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REVIEW OF THE MONTH

In recent weeks there has been a consider-
able growth in the volume of bank credit
outstanding, chiefly in response
to seasonal demand from trade
and industry. Security loans
by banks have shown a small increase and
bank investments have declined slightly. In
New York City the growth in bank credit has
been practically confined to so-called ““all other
loans,” that is, loans not secured by stocks and
bonds. This class of loans by New York City
banks increased by nearly $200,000,000 be-
tween early February and the end of March.
These loans include certain interbank loans and
loans on real estate as well as commercial
paper, bills of exchange, and regular line-of-
credit advances to customers. Notwithstand-
ing the inclusion of various kinds of borrowing
In this item, it would appear that the increase
in loans in recent weeks has been chiefly in
response to the seasonal demands of active
trade and industry.

In Chicago, bank loans on securities in-
creased in February and up to the last week in
March. This growth was accompanied by a
loss of funds through intersectional clearings
and by increased borrowing from the reserve
bank, indicating a withdrawal from the district
of funds to be used elsewhere. Notwithstand-
ing a sharp reduction in that week, accompa-
nied by a decline in borrowings, the total of
security loans in the Chicago district at the end
of the month was considerably larger than at
the beginning of February. Security loans in-
creased also in several other districts, including
Boston, Philadelphia, Cleveland, and San
Francisco, while in St. Louis, Kansas City,
and Dallas they declined. Investment hold-

Credit trends
by districts.

ings of reporting banks declined in all the
districts except Boston, Richmond, and Dallas,
while commereial loans increased in all districts
except Boston. '

A survey of credit developments during the
7-week period, therefore, indicates a general
growth of commercial loans and a general
decline in investments throughout a large part
of the country. Security loans, which include
brokers’ loans in New York City and else-
where, showed a small aggregate increase, but
declined in several Federal reserve districts.

Demand for funds to finance the trading in
securities in the New York market has con-

Decline of tinued large, but the only in-
bank loans to crease in brokers’ loans has
brokers. been in loans by lenders other
than banks. This class of loans showed an in-
crease of about $275,000,000 for the period of
seven weeks ending March 27, while street loans
by banks, including both New York banks and
other banks, declined by nearly $300,000,000.
The liquidation of brokers’ loans by banks since
the board’s statement of February 7 indicates
an effort by the banks to comply with the desire
of the board to restrain the diversion of bank
credit into speculative channels. This liquida-
tion has been accompanied by a further rise in
money rates, which has attracted funds from
corporations and individuals in this country
and abroad.

The volume of reserve-bank credit outstand-
ing showed a decline of about $60,000,000
during the 7-week period end-
ing March 27, due in part to
gold imports. The decline in
reserve-bank credit has been
in holdings of acceptances, as Government,
security holdings have shown little change, and

241

Reduction of
reserve-bank
credit.
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discounts for member banks increased by
$175,000,000. Acceptance holdings of the re-
serve banks, which in the last part of 1928
and the early months of this year were at
the highest level in nine years, declined sharply
and since the end of February have been
smaller than a year ago. The reduction in ac-
ceptances held has been due in small part only
to a decline in the total volume of bills out-
standing, as this decline has been relatively
slight, but chiefly to the fact that the higher
prevailing rates on bills have made them more
attractive to investors. The buying rate at the
reserve banks, which is now above the discount
rate, has been an influence inducing member
banks to obtain reserve bank accommodation
by discounting eligible paper rather than by
selling acceptances. Increasing indebtedness
of the member banks has been a factor in
further stiffening money rates, and there has
been during the period an advance in rates on
all classes of loans both on time and on demand.
At the end of March the volume of reserve-
bank credit stood at about $1,400,000,000,
about $300,000,000 above the
average level of the 5-year pe-
riod 1922-1927. The increase
in reserve-bank credit since
1927 has been due to gold exports, which began
in the autumn of that year. During the period
1922-1927 gold had come to the United States
in large volume and had been added in large
part to the reserve balances of member banks,
where it formed the basis of a rapid expansion
of bank credit. This expansion was more
rapid than would otherwise have been possible,
owing to the fact that on the liability side the
member banks increased chiefly their time de-
posits, which require only a 3 per cent reserve
with the reserve banks, while their demand
deposits showed & smaller relative growth.
Thus, owing to a gradually declining ratio of
member-bank reserves to their deposits and,
therefore, to their loans and investments, the
gold which came to this country during the
5-year period 1922-1927 gave rise to an expan-
sion at the unusually high rate of $15 of member-
bank credit to $1 of member bank reserves.

Reserve cred-
it, currency, and
gold.

The gold received during the period, having
been deposited with the reserve banks to the
credit of the member banks, became available
as reserves and enabled the member banks to
expand their own operations. The reserve
banks, however, which are not operated on a
profit-making basis, did not expand the volume
of their credit on the basis of the additional
gold received, but maintained it in accordance
with the system’s policy with reference to
general credit conditions. Taking the period
as a whole, reserve-bank credit showed little
change, and the imports of gold alone were the
basis of the growth in currency and in member-
bank reserves. The rapid growth of credit,
predicated upon gold imports, was a factor in
keeping money rates relatively low throughout
the period, and the relative ease in the money
market in turn was a factor in the continued
active state of trade and industry.

In 1927, after the world had largely returned
to the gold basis, easy money conditions in this
country were a factor in revers-
ing the direction of gold move-
ments. The Federal reserve
system encouraged the outward
movement of gold, as it had always considered
a better distribution of existing gold reserves to
be in the interests of better monetary and trade
conditions throughout the world.

Foreign demand for gold was met by member
banks out of their reserves, and after November,
1927, this loss of reserves was not offset by the
reserve banks through the purchase of securi-
ties. To bring their reserves up to the legal
requirements the banks were, therefore, obliged
either to borrow from the reserve banks, or to
contract their own outstanding volume of
credit. Rather than cause a contraction of
bank credit in sufficient volume to reduce
reserve requirements by the full amount of
gold exports, member banks borrowed the
amount necessary to replenish their reserves
from the reserve banks. The increase in bor-
rowing, which amounted to about $600,000,000
in the course of six months of 1928, was larger
than would have been necessitated by the
exports of gold alone, owing to the fact that the

Reversal of
gold movements
in 1927,
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Federal reserve banks during the period sold
United States securities, thus withdrawing
funds from the market.

Not only did the Federal reserve system
during that period do nothing to offset the
tightening effect of gold exports
on the domestic credit situation,
but, on the contrary, it in-
creased their effect by the sale
of securities, This policy of the Federal re-
serve banks, at a time when the demand for
credit was increasing, was reflected in a rapid
advance in money rates. The system’s policy
was not dictated by the desire to prevent gold
exports, as its gold in excess of the amount
required against Federal reserve notes and
deposits was between $1,400,000,000 and $1,-
500,000,000 early in 1928, and as the system
has been consistently in favor of a redistribu-
tion of a part of its stock of gold. The firm
money policy of the system was due to the
fact that bank credit was rapidly expanding in
this country, and particularly in the form of
security loans, while the current requirements
of trade and industry made relatively little
demand for additional bank credit.

The reserve system’s policy in regard to the
redistribution of gold was thus subordinated
during this period to the exigencies of the do-
mestic situation, which required the restraining
influence of higher money rates. The advance
in rates, which was most pronounced in rates
on security loans, gradually spread to all kinds
of bank credit, and there was an increase in
the cost of credit to all classes of borrowers.
High money rates, in turn, caused a flow of
funds to this country from abroad. As a con-
sequence, exchange rates declined, and begin-
ning with last June there was some inflow of
gold. Central banks abroad felt the pull upon
their markets caused by our high money rates
and were obliged to dispose of some of their
holdings of dollar exchange, as well as to ship
gold. More recently, after a year of rising
money rates, which has carried the rates in
the United States above those prevailing in
most other countries, several foreign central
banks have had to advance their discount rates

Reserve bank
credit and
money rates.

in order to protect their gold reserves from
further losses. In the domestic situation, high
rates have caused a flow of nonbanking funds
into the security market, but have not had the
effect of slowing down business activity, except
in the building industry, which appears to
have been unfavorably affected by the diffi-
culty of floating bonds. The unfavorable con-
dition of the bond market, due to high money
rates caused by the rapid growth in the de-
mand for credit by the security market, has
also greatly reduced foreign borrowing in this
country, and consequently has made it more
difficult for foreign countries to obtain the
exchange necessary to pay for American
products.

The Federal reserve system has been aware
of the consequences, present and prospective,
of high money rates to the
country’s business and has pur-
sued a policy formulated with
a view to correcting the situation that was
causing these high rates. The Federal Reserve
Board’s statement of February 7, which was
published in the FEperal REserve BuLLETIN
for February, pointed out that, owing to the
unusual absorption of credit in the security
market, money rates to business were increas-
ing at a time of the year when money condi-
tions are usually easy. In this statement the
board endeavored to enlist the cooperation of
the Federal reserve banks and member banks,
in order to bring about an orderly readjust-
ment in the credit situation. Progress in this
readjustment in recent weeks is indicated by
the decline in brokers’ loans of member banks.
Continued developments in this direction, in-
dicating a definite reversal of recent trends,
would release an increasing amount of credit
for the use of trade and would lead to an easing
in the money situation. In case the desired
readjustment is not brought about by volun-
tary cooperation, however, the Federal reserve
system may adopt other methods of influencing
the situation.

The system’s desire to see money rates at a
lower general level has been due in part to its
realization of the bad effects of continued high

Recent credit
policy.
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money rates on domestic business, and in part
to its unwillingness to draw gold from abroad,
with consequent advances in money rates in
other countries, some of which are suffering
from industrial depression. While the system
recognizes that- one of its. most important
functions is to protect this country’s gold
reserves, in existing circumstances these re-
serves need protection primarily against waste-
ful absorption into the base of an unduly
expanded domestic credit structure rather
than against demands from abroad. The
objective of Federal reserve policy, therefore,
both from the point of view of domestic busi-
ness and of world trade conditions, is & read-
justment in the credit situation with a view to
assuring trade and industry of a continuous
supply of bank credit at reasonable rates.

Increases in Bill Rates

Buying rates on prime bankers’ acceptances
at the Federal Reserve Bank of New York
were advanced, for the principal maturities,
by one-fourth of 1 per cent on March 21 and
by one-eighth of 1 per cent on March 25.
Changes in detail were as shown in the follow-
ing table:

CHANGES IN BuviNng RATES ON ACCEPTANCES

{Per cent]
Change effective—
In effect
Mar. 2
Mar. 21 | Mar. 25
1t0 45 days..._ R 5 534 534
46 to 90 days. 514 53% 51
91 to 120 days._- 51 5% L.
121 t0 180 dayS oo ool 5% 598, 534

The buying rate on bills bought under repur-
chase agreement was advanced from 5 to 514
per cent on March 21 and from 514 to 514 per
cent on March 25.

CONDITION OF ALL BANKS IN THE UNITED
STATES ON DECEMBER 31

Loans and investments of all banks in the
United States—including national banks, State
commercial banks, trust companies, mutual and

stock savings banks, and private banks under
State supervision—increased during the calen-
dar year 1928 by about $2,800,000,000, or 5.1
per cent. The increase was greater than in
1926 but smaller than in any other recent year,
as i1s brought out by the table, which shows
vearly changes during the last five years.

ArLL BanNks IN THE UNITED STATES
[Amounts in millions of dollars}

Toga,l loants Increase during year

. and invest-

Year ments at

end of year| Amount Per cent

44,008 1o |
47,182 3,179 7.2
50, 603 3,421 7.3
52,018 1,415 2.8
55, 450 3,432 6.6
58, 266 2,816 5.1

Growth of bank credit during the latest
calendar year was at the rate of 4.2 per cent
for member banks and 6.5 per cent for non-
member banks. The changes in loans and in-
vestments of different classes of banks are
given in the accompanying table:

ALL Banks IN THE UNITED STATES

[Figures for end of December. Amounts in millions of dollars]

Increase
1928 1927
Amount] Per cent
Loans and investments:
Allbanks. . ____.____._____.___ 58,266 | 55,450 2,816 5.1
Member banks, total 35,684 | 34,247 1,437 4.2
In leading cities..___._.... 22,264 | 21,409 855 4.0
Outside leading cities....| 13,420 | 12,838 582 4.5
Nonmember banks...._._... 22,582 | 21,204 1,378 6.5
Loans:
All banks 40, 763 38, 407 2,356 6.1
Member banks, tot 25,155 | 23,886 1,269 5.3
In leading citie: 16,284 | 15,476 808 5.2
Qutside leading cities. .. 8,871 8,410 461 5.5
Nonmember banks....__._._. 14, 521 1,086 7.5
Investments:
Allbanks- . _........___._.__ 17,043 461 2.7
Member banks, total - 19, 361 168 1.6
In leading cities.._.__.__. 5,934 46 .8
Outside leading cities__._| 4, 549 4,427 122 2.8
Nonmember banks..._...._. 6,975 6, 683 292 4.4

The increase during the year was principally
in loans, for all the classes of banks shown in
the table, with investments showing relatively
little change, especially for the group of weekly
reporting member banks in leading cities.

The current figures are given in detail, by
Federal reserve districts and by States, on
pages 306-309.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Industry and trade continued active in Feb-
ruary and the first part of March, and there
was a growth in the volume of bank loans.
Borrowing at reserve banks increased during
the period and money rates advanced further.

Production.—Production continued at a high
rate throughout February and the first half of
March and was substantially above a year ago.
Automobile output was at a record rate in
February, and there was also an unusually high
daily average production of copper and iron and
steel. Large output in the iron and steel indus-
try reflected demands from manufacturers of
automobiles, machine tools, and agricultural
implements, and from railroad companies.
Preliminary reports for the first half of March
indicate further expansion in automobile and
iron and steel production. During February
the daily average output of coal and crude
petroleum also increased, and production of
cotton and wool textiles continued large, while
silk output declined somewhat from the unusu-
ally high level of January. There was also
some decline from January in the production of
lumber and cement, and in the output of meat-
packing companies.

The high rate of activity in manufacturing
during February was reflected in a larger than
seasonal increase in factory employment and
pay rolls, both of which were considerably
above the level of February, 1928.

Building activity declined further in Feb-
ruary, and the value of contracts awarded was
over 20 per cent smaller than a year ago. Resi-
dential building contracts showed the largest
decline in comparison with February, 1928,
while those for public works and utilities were
only slightly smaller in value, and commercial
and industrial building awards increased.
During the first half of March there was some
seasonal increase in total building awards, but
they continued to be substantially below a
year ago.

Distribution.—In February shipments of
commodities by rail increased more than is usual
for the season, reflecting larger loadings of coal
and coke and miscellaneous freight, which in-
cludes automobiles. During the first two weeks
of March freight-car loadings continued to
increase.

41603—29——2

Sales of wholesale firms were generally
smaller in February than a year ago. In com-
parison with January, sales of dry goods and
furniture increased seasonally, while sales of
groceries, drugs, and hardware were smaller.
Department stores reported about the same
daily volume of sales in February as in the pre-
ceding month, and larger sales than a year ago.

Prices.—The general level of wholesale prices
declined slightly in February, and was approxi-
mately the same as a year ago. The decline
from January reflected primarily decreases in
the prices of hides and leather, livestock, and
meats, and small declines in the prices of wool,
cotton and woolen goods. The influence of
these declines on the general average was partly
offset by increases in the prices of copper, lead,
iron and steel, rubber, and grain.

During the first two weeks of March prices of
wool and petroleum continued to decline, and
rubber prices receded somewhat after a marked
rise in February, while leather prices declined
sharply. Prices of copper rose further, and
there were small increases in prices of hides,
raw cotton, and certain grades of lumber.

Bank credit.—Between the middle of Febru-
ary and the middle of March there was a rapid
growth of loans at member banks in leading
cities. The increase was in loans chiefly for
commercial purposes, which on March 13 were
more than $200,000,000 larger than four weeks
earlier. Investments of the reporting banks
declined further during the period.

Total volume of reserve-bank credit declined
somewhat between February 20 and March 20,
reflecting for the most part some further gold
imports from abroad. Member bank borrow-
ing at Federal reserve banks was nearly $80,-
000,000 larger on March 20 than four weeks
earlier, while acceptances showed a further de-
cline of about $120,000,000 during the period.

Security holdings showed relatively little
change. .
Money rates continued to advance. Rates

on 4 to 6 months commereial paper rose from
5146-534 to 53{—6 per cent and rates on 90-day
bankers’ acceptances increased from 5 to 514
per cent on February 13 and to 514 per cent on
March 21. Open-market rates for collateral
loans also increased.
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RESERVE BANK CREDIT

RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES

MILLIONS OF DOLLARS
5400 T

5200

5000

4800

4600

4400

4200

4000

2600

2200

2000

1800

1600

1400

1200

1000

800

400

200

MILLIONS OF DOLLARS
T 5600

I T

[ '

AN

Meney in Circulation

5200

po

5000

A,

4800

4600

Gold Stock

4400

L.

4200

Member Bank
Reserve Balances

A

2400

2200

2000

Reserve Bank
Credit

1800

=

1600

1400

1200

1000

800

600

400

L

[

L

L

1

I I L

I

200

1925

1926

1927

1928

Based on weekly averages of daily figures; latest figures are for week ending March 30

1929



APRIL, 1929 FEDERAL RESERVE BULLETIN 247

RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES
[Averages of daily figures. In millions of dollars]

Reserve bank credit outstanding
Bills and securities held by Federal reserve banks Monet M . M;,mger
» onetary oney in an|
Month or week Total gold stock | circulation brelserve
volume ! Bxll: %1? Bill United alances
Tota] ? | COUDLET lor s States
member bought seeurities
banks
1928—January. .o iaoo. 1,388 1,350 465 373 512 4,377 4,785 2,426
February. 1, 264 1,237 471 360 406 4,37 4, 709 2, 368
March__ 1,295 1,272 513 343 415 4,335 4,710 2,365
April_._________ 1, 405 1,371 661 358 351 4,287 4,730 2, 396
Mayv..._....._.. 1,472 } 1, 442 836 349 257 4, 207 4,722 2,388
June_____..____. 1,531 | 1, 495 1,019 244 232 4,119 4,736 2, 356
July ool 1,531 | 1,488 1,000 185 213 4,113 4,746 2,324
August____ ... 1,485 | 1, 449 1,061 178 210 4,118 4,743 2,274
September__..._ R 1, 581 1, 534 1,064 226 240 4,125 4, 804 2,314
Qctober ._.__.__ 1,622 1, 584 975 368 237 4,133 4, 836 2,332
November________ 1,653 1, 610 897 471 238 4,151 4, 860 2,352
December__.____.. 1,824 1,766 1,013 483 263 4, 142 5, 008 2, 367
1929—January.__._..... 1,613 1, 570 859 473 229 4,115 4,748 2, 387
February ..o ocoeoccemiccicmanns 1, 502 1,468 839 385 184 4,143 . 4,686 2,357
Week ending—
2, 1,476 1,442 890 367 175 4,152 4,691 2,339
1, 503 1,476 a55 338 172 4,154 4,706 2,343
1,522 1,485 993 313 166 4,157 4,723 2,341
1,495 1,454 916 281 240 4,160 4,703 2,362
1,423 1,389 915 241 223 4,168 4,692 2,318
1,451 1,413 1,020 217 170 4,170 4,702 2,317
Increase or decrease of week ending Mar. 30 i
compared with week ending— )
Mar. 23___ ———- 428 ~+25 --105 —24 —54 +11 +10 ~1
Feb. 23 __________ - —24 ~29 4130 —151 -5 —+27 11 —23
Mar. 31, 1928 L +142 +125 +477 —130 —228 —131 -3 —36
1 Includes total bills and securities, amounts due from foreign banks, and reserve bank float.
? Including *‘other securities” and foreign loans on gold.
ANALYSIS OF CHANGES IN MONETARY GOLD STOCK GOLD MOVEMENTS TO AND FROM UNITED STATES

[End of month basis. In millions of dollars]

[In thousands of dollars]
Increase () or decrease (—) during
month

Gold
stock i 1929 1928
Through; Through| Through
Month at glnd netgold| ear- |domestic
month Total || import | marking| produe- January
or opera- tion 1 -
export s | otat From or to— March February February
1927—March.________.__ 4,507 | 4111 +10.8 -1.5 +1.8
April... Q4610 4129 +iLe| —10 +2.1 Im- | Ex- | Im- | Ex-
May.. -l 4,608 —1.4 +31.7 2 —-38535 42,4 ports | ports | ports | ports
June.._ 4,587 ~20.9 +12.8 (2 -36.7 +3.0
July.__ -] 4,580 -7.5 +8.912-23.1 +6.7
August._. -t 4,588 +8.5 -+6.4 -2.5 +4.6
September . _ .| 4,587t -17.5 -11.5 ~9.0 +3.0
October._. - 4,541 —30.1 —8.6 —25.0 +3.4
November. . -| 4,451 ~89.7 —53.2 —40.0 +3.5
December.... . 4,379 —7.7 ~67.4 ~8.5 +4.2
Total (12mos.)..|....... -~112.7 +6.2 | —160.1 +41.2
928—January.._ 4,373 —6.0 —13.8 +5.5 +2.3
February. 4,362 | -~-11.2 —1L1 2.9 —=3.0
4,306 | —57.6 —94.9 | +358 +1.5
4,266 | —38.7 ~91.2 | +45.7 +6.8
4,160 | —105.7 —-8L7 ! =265 +2.5

4,100 | 5101 —79.9] -+30.1 —~12

4,113 +3. 4 —63.9 | -+60.9 +-6. 4

4,123 | +410.3 +.7 +5.9 +3.7

4,125 +2.1 +.5 —-1.2 +2.8

4,142 | +17.3 || +13.3 +1.2 +2.8

4,128 | -14.0 46.7 ] —25.0 +4.3

4,141 | +13.2 ] 423.3 | ~157 +5.6

Total (12m08.) . .|-oocaaen —237.9 || ~392.0 | +119.6 +34.5

1929—January. oo ceaen 4,127 | —14.4 +47.1 | —65.0 +3.5 | Philippine Islands..|.._._._{...__._.| 100 _._.___| 352 . ...

February. - 4158 | 426.4 || +25.5 leccaen.n -+0.9
March3______.____ 4,187 | +33.9 1 +22.3 +7.5 +4.1

! For detailed explanation of this figure, which is derived from pre-
ceding columns, see BULLETIN for December, 1928, p. 831. L. .,

2 Includes effect of earmarking operations connected with gold held 1 March figures are preliminary—3 customs distriets: New York, St.
abroad by Federal reserve banks. Lawrence, and San Francisco. . L

4 Preliminary. ¢ Includes all movements of unreported origin or destination.
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MILLIONS OF DOLLARS

MILLIONS OF DOLLARS
2000

2000 T T
RESERVE BANK CREDIT
Total
Reserve Bank

Credit n AA
1500 W™ VA‘ 1500
1000 f 1000

Discounts for
Member Binks U.S.Securities
500 500

Acceptances

1925

1926

1927

1928

1929

This chart is based on weekly averages of daily figures; latest figures are for week ending March 30

DISCOUNTS FOR MEMBER BANKS MILLIONS OF DOLLARS MILLIONS OF DOLLARS
[Monthly averages of weekly figures. In millions of dollars] 0 T T T T 700
DISCOUNTS FOR MEMBER BANKS
Reporti?g g;emb?' banks in
eading cities N{)?ru. 600 00
All Other leadi bantks
mem- or leading | out-
Month ber Now cities side
banks || otal York lad- | 500 500
10y . Lo
Chi- | cities
Total cago
400 Banks jn L 4
ﬁi ggg gé g}; ?g is; Other Leading Cities 00
6:
413 256 74 182 6 157
September.... 417 267 90 176 8 150
October_..... 428 283 75 208 10 145 300 300
November. .. 421 276 73 203 11 145
December.. . 532 388 127 261 21 143
314 94 2% 23 125 W .-
338 78| 260 13 125 Vo 8 A Pl YA
I T A R At~ o oA o
%g gg? ggg %? :lgg 'v" Leadirsrg Iéistliees ‘-a’\\_\
854 274 580 80 225 A M -
806 | 223 | 583 80 29| 1004 ¥ 100
s22|| 26| 56| 41| 241 \I.I \J W
Nowemper 1. S| oal 7| 4| er| 0
ovember.... 0 . -
December .| 1,039 [ 79| 21| 78| 91| 240 Banks in N.Y. Gty
mepmene w0 o@D B T wm w
ebruary. ... 234 1927 1928 1
March....... 978 740 166 74 121 238 929
Based on monthly averages of weekly figures
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ZER CENT PER CENT
i T 6
MONEY RATES IN NEW YORK CITY "f
i
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5 . -
;l_ Commercial Paper Rate H 5
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FEDERAL RESERVE BANK RATES
DISCOUNT RATES

[Rates on all elasses and maturities of eligible paper}]

OPEN-MARKET RATES

RATES IN NEW YORK CITY

[
Prevailing rate on— Averagerate| Average yield

on— on—
Rate in N
Federal reserve bank effect on | Date established Prf;tlgus | Prime Call loanst 'It‘{'.eSé-
Apr. 1 Month or week l;f)';{e bank- | qe o ury
ia)l ers’ 1y notes | Treas-
5 | July 19, 1928 % paper, [2coRDt- | g5 and | gy
...... ! ifi- 3
5 | July 13, 192802000 s 4506 | B0 | dayss | New | Re- | cerfifi- jbonds
Philadelphia. 5 | July 26, 1928_____. 415 months| days 3106
Cleveland. .....cooooomeioo. 5 | Aug. 1, 1928 . ... 4% months
Richmond...oooamacaocaaaa . 5 [ July13,1928._ __.. 414
églanta._- 5 }u{y 14, lgzg. 414
icago 5 uly 11, 1928. 4 . 23
§t. Louis. 3 | July 19, 1028 bi] 34| 416434 4,48 4.47 {4 Ry } 3.30
Minneapol 4 4 378 4%—5 5.06 © 508 53.62 3.32
Kansas City. 4 4 376434 -514| 5.60 | 5.70 | £3,90 3.35
Dallas........ 5 | Mar. 2, 1929 4% 4341 4 414 5%“534 6.21 | 6.32, 53.92 3.40
8an Franciseo. .ooceeooouoao. 44 June 2,1928.._____ 4 ~436] 6 |606] 605 4.12{ 3.50
456 6 -614] 6.91 . 6.87 4.36 3. 56
034 635-134] 7.0 | 7.6 {42 } a5
BUYING RATES ON ACCEPTANCES 4% 7T 7Y% 7.12 ’ 6. 98 4: 70 3.55
[Buying rates at the Federal Reserve Bank of New York] November. 45| 676-7 | 6.86 | 6.67 { 3,“32 } 3.48
December 414/ 7 734 8,86 | 860 4.35 3.63
Rate in 1629 '
Maturity effect on | Date established | PTeVious | January._...... 5Y4-5Y| 434-5 734 6.94 | 7.05 { ‘288 1} 250
Apr. 1 February. 535 5 ~BY| TVA-T34|*7.47 | 7.06 | 4.64 3.66
arch 534-6 | 5l4-51%| 734-8 | 0.80 ! 9.10 4.79 3.76
Week endin;
1-15 A8YS ceumccecccccccaamas 534 1534 Mar. 2. 5Y4-5% 54 7341 8.65! 7.70 4.67 3.70
16-30 days 534 1514 Mar. 19, 534 514 734 9.80 | 8.80 4.7 3.78
31-45 days 534 1507 Mar. 16 534 544l 7848 | 7.32 | 7.40| 4.82| 3.80
46-60 days 512 15%% Mar. 23 5%4-6 | 54-514) 8 1897 840 4. 80 3.77
61-90 days 515 1534 Mar. 30...-.j 534-6 | 514-5%% 8 |14.40 | 12.75 4. 88 3.78
91-120 day: 534 5Y4
121-180 days .................. 5% 5% 1 Stock exchange call loans; new and renewal rates.
? Stock exchange 90-day time loans.

1 Advanced by one-fourth of 1 per cent on Mar. 21.

2 Advanced by three-eighths of 1 per cent on Mar. 21.

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

3 3 issues—334, 4, and 434 per cent; yields calculated on basis of last
redemption dates—1956, 1954, and 1952,

+ Change of issues on Which yield is computead.

5 Maturities of 6 to 9 months,

* Revised.
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PREVAILING RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES

The rates shown are those at which the bulk of the loans of each class were made by representative banks
during the week ending with the 15th of the month. Rates reported by about 200 banks with loans exceeding

$7,500,000,000.
FEDERAL RESERVE BANK CITIES
New Phila- Cleve- Rich- I : Minne- | Kansas San Fran-
Month Boston York delphia land l mond | Atlanta | Chicago | St. Louis apolis City Dallas cisco
Prime commercial loans
¥4kl 416-434|  434-6 5 | 434-6 434-5 41-5 | 41%-5% 5 434-6 434-5
416-434] 416414 4%-6 5 414-6 4 -5 414-5 ‘ 4365 5 415-6 416-6
4%6-5 414-5 414-6 4365 4146 414-5 416-5 | 43-51% 5 415-6 414-5
4345 434-514| 434-6 514-5%] 5146 4345141 415-516| 434-51% 5 434-6 4146
5 -5 514518 434-6 5% 5 -6 5 -5 &5 54 5 -6 5 5% 5 -6 416-514
514-5%| 514-5161 516-6 514-5%4| 514-6 5 -5 5 -5%‘ 5 -6 5 -516| 434-6 416-515
516 516-534| 5146 5 51%-6 534534, 536-534°  5li-5) 53 b 4145-514
8% 516-534 5166 51%-6 5166 5%4-534; 516-534| 516-334] 514-6 5466 416-514
5%4-514 5156 516-6 5k%-6 5%-6 5Y4-534| 5l6-534, 5}6-6 515 51%-6 4146-514
5141  b5L-6 514-6 515-6 53%6-6 534-6 516-6 | 534-6 5%-6 514-6 416514
1929—January.__ 516 514-534| 51%-6 53{-6 5156 5l6-6 516 | 53534 51! 516614l 5l8-6
February. 5150  5l6-6 " 5148 516-534]  516-6141 5156 55-6 | 53i-6 5l 5}6-6 3166
March_.._.___| 536~534 5%4-534 515-6 515-6 5461 515634 5156 53%-6 | 534-6 514  bl4- 5166
Loans secured by prime stock-exchange collatera}
1928—September....| 51-6 5166 514-6 514-6 514-6 514614 5%—6}‘2' 5346 | 514-6 5 -6 6 -7 5166
October__..._. 5%4-6 546 5%-6 5166 5%-6 58-7 6 -615 5166 5%-6 5 -6 6 -7 515-6
November....| 5346 5%-6 5%-6 54-6 5%-6 516-7 6 -615 516636l 534-6 5 -6 6 -8 5%5-6
December....| 6 -614 5146 515-6 5166 534-6 51%-7 6 -7 6 5766 5 -6 6 -7 519-6
1929—January.._... 6 -615| 654%-6 5146 5146 536 5167 6 -7 534-6 5346 5%-6 6 -7 516-6
February. 6 -615| 514-6 5156 514-6 6 536-7 6 -7 53%4-6 534~6 546-6 8 -8 5156
March_______. 6 ~6% 6 5%5-6 5336 5%6-6 516-7 6 -7 534-6 5346 5156 6 -8
Loans secured by warehouse receipts
1928—September.... 6 516-6 6 6 6 516 5%4-6 5%5-6 5%-6 l 514-6 5166 6
Octob | 6 5%-6 6 6 6 5166 5%6-6 516-6 514-514  516-6 5146 6
6 5166 6 6 6 53466 515-6 5%5-6 5}/4-5%{ 535-6 6 -7 6
5 -6 534-6 ] 6 6 5%6-6 514-6 6 5%4-534| 514-6 ] 6
6 5346 6 6 ] 546 516-6 5146 534-534 516-6 6 -7 6
6 | 5%-6 6 8 6 | 5166 | 566 | 5146 | 546-6 i 5156 6 6
6 534-6 6 ] i) 5166 516-6 5346 53-8 | 516 6 6
Interbank loans
1928—September.... 6 5%-6 l 5161+ 514-534 5%-6 5 -5%| 514-6 5%~6 | 516-6 5 5 -8
October._..... 5%  5%-6 | 51%6-534 534-531| 516~ 5 -6 51%-6 5%%-6 515-6 5 -5 5 -6
November....| 5146 5%-6 | 5%6-534 5%-6 5156 514-6 5 5%%6-6 5%6-6 5166 5 -6 5 -6
December..___ 5166 5 -6 ' 514 5%—6 l 516-534 536-6 514-6 535-6 534-6 516-6 5 -6 5 -6
5156 5344-6 5% 1 53| 51-6 5166 514-6 534—6 51%4-6 5 -51% 5 -6
Feb: 51% 516-6 515-6 5346 5366 546-6 514-6 54-6 51-6 5 -§
March.______. 5156 51%-6 534-6 \ 534-6 514-6 5146 5146 5316 515-6 5 5 -6
FEDERAL RESERVE BRANCH CITIES
Loans secured by prime | Loans secured by warehouse
Prime commercial loans stock-exchange collateral Teceipts Interbank loans
City
January,| Febru- | March, |January,| Febru- | March, i January,! Febru- | March, |January,| Febru- | March,
1929 ary, 1929 1929 1929 ary, 1929 1929 } 1929 ary, 1929 1929 1929 ary, 1929 1929
|
Buffalo..__........ e B s B B 6 6 | 8 8 6 6 | 5l-6 | 5156
Cineinnati.......... 6 5166 514-6 6 -7 6 -7 6 -8 6 -7 6 -7 6 -7 5146 51466 515-6
Pittsburgh_ ... 5%-6 5166 5‘/2-6 5%-6 5166 5156 | 6 6 6 6 6 6
Baltimore.____.___._ 5%4-6 5166 516-6 5%5-6 514-6 5366 | 6 6 6 5 -6 5 -6 5 -6
Charlotte_..__..___. 534-6 5%5-6 515-6 6 6 6 | 6 6 6 5156 6 51466
Birmingham.___._.._ 5 -6 5 -6 5166 6 6 -8 514-8 ¢ 6 -7 6 -7 6 -8 5 -6 5 -6 516-6
Jacksonville.._._.... 5 -6 5%%-6 516-6 6 -8 6 -8 6 -8 5%-8 514-8 6 -8 6 6 6
Nashville_._....__.. (] 6 6 6 6 6 516-6 5%-6 5%-6 515-6 515-6 516-6
New Orleans._..._.. 5146-614 516-6%4)  516-6 6 6151 6 -6l%) 6l6-7 6 -BY) 6 6% 6 -7 535-6 53466 6
Detroit............. 5356 5¥6-6 515-6 514-6 5146 6 -63% 6 6 6 5%4-6 514-6 516-6
Little Rock_..___.__ 55-6 534-6 4346 6 -7 8 -7 -7 6 -7 5%6-7 516-7 5 -6 6 6
Louisville. . ...._.._. 6 6 6 6 6 6 6 6 5% 516 554
8 8 8 8 8 6 -8 6 -8 6 -8 6 -8 6 -8 6 -8
5 -6 5 -6 5167 6 6% 6 -6} 6 -7 6 -8 6 -8 6 -8 6 6141 6 -6l 6- 614
6 6 6 6 -7 6 -7 6~ 7 6 -7 6 ~7 6 -7 6 6 6
514-6 516-534 14-5341 6 =7 8 -7 6 -7 6157 6- 7 6 -7 6 -6 6 6
8 8 -8 6 -8 6 -8 6 -8 7 -8 7 -8 7 -8 6 6 6
5 -6 5 -6 6 5 -6 5 -6 5146 6 6 6 54| 5156 5 -6
5 -8 6 -8 6 -8 6 -8 6 -8 6 -8 6 -8 6 -8 6 -8 5 -6 5 -6 5 -6
6 6 -7 6 6 -7 6 -7 6~ 7 [ 8 -7 7 ] 6 8
6 B ] 6 6 -6 6 81 6 -6l 6 -7 6 -7 6 -7 6 6 6
6 8 6 6 6 6 | 7 7 7 8 6 6
6 -7 8 -7 5147 6 64| 6 -6l 6 -7 | 614-7 634-~7 61a-7 6 6 6
6 -7 6 -7 6 -7 6 -7 6 -7 6 =7 | 7 7 7 6 6 6
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MEMBER BANK CREDIT

REPORTING MEMBER BANKS (REVISED SERIES)
[Monthly averages of weekly figures.

In millions of dollars)

Loans and investments

iReserve Borrow-

Loans Investments with Cash Net Time Govern-| ings at
Month Federal in demand deposits | ,ment Federal

On 1 U.S. | Other | reserve | vault |depesits b deposits| reserve

securi- oﬁnl . | Total || securi- | securi- | banks banks

ties ¢! ties ties
..... 5,867 8, 670 5,453 2,518 2,935 1, 665 260 | 13,034 5,989 231 268
- 5, 930 8, 634 5,504 2, 565 2,939 1,653 263 | 13,033 6,021 221 270
- 6, 017 8, 649 5, 608 2,637 2,971 1,691 260 | 13,179 6,113 118 302
- 6, 220 8, 628 5, 658 2,591 3,067 1,744 261 13,414 6,163 138 268
- 6,191 8, 590 5, 623 2,553 3, 089 1, 690 265 13, 306 6,177 108 272
August.... 16,201 8, 624 5, 531 2, 502 3,029 1,702 252 | 13,276 6, 228 52 256
September. 1 6, 208 8,768 5, 587 2, 546 3,041 1,703 264 | 13,340 6, 269 180 267
October.__ 6, 403 8, 855 5, 660 2,617 3,043 1,719 265 | 13,412 6, 345 280 283
November. 6,492 8,816 5,804 || 2,710 3,004 1,761 272 | 13,703 6,409 147 276
December. 6, 676 l 8,720 5,932 § 2,820 3,111 1,781 314 13,872 6,419 99 388
1928—January. .. 6, 811 8, 631 6, 052 2,933 3,119 1,799 270 | 13,982 6, 560 115 314
February.. 6, 606 8,617 8, 091 2,991 3,100 1,758 246 13,673 6,613 45 338
1\’[arch ..... 6, 586 8,784 6,133 2, 969 3,164 1,726 245 13,579 6, 689 146 362
- i 6,824 8,880 6,140 2,988 3,152 1,783 244 | 13,814 8, 762 198 488
- 7,075 8,884 6, 188 3,016 3,172 1,771 243 | 13,760 6,892 61 644
- ; 6, 962 8,909 6,193 3,020 3,173 1, 740 248 13 450 6, 92 103 796
- | 6, 955 8,937 6,114 2, 986 3,129 1,723 248 13, 246 6, 861 113 854
August_._. v 6,816 9, 009 5,984 2, 940 3,044 1,672 241 12, 902 6, 831 178 806
September. i 6,840 9, 059 5,973 2,981 2,991 1, 699 248 | 13, 049 6, 831 133 822
Getober. - . i 6,874 9,130 5, 934 3,024 2, 910 1,707 253 | 13,216 6, 843 126 7368
November. 7,082 9,014 5, 888 2,988 2, 1,714 264 | 13,369 6, 848 73 681
December. “ 7,198 9, 055 5,936 3,013 2,924 1,748 299 13, 399 6, 842 117 799
1929—January... | 7,504 8,796 6, 021 3,079 2,042 1,777 250 | 13,593 6, 894 107 €63
February.. L 7,522 8,737 6,004 {i 3,074 2,930 1, 746 249 13,391 6,879 43 | 659
March__._. L 7,580 8,911 59811 3,073 2,908 1,715 240 | 18,286 6, 839 155 740
New York City: ! !

1927--Mareh._____ | b2,007 2,411 1,732 ! 909 823 710 56 5, 068 929 66 73
1 | 2,156 2, 399 1,758 i 922 835 688 57 5, 066 950 64 73
; 2,201 2,411 1,812 968 844 720 58 5,179 956 34 90
P 2,326 2,422 1,829 ) 943 886 776 57 5,390 1,010 22 51
| A 2,414 1,785 | 893 892 728 58 5, 265 992 12 59
August___. | 2,275 2,442 1,735 | 887 848 724 55 5,213 1,010 6 74
September. Ioga3! 2562 1,700 |l 887 813 726 58| 522 | 1,004 64 90

October. _ . ] 2,370 2, 596 1,676 886 790 728 59 5, 265 1,015 103 7
November i 2,465 2, 574 1,736 935 801 768 62 5,430 1,065 43 73
December. | 2,605 2, 509 1,792 086 807 769 73 5,570 1,034 29 127
1928—Jjanuary...| b2,710 2,470 1, 860 1,048 813 781 58 5,633 1,099 34 94
February.. 2,527 2, 456 1,888 1,089 799 754 52 5,471 1,093 14 78

March___.. | 2,449 2, 565 1,904 1,081 823 738 51 5,467 1, 080 44 7
April.. .. | 2,675 2,628 1,849 1,056 703 777 51 5, 607 1,120 59 145
May._..... I2,787 2,621 1,874 ¢ 1,075 799 767 51 5, 566 1,193 18 222
June.._____ 2,613 2,635 1,918 i, 1,103 814 749 53 5,379 1,210 30 271
July_ ._____ L 2,626 2,644 1,900 ¢ 1,105 795 730 55 5,273 1,174 32 274
August.._. ! 2,518 2, 668 L7 1,015 762 705 52 5,061 1,161 32 223
September. i 2, 544 2,678 1,801 1,053 748 716 53 5,002 1,175 32 266
October___ i 2, 559 2, 650 1,803 1,092 711 720 54 5,152 1,206 37 202
November. 2,694 2, 562 1; 800 1,085 715 721 58 5, 264 1,208 22 157
December_ [ 2,747 2,592 1,812 1,001 721 752 67 5,305 1,198 32 221
1929—January__. t2,904 2,473 1,884 1,131 753 770 58 5,419 1,199 29 190
February... 2, 820 2,486 1,885 1,128 757 756" 58 5, 303 1,184 12 131
March.___. 2, 823 2,601 1,872 L1107 765 736 54 5,272 1,170 65 166

Other leading cities: ! |

1927—March..._. 3,769 8, 259 3,721 [ 1,609 2,112 955 203 7, 966 5, 060 165 195
April_____. 3,774 6, 234 3,746 |\ 1,643 2,103 965 206 7, 967 5,071 157 192
May._..._. 3,816 6, 238 3,796 1, 669 2,127 970 202 8, 600 5,157 84 212
June....._. 3,895 6, 206 3,829 1,648 2,181 968 204 8,024 5,153 116 ! 217
July....... 3,910 6,176 3,838 1, 661 2,177 961 207 8,041 5,185 96 212
August._.__ 3,926 6,182 3,796 1,616 2,181 978 197 8,063 5,218 47 182
September. 3,984 6, 207 3,887 1, 659 2,229 977 206 8,115 5,266 118 176
October._ _. 4,034 6, 269 3,984 1,730 2,253 991 206 8,157 5,330 177 208
November. 4,028 8,242 4,068 1,775 2,293 993 211 8,272 5,354 105 203
December . 4,071 6,212 4,140 1,835 2,305 1,012 240 8,301 5, 385 70 261
1928—January..-. 4, 100 6,161 4,191 1, 885 2, 306 1,018 212 8,349 5,460 80 220
- 4,079 6,161 4,203 1,902 2,301 1,004 194 8,202 5,519 31 260
4,137 6,219 4,229 1,887 2, 341 988 194 8,111 5, 609 102 287
4,249 6, 252 4, 201 1,932 2, 359 1, 006 193 8,207 5,642 139 343
4,288 6, 263 4,313 1,941 2,373 1,004 192 8,194 5,699 43 422
4,349 6,274 4,275 1,917 2, 358 991 196 8,071 5,713 74 525
4,330 6, 293 4,214 1,881 2,334 993 194 7,973 5, 687 80 580
Auvgust._.._ 4,298 6, 341 4,207 1,925 2, 283 967 189 7,840 5,670 146 583
September. 4, 296 6,381 4,172 (| 1,928 2,244 984 195 7,957 5, 656 101 556
Octoher. . 4,314 6,480 4,131 1,932 2,199 987 199 8, 064 5, 636 89 334
November. 4,388 6, 452 4,087 1,902 2,185 993 205 8, 105 5, 640 51 524
December. 4,450 6, 463 4,124 1,921 2,202 996 232 8,094 5, 644 85 578
1929—January.._. 4, 600 6,328 4,136 1,948 2,188 1,007 201 8,174 5, 696 78 473
February.. 4,702 6, 251 4,119 1,946 2,173 990 191 &, 088 5,695 31 528
March.._.. 4, 756 6, 310 4,109 1, 966 2,143 979 186 8,014 5, 669 90 574
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BANKERS’ BALANCES OF REPORTING MEMBER BANKS IN LEADING

CITIES
{Monthly averages of weekly figures. In millions of dollars]
Other leading cities
New
Total EO{ b 1 Phila- | Pitts- | Cl Chi St. | Min- | K: San | 4y
ity i ila- | Pitts- eve- - . in- ansas "
Total , Boston | geiphia| burgh | land | cago | Louis [meapolis| City Fg&% other
1
Due to banks: |

088 | 2,164 1206 172.5] 128.8 54,0 | 374.1 87.0 53.6 90.3 { 104.1 978.3
954 | 2,116 I 126.2 ) 170.6 | 128.8 55.6 | 364.8 86.1 50.9 86.7 94.9 951.1
947 | 2,082 118.3 | 169.1| 124.3 55.1| 374.4 81.8 47.5 82.6 98.4 930. 6
981 | 2,029 ] 121.1 | 164.2 | 121.3 56.11 347.9 81. 4 47.5 82.7 99.9 907. 2
971 | 2,115 ‘ 1307 | 169.1 | 125.0 60.3 | 363.4 81.9 46.5 91.8 | 108.4 928. 4
964 | 2,126 1 132.1 | 167.9} 128.5 60.4 | 363.9 78.6 45.5 9.2 | 107.4 951, 4
978 + 2,177 ) 122.4| 168.6 | 127.3 61.4| 372.0 8.7 57.6 87.9| 105.7 995.0
1,006 ) 2,240 | 127.8 | 172.9 | 130.8 61.2 | 376.8 78.9 63.8 83.8| 110.1 | 1,033.9
1,105 2,303 + 137.5 1 173.5 | 132.9 63.1| 368.1 85.3 62.3 83.8| 127.911,069.0
1,046 | 2,278 |; 130.7 | 168.0 ! 131.2 59.6 | 370.0 86. 4 58. 4 88.1 126.3 | 1,059.7
1,137 | 2,347 || 147.5| 2042 | 1313 62.0 | 379.8 88.5 57.1 92,2} 117.7 | 1,066.4
1,008 | 2,276 || 129.9 | 192.4 | 132.2 62.9 { 375.0 85.9 58.1 92.9 ) 114.5] 1,032.1
1,089 | 2,203 123.3 | 188.2 | 118.4 61,21 3786 71.9 61.8 89.4 1 117.1 986. 7
1,053 | 2,154 130.8 | 185.8 ) 118.5 60.2 | 3817 7.5 58.5 84.5 | 114.1 942, 5
1,020 | 2,044 120.2 | 174.2 ) 112.2 59.11 357.7 78.7 55.1 82.2 96.6 908. 5
933 | 1,964 108.0 | 162.9| 101.8 58.8 | 367.4 74.4 52.8 77.0 | 1013 859. 5
957 | 1,979 114.2 | 163.1 ' 1011 59.5 | 353.5 74.0 50.9 90.0 | 100.8 871.8
901 { 1,900 101.7 | 153.7 99.2 58.3 | 344.0 73.0 47.4 91.3 90. 1 841.6
934 | 2,014 109.9 ) 162.2 | 108.9 64.51 352.3 75.7 53.2 88.6 | 102.5 895.9
992 | 2,081 |; 114.8 | 166.8 | 112.3 63.0 [ 352.6 7.2 60. 2 85.5 1 10L6 947, 5
981 | 2,059 1151 | 168.2 | 104.7 6151 335.2 78.0 56.2 80.3 | 102.4 957. 6
956 | 2,055 107.8 1 164.0 | 100.5 58.0 ) 339.2 78.6 54.1 83.0 99.8 969. 9
1,012 | 2,062 109.7 | 172.2 99. 4 60.8 | 3310 81.4 51.9 89.5 96. 8 969. 3
049 1 1,969 100.8 | 157.1 93.3 58.5( 323.5 78,7 50.9 87.3 87.4 934. 4
916 | 1,945 97.0 | 146.5 92.6 56.9 { 341.9 72.2 53.8 82.1 92.3 909. 3
100 | 1,086 41.0 55.4 43.2 22,3 | 1549 29.9 19.8 40.6 54.4 624.3
107 | 1,062 48.2 54,4 36.8 22.9| 151.8 28.2 19.8 38.6 50.8 610.3
102 [ 1,058 42.8 53. 4 38.4 22.7 | 173.9 27.3 19.6 33.5 51.3 595.0
95| 1,052 45.8 56, 4 40.9 24.5 ) 150.6 26.5 19.9 33.4 53.5 600. 2
92 [ 1,049 45.9 50,7 36.1 22.9 | 148.3 25.6 21.7 36.0 52.3 609. 8
851 1,038 44,1 52.3 39.7 24.2 | 146.8 27.0 19.8 33.1 53.3 597.2
95 [ 1,001 43,1 51,2 38.3 26.4 | 152.2 25.6 27.7 32.9 58.8 635. 3
111 | 1,138 52.6 52,3 41.0 24.9| 1527 28.0 29.3 36,1 56.8 661.7
104 | 1,164 45.7 60.9 37.3 24.3 158.1 30.6 24,5 35.1 66. 8 680.8
103 1,106 42.2 52.6 33.3 22.3 150. 4 33.1 20.5 36.0 70.5 645. 5
112 | 1,150 52.3 56.7 36.7 23.6 | 147.7 36.6 21.0 35.2 68.8 6717
106 § 1,077 41.2 52.1 34.6 24.9 | 145.9 32.9 18.8 33.1 64.7 628. 1
110 | 1,051 36.7 50.3 32.7 23.1( 150.8 29.9 19.7 318 61.8 613.6
123 | 1,061 42.8 57.8 32,3 23.9 | 1611 29.6 17. 4 32.4 56. 2 607.3
115 1,037 40.1 56.7 3L0 23.6 173.8 28.7 20.7 30.1 55.9 7.2
104 | 1,012 37.1 53.5 29.3 22,7 169.0 27.2 19.8 30.5 58.5 564. 3
102 | 1,027 419 53.3 3L0 25.1 ¢ 162.0 25.8 23.8 34.5 54.6 574.3
88 958 34.6 50.7 33.2 23.6 { 1514 25.3 19.1 33.5 49.0 538.0
102 | 1,040 34.5 515 37.0 24.1} 165.4 25.3 21.0 35.6 55.8 589. 8
100 | 1,070 37.8 56.5 34.9 24. 4} 1614 26.8 24,0 32.8 53.3 617.5
108 | 1,092 38.3 57.0 36.6 22.9 162. 4 29.3 25.6 29.8 54.0 635. 9
110 | 1,070 36.9 55.2 35.7 24.6 { 155.8 29.0 23.9 32.3 55.2 622. 1
115 | 1,102 39.8 59. 2 37.1 25.8 | 156.3 28. 6 21.3 33.0 55.7 645. 3
96 | 1,060 37.6 52.8 36.8 27.1) 162.4 25.1 19.4 28.4 52.3 618.3
110 1,051 38.2 51.9 37.2 24.6 | 1617 25.2 19.1 28.1 49.8 614.6

BANKERS’

ACCEPTANCES AND COMMERCIAL PAPER OUTSTANDING

[In millions of dollars]

Total outstanding Bankers' acceptances 1 Commercial paper ?
End of month
1926 1927 1928 1929 1926 1927 1928 1929 1926 1927 1928 1929

1,442 1,325 788 774 1,058 654 551
1,422 1,362 767 785 1, 056 655 577
1,414 1,415 746 809 1,085 | 668 606
1,384 1,410 721 811 1,071 . 663 599
1,353 1,357 685 775 1,041 |.._ 668 582

1,274 1,330 622 751 1, - 652 57!
1,255 1,310 600 741 978 |... 655 569
, 221 1,373 583 782 952 |... 638 591
1,226 1, 464 614 864 1,004 |_ 612 600
1,275 1, 586 682 975 1,123 .. 593 611
November. 1,292 1,632 726 1,029 1,200 566 603
December........_. 1,281 1,636 755 1,081 1,284 |oooaoo 526 555

1 Figures collected and compiled by American Acceptance Council.
% Paper maturing within 7 months,

Figures reported by about 24 dealers to the Federal Reserve Bank of New York.
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BROKERS’ LOANS

BROKERS’ BORROWINGS ON COLLATERAL, IN NEW YORK CITY, REPORTED BY THE NEW YORK STOCK EXCHANGE

[Net borrowings.

In millions of dollars]

On demand and on time On demand On time
From From From
private private private
Date From banks, From banks, From banks,
New York brokers New York brokers, New York brokers
Total banks and foreign. Total banks and foreign Total banks and foreign
trust com- bank’igng trust com- bankigng trust com- bankigng
Dbanies agencies, panies | goancies, panies agencies,
ete. ete. ete.
1927—Feb. 28 0o 3, 256 2, 757 499 2,475 2, 085 391 781 673 108.4
Mar. 81l 3,290 2,790 500 2, 505 2,112 393 785 679 106. 6
Apr.30. o 3,341 2, 865 476 2, 541 2,146 395 800 719 81.4
JLY£:3 28} VN 3,458 2, 968 490 2,674 2, 254 420 784 713 70.5
June 30.ccoaeaooo.o 3, 569 3, 065 504 2,757 2,316 441 812 749 63. 5
July 30, cceenaenne 3,642 3,145 497 2, 765 2,343 421 877 802 75.5
Aug. 3lowaeeenan 3,674 3,170 504 2,746 2,330 415 928 840 88.8
Sept. 30-.- 3,915 3,340 576 3,018 | 2, 539 479 897 801 95.8
Oct. 31_._ 3,046 3,363 583 3,023 ’ 2, 549 475 923 ! 814 108. 5
Nov. 30... 4,092 3,519 578 3,134 2,675 459 958 | 844 113.4
0T - . 4,433 3,812 621 3,481 2,963 518 952 | 849 103. 4
1928—Jan. 31 ... 4,420 3,805 615 3,393 2,882 511 1,027 923 104.2
Feb. 29 ceooo... 4,323 3,737 585 3,204 2,807 488 1,028 931 97.7
Mar. 31 oo 4,640 3,047 693 3, 580 3,018 564 1, 060 931 128.8
Apr. 30... 4,908 4,246 662 3,739 3,201 537 1,169 1,045 124.2
May 31. 5,274 4, 568 707 4,070 3, 455 616 , 204 1,113 90.8
June 30. 4,898 4,169 730 3,742 3,122 619 1,157 1,046 110.3
July 31. 4, 837 4,150 687 3,768 3,183 585 1,070 967 102.5
Aug. 31 5,051 4,260 791 4,094 3,420 674 958 840 117.3
Sept. 29. 5, 614 4,647 866 4, 690 3,039 751 824 709 115.6
Oct. 31_ 5, 880 4, 994 886 5,116 4, 360 756 764 634 129.9
Nov. 30. 6, 392 5,412 979 5,614 4,771 843 777 641 136.1
Dec. 31. 6, 440 5,401 1,039 5,722 4,810 913 717 591 126.2
1920—Jan.31_. 6,735 5, 664 1,071 5,983 5,043 939 752 621 132.0
Feb, 28. 6,679 5,619 1,060 5, 948 5,034 914 730 584 145.9
Mar, 30 e ccrcaeanaes 6, 804 5,713 1,091 6, 210 5,231 979 594 482 112.3

LOANS TO BROKERS AND DEALERS IN SECURITIES MADE BY REPORTING MEMBER BANKS IN NEW YORK CITY
Monthly data are averages of weekly figures]

{In millions of dollars.

Demand and time loans Demand loans Time loans
Month or date et | T oaneot | ¥ oot ot | P
onth or da count of { For ac- count of | For ac- count of | For ac-
Total EO’O%V;? out-of- | count of | Total }’;géo?lzg out-of- | count of | Total 5350?1‘3? out-of- | count of
e town | others town | others town | others
banks banks banks

1927—March 2,816 901 1,001 824 2,154 615 805 784 661 285 286 89.9
April. 2, 866 929 1,131 806 2, 190 642 830 718 677 287 301 88.4
2,933 936 1,191 805 2,219 639 861 719 714 297 330 86.4
3,115 1,077 1, 180 858 2,385 772 851 762 730 306 328 95.8
, 006 1,032 1,188 877 2,336 705 857 774 760 327 330 102.9
3,181 1,048 1,225 908 2,366 726 849 791 815 322 376 116.4
3, 261 1,061 1,285 916 2,463 777 891 795 799 284 394 120. 5
38,392 1,103 1,326 962 2,603 820 042 841 789 283 385 121. 4
3, 441 1,17 1,276 990 2,632 870 602 851 809 296 374 138.7
3,621 1,282 1,354 985 2,782 948 981 853 839 334 373 132.3
1928—January...... 3,802 1,342 1,470 990 2,038 992 1,083 863 863 350 387 126. 8
February. .. 3,784 1,167 , 500 1,117 2,871 820 1,084 267 813 347 1417 150.0
3,761 1,064 1,450 1,247 12,862 741 1,028 1,084 900 323 414 162.9
4,062 1,193 11,616 1,252 3,122 843 1,204 1,075 940 350 413 177.3
4,414 1,272 1,628 1, 514 3,368 885 1,198 1,285 1, 046 336 1430 220.1
4,360 1, 048 1, 568 1,744 3, 3 687 , 143 1,479 1,051 361 425 265.2
- 4,232 929 1,543 1,760 3,207 614 1,136 1, 456 1,025 315 407 303. 2
August...... 4,239 835 1, 522 1,881 3,359 590 1,178 1, 591 880 245 344 200. 2
September. . 4,417 887 1, 607 1,624 3,684 675 1,332 1,877 733 212 276 246.1
October..... 4,701 933 1,720 2,048 4,075 744 1, 507 1,825 625 189 213 223.3
November. . 5,102 1,105 1,749 2, 248 4,483 895 1, 559 2,030 618 210 190 218.0
December... 5,193 1,114 1,760 2,319 4,623 901 1, 586 2,136 70 213 174 182.9
1929—January. 5, 408 1,173 , 801 2,434 4,835 968 1,633 2,234 572 205 168 199.2
February. 5, 555 1,082 1,817 2, 656 4, 986 886 1, 850 2,450 569 196 167 206. 4
March.. 5,679 1,071 1,729 2,879 8§, 207 893 1, 590 2,724 472 177 140 155.2
Mar.6._.... 5, 647 1,117 1, 707 2,823 5,142 927 1, 558 2,657 506 190 149 167
Mar. 13.._.. 5,627 1,004 1,761 2,862 5,149 823 1,620 2, 706 478 181 141 156
Mar. 20_.... 5,793 1,001 1,768 2,934 5,332 920 1,630 2,782 460 171 138 152
Mar. 27..... 5, 649 1,071 1, 680 2,898 5,205 903 1, 550 2,752 444 167 130 147

1 Corrected.

41603—29——3
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COMMODITY PRICES, SECURITY PRICES, AND SECURITY ISSUES
WHOLESALE PRICES, BY COMMODITY GROUPS !
[1926=100)
Hides Metals Nonagri-
Month Alleom-|| Farm | oo | “and | Textile |Fueland| snd | Building| Chemi | House: | npioon | cpltural
modities || products leather |products | lighting | metal | materials| %35 20C | TUFIS s | laneous || commod-
products products rugs |inggoo ities
1927—December. .. 96. 8 104.4 100.7 116.9 97.2 82.5 98. 4 90. 4 97.2 08.8 89.0 9.8
96.3 106.1 98.5 121.0 96.7 80.8 08.1 90.8 96.3 98.6 89.0 93.7
96. 4 104. 5 98.7 124.1 96. 6 81.2 98.3 91.0 95.8 98. 4 87.3 94.2
96.0 103.5 98.0 124.0 96.5 80. 8 98.4 91.0 95.6 98.3 86.8 94.0
97.4 107.6 99. 5 126.7 96.5 80.8 08.4 92.5 95. 8 97.9 84.9 94.7
98. 6 108.8 101.2 126.3 96.6 81.8 98.6 93.5 95.3 97.8 85.1 95.6
97.6 106.7 100. 3 123.7 96.3 82.1 8.7 93.9 9.9 97.0 82.2 95.2
. 983 107.1 102.3 124.2 96.8 82.8 98.6 94.4 94.5 96.9 80.8 95.9
gust 98.9 107.0 104.1 121. 0 96.3 84.6 100.4 04.6 94.7 97.2 79.3 96.7
September._.. 100.1 108.8 106.9 120.7 95. 6 85.1 100. 5 04.7 95.1 97.2 79.7 97.8
October__... 97.8 103.5 102.3 117.5 96.1 84.9 101.0 95.0 95.6 96. 5 80.3 96.4
November.___| 96.7 101.6 100.1 115.5 96. 1 84.4 101. 7 96.0 96,0 96.4 80.0 95. 4
December. .. 9.7 103.6 98.0 115.7 96.1 83.5 102. 9 96.8 6.1 96.4 80.1 94.8
1929—January._ ... 97.2 105.9 98.8 113. 6 96. 4 82.5 103. 6 96. 6 95.9 96.6 80.5 94.9
February.____ 96.7 || 105.4 98.1 109.0 96.1 81.3 104.4 97.5 96.1 96.6 ‘[ 80.4 94.3
! Index of Bureau of Labor Statistics.
PRICES OF FARM PRODUCTS AT THE FARM! SECURITY PRICES
A y July, 1914==10
[August, 1909-July, 1914=100] Common stocks ! (1926=100)
fonds:
i Dairy Month or week | 408 340 35 Toage
30 com- Fruft | \feat | end | OoHoB| g stocks (| indus- | 33rails | public | Price of
Month mod- || Grains vege- |animals poultry cotton- classi- combined|| trials utilities
ities tal:gI os prod- ¥ ooy fied
ucts 1927—November... 129.6 1313 124.9 125.6 98.98
December... 133.1 135.5 126.8 127.2 99,25
1928—January..... 134. 4 137.4 125.3 129.5 99. 35
1928 February... 132.3 134.8 121.6 130.9 99. 31
January.... 137 125 144 138 154 152 91 137.9 1411 125.9 134.4 99.20
February.._ 135 128 153 139 144 141 90 145. 9 149. 5 130.7 142.5 99. 18
March. ..._ 137 136 174 139 137 147 89 152.1 154. 9 133.2 155.3 08, 79
April_...___ 140 144 179 142 134 154 85 145.3 148.2 126,7 148.1 97.38
May.___.... 148 160 181 151 134 166 86 144.2 147.8 124. 6 145.3 96. 56
June_._..._ 145 152 168 150 132 162 87 August__.__. 148.3 152. 6 126. 5 147.9 95,82
July. ... 145 142 156 157 134 170 88 September. . 156. 1 161. 6 129.7 155.2 96. 47
August____. 139 120 137 162 136 153 87 October._._._ 159.1 166.2 128, 2 154.5 96. 58
September. 141 117 127 174 145 142 85 November. . 169. 2 177.1 133.7 165. 5 96. 90
October___. 137 116 114 160 150 147 83 December... 172.9 180.0 135.9 174.7 6. 24
November. 134 110 109 150 156 146 86 | 1920—January_.... 183.6 191.4 141.0 188.3 96.12
December.. 134 112 108 143 159 148 90 February. 186.8 192.4 142.3 203.1 95. 60
° March_____. 189. 4 196. 1 140.8 204. 4 94, 82
1929 Week ending—
January..._ 133 115 109 148 149 148 92 Mar. 2 190.5 196.7 142. 6 207.2 95.31
February.__ 136 123 111 150 148 149 91 Mar. 187.3 193.0 142.6 203. 4 95. 20
Mareh_.___ 140 124 112 160 144 155 90 Mar. 190. 2 197.2 141.1 204. 6 94.70
Mar. 2 190.9 198. 8 139.7 203.7 94, 65
B Mar. 187.9 194.9 138.1 203.1 94.23
1 Index numbers of Department of Agriculture.

FOREIGN CAPITAL ISSUES
[In millions of dollars]

January-February

February,
1929 .
1929 1928
Class of issue

Gov-| Cor- | Gov- | Cor- | Gov- | Cor-
ern- | po- | ern- | po- | ern- | po-
ment| rate | ment | rate | ment | rate

Total e o ccaamceaee 23.3110.1) 46.6; 30.2 | 210.1| 88.8

New i8SUe. .o occecccceccaaas 20.017.1 | 40.1; 2821351 781
BUrope.cocecececcarannn- 8.6 9.3 26.6| 12.3| 52.8 | 50.0
Canada and Newfound-

F:« T S R 2.1 ... 8.4 13.3| 16.6
Latin America__......_.. I 3 SO 12.0 18! 615 2.5
United States insular pos-

SESSIOnS- - v oeee e 1.2: 58 15 5.8 1.0 |.....
Miscellaneous. - ccmeeeoa]oaoo-looo oo lo 6.5 9.0

Refunding isSU€8..umeeeueuann 3.3 20 6.5 20¢( 75.0 10.7

Total Government and |~

corporate....occoocnun 42.4 76.8 208.9

1 Index of common-stock market values (revised series) computed by
Standard Statistics Co. from closing prices on Thursday.

DOMESTIC CAPITAL ISSUES
[In millions of dollars]

January-February

Farm-loan isst

Municipal issues

February,
1929
1929 1928
Class of issue

Re- Re- Re-
New | fund- | New | fund-| New | fund-

ing ing ing
Total. .. 1,703.6, 265.9] 941.6! 350.0
Corporate issues._ 1,865, 5 262.9 709.3{ 346.7

280.8

Total new and re-
funding
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PRODUCTION, EMPLOYMENT, AND TRADE

[Index numbers of the Federal Reserve Board]

Produc- Building contracts Wholesale dis- | Department- | Department-
Indus- { tion of | Produe- awarded ! Freight| tribution?! store sales ! store stocks !
rp ; Factory | Factory
trial | manu- | tion of | o S a car
produc-| fac- | miner- P ty %ny load-
Year and month | tion! | tures! | alst | TRV | TOUS | Unag- | Ad- | ings! | Unad-| Ad- | Unad-| Ad- |Upad-| Ad-
. justed | justed justed | justed | justed I justed | justed | justed
Mo. av. 1923-1925=100 | Mo. av. 1919=100 Monthly averages 1923-1925=100
ANNUAL INDEX
83 84 77 100 100 64 84 79
87 87 89 103 124 63 91 105
67 67 70 82 84 57 1. 79 89
85 87 74 90 89 81 86 89
101 101 105 104 113 84 100 98
95 94 96 95 104 95 98 102
104 105 99 95 107 122 103 101
108 108 108 96 109 130 107 103
106 106 107 92 105 128 103 102
——- 110 111 106 90 104 135 104 96 |oeeee 102
MONTHLY INDEX
1925
January. o ..ooeo._. 106 106 104 094 103 75 98 108 93 102 86 98 90 102
February. 105 106 99 96 109 7% 104 103 95 102 80 103 96 10L
March.__ 105 106 95 96 110 120 107 99 106 100 95 103 105 102
April_ 103 104 99 96 107 138 113 104 97 100 196 102 106 102
May.. 103 103 104 95 107 124 113 104 93 - 99 100 101 103 101
June_. 102 102 101 94 105 137 128 101 95 100 99 101 98 101
July.. 104 104 104 93 102 133 128 101 97 102 75 100 94 101
August._. 103 102 107 94 105 149 135 105 112 102 78 101 98 102
September. 102 104 82 95 104 138 135 102 117 102 94 102 107 103
October_... 105 108 90 97 111 129 125 100 123 106 130 111 112 101
November_ 107 109 94 97 112 116 127 105 102 102 114 104 115 102
December._ . 109 111 93 97 112 129 145 106 92 98 178 106 97 103
1926
January ... oooeacen. 107 109 92 96 107 111 143 102 95 104 88 105 93 105
107 109 95 97 112 106 145 104 96 103 81 104 98 104
108 108 104 97 113 146 129 104 106 101 101 101 107 104
108 108 107 96 110 139 120 107 96 99 103 103 107 103
107 107 104 96 109 134 123 107 95 101 107 108 104 102
108 109 106 95 109 133 121 109 95 100 101 103 98 102
108 108 107 93 104 126 124 108 95 100 7 105 93 100
111 111 109 94 108 148 133 108 111 101 83 107 97 101
112 112 110 96 108 137 134 109 118 103 101 109 107 102
111 111 114 96 112 126 122 109 111 96 123 109 114 103
108 107 118 95 109 119 130 109 101 101 121 106 117 103
108 104 119 94 108 131 142 107 87 98 184 110 96 102
107 105 116 92 102 94 120 105 88 95 89 108 92 104
109 107 118 94 109 96 131 109 91 97 83 107 97 103
112 110 118 94 110 151 134 108 102 98 100 105 106 103
109 109 106 93 108 147 127 108 92 95 111 105 107 102
111 112 108 93 108 135 122 106 o1 97 102 103 103 101
109 109 105 92 106 154 141 104 91 96 102 103 97 100
106 108 99 91 101 130 128 101 91 96 75 104 94 101
107 107 106 91 104 135 121 104 112 102 89 111 98 102
105 106 103 92 104 127 125 104 113 98 100 108 107 103
103 103 105 92 105 137 133 101 108 94 119 106 114 104
99 99 101 90 101 114 125 97 97 97 122 107 117 103
100 99 102 89 102 116 126 95 85 95 186 111 96 102
105 108 103 88 98 104 133 100 88 96 88 104 93 105
109 110 102 89 104 113 153 102 93 99 86 105 99 104
109 110 103 90 105 144 128 102 100 96 103 104 106 103
109 110 105 89 103 157 135 104 88 92 102 103 107 103
109 110 105 89 104 163 148 105 93 99 108 103 104 102
109 111 101 90 104 158 145 102 8% 92 104 105 97 100
110 111 100 88 100 142 139 102 90 94 8 107 04 101
112 | 113 105 90 104 126 113 104 110 101 85 105 98 102
114 115 107 91 105 143 140 108 111 96 107 119 105 100
October. 114 114 114 92 109 145 141 106 112 97 123 105 114 103
November.. 112 112 113 92 106 115 126 104 *99 122 106 117 103
December. ..o 113 114 112 91 107 105 116 103 *84 95 188 116 95 101
1929
January. _........___ *116 *116 nv 91 103 103 128 104 93 101 *91 *104 91 102
February.oemaeeeoao. 171 116 120 93 110 88 119 107 66 96 85 109 98 103
1

. L Asrevised in February, 1929; sée BULLETIN for March. The indexes of production and car loadings are adjusted to allow for seasonal varie
ation; the indexes of building contracts, wholesale distribution, and department-store sales and stocks are shown both with and without seasonzl

adjustments.
* Revised.
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INDUSTRIAL PRODUCTION

INDEX OF INDUSTRIAL PRODUCTION PER CENT PER CE;:E
140, y ! 1
[Index numbers, adjusted for seasonal variations. As revised in Febru- INDUSTRIAL PRODUCTION
ary, 1929; see BULLETIN for March., 1923-1925 average=100}
120 120
Month 10923 | 1924 | 1925 | 1926 | 1927 | 1928 { 1929 r
IR I a2 neh N
105 109 117
100 | 05| 108 | 112| 109 |...__. 100 v 100
95] 103 | 108 | 109 109 |.
89| 103 ( 107 | 111§ 109 [_
851 102 | 1081 109 | 109 {.
Him
0 112 . . 3
941 102 | 112 105 | 114 | 80 80
95| 105 111 103 | 114 |_
97 | 107 108 99 1 112 [
101] 109 | 106 | 100 113 |..___.
95| 04| 08| 106 120! - 60 el 60
| 1925 1926 1927 1928 1929
INDEX OF PRODUCTION OF MANUFACTURES, BY GROUPS
All Iron Paper Leather | Cement,| Non- | Petro- Tobacco
manu- | and |Textiles gg?:%ts and | Lumber uﬁ)%tl(l)es and | brick, | ferrous | leum Rg}):;et manu-
factures || steel P printing shoes (and glass| metals | refining factures
1924 o ceeeoao- 94 88 91 103 99 96 90 94 95 99 99 93 99
1925 el 105 106 104 98 106 105 107 96 110 107 115 116 105
1926 e 108 113 104 97 115 100 1111 98 113 112 125 116 112
1927 e 106 104 113 96 113 94 188 103 109 109 136 1120 118
1928 e aeeas 111 119 107 98 u7 89 113 102 1120 115 152 144 124
106 107 107 103 115 92 93 99 114 100 135 124 119
110 113 108 110 116 93 101 103 117 108 139 135 120
110 114 107 105 118 94 111 102 112 108 141 134 120
110 122 101 98 118 95 108 97 111 109 147 134 120
110 116 107 96 121 93 107 96 116 111 150 133 120
111 115 108 93 118 91 117 108 123 115 153 143 125
111 124 100 89 117 94 119 112 119 113 156 149 125
August..__.____...._ 113 121 107 90 117 87 133 112 126 117 160 151 129
September_..._._..... 115 128 107 95 118 82 139 110 130 117 162 169 128
October_ __.oeoocaas 114 126 112 98 116 81 122 103 122 121 160 167 126
November..._.._...._ 112 120 113 102 *115 85 94 97 122 126 159 155 124
December ... _..._. 114 123 111 104 *114 87 103 92 130 128 159 143 127
1929
January. oo cacaeaeo o *116 117 118 103 *115 *89 154 *95 *134 124 159 147 131
February. . ..cooo--. 116 126 113 101 122 78 152 95 123 120 161 129
INDEX OF PRODUCTION OF MINERALS, BY PRODUCTS
All min- || Bitumi- |Anthracite] Crude Iron ore : .
erals | mous coal| coal |petroleum | shipments| COPPer Zine Lead Silver
1924 96 92 108 97 82 100 97 102 100
1925 . oaaeoo 99 160 7 103 104 106 107 111 98
1926. 108 110 105 104 113 110 116 114 95
1927 . ——— - 107 99 99 121 195 105 111 1102 193
1928_ 106 94 95 122 1104 115 112 1106 88
1928
January. 103 92 89 ) 2 S I 102 105 103 93
February. 102 92 88 119 104 107 109 83
March 103 95 80 121 102 112 109 94
April___ 105 91 107 120 103 113 100 89
ay - 105 93 112 120 80 110 113 101 85
June. eemeecmeemmmevesen—mmaecen 101 91 76 118 107 110 117 100 93
July - 100 93 67 119 104 113 117 97 76
August. ——- 105 91 94 123 104 116 120 107 87
September...... - 107 94 95 124 110 123 114 115 79
. October_ ... 114 99 119 127 114 128 110 108 79
November .- 113 99 113 127 106 131 111 111 93
December.__. 112 96 98 182 |ecmeaos 133 106 112 103
1929
1929—~January 117 103 110 129 100 *111 *93
February.... 120 109 110 136 106 99 88
t Corrected. *Revised.

Note.—These tables contain, for certain months, index numbers of industrial production, together with group indexes for important com-
ponents. The combined index of industrial production is computed from figures for 60 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 varia-
tions, and the individual products and industries have been weighted in accordance with their relative importance. The sources of data and meth-
ods of construction-were described in the BULLETIN for February and March, 1927. Revisions of figures from 1923 to 1928 were published in the
BULLETIN for March, 1929, pp. 192-194; corrected annual figures for certain group components are given above,.
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PRODUCTION OF MANUFACTURES, BY INDIVIDUAL LINES!

February,| January, | February, February,| January, |February,
1929 1929 1928 1929 1929 1928
Iron and steel: Leather and products:
Pigiron. e 114 114 100 Leather, tanning—
Steel ingotS - cauecccmmceaacaoacanan 128 1138 115 Sole leather 2. ... .. ... 92 94 98
Textiles: Upper leather—
Cotton consumption . ceeceeocoaven- 115 118 106 ! 66 73 68
Wool— Calf and kip.. 74 *67 103
Consumption. . ..ocevecnenn. 101 105 97 Goat and kid. 110 *117 123
Machinery activity 3..__..__.._ 93 03 86 Boots and shoes._ 100 *99 106
Carpet and rug loom activity 2. 90 89 92 || Stone, clay, and glass
Silk— Cement.. . o coecrcmceann 115 125 114
Deliveries 135 144 141 Face brick. : 106 136 106
Loom activity 2. 126 119 124 Plate glass. 140 141 128
Food products: Nonferrous metals:
Slaughtering and meat packing— 128 132 110
H. 104 102 129 99 112 110
87 20 93 106 100 107
87 95 101 134 137 96
106 109 113
104 100 m Petroleum refining—
108 129 85 Gasoline 3. .- 188 186 155
Kerosene. 97 93 101
Fuel oil 2. 138 135 120
89 94 93 Lubricating 116 123 122
125 124 122 Coke production—
Fine paper. ... 114 *109 112 By-product. 139 137 123
‘Wrapping paper 104 112 107 Beehive.... 36 37 30
Paper board........ - 136 134 120 || Rubber tires and tubes:
Wood pulp, mechanical.. 103 101 104 Tires, preumMatic_ .o oeoveoe e |encacaanan 152 138
‘Wood pulp, chemieal..._....._. 113 *114 107 Inner tubes —— 112 113
Paper boxes e 148 137 118 || Tobacco products:
Newsprint consumption ......._... 137 105 125 [037:7:1 - 95 86 92
Lumber: Cigarettes - 159 167 142
Lumber, cut_ .o ool 78 90 91 Manufactured tobacco and souff. _. 89 92 94
Flooting. oo oo eas 78 108 109
Transportation equipment:
Automobiles. .o oo oo .. 152 154 101
Locomotives_ - 15 38
Shipbuilding. - cem . 48 90
1 Asrevised in Febrnary, 1929; see BULLETIN for March. 2 Without seasonal adjustment. * Revised.
FACTORY EMPLOYMENT AND PAY ROLLS
{Index numbers without seasonal adjustment. Monthly average, 1919=100]
| Metals and Texti
| roducts ‘extiles and products .
| produc Lge’;l Rail- Paper | Foods {Leather| Stone, | To- C;léaeg:-
Total |! and | road | Auto- | and and and | clay, | bacco and
| Iron prod- vebi- |mobiles) print- | prod- | prod- | and | prod- prod-
i Group | and | Group |Fabrics I;rotd- ucts cles ing ucts ucts | glass | ucts ucts
| steel CL8
Employment: |
1928—February..| 89.4 [ 83.0 82.7 93.8 95.1 92.3 85.0 70.4 | 124,8 | 108.1 84.8 84.6 | 101.9 77.1 7.2
March.....| 89.9 | 84.3 84.0 92.9 93.6 92.0 86.0 71.3 | 130.2 | 107.0 84.4 84.1 | 105.7 77.9 76.9
April_ - 89.3 ¢ 846 84.2 90.0 91.0 88.7 87.0 72.0 | 133.6 | 105.9 82.8 79.8 | 109.1 76.0 76.7
May. 80.5 | 853 84,9 87.8 88.9 | 86.3 87 0 72.5 ) 141.2 | 106.3 83.0 77,71 113.8 76.8 74.5
June__ 89.6 | 85.5 85.0 87.4 88.6 85.9 87.7 72.7 | 141.17 106.1 84.2 77.6 | 114.9 77.5 75.1
July._. -l 8.5 847 84.6 84.5 86.2 82.2 86.7 717 1410} 106.1 84.4 81.2 | 1li2.8 73.4 73.9
August_.__| 90.0 86.0 86.0 85.3 86.3 84.1 89.1 71.6 | 142.9 | 106.3 83.9 82.9 | 115.7 79.0 73.9
September.| 91.2 | 87.2 87.2 86.8 87.0 86.6 89.6 7.2 | 154.2 | 108.7 86.8 83.11 1146 80.6 7.0
October...| 92.0 88.2 88.2 89.4 90.8 87.6 80.5 70.6 | 152.1 | 108.1 88 7 81,8 112.1 82.6 78. 4
November.| 91.6 | 89.2 89.1 90.2 92.9 86.8 89.7 70.5 ) 138.4 | 109.5 88.3 7.1} 109.3 82.4 79.1
December..| 91.3 89.4 89.4 90. 6 93.8 86.4 87.4 70,4 136.6 109. 5 88.5 76.6 106. 2 79.8 79.0
1929—January....! 91.0 90.1 90.3 90.0 93.2 85.9 85.1 69.6 1| 150.4 | 108.3 85.8 79. 4 98.3 70.2 79.0
February..| 93.0 [ 924 92.6 918 94.0 88.9 85.2 70.7 | 164.5 | 109.2 85.9 81.3 98.6 76.7 81.6
Pay rolls:
1928—February..| 103.5 91.9 91.2] 103.5| 102.4 | 104.8] 96.1 78.21 160.0 1 147.5 | 100.8 88.9 | 123.8 78.1 109.3
March ... 104.9 93.9 93.3 | 101.9{ 100.3 | 103.9 98.1 80.4 1 168.9{ 147.7 | 100.4 87.5 | 128.7 79.4 110.2
April._. 102.6 92.9 92.2 94.7 95.5 93.8 08.3 812 171.8 | 146.7 08.5 75.3 | 134.6 73.8 108.8
May._ 103.7 95.1 94.3 93.4 95.3 91.1 98.8 80.7 | 178.8 | 146.7 99.0 72,7 | 140.9 77.3 106.6
June_ 103.6 94.5 93.7 93.5 94.2 92,6 99.9 81.3 | 169.5| 146.7 | 10L.3 76.8 | 141.3 82.5 106.1
July.. 100. 1 90.0 89.3 88.7 90,2 86.9 96. 4 76.5| 166,0 | 144.6 | 10L.4 82.6 | 136.1 78.1 103. 4
August._._| 103.9 94,1 93.3 91.7 91.4 92.0{ 100.3 77.0( 184.9 | 144.5 | 100.1 88.0 | 143.3 81.6 104.0
September.| 106.0 94.3 93.5 94. 4 93.3 95.7 | 102.6 75.7 | 185.8| 146.8 | 103.4 87.2 | 139.6 85. 4 105.7
October.._.| 109.3 99.6 98,71 100.5] 100.5 100.6 [ 105.5 80,2 | 193.3 | 149.6 | 105.6| 84.0| 140.8 87.6 112.3
November.| 105.9 99, 2 98.4 97.9 1 100.7 94.3 | 104.2 79.7 | 1650 149.6{ 104.3 70.2 | 135.4 86.5 11L.56
December..| 106.6 99.9 99.0§ 10L.0 | 1043 96.9 | 100.7 79.6 | 1619 | 153.0 | 105.5 75.2 | 13L7 86.7 111, 2
1929—January..._| 103.0 98.2 97.9 97.2 99.5 94.2 92.3 73.51 165.0 | 150.1 | 101.3 78.9 | 116.6 70.6 109.5
February..| 110.5 104.9 | 104.4| 103.3 | 1041 ( 102.3 95.0 80.9 | 2123 | 152.2| 10L8 82.7 | 118.4 76.1 115.2

NorE.~—This table contains for certain months general index numbers of employment and pay rolls, together with group indexes for important
industrial components. The general index is a weighted average of relatives for 34 individual industries. The method of construction was described
in detail and indexes for the above groups since January, 1919, were published in the BULLETIN for May, 1925. See also p. 668 of BULLETIN for Sep-
tember, 1925, for certain revisions.
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BUILDING
BUILDING CONTRACTS AWARDED
[Index numbers based on value of contracts. Monthly average,
1923-1925=100] ’ Pencear P
Without seasonal With seasonal adjust-
adjustment ment !
Month
150 A VA 150
1926 | 1927 | 1928 | 1929 | 1926 | 1927 | 1928 | 1929
94| 104 123 igﬂ
96 | 113 145 1
151 | 144 129 | 134 100 7 %} ‘\ 100
147§ 157 120 | 127
135 163 123 | 122
154 | 158 121 | 141
130 | 142 1§4 128
135 | 126 133 | 121
127 143 134 | 125 50 50
%«Z ﬁg g(?) igg BUILDING CONTRACTS AWARDED
5 9 w Wjth Seasonal Adjustment
16 | 105 il B — Without Adjustmeat
128 | 185 |ooaoadleeod 1 | - 0
| 1928 1926 1827 1928 1929
1 Asrevised in February; see BULLETIN for March. * Revised.
BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS
[Value of contracts in thousands of dollars]
Federal Reserve District
Month Total N Phil cl Rich Mi K
ew ila- eve- ich- : : Tinne- ansas
Boston York delphia land mond Atlanta | Chicago | St. Louis apolis City Dallas
1928
February__________ 465, 331 21,826 | 140,227 34,980 37, 841 22,301 23,376 ; 108,789 35,204 3,968 13, 793 22,936
Mareh oo 592, 567 39,694 | 155,154 46,317 66, 821 42,061 29,826 | 108,093 40, 626 8, 339 33,174 22,463
Aprilo ... 643, 137 42,957 | 154,369 60, 982 70, 184 66, 591 24,371 | 128,643 43,818 10, 249 20, 658 20,315
May. e 668, 097 56,097 | 188,687 49, 743 63,813 39,421 32,497 | 139,784 36, 360 13,178 20, 199 28,318
Jupe. oo 50, 4 38,519 | 178,448 48, 698 69, 605 46, 227 28,600 | 128,607 44,225 11,042 28,070 28, 426
JAY e 583,432 34,456 | 139,821 41, 259 56, 103 32,884 31,996 | 140,689 50, 557 11, 088 23, 807 20, 771
August... —---{ 516,970 36,370 | 120,524 33, 967 50, 408 30,172 28, 548 08, 306 0, 706 12, 944 26, 177 19, 847
September.._._....| 587,674 69,918 | 156, 588 45, 634 67,748 39,843 25,989 99,176 33,241 9,213 22,611 17,715
October_._. eeee| 597,104 39,521 | 189,698 46, 098 57,118 40, 329 36,097 | 110,795 32, 409 12, 845 15, 699 16, 697
November. _ -] 471,482 29,154 136, 526 28,017 56, 684 33,621 18, 550 99, 429 27,302 7,896 13, 908 20, 397
December......_._. 432, 756 26,405 | 140,159 32,082 31,755 29,973 23, 362 76,924 31,378 5, 886 16, 511 18, 323
1929 {
January._ -{ 409, 968 26,556 | 104, 447 26, 306 54, 680 28, 748 25,745 77,439 25,479 | 7,466 15, 668 17, 435
February - ...._... 361,274 25,352 76, 064 32, 369 36, 360 34,252 22, 363 69, 845 23,372 | 4,757 12,874 23, 665
)

BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING

[Value of contracts in thousands of dollars}

BUILDING PERMITS ISSUED, BY FEDERAL RESERVE
DISTRICTS

X [Value of permits in thousands of dollars]
Pub]l(lc
Resi- | Indus- | Com- | "OfS | Educa- | All
Month A * ; and +
dential trial | mercial s tional { other |
public - Number |February,| January, |February,
utilities Federal reserve district | “ofcitieq | 1929 1929 1928

1928 United States..coccoeocnaaoa. 168 | 219,240 | 202,298 271,771

February-_.... 238,085 | 34,881 | 57,605! 59,980 ! 18,651 | 55,139
March.. 275,192 { 48,804 | 73,075} 110,338 | 33,831 | 51,277 | BOSEOD s oo ool 14 11, 031 4, 964 7,347
April. 276,586 { 85,003 | 82,758 | 117,401 | 32,885 | 48,413 | New York 22 1 113,382 90, 535 137, 509
May. 288,826 | 37,146 | 91,200 | 150,223 | 47,851 | 52,851 | Philadelphia._. 14 , 67 20, 312 13, 742
June.. 258,084 | 63,537 | 93,942 | 130,852 | 46,135 ;| 57,917 | Cleveland 12 12, 586 10, 023 14, 643

July._ 228,703 | 31,400 | 95,697 | 137,075 | 36,926 | 53,632
August___ 213,705 | 42,607 | 58,011 | 118,890 { 35,713 | 47,144 | Richmond. . ______________._ 15 9,437 8,863 10, 318
September.. 202,807 | 114,780 | 60,068 | 119,014 | 38,801 | 52,205 | Atlanta___._ 15 6,537 8, 520 7,368
October. . 239,692 | 62,259 | 67,330 | 148,697 | 31,293 | 47,833 | Chicago.._.. 19 19, 801 24,273 37, 226
.1 200,226 | 38,665 | 68,309 | 93,228 | 30,023 | 41,032 | St. Louis...... 5 4,426 3,802 6,223

178,323 | 38,248 | 66,773 | 80,194 | 25,370 | 43,849
Minneapolis 9 1,434 1,215 2,028
1929 Kansas City 14 4, 895 4,149 6. 502
January........ 138,069 | 63,109 | 100,378 | 66,522 | 17,746 | 24,145 | Dallas........ 9 3, 505 5, 504 5,981
February...... 129,486 | 56,092 | 68,265 57,593 | 22,577 | 27,261 | San Francisco. cooceooooo.. 20 21,385 | 22,139 I 22,884

| | !

Nore.—Figures for building contracts awarded are for 37 States east of the Rocky Mountains, as reported by the ¥. W. Dodge Corporation.
Adjusted indexes by months back to 1910 were published in the BULLETIN for August, 1927, p. 563.
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FREIGHT-CAR LOADINGS, BY LINES
[Index numbers, adjusted for seasonal variations.

TRADE AND DISTRIBUTION

1923-1925=100]

Mer-
; han-
Grain o
80d | Live- Forest ldésel
Month Total || grain Coal | prod- ; = 1"
stock and

prod- ucts icoel.

acts miscel

lane-

ous

1928—January 100 102 91 94 106
: F 102 107 101 96 89 106
102 115 96 95 89 107
104 108 89 99 87 108
105 102 88 100 90 1110
102 89 86 92 89 107
102 109 80 89 90 109
104 102 81 96 91 109
106 109 93 100 90 111
106 107 91 102 91 111
November.... 104 108 82 105 92 107
December.._. 103 105 85 102 91 108
1929—Janunary.. 104 99 82 108 90 109
February. 107 106 82 118 80 109

1 Corrected.

As revised in February, 1929. See BULLETIN for March.

PER CENT PER CENT
125 125
Mis\c‘ellaneous
LN 20 PR % N
- Ny /
M\\ ',A/\ 00
Total V
75 75
RAILROAD FREIGHT CAR LOADINGS
] 50
1925 1926 1927 1928 1929

INDEX OF WHOLESALE DISTRIBUTION—EIGHT LINES OF TRADE
[As revised in February, 1929; see BULLETIN for March. Monthly average, 1923-1925—100]

Sales with seasonal adjustment Sales without'seasonal adjustment
Month -
1923 | 1924 | 1925 | 1926 | 1927 | 1928 1023 | 1024 ; 19256 1926 | 1927 | 1928 | 1929
January. 101 | 103 | 102 | 104 95 96 92 95 93 95 88
February-o.ocoeceaoaa-- 99 1 1021 102} 103 97 99 92 095 95 96 91
March 103 94| 160 { 101 98 96 108} 98 105 106 | 102
April R 100 98 i 100 99 95 92 97 95 97 96 92
P 22PN -l 103 95 99 | 101 97 99 98 90 03 95 91
June. e aieccasemaeseeacecaco—ace 102 90 | 100 | 100 96 92 97 86 | 95 95 91
July. 99 95 | 102 | 100 96 94 94 90 97 95 91
AUGUS oo e e e emm e memmcm—mm e 102 951 102 101 | 102 101 1121 104§ 112, 111} 112
September. e ccemccm e 98| 100 102 103 98 96 113 115 117 18| 113 l
October._. 102 | 100 106 96 94 97 118 1 116 . 123 111 | 108
NOVOIDOr o cccccccncccaceaccencmacmcemcencesamann 100 99 | 102| 101 97 \ *99 100 99 : 102 101 97
December. - 93 | 102 ] 98 98 95 95 83 91 I 92 ) 87 85
Annual AVerago ... cecueceeccavamaaceacacasn 1 o I SO, 100 98 ‘ 102 } 101 971 86 |.o._.
! i ! ' i !
! Preliminary. * Revised.
SALES IN INDIVIDUAL LINES OF WHOLESALE TRADE
[Index numbers. Monthly average, 1923-1925=100]
i ‘With seasonal adjustment Without seasonal adjustment
[ | ! T
Month | aro Dry | Men's| Boots | Men’s| Boots |
! - vy N Hard- Fur- | Gro- Dry ! X | Hard- Far-
’ceries Meats| y50ds di%tgh s?x%gs ware | PTUES | piture | ceries | M| goods Cl{gg sa}\xoesl, ware |DTU8S |njture
! ! !
] | ‘ i
! 93 106 89 99 115 92 ‘\ 108 89 85 106 85 | 76 094 ! 82 106 78
! 98 113 88 99 110 93] 110 96 85 108 89 | 128 87 ! 82 101 96
! 97 109 83 94 96 g1 ] 110 95 95 106 87 { 131 111 ) 95 121 107
i 93 112 78 77 94 86 | 111 87 88 106 70 75 99 | 88 113 88
| 99 109 86 96 113 94 \ 117 92 96 109 75 1 57 1141 97 110 87
) 94 112 79 76 82 921 110 94 87 114 71 39 77 96 104 | 83
91 111 80 7 123 91 i 107 95 92 113 4| 68 98 ! 20 102 78
100 116 90 90 109 94 . 117 106 101 118 110 ; 148 119 | 95 115 108
921 122 84 89 90 921 112 112 100 130 105 137 110 100 119 126
95 - 111 85 99 87 97 ¢ 116 | *l12 108 125 99| 123 108 108 134 | *133
94 1 122 91 95 100 160, 113 *i01 100 117 i 99 68 105 ¢ 98 114 | *106
89 i 115 86 101 72 93 128 *94 88 108 | *69 ‘ 51 59 ¢ 86 1200 *89
| - | . |
________________ *99 | *117 88 *96 | *121 92 . *133 *93 91 ] *117 811 74l *99 821 *131 *82
February. 195 1119, 183 188 | 1109 187, 1114 189 183 1113 184 ; 1114 18, 1761 1105 189
! ; . i
1 Preliminary. * Revised.

NOTE.—The basic data used and the methods of construction of the index of wholesale distribution were described and monthly indexes back
to January, 1919, were published in the BULLETIN for December, 1927, pp. 817-828. For revisions made in February, 1929, see BULLETIN for March
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DEPARTMENT STORE SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
{Index numbers.! Monthly average 1923-1925=100}
Federal Reserve District
United
States San
@ Bos- | New | Phila- | Cleve- Rich- At- Chi- St. |Minne-|Kansas| Dal- Fran-
tog York (delphia| land mond lanta | cago?| Louis | apolis | City ? las ciseo
Sales (unadjusted) :‘
1928—January 88 98 94 75 85 81 85 90 82 72 80 89 98
Februar 86 78 89 75 85 82 91 92 85 72 77 92
December 188 181 206 172 174 197 180 200 175 137 166 186 195
1929—January.. *91 97 97 78 86 82 89 95 81 77 83 88 106
February. 85 76 88 75 83 78 87 93 85 76 76 84 91
Sales (adjusted):
104 108 108 89 104 103 107 114 104 107 114
105 100 109 89 103 105 108 113 101 106 115
116 111 122 105 111 113 112 124 108 118 122
*104 102 107 89 102 100 108 *117 98 102 118
109 101 113 93 105 105 108 120 106 165 119
Stocks (unadjusted):
1928—January. .. 93 93 96 88 89 89 92 95 84 78 98 75 98
February. 99 97 97 92 96 96 101 102 93 85 111 83 105
December.. 95 95 101 83 91 96 91 102 86 72 102 69 96
1929—January..-_ 91 88 97 78 84 89 88 98 82 71 101 71 93
February .o occcecreaaos 98 80 100 90 91 94 100 105 86 75 122 79 100
Stocks (adjusted):
1928—January - oo ceocceonao.. 105 102 104 96 104 102 101 107 97 86 107
February.._ 104 103 104 96 101 101 103 106 99 86 109
December.. 101 97 105 86 99 102 102 111 93 79 105
1929—January..._ 102 97 106 84 99 101 96 110 94 82 101
February_..... . 103 96 107 94 96 99 102 110 92 81 105

1 For description of department store indexes given in this table see BULLETIN for February, 1928,
2 Revised in February, 1929; see BULLETIN for March.

? Monthly average in 1925=100.
* Revised.

SALES OF CHAIN STORES AND MAIL-ORDER HOUSES!

{Index numbers of sales.

Monthly average 1923-25=100]

Sales without seasonal Bales with season: ust-
Num- Number of stores adjustment vy al adjust
ber of
report-
I'Iirnu%s February,| January, (February,|February, January, |February,February,| January, {February,
1929 1929 1928 1929 1929 1928 1929 1929 1928
Chains:
GroCery - o oeccaccccccccccmcccmecan 34 30, 407 30,431 28,784 229 222 193 240 217 194
§-and-10-cent . 14 3, 265 , 24 2,943 122 112 115 157 146 142
Apparel... 5 1,295 1,285 1,109 147 140 137 224 219 201
Drug 13 1,141 1,129 946 170 177 148 183 178 153
Cigar. 4 3,638 3,653 3,431 92 91 96 107 101 107
Shoe. 7 694 690 634 88 102 86 127 132 120
Candy. 4 296 292 263 112 106 106 131 128 120
Mail-order houses. . -« eveecmcaccmcceaans 4 ) Q) O] 2129 1132 2108 1143 *1137 2115

1Tt is to be noted that some of the reporting mail-order houses have been establishing thoughout the country during recent years an increasing

number of branch stores in which sales are made ‘“over the counter.”

changes in sales through the mails.

2 Including sales made through branch stores.

* Revised.

Note.—For description of indexes given in this table see BULLETIN for April, 1928,

Changes in the volume of sales by these firms, therefore, no longer measure
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BANK SUSPENSIONS AND COMMERCIAL FAILURES

BANK SUSPENSIONS,! BY CLASS OF BANK
[Amounts in thousands of dollars]

Nonmember
All banks {Member banks, banks
Month
Num-|Total de-[Num-|Total de- Num-| Total de-
ber | posits? | ber | posits? | ber | posits?
1927
January_.._ .| 133 | 32,038 27 | 11,555 | 106 20,483
February | 81} 25157 16 8, 744 65 16,413
March... A4 750 31,222 16 7,700 59 23, 522
April.__ 4 491 11,750 10 5,462 39 , 288
May. .47} 13,198 11 6,434 36 6,764
June.._ . 41} 10,784 9 5, 521 32
July... 371 12,162 2 2,638 35
August__. - 27 17,364 5 8,881 22
Septe'nber 4 36 8,988 6 1, 257 30
QOctober____ o 44| 11,542 9 3,729 35 7,813
November. o] 431 11,210 6 3,105 37 8, 105
December_...___. ... 49 8,476 7 1,310 42 7,166
193,891 | 124 { 66,336 | 538 | 127,555
10,983 8 2, 552 45 8,431
18, 352 11 9,373 39 8,979
16, 953 9 3,026 57 13,927
8,190 6 2,446 37 5, 744
6,394 5 1,927 24 4,467
13, 496 2 1,819 26 11,677
5,368 2 413 22 4,955
6,147 4 1,944 17 4,203
7,888 4 2, 997 16 4,891
9,011 3 803 38 8,208
24,784 9| 11,021 63 13, 763
11,076 19 3,919 34 7,157
138, 642 73| 42,240 | 418 96,402
January o eceamen 54 | 17,905 6| 10,158 48 7,747
February .- oooeeeene.. 59 | 23,408 | 14| 4,924 45| 18,484
Total, 2 months..| 113 | 41,313 20 | 15,082 93 26,231

BANK SUSPENSIONS! IN FEBRUARY, 1929, BY DISTRICTS
{Amounts in thousands of dollars)

Member Nonmember
All banks banks 3 banks
Federal reserve district |-— T

Num-|Total de-Num-Total de-{Num-|Total de-

ber | posits 2 | ber | posits 2| ber | posits ?
320751 70) s HRUONURRRUPR PSRRI FURUPIURIUN VRO FSUUUUI SN NSO
New York._._____. 1 7,482
Philadelphia. o ocooo oo feecae|oamme e
Cleveland......... 1 87
Richmond.. 4 1,095
Atlanta. .. 9 2,115
Chicago. 13 4, 568
St. Louis_. 31 L,190 | oeeo|mmamnns 3 1,190
Minneapolis 31 505 |eceoilcaao o 3 505
Kansas City.- 1 8 862
Dallag. ... 2 b1 I RN R 2 200
San Franciseo ... 1 211 ) P S 1 380
J£ 11 7: 1 S, 159 | 23,408 1 4,924 45 18, 484

! Banks closed to the public by order of supervisory authorxtles or by
the directors of the banks on account of financial difficulties.

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

¢ Includes 12 national banks with deposxts of $4,127,000 and 2 State
member banks with deposits of $797,000.

¢+ Includes 5 banks for which deposlt ﬁgures are not available.

41603—29——4

COMMERCIAL FAILURES, BY CLASS OF ENTERPRISE !

[Amounts in thousands of dollars}

Number Liabilities
Manu- Agents, Manu-| _ i Agents,
Totall} factur- 'I;';fd' brokers,| Total || factur- Til;fd brokers,
ing € | etc. ing 8 ete.
1927
January._..| 2, 465 501] 1,842 122| 51,290 19,906 24,530, 6,764
February..| 2, 035 411 1, 508 116) 46 941)| 10, 518| 23,406] 13,017
2, 143, 589| 1,468 106 o7 8911 22,368 28,191 7,332
1, 968; 492; 1,342 134 53, 156 25,278 22,308 5, 570
1,852 444] 1,292 118| 37,785|| 13,802 19,978 4,005
1,833 427 1, 310, 96 34,465 13, 587| 17,856 3,022
1,756 448| 1,187 121] 43, 1501 16,743 16,832 9,575
August__._| 1,708 438] 1,174 96, 39, 196j 14,921] 14,702 6,573
September| 1, 573 389! 1,083 101| 32,786} 15,349 12,052{ 5,385
October___.| 1,787 4881 1,170 129 36,236)| 17, 134] 14, 657] 4,445
November| 1,864 478 1,276 110 36, 147 12 786( 16,949 6,412
December.| 2,162 597| 1,430 135| 51, 062 29, 024 16,733 5,305
Total__|23,146| 5,682|16,082] 1, 382|520, 104{1213, 505{228, 194; 80,405
1928
January._..} 2, 643 553| 1,946 144] 47,634| 14,871( 26,446 6,318
February..| 2,176 468 1, 581 127| 45,0714 12,751) 24,952 7,367
March..... 2, 236 546| 1, 566 124| 54, 8145 20,412 26,186 8,216
April. 1,818 432 1,276 110( 37,985 16,236 16,049 5, 700
May.. 2, 008, 470| 1, 407, 131} 36, 117)| 14, 230] 18,900, 2,987
June_. 1,947 513( 1, 325 109} 29,827\ 12,723} 13,781) 3,324
July.. 1,723 450| 1, 161 112 29, 587 12,932: 12,899 3,755
Augus 1, 852] 493| 1,241 118 58,202| 16,877 19,096 22,229
September| 1, 635! 4541 1,073 108| 33,957 ) 14,727 13 567 5,662
October.._..| 2,023 528| 1,369 126| 34,9901 13, 490 17, 268, 4,232
November| 1, 83§| 519 1, 202 117 40, 601' 15, 4461 17,224 7,932
December. | 1,943 498| 1,324 121) 49, 774‘ 17,783 18 933 4,058
Total..(23,842) 5, 9241 16,471 1, 447(489, 560“ 182, 478(225, 301 81,780
1929 |
January_..| 2,535 614} 1, 769 152 53,877 16,690 32,024 5,164
February .| 1,965 478 1,378 109} 34, 036‘ 11,891} 17,891 4,255
Total, 2 1
mos.-..{ 4,500 1,092 3,147 261) 87, 913‘ 28, 580‘ 49,914 9,418

COMMERCIAL FAILURES, BY DISTRICTS!

[Amounts in thousands of dollars]

Number Liabilities
Federal reserve
1SLric Feb., | Jan., | Feb.,, | Feb.,, | Jan, | Feb,,
1929 1929 1928 1929 1929 1928

Boston..__.__.__.___ 232 292 238 | 4,151 | 4,389 3, 950
New York. 378 566 369 1 9,256 | 16,426 9, 285
Philadelphia. 98 155 99| 2,590 3,819 2,297
Cleveland.__ 166 196 186 | 2,891 4 636 4,728
Richmond _ 128 170 158 | 1,942 | 2,165 4,304
Atlanta__ 107 130 2941 1,711} 4,170 7,254
Chicago... 297 326 128 | 8,708 5, 163 2,205
8t. Louis. 120 1M 105 1 1,762 | 3,053 1,853
Minneapolis.. 47 56 721 1,362 697 334
Kansas City. 121 144 144 | 1,505 | 1,274 2,284
Dallas.___._. 40 58 47 552 | 1,080 1,637
San Francisco_.._.__ 231 272 336 | 2,606 | 7,006 4,890

Total.eo.oo.. 1,965 | 2,535 | 2,176 | 34,036 | 53,877 | 45,071

t Figures furnished by R. G. Dun & Co.
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FOREIGN BANKING AND BUSINESS CONDITIONS
GOLD HOLDINGS OF PRINCIPAL COUNTRIES AT THE END OF 1928

A table is presented herewith showing for
the end of 1928, with comparative figures back
to 1913, gold holdings of all countries for
which satisfactory figures are available. The
figures represent physical gold held either at
home or abroad by central banks and public
treasuries. They do not include items that
are understood to represent or include holdings
of foreign assets other than earmarked gold;
nor do they include gold technically known as
“in circulation,’’ that is, gold held by commer-
cial banks, business concerns, and private indi-
viduals. The principal reason for excluding
gold in circulation is that satisfactory figures
are not available. It should be noted, how-
ever, that a considerable part of the increase
in central gold holdings since 1913 represents a
withdrawal of gold from cireulation.

Attention is called to the fact that holdings
of the Bank of the Nation in Argentina are
included in the table. The Bank of the Nation
has many of the features of a commercial rather
than a central bank, and in the annual tables
previously published in the FEDERAL RESERVE
BuLLETIN the gold holdings of the bank were
omitted. In view of the fact, however, that
the Bank of the Nation, although it is not a
bank of issue, now holds a substantial part of
the monetary gold reserves of Argentina, the
figures for gold holdings of the bank in the
present table have been combined with those
for dholdings of the Government conversion
und.

Total gold holdings of the 40 countries
included in the table amounted at the end of
1928 to $9,981,000,000, of which the United
States Treasury and Federal reserve banks
held 37.6 per cent. This compares with 41.8
per cent at the end of 1927. The decrease is
chiefly the result of the loss of $231,000,000
from central gold holdings of the United
States, but it 1s also attributable to the fact
that the reported gold holdings of all central
banks and Governments were $466,000,000
larger at the end of 1928 than at the close of
1927. This increase is greater than the total
amount of new gold mined during the year
(about $405,000,000), notwithstanding the fact
that over $80,000,000 of gold was absorbed by
India and an unknown amount taken for
industrial consumption. The unusual growth
of monetary gold is aecounted for largely by
the return of gold by the French public to the

Bank of France and the shipment of gold to
England and Germany by Russia in excess of
the production of the Russian mines and the
loss of gold by the State bank.

The more important changes in central gold
holdings during 1928 are shown in the table
below. As was the case in 1927, gold has been
drawn heavily from only two countries, by far
the largest draft being made upon the United
States; while, in contrast, the countries making
substantial additions to their gold reserves have
been numerous. This seems to indicate a
fairly general policy among the countries
listed of strengthening the gold basis of their
financial systems.

Cuaxaes IN GoLp HoLpings or CENTRAL BANKS AND
GOVERNMENTS

[In millions of dollars]

Holdings at end

of year Changes

Country during

1928
1927 1928
Countries in which holdings decreased:
United States 3,977 | 3,746 231
Canada. 15 114 38
Spain._.... 502 494 8
RUSSIA oo o miciaaas 97 92 5
10 other countries showing decrease._._... 824 809 15
Total decreases. .coovveocecaeccncccanaslocmeamec]ovanaaas 207
Countries in which holdings increased:

France._ 954 | 1,253 299
Germany.. 444 650 206
Argenting. oo cieaieen 529 607 78
Brazil.. . 101 149 48
Ttaly_ 239 266 27
Belgium 100 126 26

Netherlands . cceeommmecrceemcecneens 161 175 1
Austria___..... - 12 24 12
Poland . o ieaeaaaen 58 70 12
Uruguay. 50 68 9
England..... 742 750 8
India oo . ———— 119 124 5
13 other countries showing increase._..... 435 455 20
Total INCreases. - -.cceacccemaccamcmocnclonmmcoca)ocnanae. 764

Note on commercial banks.—At the end of
1928 the gold held by national banks in the
United States amounted to $17,000,000; by
Canadian banks, $77,000,000; by the commer-
cial banks of Australia (fourth quarter average
1928), $126,000,000; and by the Argentine
banks (other than the Bank of the Nation),
$11,000,000. A small amount of silver 1is
included in the figures for the Canadian and
Australian banks. The 1928 figures for all
the commercial banks are approximately the
same as the corresponding figures for 1927.
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GOLD HOLDINGS OF CENTRAL BANKS AND GOVERNMENTS, 1913-1928

[In thousands of dollars, converted at par of exchange]

European countries (central banks)
United
Endofyear | Total! | gpypecs Eng- Ger- . | Austria-| Bel- | Bul- | Czecho-| Den- ;
Total || jonds | France many | 121y |Austria gupgory! giom | garia Islovakiad mark |TStomia
i
4,830, 867| 1,290,420,12, 807, 319|| 170,245 678,856/ 278, 687| 1 265,476/ _..___ 251,421} 59,131
5,330, 366| 1,206, 487,13, 452, 973|) 428,221| 802, 591| 498, 508| ! 269,584/ ._... 213,757 56, 619
6,228, 538| 1,706,922 13,776,472|| 339,205 967,950! 581,954| 1 263, 278
6, 508, 838, 2,193, 531/13,470, 862)| 402,970| 652, 885, 599, 873| 1 223, 400
7,085,304| 2, 520,156.13, 540, 0281 422,594| 639, 682 572, 768 ! 206, 721
6, 751, 114 2, 655, 898}13, 040, 182/ 523,632 664,017 538, SGIJ 1202, 403|.
6,731,317| 2,524, 679,12, 887, 360(| 583,211| 604, 847| 259, 519, 1 200, 098|.
7,140,872| 2,434, 168,13, 033, 992)| 762,912 689, 517) 260,028 1 204,372,
7,953,777 3,221,215 3,032,941)) 763,719 690, 141! 237,102 210, 739(-
8,313, 539, 3, 505,551 3,043,400( 751,597 708,403 227,436/ 217,284
8, 582,773 3,833,735 2,093, 885|| 754,400 700,479 111,247| 215, 699,
8,916, 427 4,090,067, 3,083,897|| 757,083 710, 394| 180,939 218,382
8, 890, 560| 3,985,399 3,135, 5221 703,482  710,968] 287,763 218,825
9,163, 109} 4,083, 380; 3,363,151} 735,421) 711, 106] 436, 235] 220, 732
9, 514, 203| 3,977, 181118, 714, 828)) 741, 608] 1954, 000| 444, 1581 1239, 177 7
9,980, 646 3, 746,111 4, 311, 049‘ 749, 767| 1, 253, 500] 650, 127] 265,732 9,529 34,237| 46,298 1,710
|
European countries (central banks)—Continued
End of year \ 5 - - . : itzer- -
Fiu]andj Greece gal;';r Latvia L;gi]:' l\igf]%esr Norway| Poland Pg;tlu Rggla Russia| Spain |Sweden Svlgllt)%er S};‘é%: A
6,948/ 4,825 60,808( 111,892 ______.__ 8,760 20,242 786,800 92,490; 27,372 32,801 11,194
8,220 7,527 83, 663 ! 10, 200/_ 9,261 29,714 803,400] 110,444 , 088|  45,922( 11,034
8,229) 11,194 172, 530( 1 13, 837|. 9,261 36,264| 831,200] 166,414| 33,385 48,275 12,381
8,220 11,580 236,217 33,027). 9, 261 221 758,396| 241,424| 49,183] 66,585 12,321
8,220 12,159 280, 689| 1 31, 193] 9,261 .______ 667,041| 379,597) 65,513 69,025 12,310
8,229 10, 248 277,155 32,691 ___...._ , 263 2l (M 430,072| 76,532 80,041 12,306
8,229 10,750 256, 204} 39, 590 9, 266 2000 () 472,041 75,3501 99,779 12,233
8,229 10,769 255,729 39,472 9, 266 3200 () 474,228 75,516, 104,780 12,352
8,229! 10,769 3 39, 475, 9, 267 3290 (O 484,984| 73,631 106,058 14,282
8,371 , 944/ 1, 233, 880} 39,474 9,267| 7,585 2,607 487,278 73,428 103,283, 12,354
8,242 7,180 1, 233, 876) 39, 47 9,267| 24,563 45,0431 487,841 72,853 103,669 13,286
8,354| 7,527 3, 202, 854| 39, 457 9,267} 26,020; 73,050{ 489,202 63,508 97,642 13,965
8,367 7,833 3, 178,080 39, 456 9,267 26,735 93,876 489,631 61,647 90,140| 14,657
8,250/ 8,729 3, 1 166,231 39, 457 9,267| 27,787 84,605 493,489 60,162 91,050 16, 620
7,979) 19,903 3,3 160, 766; 39,458 58,041 9, 267 , 97,043 502, 484| 61, 685 , 7850 17,133
7,672 7,196 35,169, 4,584| 3,427| 174,692 39,362( 69,685 9,267 30,326 91,887 493,900 63,223| 102,874 17, 566
Other countries
India: :
Domestic
Can- Colom- Uru- Cur- :
: New holdings
ada: bia: uay: | Aus- rency Na- | South
End of year 1 | Minis- | Argen- ol SRl B any of [Reserve Bank off tralia: | 2% | "apa | 0 BeNK iparne ofl tignal | Africa:
Total! | “terof | tina ¢ | Brazil %ah“.lf of " the Bf,nk oft “the | Note Iﬁngk gold oéggpgfn Java (Bank of|Reserve
Fi- He Repub-| © era Repub-| reserve | of Hitetoy stand- | Govern. Egypt | bank
nance ic ic ar:
TESCIVES ment
733, 12811116, 572) 256,126 53, 202 21,899 25, 3061123, 921 64,963| 10,027) 10,381} 39,905
670, 906) 1 99, 126| 241, 539, 26, 601 38,932] 27,739 ! 80,127 64,062] 12,418 21,750 43,799
745, 14411126, 545| 238, 906] 14, 598 73,484! 33,002| 1 67, 800 68, 187 3 35,006| 44,772
844, 44501131, 558, 265,540 14, 598 78,351 36,012 178 180 113,411; 28,984 20,164 34,066
1,025, 12011 139, 823 288,020] 14, 598 85,650) 39,419) 190,086 229,981 37,051} 19,278 30,172
1, 055, 034(1 129, 761| 304,466| 15, 57 104, 143  39,419] 1 64,231| 225,821 51,600 16,312 33,579
1,319, 278(1129, 712 336, 707| 15,571 116, 796 38,932(1128,819 349,947) 69,817 16,312| 35,525
1,672, 71211 112, 605| 473, 913| 19, 464 115,336) 37,472 116,249 551,840| 88,214] 16,807 50,612
1,699, 621, 1 95,073 472,415 25,303 113,389| 37,472 118,341 610,663] 58,728/ 16,807, 57,911
1,764, 58811146, 588 472, 529] 27,401 116,499) 38,367 118,341, 605,678 61,306 16,618 50,782
1,755, 153|1127, 169! 466, 495 48, 665 121,088 38,294] 108,609 600,194| 62,869 16,510, 51,838
1,742, 463{1151, 466| 443,896] 53, 799 121,200 37, 581| 108,609 585,738 53,726/ 16,510] 52,441
1,769, 6391 156, 7681 450, 592! 54, 300 127,838! 37,667| 108,600| 575,768 73, 324 16, 510 43, 594
1,716, 578/ 158, 105! 450, 557} 56, 325 - 106,975 38,007 108,609, 561,810 79,278 16,510, 36,703
1,822, 284! 151,978 529, 134 1100, 746 . 105,121] 38,280 119,097 541,739 71,640 ! 18,388 40,032
1,923, 486; 113, 948 607, 353} 148, 555 . 108,430 35,019 123,980 541,218) 68,264/ 17,519 39,273
! ! |
1 Revised figures.

2 Treasury and Federal reserve banks. . .

? Gold held by Bank of England in both issue and banking departments; the latter ($1,380,276 in 1928) includes some silver. Figures also
include gold in currency note reserve, which prior to 1925 was held by exchequer.

4 Prior to 1926, banking office of Minister of Finance.

5 Austrian account oaly.

6 Prior to 1920, National Bank of Serbia.

7 Figures not available,

¢ Includes gold held by Government against Dominion notes and savings bank deposits, and such gold as is held by chartered banks in the

central reserve.

9 Government conversion fund and Bank of the Nation.

16 Prior to 1923, guaranty of currency fund; subsequently Bank of Brazil and Government stabilization fund.
i1 Prior to 1926, Government conversion fund.
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ANNUAL REPORT OF THE NATIONAL BANK OF SWITZERLAND

The annual report of the National Bank of
Switzerland for 1928 was presented to the
general meeting of shareholders on January
23,1929. The portion dealing with the general
economic and financial situation is as follows:?

Since the conference of Locarno in the
autumn of 1925, governments have shown an
increasing disposition to open negotiations with
one another for the solution of international
problems. Endeavors to open a way for ad-
justment by pacific means of such differences
as may arise find definite expression once
again 1n the Kellogg pact; this treaty, pro-
posed by the American Secretary of State,
outlaws war and may well be considered a
further step in the direction of that world
peace so ardently desired. It has been signed
by 57 Governments, and Switzerland expects
to ratify; its universality assures it great moral
weight. One must anticipate, also, that the
contemplated revision of the Dawes plan will
materially affect the economic situation. Since
the revision should fix definitely the total
amount and the annuities of German repara-
tion obligations, it should have a profound and
lasting influence on German economic policy
and especially on her international trade; fur-
ther, it should promote definite consolidation
of the international exchange markets by mak-
ing possible a mobilization of the German repa-
rations debtin the international capital market.

The return to gold.—Ten years after the ces-
sation of hostilities and following a period of
collapse without precedent—not only in respect
to the number of Governments involved but in
respect as well to the growing seriousness of the
consequences—order has finally reappeared in
the monetary systems of most countries, with
the result that a stable basis of accounting has
been provided for international commerce.
Only a few Governments have not as yet sta-
bilized their currencies. All those which have
stabilized to date have followed the recommen-
dations of the economic conference at Geneva in
1922 and have linked their money to gold in one
way or another; it follows that the monetary
systems of a majority of the countries which
carry on international trade are to-day rees-
tablished on the basis of gold. Present con-
ceptions of the gold standard, however, do not
entirely correspond with those of the pre-war

1 The official report, available in French and in German, contains in
addition sections dealing with organization, personnel, and operations
of the bank. For earlier reports see FEDERAL RESERVE BULLETIN,
April, 1928, March, 1927, April, 1926, etc.

period. Obviously gold has nowhere, up to
the present time, resumed its role as a circu-
lating medium of payment, and even where the
necessary legal conditions permitting the cir-
culation of gold have been provided, a consid-
erable time must elapse before the actual
circulation of gold coins can be normally
resumed; in fact, in many countries the set-
tlement of international debts has not yet
proceeded far enough, and the difference from
country to country between rates of interest,
not only in the short-term money market but
also in the capital market, remains too great.
Further, the legal requirements governing me-
tallic reserves have in many cases been lowered ;
also the provisions in respect to cover have un-
dergone fundamental changes. Thus notes,
which have taken the place of gold in circula-
tion, are to an increasing extent backed by non-
metallic cover. The nonmetallic reserve, com-
posed in increasing volume of gold exchange
readily convertible into gold, serves prin-
cipally as a means of regulating exchange.
For this reason many central banks, as a meas-
ure of currency reform, have been authorized
to include their gold exchange holdings in their
metallic reserve.

Among authorities responsible for currency
administration a general opinion prevails that
world commerce will develop in much greater
volume if the currencies of the several partici-
pating countries are established on a common
basis—gold. The banks of issue recognize
this and endeavor, through their influence on
the production of gold and the distribution of
gold stocks, to aid the return of the different
countries to an effective gold standard.

It is well known that the financial committee
of the League of Nations is giving its close
attention to these problems and is deliberating
as to how the League of Nations may aid in
solving them.

Gold shipments.—In this connection a cer-
tain change in the trend of gold movements is
to be noted. Because of the reorganization of
currency systems in a number of countries,
such as Germany, France, Italy, and the Ar-
gentine, the banks of issue in these countries
have felt themselves to be under the necessity
of increasing their metallic reserve by purchases
of gold; consequently there have been consider-
able movements of gold out of the large reserves
accumulated in New York and London, or at
least a reduction in shipments of gold to these
two centers.
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Stabilization of foreign currencies.—Unques-
tionably the most important event in the field
of monetary reconstruction was the legal sta-
bilization of the French franc, of which the de
facto stabilization in relation to gold had been
achieved as early as 1927. Under the new
parity the French franc contains 65.5 milli-
grams of gold nine-tenths fine; that is to say,
5.895 grams of fine gold to 100 French francs;
the parity of the Swiss franc is accordingly
20.305 Swiss francs to 100 French francs.
Inconvertibility of notes has been discontinued,
and the Bank of France is obligated to redeem
its notes in gold coin or builion at its discretion.
It 1s required to do this, however, only at its
head office and only for a minimum amount of
215,000 French francs. In contrast to pro-
visions adopted in other recent monetary re-
forms, the Bank of France is not authorized to
redeem its notes in foreign exchange. Repeal
of the provision fixing a legal maximum for
the note issue is also an important innovation;
on the other hand, during the past 80 years this
provision has had to be modified by Govern-
ment decree many times, according to fluctua-
tions in economic conditions. Notes in circu-
lation and demand liabilities of the bank must
be covered in the minimum ratio of 35 per
cent, by gold coin or gold bullion. This legal
stabilization in June was anticipated in Jan-
uary by removal of the embargo on the export
of capital, a measure which reopened the inter-
national money market to French funds.

In Italy, where currency stabilization was
legally adopted at the end of 1927, notes are
redeemable, by decree of February 26, 1928,
on the basis of 100 lire to 7.919913 grams of
fine gold, giving a par value of 100 lire to 27.227
Swiss franecs; gold points in relation to the
dollar are fixed at 19.10 lire per dollar for
export point and 18.90 lire per dollar for import
point. The credit extended by central banks
to the Bank of Italy, for defense of the lira
in case of need, matured on December 20
without having been drawn upon; in con-
sideration of the improved financial and eco-
nomic situation Italy elected not to renew
this credit. .

Of former members of the Latin Monetary
Union, Greece was the last to undertake
monetary reform; this it effected with the aid
of a loan floated under the auspices of the
League of Nations; a portion of this loan in the
amount of $2,000,000 was floated in Switzer-
land. Stabilization was effected on the basis
of 100 drachmas to 1.952634 grams of fine gold
or 6.726 Swiss francs. In addition the National

Bank of Greece was succeeded by a new bank
of issue, the Bank of Greece.

The British currency and bank notes act,
which became effective on November 22, is of
particular interest from the point of view of
central bank policy. This law not only gave
the Bank of England exclusive right of note
issue, but further prescribed that the 1-pound
and 10-shilling notes of the Exchequer (cur-
rency notes), issued during the war, should be
amalgamated with the notes of the Bank’ of
England, and should be secured by the same
legal reserve. In contrast to France, England
will continue to have a fixed maximum for
fiduciary note circulation. Gold reserves of
the bank determine the ordinary note issue,
to which is added the fiduciary issue of
£260,000,000. At the request of the bank,
however, the maximum amount of issue may
be reduced at any time by Treasury decree
for such period as seems advisable, or increased
for a period not to exceed six months, Further-
more, any one who has in his possession more
than £10,000 in gold may be legally required
on demand of the central bank to declare the
same; the bank even has the right to acquire
all or part of this gold at the legal buying price,
that is to say, at its nominal value. Thus the
principle that centralization of gold reserves
is in the best interest of the whole country is
confirmed by law.

Following the example of Sweden, which was
the first European country to reintroduce the
gold standard, April, 1924, and of Denmark,
which followed in January, 1927, the third
member of the Scandinavian Monetary Union,
Norway, alsc reestablished its former parity
on May 1, 1928, together with the gold con-
vertibility of notes. It is possible that the
monetary convention formerly existing be-
tween these three countries may be reestab-
lished. On Janusry 1, 1928, Estonia also
adopted the Scandinavian crown as its currency
untt.

Bulgaria has just floated a loan under the
auspices of the League of Nations for the pur-
pose of stabilizing its currency; $1,500,000 was
offered for subscription in Switzerland.

Rumenia was carrying on negotiations
throughout almost the entire year with foreign
Governments or banking consertiums for the
purpose of reorganizing not only its currency
system but also 1ts finances. Not without some
difficulty it has succeeded in concluding an
agreement for a loan with private banks; it was
successful also in obtaining a stabilization
credit from the more important banks of
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issue, similar to that previously extended in
the case of Poland. The conditions prelimi-
nary to putting the Rumanian stabilization
program 1nto effect encountered further delay
at the last moment, so that the reform will not
become effective until some time during 1929.
Confident that stabilization of the leu was as
much to the interest of our own country as of
international economy, the National Bank of
Switzerland agreed to participate in the credit
granted by the banks of issue; it took this de-
cision only in the definite expectation that the
legitimate claims of Swiss creditors in Rumania
would shortly receive satisfaction.

In Yugoslavia, also, preparations have been
made for stabilization by reorganizing the
central bank.

Poland, whose currency reform took place in
1927, requested more for psychological than
for economic reasons that the credit extended
by central banks be continued for still another
year; the banks concerned granted this request.

To-day of all the more important European
currencies only the peseta has not yet been
stabilized; it has been for a considerable time
the victim of speculation. Spain, however, is
now about to remedy this state of things by
reestablishing its currency at a new parity.

Qutside of Europe, Bolivia and Ecuador have
reorganized their currencies on a new and stable
basis by adoption of the gold standard.

International conferences.—Throughout the
year the banks of issue did not confine endeavor
to the improvement of monetary conditions,
and if their activities have borne fruit also in
other directions, the interchange of views of
directors of some of these banks has con-
tributed in no small degree. We would call
special attention to the international confer-
ence of statisticians of central banks which was
held in Paris in the spring of 1928, in which the
League of Nations collaborated.

The year 1928 was distinguished by other in-
ternational conferences aiming to facilitate and
expand economic relations between the differ-
ent countries. Especial mention should be
made of the economic committee which was
appointed under resolutions adopted by the
Economic Conference at Geneva in 1927 and
which met in that city in May, 1928. Its pro-
gram comprised a general survey of economic
problems; but it did not limit itself to the study
of methods of applying the resolutions adopted
by the Geneva Conference; it went a step fur-
ther and submitted proposals of its own and
worked out a program for the future. In the
autumn of 1927 an international conference of
delegates from the several Governments studied

methods of modifying measures preventive or
restrictive of international trade; their work
resumed during the summer of 1928, led to the
conclusion of a supplementary convention. It
seems, however, that considerable difficulties
are encountered in giving effect to these agree-
ments. So far as our own country is concerned,
all restrictions on export have been abolished
since August 1. Among other international
conferences, mention should be made of those
whose objective has been improvement of eco-
nomic research, expansion of statistical mate-
rial, and adoption of a uniform statistical
technique, prevention of double taxation, and
safeguarding -against the flight of capital.

Commercial accord with France.—During the
year a number of commercial treaties have been
concluded ; we shall limit ourselves to mention-
ing the commercial accord consummated be-
tween France and Switzerland after long and
tedious negotiations—signed on January 21 and
supplemented on March 11 by an additional
treaty.

Trade and industry.—Statistics of Switzer-
land’s foreign trade, those of the labor market
and of the balance of payments, as well as of
Swiss transport companies, indicate that the
curve of general economic activity reached a
level in 1928 well above that of the preceding
year. In the majority of our industries activ-
1ty was satisfactory. To this improvement
the metallurgical and the mechanical industries
contributed largely. After protracted efforts
to effect a satisfactory reorganization, the
watch-making industry is again prospering. On
the other hand, in eastern Switzerland embroid-
ery workers are finding conditions by no means
satisfactory. It is 1n agriculture, however,
that the crisis is most severe; after long debate
Parliament authorized the Confederation to
take certain temporary remedial measures.
The tourist business, aided by continued good
weather, has brought about a definite revival
in those branches of industry which depend
upon it for their chief revenue, and has helped
greatly to improve our balance of payments.

The financial situation.—Increasing pros-
perity in Switzerland had its effect on the
financial situation of the Confederation; as a
result of increase in customs revenues and rev-
enues from stamp taxes, as well as in receipts
collected by the postal and telegraph depart-
ments, the accounts of the Government for
1928 closed, not, with a deficit as had been antic-
ipated, but with a surplus. On July 1, 1928,
the revision of the law governing stamp taxes
became effective; this new law provided among
other things & higher charge for the issue of
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stamped paper, and also inereased somewhat
the kinds of securities subject to the stamp
tax on coupons. The Cantons and communes
have been able to strengthen their finances still
further; during the year they very seldom came
to the market with a demand for new funds.

The financial situation of the State railways,
which depends in large measure on the general
level of prosperity, profited by the favorable
economic conditions. Furthermore, as the first
and most urgent stage of the electrification of
the railways has come to an end, and as the
progress of this work will from now on be less
rapid, the costs of construction in the next few
years will be considerably less.

Money market conditions.—Notwithstanding
the sharp revival of business activity, demands
in the Swiss capital market were in diminished
volume during 1928. Total issues of bonds
amounted to only 55,000,000 francs, as com-
pared with 205,000,000 francs in 1927. The
Confederation had no need to resort to the capi-
tal market; it was able to redeem the 414 per
cent treasury bills of 1923, maturing on Sep-
tember 5 in the amount of 48,600,000 francs,
out of its own revenues. In May the Swiss
Federal Railways floated a 414 per cent con-
version loan of 150,000,000 francs at 98, ma-
turing in 16 years, for the liquidation of the
1918-19 5 per cent loan which matured in
November. The success of the loan proved
that the time chosen for its issue was favorable;
in fact, while the great abundance of funds
during the first half year influenced the capital
market to such an extent that the banks were
able to reduce their rates on certificates of
deposit, toward the middle of the year there
came a decline in deposits and an advance in
interest rates, which in August compelled the
larger banks to resume the 5 per cent rate on
certificates of deposit. Other banks found
themselves compelled very shortly to follow
this example, and several local banks offered as
much as 514 per cent. Fluctuations of interest
rates during the year were accordingly very
similar to those during 1927. This time also
the increase in rates took place without any
preliminary agreement among the banks, in
contrast to the course taken by the Association
of Swiss Bankers in 1924, in sending a circular
letter to its members recommending such action
after the fluctuations of interest rates had ex-
cited public opinion, and had given rise in Par-
liament to a ‘‘written question’ by a member
of the Federal Council.

The causes of the rise in money rates in 1928,
which again led to an interpellation in the Fed-

eral Chambers, were to be found primarily in
the improvement of business conditions in the
country, the extraordinary growth in stock-ex-
change operations, the increasing foreign busi-
ness of our banks, and, to some extent also, in
the autumn demand for credit. As a rise in
deposit rates is shortly followed by an advance
in rates on mortgage loans—so long at least as
borrowers on mortgage do not have access to
the long-term investment market—there is ur-
gent need for the creation of the mortgage bond
(lettre de gage). The Government bl relating
to the mortgage bond is before the Chambers,
but one should not cherish the illusion that the
introduction of the mortgage bond will all at
once change the existing situation; rather it
will take considerable time before the desired
end is attained. To provide a mortgage bond
which shall be effective and which may be is-
sued in sufficiently large denominations, and
above all at times when the monetary situation
is favorable, it is necessary that the method of
issue shall be uniform; only on this condition
will it contribute to stabilization and probably
to slight reduction of the mortgage rate. As
the mortgage business, which is by nature a
long-term loan business, has hitherto been re-
lated less closely to the capital market than to
the short-term money market, which is gov-
erned by the official discount rate, the bank of
issue is much interested in the introduction of
the mortgage bond; it hopes that this innova-
tion will give the bank greater freedom of action
in the money market.

Domestic stock issues absorbed somewhat
larger sums than during the previous year;
they amounted to 260,000,000 francs, compared
with 182,000,000 francs in 1927. This increase
is due primarily to the fact that several of the
larger banks, with a view to expanding their
foreign business, decided to increase their share
capital in order to establish a better balance
between their capital and surplus and their
deposits.

Foreign loans floated in Switzerland during
1928 reached 90,000,000 francs, in round num-
bers, scarcely half the volume of the preceding
year. For this reason the question of the ex-
port of capital interested the public but little,
although the international movement of funds
continued to be large. This movement is re-
flected particularly in the large investments of
Swiss capital in financial companies with for-
eign connections, and especially in the organi-
zation of many foreign holding and trust com-
panies, as well as in the establishment in Swit-
zerland of branches of foreign companies.
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At the beginning of the year the money
market was characterized by considerable ease,
but the abundance of liquid funds disappeared
very shortly; the continued favorable situation
of commerce and industry, the many foreign
credits floated, and especially the great activity
of the stock exchanges soon absorbed and im-
mobilized a large volume of funds. The pri-
vate discount rate—although it could not be
regarded as reflecting with any exactness the
condition of the domestic short-term market,
because it was influenced from time to time by
the international situation—was at no time
during 1928 precisely on a par with, although
now and again it stood in close proximity to,
the official rate. In the great international
centers a feverish activity prevailed on the
stock exchange; the New York stock market
made one record after another in its volume of
business; the Swiss stock markets also showed
great activity, which on several occasions took
an alarming turn. In Zurich the volume of
transactions, both on the stock exchange and
elsewhere, in those securities which were sub-
ject to stamp tax amounted to 10,120,000,000
francs in 1928, compared with 9,450,000,000
francs and 5,290,000,000 francs in 1927 and
1926. The Swiss index of industrial shares
rose from 154 in January, 1926, to 256 in Sep-
tember, 1928, and during the same period the
general index of shares rose from 145 to 213.
But during the last months of the year the
failure of two investment houses at Zurich pro-
duced a slight recession. These failures, how-
ever regrettable in themselves, have had a
beneficial effect; they resulted in a general
testing out of liquidity and, by way of strength-
ening positions, a recall of funds placed abroad
at short term. Other funds previously tied up
in stock-market operations were set free and
reappeared in the short-term money market,
which had thus placed at its dispesal a great
abundance of liquid funds. These financial
events and their consequences led to serious
discussion by the public and in Parliament;
there was even some idea of official interven-
tion. Kven though one has doubts as to the
possibility of remedying the situation by a
closer corporate organization in each city of the
houses which operate in the stock exchange and
deal in securities and feels that special measures
would be more successful, nevertheless these
latter could scarcely be effective if they were
undertaken by the Cantons.

Since October 22, 1925, the National Bank
has maintained its discount rate unchanged at
314 per cent; thus the national economy of

Switzerland has for the past three years en-
joyed the advantages of a rate not only stable
but very moderate. It is to the stability of our
low discount rate that the steady economic
progress of Switzerland is in great measure due.
In spite of the great activity of the stock mar-
kets, the official discount rate on security loans
also remained unchanged at 414 per cent
throughout the year. The bank tried by other
means to prevent excessive demands for secu-
rity loans; to this end it made every effort to
effect liquidation of long-term credits while at
the same time refusing to renew such credits.

Our average official discount rate in compari-
son with averages for other principal markets
has been as follows:

[Per cent)

H
1928 | 1027 l 1928 | 1927
Switzerland._.._.._ 3.50 | 3. 50‘ Australia.....oo.ooo 6.27 | 6.34
France.._________._ 3.52 | 5.22 | Italy . 5951 7.00
England.____.__.___ 4,50 | 4.65 || New York.__ 4,51 ¢ 3.80
Germany. -......-- 7.60 { 5.83 || Spain 502 500
Belgiom.__._....... 4,25 | 5.40 {{ Sweden 4,01 | 415

Netherlands........| 450} 3.72 i

The Swiss frane.—Throughout the year the
level of the Swiss franc was greatly influenced
by fluctuations in the money market. During
the first half year the bank was obliged fre-
quently to put bills of exchange at the disposal
of the market. On the other hand, during the
second half year, and especially in the last
quarter, it was able to replenish its portfolio;
foreign bills came to the bank chiefly because
commercial banks, wishing to improve the
liqmdity of their assets, were calling in the
funds which had been invested abroad.
Throughout the year the Swiss franc was not
only held within the two gold points, but the
fluctuations between the highest and the lowest
quotation of the dollar in Switzerland amounted
to only four-tenths of 1 per cent. As our ex-
change, in spite of moderate interest rates in
the money market and a relatively low rate for
long-term loans, continued highly stable, we
may conclude that our country has a con-
sistently favorable balance of payments.

Monetary policy.—The monetary policy fol-
lowed by the Swiss National Bank underwent
no important change in 1928. The Federal
decree of July 30, 1914, which relieved the
bank of the obligation to redeem its notes in
specie, is still in force. At the meeting of the -
council of the bank on July 20, 1928, the bank
declared its intention of continuing the same
monetary policy which it had outlined in the
official statement of the council under date of
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July 17, 1925, until such time as the revision
of our monetary legislation, to which the bank
had given its best efforts for several years,
should become an accomplished fact. This
policy is directed toward keeping the Swiss
franc within the gold points in relation to coun-
tries having free gold markets, such as the
United States of America and England. Im-
port and export of gold, as well as the minting
of gold coins for account of the public, are sub-
ject to no restriction whatever in Switzerland.

Inasmuch as our currency has for a long time
been practically on a gold basis, the bank au-
thorities decided to indicate this fact on the
weekly balance sheet. The item “Demand
funds abroad,” formerly regarded as a special
asset eligible for note cover, now, with inclu-
sion of foreign bills, constitutes the item ‘‘ For-
eign exchange on gold standard countries.”
These foreign balances and bills comprise the
aggregate of such funds as are repayable in
countries whose currency legislation imposes
on the bank of issue the obligation of ultimate
redemption of all liabilities in gold.

Note circulation and clearings.—The curve of
our note circulation continued 1ts upward move-
ment of last year. This should occasion no
surprise; it is a consequence of our increasing
economic prosperity. Much larger, propor-
tionally, than the growth in note circulation
was the increase in domestic settlements with-
out the use of currency—those effected through
the National Bank clearing service and through
postal check accounts; on the other hand, the
activity of commercial bank clearing houses
showed a slight recession. We should again
note the expansion of the international clear-
Hgs service.

Currency reform.—The reform of Swiss cur-
rency legislation is still in the stage of prelimi-
nary discussion. Questions to which 1t gives
rise have been discussed in the press, in finan-
cial bulletins, and by business organizations.
The National Bank also has been studying
these questions for a long time; in particular,
it helped to prepare the way for reform of the
currency law by publishing two studies; one,
which appeared in 1925, entitled *“The Mone-
tary System,” was a complete study of Swiss
monetary legislation; the other, which appeared
in 1927, embodied the results of an inquiry
respecting the circulation of means of payment
in Switzerland. In 1925 the board of directors
submitted to the Federal Department of Fi-
nance the preliminary draft of a new monetary
law which should serve as a basis for further
discussion. At the beginning of 1927 the dis-

41603—29——5 :

solution of the Latin Monetary Union called
for a fresh examination of the entire series of
problems raised by the reform of currency
legislation, and a detailed report was submitted
to the Federal Department of Finance in Octo-
ber, 1927. 1In June of 1928 the question raised
in Parliament by M. Muralt, & member of the
Federal Council, afforded the board of directors
a fresh opportunity of informing the Federal
Department of Finance as to its opinion on the
question of the issue of notes of small denomi-
nations.

The attitude of the board of directors rests
on the generally admitted proposition that a
new monetary law should restore the gold
standard, and that accordingly the 5-franc
piece should become subsidiary currency; the
directors again took occasion to point out
expressly that the problems of the reform of our
monetary legislation and those involved in
the reform of the laws governing the issue of
bank notes were so intimately connected that
they should be solved together.

In this connection we recall that in addition
to the proposal which Doctor Myer made to the
Federal Council during its session last summer
that the complete gold standard should be re-
stored, the Department of Finance received in
June a petition from the Chamber of Commerce
at Zurich, and in November one from the Swiss
Chamber of Commerce. Mention should also
be made of the conclusions reached by the con-
ference on monetary circulation, which met at
Berne on August 16 under the presidency of the
head of the Department of Finance. In this
conference, not only representatives of finance,
of commerce, of industry, and of the more im-
portant business organizations took part, but
also representatives of producers, of consumers,
and of the Government departments; some
members of the Federal Council also partici-
pated. This advisory conference recommend-
ed the creation of a more convenient 5-franc
piece, which should be struck from silver as
heretofore; it saw no disadvantage in minting
coins of lower denominations out of nickel.
When it came to a vote, the proposal to retain
the 5-franc bank note received very little sup-
port; while a good-sized minority favored in-
troduction of the 10-franc note.

There is no question to-day, now that the
Latin Monetary Union has been dissolved, that
the indispensable conditions for restoration of
the gold standard have been met, as indicated
by the supply of gold coin minted by the Fed-
eral mint and by the volume of gold and ex-
change held by the bank. Reestablishment of
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the gold standard should be carried through in
such a way that no coin except gold coin should
be invested with unlimited power of legal
tender. Thus, the silver 5-franc piece would
become subsidiary currency; a reduction in the
size of this coin is desirable for practical
reasons. It is important to determine, on a
per capita basis, the amount of subsidiary cur-
rency that may be issued.

In formulating the law governing the issue of
bank notes it is of prime importance to observe
the following points: (1) Notes of the National
Bank should have the status not only of a
medium of exchange but also of legal tender,
which will require anyone to accept them
to an unlimited amount in payment of debts;
(2) the National Bank should be obligated
to redeem its notes, but it remains to be
determined what kind of gold equivalent
should be used for their redemption; (3) pro-
visions governing the issue of small notes
should remain unchanged; the bank should be
authorized by permission of the Federal
Council to issue small notes when necessary.
The need for issuing notes of a denomination
lower than 20 francs will no doubt disappear
with the introduction of a more convenient
5-franc coin.

The metallic cover for notes in eirculation has
fluctuated during the year between 56.72 per
cent and 67.81 per cent, compared with 59.23
per cent and 72.12 per cent in 1927 ; its average
for the year was 61.89 per cent, as against
65.06 per cent in 1927. The combined reserves
of gold and gold exchange attained a maximum
ratio of 98.72 per cent and fell to a minimum
ratio of 80.62 per cent, with an average for the
year of 88.37 per cent. The average cover of
gold and gold exchange against aggregate note
circulation and sight liabilities of the bank was
78.62 per cent.

Demands made by the Confederation and the
State railways during the past year as in the
year preceding were inconsiderable. They were
limited to the discount for only a few days at a
time of small amounts, no part of which found

its way to the market. At the end of the year
the portfolio of the bank included no bills of
the Confederation or of the State railways,
with the exception of such as provided for the
retirement of foreign 5-franc coins.

The eondition of the bank at the end of 1928
was as follows:

Swiss NATIoNAL BaNk
BALANCE SHEET FOR DECEMBER 31, 1928
{In thousands of francs]

RESOURCES

Unpaid eapital. .. . emeeae 25, 000

Cash:

Swiss gold coin.

Foreign gold coi

Gold bars_._.

Swiss 5-franc pie

5-franc pieces of other countries of old Latin Union
(94,600,000 francs, at 43 per cent, by authority of
art.19of thebanklaw) . _ ... __ . ... ..

Subsidiary coin.........

Other cash items

- 193,427
135,063
152, 888

5,116

Gold earmarked abroad . ... oo
Foreign exchange on gold standard countries..._.._.._......_. 253, 803
Swiss portfolio:

Swiss bills. . e 211, 032
Other discounts. .. o eaaoao 8,779
217,811
Advances on security:
Eligible as cover for bank notes 82,915
Other. e
— 82,915
Items for collection.___ .. ______ . ___.____. - 1,431
Due from Swiss correspondents_____.______ 40, 565
Foreign exchange other than gold exchange... - 4,767
Postal accounts. . ... ... ... ... - 1,103
Miscellaneous assets. ... - 3,169
Government obligations______ 18, 995
Interest accrued on securities_. - 443
CoupoOnS. - eeiaeenaas - 588
Bank premises__.____ - 5, 400
Furniture and fixtures. - e (O}
Total TeSOUrCeS. « o -« e 1, 236, 362
LIABILITIES
Capital. o i 50, 00
Surplus 2o oo . 8,441
Reserve for printing bank notes._. . 1, 600
Reserve for uninsured risks_..____ - 1, 600
Reserve for Federal war tax__.____ - 1,004
Reserve for tax on bank stock__. - 563
Notes in circulation. ...__.._.__. . 952,645
Giro accounts.______. 141,472
Tederal accounts. 54,034
Other deposits_._..__ 6, 650
Miscellaneous liabiliti 10,375
Drafts and officers’ chec 666
Rediscounts__.___._____ 1,611
Dividends unpaid.____
Net profits. e ciccccccnccea 6, 898
Total liabilities. - .o ciaiaeana 1,235, 362

! Carried at ! frane.
2 After the transfer of 559,000 francs from the profits of the year 1928, the
surplus will be 9,000,000 franes.

ANNUAL REPORT OF THE NATIONAL BANK OF BELGIUM

The annual report of the National Bank of
Belgium for 1928 was submitted to the meeting
of stockholders on February 25, 1929.! The
text of the report is as follows: ?

Two years have passed since the reform of
October 25, 1926, brought currency stability

1 For earlier reports see FEDERAL RESERVE BULLETIN, April, 1928
1927, 1926, ete.

? The official report, available in Freuch, contains in addition a number
of tables; they relate in particular to the detailed operations of the bank.

to Belgium, together with convertibility of its
note circulation into gold. The disturbances
and the fears resulting from the confusion of
the exchanges have been succeeded by economic
and financial stability which is favorable to
the increase of our national wealth, and which
rests on foundations so solid that to-day the
public has almost ceased to be interested in the
monetary situation. The general policy fol-
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lowed by the bank during 1928 has continued
to be inspired by the principles set forth in our
previous report.

Foreign exchange.—-During the past year,
as has been the case ever since stabilization,
the belga has generally been at a premium in
the exchange markets. On several occasions
the gold import point was reached—a position
which we utilized to strengthen our metallic
reserves. These exchange operations were
always carried out easily, in a market amply
provided with funds out of its own resources.
The bank intervened only in case of necessity,
and the bills of exchange thus acquired by the
bank were returned to the market as soon as
possible or turned over to public and semi-
public institutions which had accounts with
the bank. Up until August these various
operations almost balanced one another; there-
after the inflow of foreign bills considerably
exceeded the outflow.

What are the causes that account for this
strong inflow of foreign bills of exchange?
There are many; among the more obvious
causes are the expansion of exports, the repa-
triation of capital which left the country during
the period of monetary disturbance, the in-
difference of the Belgian public to securities
with fixed yield and the purchase of these
securities by foreigners, and finally the floating
of foreign loans, of which we shall speak later.

Note circulation and reserves.—Although
the volume of our fiduciary -circulation
increased as a result of the movement described
above, we did not make use of the opportunity
to expand credit on the basis of the foreign ex-
change which we received. These bills were
used exclusively to strengthen our reserve in
gold and gold exchange. On June 25, 1928,
notes in circulation amounted to 10,467,308,000
francs; and on December 25, 1928, they
amounted to 11,511,662,000 francs, an increase
of 1,044,354,600 francs. On the same dates
the total reserves were as follows:

Foreign
Gold exchange Total
Francs Francs Francs
June 25, 1928___________ 3,990, 366, 000 | 2,216, 674,000 | 6, 207, 040, 600
Dec. 25, 1928.__ --<| 4,517,068,000 | 2, 707,591,000 | 7,224, 660,000
Increase 526, 702, 000 490,917,000 | 1,017, 620, 000

The increase in notes, therefore, was accom-
panied by an almost equivalent increase in gold
or gold exchange reserves.

Our actual gold reserve, it is interesting to
note, rose from 2,966,287,000 francs in No-

vember, 1926, to 4,517,068,000 francs on De-
cember 25, 1928—that 1s, an increase of 1,559,-
781,000 francs. This strengthening of the
gold reserve is the result of a policy which
1s very easy to explain. It is in the highest
degree important that the country should
possess a quantity of gold sufficient to enable
1t, in case of need, to rely solely on its own
resources. Although the system of the ‘“gold
exchange standard” has not been without its
uses, and although it may still be serviceable,
one can not deny that 1t has certain disad-
vantages. The pyramiding of credits which
results from the inclusion of gold exchange in
the reserves of a number of banks of i issue can
not be disregarded. In the present circum-
stances it Is obvious that under such a system
the country would be paid for commodities
and services abroad, not with similar values
or with gold, but with credits. Such credits,
even though they were at sight or at short
term and offered every possible guarantee,
should be kept within certain limits. In this
connection 1t is well not to forget the essential
part which gold plays as an instrument for reg-
ulating the international movement of funds.

Our new organic law requires the bank to
maintain an actual gold reserve of 30 per cent
against its demand obligations. As a matter of
fact, the reserve is more than 36 per cent, as
compared with 32.86 per cent on December 25,
1927, and with 30.90 per cent on December 25,
1926, From now on the size of the metallic
reserve and the currency policy of the bank of
issue will enable Belgium to take its place
among the countries which are on the gold-
bullion standard.

Discount rates.—As a result of the progres-
sive strengthening of the reserve, the bank
lowered its discount rate from 414 to 4 per
cent on July 1, 1928. This is the sixth reduc-
tion since stabilization. The accompanying
chart [omitted] shows the course of the dis-
count rate since the currency reform. A
study of the chart shows that, whereas the
bank reduced its official discount rate several
times during 1927, it was able to maintain it
almost unchanged during 1928.

The great economic prosperity which pre-
vailed 1n Belgium throughout 1928 brought
about a very marked though moderate revival
of discount operations at the bank. These
are still far from having regained, in actual
value, their pre-war importance. The busi-
ness world, however, is gradually returning to
the use of commercial bills, which it discon-
tinued to some extent during the period of
monetary disturbances, in favor of credit by
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means of advances in current account. The
bank has not failed to encourage this tendency.

The money market.—Abundance of avail-
able funds, improvement in industrial condi-
tions, necessity of building up working capital
after stabilization, the necessity of improving
plant and equipment in the Belgian Congo,
all stimulated activity in the money market.
From the accompanying table [omitted], which
shows the issues of shares, one may see that
the total issues of industrial and commercial
organizations in Belgium rose from 6,000,000,-
000 franes in 1927 to more than 12,000,000,000
francs in 1928. No doubt these figures include
certain duplications, some of them rather
large. None the less, they reflect large finan-
cial operations, considerably in excess of the
pre-war capacity of the Belgian money market.

In the capital market, conditions have been
difficult, and rates have been high for all types
of loans.

Speculation on the stock exchange, from
which we have tried to guard the country’s
savings, tended during the first months of the
vear to divert the public from investing in
rentes and bonds. On the other hand, in the
case of a number of shares, the average yield
declined to an extremely low level as the result
of high prices. The inevitable reaction took
place in June, when the abnormality of the
situation was reflected in persistent tension of
rates on security loans in the capital market,
and in a considerable fall in quotations. A
general crisis was prevented by timely inter-
vention. Thereafter stock exchange brokers
and their customers generally showed more
moderation and prudence; the second part of
the year closed in an atmosphere of calm
decidedly in contrast with the excitement at
the outset. At present various indications,
notably the strength of rentes, give ground for
hope that savings, because of the danger of
speculative operations and the necessity of
attaching more importance to yields, will
again seek Investment in fixed interest securi-
ties. It is cause for congratulation that the
yield on these securities, which are 5o well suited
for investment because of their safety, has
again become interesting to investors.

Foreign loans.—Undoubtedly the volume of
issues put upon the market reduced the sur-
plus funds by which speculation was stimu-
lated, but floating capital soon began to accu-
mulate again. The rise of industrial securities,
furthermore, threatened to extend to other
categories of commodities—if repeated recourse
to foreign loans should augment the inflow of
foreign exchange and tend to expand the note

circulation, even though it were adequately se-
cured. In order to avoid such serious conse-
quences, the bank, ever since the currency
reform, has advised the Government not to’
authorize the municipalities and industrial
enterprises to float loans abroad. Under
the present circumstances every loan raised
abroad for domestic needs tends to increase the
fiduciary circulation; for funds lent by foreign
countries can enter Belgium and be utilized
there only as they are converted into bank notes
or into Belgian credits. Such operations are
clearly inadvisable at a time when the bank of
issue is endeavoring by all the means at its
disposal—limited as they are—to neutralize the
influx of foreign exchange by the creation of a
countermovement of capital exports.

Moreover, the foreign debt of Belgium is
already sufficiently burdensome. There would
be serious danger in increasing it still further.

As a matter of fact, loans floated abroad
result in a net loss to this country, for foreign
countries charge 5 or 6 per cent and even more
on subscriptions to Belgian issues, but pay
only about 4 per cent on capital which the
bank and other financial establishments reex-
port out of surplus funds.

We have noted with satisfaction that the
Government, in continuance of the policy which
it has adopted for the economic restoration
of the country, has decided to oppose in prin-
ciple the floating of foreign loans or the estab-
lishing of foreign credits by municipalities.
This decision, which is in the public interest, is
a matter for congratulation. Moreover, for
the encouragement of savings, it is highly
desirable that the domestic market for securt-
ties with fixed yield should be built up as rapidly
as possible. This end is the more certain of
attainment because the Government has deter-
mined not to borrow in the foreign capital mar-
ket, but to finance public undertakings solely
out of resources of the treasury.

Inasmuch as this country is creditor for con-
siderable amounts in foreign markets, it would
also be advisable to encourage the formation
abroad of enterprises for the expansion of Bel-
gian business, similar to those which were or-
ganized before the war. From the same point
of view, there is no longer any objection to-day
to the listing of first-class international securi-
ties on the Belgian stock exchanges.

Government debt to the bank.—The liquida-
tion of the debt of the Government to the bank
is being carried out regularly, from month to
month, in accordance with the conventions
agreed upon. From 2,000,000,000 {francs on De-
cember 15, 1927, this debt has been reduced to
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1,730,000,000 francs on December 25, 1928—
an amortization of 270,000,000 francs. Part of
the funds thus put at our disposal have been in-
vested in Belgian rentes; the other part has
found even better use in the exchange market
and has enabled us to absorb foreign bills with-
out increasing our note circulation.

Price indexes.—We have been watching the
growth of note circulation with closest atten-
tion because of the influence it might have on
the movement of prices. We are glad to state
that variations in the price index, reckoned in
terms of gold, have been of slight importance
during 1928. The accompanying table {omit-
ted] will prove this. The wholesale price index
showed inconsiderable fluctuations. As to the
retail price index, after having declined from
the first of the year and having been below 117
for six months, 1t rose thereafter to 122.8, a per-
centage increase for the yvear 1928 of 4.78. For
the period from November 15, 1926, to Decem-
ber 15, 1927, the increase amounted to 11.9
per cent.

In spite of this moderate rise, the level
of domestic prices is still below price levels
abroad. The central position of the country,
the density and exceptional industry of its
population, the satisfactory output of its high-
grade manufacturers, the moderate cost of trans-
portation, and the low level of the customs
tariff go far to explain this favorable situation.
We must insist again on the fundamental im-
portance of this factor in our prosperity. Itis
necessary to safeguard against weakening it by
excessive outlays or by a too great increase in
general expenditures and in costs of production.
This will safeguard the country’s markets as
well as benefit its workers, to whom the mod-
erate cost of living is of the greatest advantage.

Foreign trade.—The foreign trade of the
Belgian-Luxembourg Economic Union con-
tinues to expand. Thefollowing table[omitted]
shows the movement of imports and exports
since 1926. Progress is seen to have been con-
stant in spite of the disappearance of the ex-
change premium on exports. Not only is our
trade balance better than before the war, but
manufactured articles hold a more important
place than formerly in the total of our exports;
from 37.7 per cent in 1913 the proportion has
risen to 58.1 per cent in 1928,

We have not failed on our part to assist the
financing of foreign trade and to continue the
policy which we have adopted of aiding the
export of de luxe articles which incorporate a
great deal of hand work—lingerie, toilet arti-
cles, furniture, lace, hosiery, carpets, articles
of morocco leather, etc. This kind of produc-

tion is in fact along the lines of our old tradi-
tions of artistry, and would seem to have an
excellent future.

More general use of belga exchange.—Believ-
ing that in general the use of a foreign monetary
unit is no longer justified, now that our cur-
rency has been stabilized, we have tried to
extend the use of belga exchange in our foreign
commerce. In particular, we have called the
attention of our larger firms to the advantages
which its adoption offers in their foreign rela-
tions, not only from their own point of view,
but from the point of view of the general wel-
fare. In every case the bank has met readi-
ness to cooperate. Certain practical results
have been attained in the restoration of a bill
market through which, before the war, a con-
siderable part of the imports coming from
South America were financed in Antwerp in
Belgian francs. This is only a beginning. It
is probable that in a short time foreign export-
ers can be induced to execute their acceptances
in belgas in the great financial markets and to
use our exchange for quotation of their prices.

For the sake of assisting the reestablishment
of former commerical habits of this character,
our bank rediscounts at the minimum rate
acceptances of Belgian banking institutions
drawn by commercial houses in foreign coun-
tries whenever these are presented by our regu-
lar customers. On the whole, the bank neglects
no suitable opportunity to give all possible
accommodation to the Belgian money market
both at home and abroad.

Clearing-house operations.—For the purpose
of keeping note issues within proper limits,
we have endeavored to extend the practice
of settling accounts through clearings. We
have especially advised the use of this type of
settlement on the Brussels Stock Exchange,
which had been slow in adopting technical
improvements that had long been in use in
the great foreign markets. With our coopera-
tion the former methods of settling in currency
have been superseded. The new system, which
was tried out at first in connection with the
term settlements, gave excellent results and
was not long in being extended by a great
number of our better exchange firms to the
cash market. In a short time the special serv-
ice provisionally rendered by the bank can be
taken over and administered by the interested
parties themselves. The following tables
[omitted] give an idea of the volume of such
operations in the Brussels stock market. Here-
tofore settlements of this kind would have in-
volved the use of a large volume of bank notes.
As a matter of fact, they no longer require
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more than a very slight movement of currency.
There is hardly need to insist upon the mani-
fold advantages which result from this.

Subsidiary notes.—On several occasions we
have noted that in some parts of the country
there is a dearth of small notes, which causes
much inconvenience in the payment of wages,
As there could be no question of raising the
limit of 750,000,000 francs fixed by Royal de-
cree of October 26, 1926, to the circulation of
5 and 20 franc notes issued by the State, the
Government decided at our suggestion to com-
plete the subsidiary currency system by the
creation of a new coin, having the value of 5
francs or 1 belga and being of a size interme-
diate between that of the 2-franc and that of
the former 5-franc piece. The issue will be
covered by a deposit of gold in the amount of
40 per cent deposited with the bank by the
public treasury. The maximum for this issue
will be fixed at 150,000,000 francs and can not
exceed this figure, except to the extent that
the circulation of subsidiary notes declines be-
low its maximum limit of 750,000,000 francs.
This plan, which has been adopted solely in
the public interest, is on the point of being
authorized by the legislature. Its execution
will create no new resources for the budget,
since the equivalent of the coins issued will be
placed in the gold reserve mentioned above and
in the currency fund created by the law of
December 31, 1921,

You will be interested to hear that the silver
reserve, which the State had purchased from us
at the time of currency stabilization and which
was included among the assets used as cover
for the 5 and 20 franc notes, has been sold by us
for account of the treasury at considerable
profit. Henceforward the reserve of 40 per
cent, which is composed exclusively of gold and
gold exchange and which guarantees the circu-
lation of the subsidiary notes, is secured against
fluctuations in the value of silver, which are
often very considerable,

Banking reorganization.—Having rendered
account of our own activity during 1928, we
shall now pass to an examination of the general
situation of the country during the past year.
We may state that Belgium has made remarka-
ble progress toward reorganization and recov-
ery, which was rendered possible by the cur-
rency reform and which made a brilliant begin-
ning in 1927. At present a twofold program of
reorganization and amalgamation is transform-
ing our banking and industrial system. Our
credit institutions have realized that the na-
tional economy could not fully reap the fruits of

monetary soundness except with the aid of large
financial groups, whose resources should corre-
spond to the enormous needs of our present
activity. Such is the fundamental idea which
led to the important amalgamations carried
through by our great banks in the course of the
past year.

Industry.—The situation of industry has on
the whole been very satisfactory. Undoubt-
edly the coal industry has caused its operators
serious anxiety. Since the end of the English
strike the selling price of coal has declined
steadily and stocks have accumulated. Never-
theless, beginning with the second half of the
year the difficulties were somewhat lightened as
a result of increased activity in the metallurgi-
cal enterprises. On the other hand, our coal
operators, being resolved to combat the critical
situation, have adopted a program which opens
up new possibilities. This program, now under
way, aims first of all at establishing closer col-
laboration between coal mining and the chemi-
cal and electrical industries, which are already
united by so many natural interests; it strives
also to secure, by the creation of special organi-
zations, the marketing of the product at mini-
mum expense and at normal prices. The con-
struction of central coke ovens and factories for
the recovery and manufacture of by-products,
and the pooling of sales, will make the coal in-
dustry more profitable by securing new markets
and by lowering costs of production. Without
undue optimism it may be stated that the pres-
ent situation of the coal industry is promising.

Metallurgical industries, on the other hand,
have shown increasing activity. The produc-
tion of steel, of cast iron, and of zinc is making
steady advances. [Table omitted.]

Several plans, which had failed previously
because of too individualistic tendencies on
the part of their promoters, have been revived
and have led to the creation of powerful groups
of enterprises. The necessity of using the gas
from the coke ovens and the blast furnaces led
the iron and steel companies to become inter-
ested in the production of electric power. In
general, the situation of the metallurgical indus-
try is excellent.

The prosperous situation of heavy industry
has exerted & favorable influence on manu-
facturing industries. The steel works, the
steel-molding factories, and the rolling mills
for sheet iron have been fully employed.
Only factories making finished products seem
not to have reached a favorable condition and
have been in a state of serious inactivity for a
long time. The chemical and the electrical
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industries have become stronger and have car-
ried on their reorganization with the aid of the
great banks with a view to further expansion.

The glass factories have maintained the fav-
orable position which they have enjoyed for a
number of years. This industry is handi-
capped by the increase in customs duties, but
it constantly improves its plant. As to the
glass works using machinery, their markets
were contracted at the beginning of the year
as a result of conditions in the Far East. The
situation improved later on, and, in fact, may
now be called highly satisfactory. In this
field Belgium is gradually supplying almost the
entire demand of several foreign countries,
such as England, Holland, Sweden, Switzer-
land, Spain, etc. The expansion of demand is
keeping pace with the large expansion in plant.

Cement works, the building industry, and
most of the stone quarries have shown con-
siderable activity.

Agriculture.—Although agriculture is expe-
riencing more or less serious difficulties in al-
most all European countries, Belgian agricul-
ture has been able to avoid a crisis by carrying
on its plan of reorganization systematically and
sensibly. Qur farmers, our kitchen gardeners,
and our breeders are interested to put out
superior products, which will enable them to
compete on the international market; they are
also striving to increase the yield per land
unit in order to reduce costs of production.
As a result of this spirit of initiative, the major-
ity of our agricultural undertakings have en-
joyed a high degree of prosperity. Poultry
raising has likewise made further important
progress. The same thing may be said of
vegetables and fruit. )

Sugar and textiles.—Only the sugar refin-
eries and the textiles are in a less satisfactory
position than the various branches of industry
enumerated above. The depression which
these latter industries are experiencing grows
out of general causes extending beyond the
domain of our national economy.

The weakness of the international sugar mar-
ket, due principally to the competition of pro-
ducers in Cuba and in Java, has led to the
accumulation of large stocks. The production
of 1927 was marketed later than usual, and the
rate of inflow into the Bank of Belgium of com-
mercial drafts secured by sugar reflected the
difficulties encountered by these enterprises.
As to the textile industry, the fluctuations in
the price of cotton and of wool during 1928
partly explain the depression which they are
experiencing. One can not deny that the
stimulus given to this industry by postwar

conditions is passing, and that the manufac-
turers are likely to find themselves face to face
with problems similar to those which they have
previously had to solve.

There 1s little need to add that with the gen-
eral economic situation so favorable as we have
briefly described it, unemployment has been at
all times negligible. Wages have been con-
siderably increased. Labor disputes have been
rare and have generally been settled in an ex-
cellent spirit of mutual conciliation.

Shipping.—Barlier in the report we gave fig-
ures for foreign trade, which has benefited
from the high level of economic activity.
The movement of ships through the port of
Antwerp is another indication of the economie
expansion of the country. [Table omitted.]
Movements of trains on our railways are indi-
cated by the accompanying table [omitted].

Savings.—Finally, the accumulation of popu-
lar savings has continued at a normal rate.

The average monthly excess of deposits over
withdrawals at the General Savings and Pen-
sion Office, counting only those that are strictly
on individual savings account, has been as fol-
lows: 1926—3,538,000 francs; 1927—51,141,000
francs; 1928—48,922,000 francs.

It is necessary to review the period which
separates us from the Armistice—to remember
the innumerable obstacles which the country
has met and surmounted during these painful
years—in order to arrive at a just appreciation
of the extent of the efforts whose results are
becoming apparent to-day.

To insure that these results shall be perma-
nent, it is necessary to lighten the heavy bur-
den of our foreign debt, which is due entirely
to the war and to the fact that, notwithstand-
ing solemn assurances, reparations paid to Bel-
gium have always been far less than the dam-
ages which she suffered. In this connection
also it is necessary that the question of the
German marks, which has been pending so
long, should be settled. On the other hand,
the reduction of fiscal expenditures is necessary
in order to bring about the formation of fresh
capital, which will enable the nation to make
full use of its capacity for work. In a small
and overpopulated country like our own, this
constitutes the most precious of its possessions
and the ultimate means of livelihood for all
classes of people. Finally, it is well not to for-
get that the conditions of international com-
petition are gradually becoming more severe to
the extent that other countries are recovering
and ridding themselves of those handicaps
which, for a time, rendered them less formid-
able. Recent years bear witness to the extra-
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ordinary effects of wise economic policy resting
on a solid monetary foundation. These prove
that it is necessary to persevere along the same
lines.
* * * % %

Last October we learned with regret and sur-
prise of the untimely death of Mr. Benjamin
Strong, governor of the Federal Reserve Bank

of New York. Mr. Strong was a powerful in-
fluence in the organization of the banking sys-
tem of the United States and in the monetary
reconstruction of the world. We join most sin-
cerely in the mourning of the Federal Reserve
Bank, for Belgium lost in Mr. Benjamin Strong
(})lne who was a faithful friend during her saddest
ours.

ANNUAL REPORT OF THE BANK OF POLAND

The annual report of the Bank of Poland for
1928 was submitted to the meeting of share-
holders on February 7, 1929.! The portion of
the report dealing with general economic and
credit conditions is as follows:?

General situation.—The marked improvement
of the Polish economie situation which has been
in evidence since the de facto stabilization of
the currency in August, 1926, continued
throughout the past year. The gold basis of
the zloty was strengthened through the pro-
ceeds of the stabilization loan, which assured
stability of the currency, even though other
conditions continued uncertain. The reserves
of the Bank of Poland showed a very slight
decline, considering the amount of the ad-
verse trade balance. The treasury allocated
a considerable part of the reserve funds at its
disposal to improving economic conditions.
Production showed a more rapid improvement,
keeping pace with increasing consumption.
The number of unemployed persons declined to
the lowest level reached since the currency re-
form. In this generally favorable economie
situation there must be noted as unfavorable
factors the large adverse trade balance and the
insufficiency of long-term credit. The stabili-
zation loan undoubtedly tended to bring in a
considerable volume of short-term credit, but
long-term credit has not increased to any con-
siderable extent.

Agriculture.—The condition of the crops
seemed very unfavorable last spring. As sum-
mer approached, however, the condition of
cereals improved so much that the harvest
exceeded expectations, but weather conditions
were unfavorable for sugar beets and hay.
The table [omitted] shows average crops for the
five years preceding the war and crops during
the last five years.

The excellent results, which were achieved
in spite of weather which delayed the ripening
of the crops, are due to a more general practice
of intensive cultivation. Imports of chemical

! For earlier reports see FEDERAL RESERVE BULLETIN, May, 1928,
1927, 1928, etc.

2 The official report, available in French, contains in addition account-
ing and personnel details.

fertilizers increased during the year by 234 per
cent and imports of foreign machinery by 177
per cent. The factory for nitrogen compounds
at Tarnow, which is now under construction,
will tend to promote a more extensive use of
chemical fertilizers in future without adversely
influencing the trade balance. The number
and quality of cattle raised were above the pre-
war qevel, while cattle are becoming a more
and more important export. The limits of
agricultural credit have been considerably
expanded.

From December 31, 1926, to September 30,
1928-—that is to say, during seven quarters—
short-term credit granted to agriculture by
private banks and by State banks increased
from 173,500,000 to 516,400,000 zlotys; long-
term credit from 420,700,000 to 697,500,000
zlotys. In order to facilitate the farmers’ sale
of cereals to best advantage, a law authorizing
the registration of grain as security for loans
was passed, and special funds were placed at
the disposal of banking houses authorized to
make loans on this type of security.

The course of prices for agricultural produacts
was favorable until harvest time, in that the
disparity—so prejudicial for the farmers—
between prices of agricultural products and
those of industrial commodities narrowed.
Comparison of the price index of agricultural
products and the index of industrial prices dur-
ing the year is as follows: In January, 944 as
compared with 103.8; in April, 104 compared
with 105.3; in September, 95 compared with
103.9, and in December, 94.1 compared
with 104.7. :

The most important consideration in the
agricultural policy of Poland is the necessity
for producing crops adequate to the needs of
the country. A review of the period from
August 1, 1924, to July 31, 1928, shows that
throughout these four years only the year
1925-26 produced an exportable surplus.

In addition to the inadequacy of the cereal
crops, another unfavorable factor was the
excessive export of wheat in the autumn after
the harvest, whereas in the spring wheat and
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flour had to be imported at much higher prices,
to the great detriment of the trade balance. It
became necessary to check this proceeding and
to keep the price of wheat more or less stable.
A pumber of customs regulations, the building
up of reserves of wheat, the supervision of
wheat elevators, the law mentioned above gov-
erning loans against registered wheat, indicate
the scope of the efforts made to effect a more
prudent management of the stocks of wheat.

Industrial improvement.—The industrial im-
provement which began in 1926-27 was well
maintained during 1928. In the important
branches of mining and metallurgy the increase
in production continued at the same or at a
slightly higher rate. [Table omitted.]

Production of coal increased by about 6 per
cent as compared with 1927, which may be con-
sidered very encouraging, considering the diffi-
culties of exporting coal. As a result of com-
petition which prevented exporters from finding
outlets on foreign markets, conditions of export
have been unsatisfactory. In spite of these
difficulties, coal exports during 1928 amounted
to 12,969,000 tons, compared with 11,095,000
tons in 1927, an increase of 16.8 per cent. The
petroleum industry improved, owing to the
drilling of new wells and to better selling condi-
tions both on the domestic and foreign markets.
In comparison with 1926 the production of
potassium salts was doubled. The year was
favorable to the iron and steel industries, espe-
cially as the result of a number of orders from
the Government and of an increasing demand
on the domestic market chiefly for agricultural
machinery and apparatus and also for building
material. Production of zinc remained at the
level of 1927, because of unsatisfactory condi-
tions on foreign markets. Considerable ac-
tivity was noted in manufacturing, owing to the
increase of domestic consumption. This is
reflected in the increase of hours worked from
21,000,000 at the beginning of January to
26,900,000 at the end of December.

Although the consumption of sugar in Poland
hasincreased, the beet-sugar industry has under-
gone recession because of unfavorable conditions
on the foreign market, where prices declined to
the pre-warlevel. The approximate production
of refined white sugar during the season which
began October 1 will reach about 670,000 tons,
of which 292,000 tons are intended for export—
that is, about 44 per cent of the total produect.
During the previous season the production of
refined white sugar amounted to 505,000 tons,
of which 29.5 per cent was exported.

Conditions in the textile industry have been
uneven. At the beginning of the year produc-

tion increased very considerably, after which a
recession followed, which was reflected in a sur-
plus of production, difficulties of payment, and
8 crisis precipitated by the strike. Autumn
brought an improvement in the situation.

During 11 months of the year the num-
ber of workers employved in industry increased
by 123,200, or 15.2 per cent; the increase was
approximately the same as during 1927. The
number of unemployed declined during the
same period by 87,237 persons, a decline of 31
per cent in comparison with 1927.

Commerce and transpertation.—Domestic
trade was by no means uniform throughout the
year. Prices in general underwent no pro-
nounced fluctuations. The index of wholesale
prices, taking the vear 1927 as the 100 basis,
stood at the end of 1928 at 99.9.

Close examination of the general trend of
trade from the point of view of the total volume
of freight carried by the railroads shows some
revival of trade. On the other hand, there are
some unfavorable signs to be noted in trade.
As a result of overproduction, manufacturers
were compelled to sell their merchandise against
securities having longer maturities than is cus-
tomary. In retail trade sales against partial
payments became more and more frequent.

The increase in activity of the port of Gdynia
was remarkable. The movement of ships in
and from the port is clear proof of this. [Table
omitted.] Compared with the year 1927 the
number of ships entered and cleared and the
volume of reshipments showed an increase of
100 per cent. Mention should be made also
of the transportation of emigrants and of mer-
chandise directly between Poland and the
countries of destination, resulting from direct
maritime connections organized between Poland
and those countries with which commercial
treaties have been made.

Trade balance.—The deficit in the trade
balance was the result of the inflow of foreign
capital consequent upon realization of the
stabilization loan of 1927.

Imports, which were subject to fluctuations,
had a decisive influence on the amount of the
Polish trade balance. On the other hand, the
growth of exports has been more even; in fact,
exports have shown a steady although rather
slight increase.

Except for the period of serious recession
caused by the decline of the zloty in 1926, im-
ports have followed a definite upward trend, and
in 1928 showed an increase of 32 per cent com-
pared with 1924 and of 16 per cent compared
with 1927. Exports, on the other hand, in-
creased by 15 per cent compared with 1924 and
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maintained the same level as during 1927, while .
the total volume of foreign trade increased by Fiseal year Fibes " | Receipts | Surplus
24 per cent and by 8 per cent in comparison
with 1924 and 1927, respectively. 192627 oo 1,972.0 | 21,0 4136.0
With the exception of the month of March, | #778---mmemmmemnmenaaeas 24636  ZIWS ) +W49

during which there was a large increase of im-
ports in anticipation of the advance in customs
duties, imports maintained a monthly average
of 275,000,000 zlotys, while exports fluctuated
around 200,000,000 zlotys. It was only during
the last quarter—owing to the sale of crops, to
the exports of sugar, and the increase of cus-
toms duties on foods—that the trade balance
took a turn for the better, which reduced the
excess lmports to 38,500,000 zlotys in October,
to 6,000,000 zlotys in November, and to
29,200,000 zlotys in December. The adverse
balance for the year amounted to 853,000,000
zlotys, of which 134,000,000 zlotys were ac-
counted for by imports of grain.

In the general trade movement with the two
great neighboring countries, Germany and
Russia, no important change has taken place.
At the end of the year the commercial treaty
with Germany was still unsigned.

A number of measures were taken for the
purpose of improving the trade balance.
Under the decree of February 13, 1928, the
Government undertook to increase some of the
customs duties and to revise some of its com-
mercial treaties, created an institute of export,
created a special commission in the ministry
of agriculture to study the best methods to
improve the trade balance, brought about the
standardization of commodities for consump-
tion, organized export syndicates, and regulated
refrigerating storehouses.

Government finance.—Prudent management
of the finances enabled the Government to
achieve satisfactory results and end the fiscal
year with an excess of receipts in the amount
of 265,000,000 zlotys. Actual revenues ex-
ceeded estimates by 39 per cent without its
having been necessary to increase taxes or to
create new sources of revenue. Expenditures
increased in smaller proportion and exceeded
estimates by 26 per cent. Comparison of the
results for the budget years 1926-27 and
1927-28 shows that receipts for the fiscal year
1927-28 were expanded more rapidly than ex-
penditures, which enabled the reserves of the
Treasury to be increased.

Expenditures and actual receipts of the
Treasury during the fiscal years 1926-27 and
1927-28 are given below, in millions of zlotys.

Budgetary estimates for the year 1928-29
were fixed as follows: Receipts, 2,525,700,000
zlotys; expenditures, 2,478,400,000 zlotys; an-
ticipated surplus, 47,300,000 zlotys. In the
latest budget, estimated revenues-for the year
1928-29 exceeded actual revenues for the year
1927-28 by 3 per cent, and estimated expendi-
tures for 1928-29 exceeded actual expenditures
for 1927-28 by 7.9 per cent.

The budget surplus, which amounted to
214,200,000 zlotys for the year from April 1,
to December 31, 1927, declined during the cor-
responding period of 1928 to 135,000,000
zlotys. This, however, had no untoward
influence on the situation of the Treasury,
which had at its disposal, thanks to the favor-
able outcome of preceding budgets, a cash
reserve of about 500,000,000 zlotys; there was
no occasion for any further increase of this
reserve. Tariff bills submitted to Parliament
during the autumn session will, as soon as they
have been voted, insure a better apportion-
ment of assessments and will increase fiscal
receipts.

As indication of the improved condition of
the Treasury it should be noted that the budget
for the fiscal year 1928-29 anticipates an ex-
penditure of 500,000,000 zlotys in capital loans
for the economic improvement of the country—
a sum which represents about 20 per cent of the
estimated expenditures.

The favorable situation of the Treasury has
improved the credit of the Government in the
domestic market. The 4 per cent loan issued
in July in the amount of 50,000,000 zlotys was
oversubscribed in the domestic market.

Monetary circulation.—Changes which took
place in the money market reflected accurately
the lines of the country’s economic develop-
ment. As the demand for available funds was
fairly strong, the volume of monetary circula-
tion showed a considerable increase corre-
sponding to the heightened economic activity.
In the course of the summer two seasonal
factors tended further to increase the demand—
the necessity of furnishing funds for the
harvests and for the building of houses.

Mindful of the economic needs of the
country, the Bank of Poland assumed the
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task of supplying the money market by en-
larging its credit operations, but was able to
do this only within such narrow limits as would
avoid any harmful effect on the price level.

In comparison with the end of 1927, the
circulation of bank notes has risen from
1,003,000,000 zlotys to 1,295,300,000 zlotys.
The aggregate circulation of bank notes,
Government notes, and subsidiary coin in-
creased in smaller proportion—by only 17.3
per cent, as a result of the gradual redemption
of Government notes. The proportion be-
tween circulation of Government notes and
bank notes was 167,000,000 zlotys against
1,003,000,000 zlotys at the end of December,
1627, and 98,900,000 zlotys against 1,295,-
300,000 zlotys at the end of December, 1928.
As a result of these developments the quality
of the circulation is steadily improving.

The legitimate tendency to increase the
circulation of bank notes was checked by the
deficit in the trade balance, as well as by the
policy of the Treasury. The unfavorable
commercial balance caused a restriction in the
volume of circulation because foreign bills had
to be bought in order to meet foreign obliga-
tions. The Government’s policy of steadily
increasing the Treasury reserves had a similar
effect. These two factors operated together
to produce the effect of a slight deflation,
which, however, was counteracted by the
expanding credit operations of the bank.
Although the monetary circulation reached
only shghtly higher figures, it approached the
level suited to the economic capacity of the
country. During 1927 the bank-note -cir-
culation increased steadily from month to
month. During the past year the char-
acteristic expansion was shown toward the
end of each quarter; after these periods, part
of the notes flowed back into the bank, indi-
cating a greater elasticity of the currency.

Foreign credits.—The reserve in foreign
exchange, which was strengthemed consider-
ably in 1927 by the proceeds of the stabiliza-
tion loan, was also built up during the past
year in large amounts as the result of long-term
foreign credits. During the first six months
of the year the following loans were floated
abroad: The 7 per cent loan of the city of
Warsaw in the amount of $10,000,000 placed
at 89; the 7 per cent loan of the city of Posen
in the amount of £500,000 at 87; and the
7 per cent loan of the Province of Silesia of
$11,200,000 at 8914; all these loans mature in
30 years. Because of the credit stringency in
the New York market, which began in July,
other loans were postponed.

Aside from the long-term loans mentioned
above, a considerable number of short-term
credits were arranged by banking houses and
by industrial and eommercial enterprises, and
the proceeds of these credits also helped to
strengthen the foreign exchange reserves of the
bank. In addition, foreign countries extended
to Polish importers large credits on commodi-
ties, which lessened the depressing effect of the
unfavorable trade balance on the position of
the Bank of Poland’s reserve of gold and
foreign exchange.

Gold and foreign exchange reserves.—Up
until September the gold and foreign exchange
reserves declined in spite of the entry of long-
term loans originating abroad. It was only
during the last quarter that a larger supply of
foreign bills was to be seen in the market.
The bank profited by this favorable circum-
stance and was able to strengthen its reserves
and to reduce the loss previously sustained.

The total of the reserve in gold and freely
available funds abroad used as note cover
showed a decline of scarcely more than 58 -
700,000 zlotys for the year. The cover of the
note circulation and demand liabilities of the
bank, which was 72.61 per cent at the end of
December, 1927, declined to 63.13 per cent at
the end of 1928, more because of the increase in
the volume of circulation than because of the
decrease in the reserves of foreign exchange.

Apart from the freely available funds abroad
used as cover, the Bank of Poland holds further
reserves in foreign bills not allocated to re-
serves, These have been maintained through-
out the year at approximately 200,000,000
zlotys.

The foreign funds, to the extent that they
exceeded the amount needed to meet current
demands, were used under authority of article 51
of the bank statutes for the purchase of foreign
bank acceptances or were deposited in first-
class foreign banks for a maximum of 30 days.
These funds thus deposited abroad were in-
vested in January at the rate of 314 to 414 per
cent, and in December at the rate of 434 to
514 per cent, as a result of the rising tendency
of interest rates in foreign markets during the
second half of the year. The interest on these
deposits, allocated for the benefit of the bank,
reached the amount of 27,600,000 zlotys in the
course of the year.

In spite of the profit accruing from this
source, and although as early as 1927 the gold
reserve had attained the statutory minimum of
30 per cent, the bank undertook to increase its
gold reserve, because it realized the advantages
of holding a metallic cover, and realized also
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the difficulties which might result in the inter-
national market from having too large amounts
deposited with foreign banks of issue.

First of all, the bank applied to the purchase
of gold part of the foreign exchange resulting
from the loans of the city of Warsaw and of the
Province of Silesia, which were floated this last
vear, and, further, part of the surplus of foreign
exchange acquired during the last quarter as a
result of the increased offer of foreign bills on
the domestic market. The gold reserve in-
creased in the course of the past year by more
than 100,000,000 zlotys. As a result of these
purchases, the gold cover of the note circula-
tion and demand liabilities of the bank in-
creased during the year from 31.11 per cent to
34.13 per cent, although the statutes require
only 30 per cent.

Shipments of gold purchased in New York
and in London were made when conditions
in the foreign markets were particularly favor-
able for this operation. During the year they
amounted to the sum of 70,000,000 zlotys.
At the end of the year the reserve in gold coin
and bullion at Warsaw was 425,600,000 zlotys,
and the gold funds on deposit in the banks of
issue in New York, London, and Paris amounted
to 195,400,000 zlotys.

The rate of the dollar was maintained on the
Warsaw bourse throughout the year at the
unchanged level of 8.90 zlotys per dollar for
checks on New York. It was found advisable
to postpone the adoption of the practice gen-
erally observed in gold standard countries of
permitting fluctuations of the rate of exchange
within the gold points.

Although relations between the Polish money
markets and those abroad are steadily becom-
ing closer, they have not yet become close
enough for the slight fluctuations of our ex-
change to be considered a regulating factor for
the mnflow and outflow of short-term foreign
credit. On the whole, economic conditions in
Poland show that it is advisable to maintain
absolute stability of the rate of the zloty in
terms of the dollar, which is the foreign ex-
change most used in this country.

The credit market.—Bank deposits increased
throughout the year. The rapidity of their
rise declined notably during the third quarter,
while deposits in the Postal Savings Bank, in
the savings societies of the municipalities, and
in the cooperative credit societies showed an
uninterrupted advance.

The rate of interest on deposits underwent a
slight decline. Private banks paid their custom-
ers from 3 to 6 per cent for demand deposits,

5 to 8 per cent for 3-months deposits, and 6 to
10 per cent for deposits at longer time.

The share of the bank in the total volume of
short-term credit granted continued at approxi-
mately the level of the previous year, or about
25 per cent. The soundness and liquidity of
the "commercial bills in the portfolio of the
bank showed continuous improvement. .

Agriculture found itself in command of a
new form of credit as a result of loans secured
by the registry of wheat. Since the promulga-
tion of the law and the regulations putting it
into effect, only a few months have passed, and
these advances have not yet had time to de-
velop. In respect to the importance of the
security to the creditor, represented by regis-
tered wheat, it is fair to anticipate that an
abundance of domestic and foreign capital will
be supplied, and during the coming year will
bring about a great expansion of this form of
credit, so beneficial to agriculture.

- Less satisfactory progress is noted in the in-
crease of joint-stock capital, although there
has been a slight improvement in this respect.
The number of new joint-stock companies or-
ganized in 1927 was 36; the corresponding
number in 1928 was 68. An increase of share
capital took place during 1927 in 218 joint-
stock companies in the amount of 189,000,000
zlotys, while during the past year 167 com-
panies have increased their share capital in the
total amount of 183,900,000 zlotys.

Long-term loans were in great demand for
the economic improvement of the country, and
for this reason it was impossible to prevent
the conversion of some working capital into
investments at more or less deferred maturities.

Issues of mortgage bonds rose to 214,000,000
zlotys in 1927 and on September 30, 1928, stood
at 264,800,000 zlotys, the demand for these
securities in the market being very limited.
The sale of mortgage bonds on foreign markets
presents certain difficulties. The plan of a
central real estate credit bank, whose purpose
should be to create a uniform type of mortgage
bonds, is under consideration.

On the bourse at Warsaw the rate for public
issues continued at a low level during the past
year. The quotation for Polish loans on the
New York Stock Exchange was not particularly
favorable, because of the general decline of
securities bearing a fixed rate of interest.
[Table omitted.]

The Bank of Poland tried to assist long-term
credit by the purchase of public issues both for
its own account and for the account of special
funds, within the limits prescribed by the bank
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law. In the course of the year these purchases
amounted to 36,000,000 zlotys, while the total
value of public issues on the end-of-year
balance sheet amounted to 97,800,000 zlotys.
The bank also made purchases of securities for
account of Government funds intended for the
economic development of the country.

In order to stimulate long-term credit the
Government invested part of the available
funds of the Treasury in public issues, by
authority of the deeree of the President of the
Republic of February 26, 1928. These invest-
ments amounted to 71,200,000 zlotys, and their
administration was intrusted to the Bank of
Poland. The total volume of purchases of
public issues from these three sources was
164,700,000 zlotys in the course of the year.

Credit operations.—The strengthening of the
metallic reserves, the funds and deposits abroad
resulting from the proceeds of the stabilization
loan, tended to expand the credit operations of
the Bank of Poland not only in respeect to
rediscounts but also in respect to advances on
security as shown below. [Table omitted.]

The bank began to make advances on trade
bills when the commercial banks found them-
selves in possession of too large a volume of bills
at more than three months, originating chiefly
from the textile industry. These securities are
not eligible for rediscount at the Bank of
Poland, but can be used as guarantee for ad-
vances at three months, under article 63 of the
bank statutes.

The decline in our portfolio during the third
quarter was chiefly due to the repayment of
seasonal credits previously taken up by State
banks.

The number of commercial bills protested at
maturity fluctuated in comparison with the
total volume of rediscounts between 1.82 per
cent and 2.87 per cent.

The official bank rate underwent no change
throughout the year. The discount rate re-
mained at 8 per cent, the rate on advances on
securities at 9 per cent. The question of
lowering the rediscount rate, which came up
after the realization of the stabilization loan,
has been under consideration many times by
the banking authorities. Nevertheless, the
rapid advances in production and consumption,
the enlarged demand for credit, the extensive
improvements in plant and equipment requir-
ing new issues of securities, which could not
command a satisfactory price, finally, the large
excess of imports in the trade balance and the
rising tendency of discount rates abroad—all
these factors led the Bank of Poland to post-
pone reduction of its rate.

The portfolio of acceptances of foreign firms
rose from 23,900,000 zlotys to 48,100,000 zlotys
at the end of December, which indicates a
much larger use of commercial bills in the
export business.

Admission to rediscount of good commercial
paper with the Bank of Poland or with first-
class commercial banks presents at present no
serious difficulties. This is shown by the con-
siderable margin to be noted between credits
granted and credits utilized. If, in spite of
this, there are complaints of the high cost of
credit, these complaints apply especially to
long-term securities, to securities of a strictly
financial type, and to securities of doubtful
character.

Execution of the stabilization plan.—De-
tailed accounts concerning execution of the
stabilization plan are published each quarter
by Mr. Charles S. Dewey, foreign member of
the board of the Bank of Poland and financial
advisor to the Polish Government. The reports
of the financial advisor are sent to all the finan-
cial centers of the world and aid greatly in sup-
plying foreign centers with authoritative infor-
mation concerning Poland.

The greater part of the stabilization plan
was carried through during the year previous,
as was explained in the annual report of the
bank for 1927. During the past year funds
aceruing from the loan and allocated to the
development of Government enterprises and
to the improvement of agriculture have con-
tinued to be apportioned, and amounted to
141,300,000 zlotys.

During the year the funds have been utilized
in the following increasing amounts: March 31,
46,700,000 zlotys; June 30, 74,100,000 zlotys;
September 30, 113,700,000 zlotys; December
31, 122,400,000 zlotys; which leaves an avail-
able surplus of 18,900,000 zlotys.

In accordance with the stabilization plan,
the Treasury turned over to the Bank of Poland
the available funds in its cash reserves. The
special treasury reserve of 75,000,000 zlotys
deposited with the Bank of Poland has not
been drawn upon during the year, for the
fiscal receipts were adequate not only to meet
current expenses but also to increase cash
reserves.

The sum taken out of the fund of 90,000,600
zlotys, intended for the minting of new silver
coins, amounted at the end of the year to
10,000,000 zlotys.

The 5-zloty state notes will, in all probability,
be finally retired from circulation and exchanged
for silver coins during the course of the year
1929,
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ANNUAL REPORT OF THE BANK OF JAPAN

The annual report of the Bank of Japan for
1928, presented to the meeting of shareholders
on February 16, 1929, contains the following
sections dealing with financial and economic
development during the year:!

Although the past year witnessed noticeable
progress in the financial and business reorgan-
1zation and realignment after the severe finan-
cial disturbances of the preceding year, business
in general remained in the same dull condition
as before. Foreign exchange fluctuated rather
violently, and foreign trade proved unfavor-
able. While money remained easy and there

-was a further decline in rates, the shrinkage of
credit caused small and middle-class traders
to experience difficulty in obtaining necessary
accommodation. The contraction of purchas-
ing power was also reflected in business in rural
communities. Thus, inactivity may be said to
have prevailed in almost all branches of trade
and industry.

Prices and production.—The price of rice,
in particular, kept on the downward course as,
despite the Government purchases of stock
and import restrictions, ample supplies weighed
heavily on the market. Although the supply
of raw silk was brought more into harmony
with the demand through curtailment of spring
reeling, the commodity displayed little activity.
The market for cotton yarn was maintained
at rather high levels by limitation of produc-
tion on one hand and an advance in the cost
of the raw material on the other, yet the export
trade turned out to be In an even worse state
than before. Other staple commodities, such
as textile fabrics, wheat, sugar, and coal, re-
mained in a lifeless condition. Consequently
there was more or less curtailment of produc-
tion and a heavy restriction of new enterprises;
industry may hardly be said to have recovered
from the slump. The decline in industrial
earnings, however, called for a cutting down
of invested capital, mergers, or winding up of
companies, measures that, coupled with in-
creased efficiency in some directions, helped
reorganization and improvement in many
industries.

Money market and security market.—In the
money market, along with an increase in the
volume of the bank’s advances under the in-
demnity act, there appeared an acceleration in

! Official English version, published (in abridged form) by the Bank
of Japan. Inaddition to the passages quoted, which are from the address
of Governor Hijikata, the report contains numerous tables showing the
condition and operations of the bank. For earlier reports see FEDERAL
RESERVE BULLETIN, May, 1928, 1927, June, 1926, etc.

the shifting and concentration of funds, a
tendency that developed since the financial dis-
turbances of the preeeding year. Deposits
have piled up chiefly in the larger banks and
trust companies and in the Post Office Savings
Bank. The general business depression, how-
ever, brought little employment for the ac-
cumulated funds that have, naturally, flooded
the market; the influx of funds raised abroad
by such companies as the Nippon Electric
Power and the Tokyo Electric Light was an
additional factor, which caused an endless fall
in money rates. During May and June over-
night loans often sank to the level of 1.5 per
cent, and ordinary commercial bills were
quoted at 6.2-6.6 per cent—that is, about
four-tenths of 1 per cent lower than at the
beginning of the year.

The difference between the price of money
at home and abroad resulted, about this time,
in a considerable outflow of funds in search of
employment; but the bulk of the idle money
found its way into the security market, where,
supported by speculative buying, the prices of
bonds and debentures made sharp advances in
July, departing from the upward movement
that continued from the preceding year. The
share market also showed temporary activity,
until bullish sentiments were stunted toward
the middle of the month. Reaction in Govern-
ment bonds was followed by a decline in shares,
which dampened speculative activity and frus-
trated plans for the flotation of debentures.
Nevertheless, issues of bonds and debentures in
the home market were so numerous that the
total for the year reached 2,720,000,000 yen.
The bulk of this large amount represented re-
funding operations, and success in the con-
version of high into low interest bearing loans
and debentures had the result of relieving in-
dustrial firms from their interest burden to no
small extent. The issue of new debentures was
comparatively small, calls on shares did not
reach a large volume, and the demand for
working funds was limited. With an extremely
quiet condition of trade in general, the over-
abundance of money continued into and all
through the latter half of the year. Discount
rates eased off to 5.8-6.2 per cent, and the
short-loan market exhibited a weaker tone,
except during a few days near the end of the
year.

Policy and operations of the bank.—The total
of advances made by this bank under the in-
demnity act and the Taiwan relief measure of
1927, which came to 366,000,000 yen by the end
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of that year, rose to 879,000,000 ven at the
time of the expiration of the period for accom-
modations on May 8, last. These 879,000,000
yen represent 687,000,000 yen advanced under
the indemnity aet and 191,000,000 yen under
the Taiwan relief measure. Many of the closed
banks and others carrying large unliquidated
loans effected a reorganization of affairs, either
independently or through mergers with other
banks, and were granted necessary accommnio-
dation under the indemnity act. Although
effective in tiding the institutions over the
financial panic and in promoting readjustments
in banking, these advances were not granted to
meet actual requirements arising in the normal
run of business and, thus, had the effect of
creating an abnormal overabundance of funds
in the money market and of giving occasion to
currency inflation. Our bank and the Govern-
ment, accordingly, took notice of the situation
and kept vigilant watch upon developments.
Recognizing the necessity of withdrawing idle
money from the market, the Government of-
fered two new issues of bonds to public sub-
scription, and the bank continued the sales, as
in the preceding year, of its holdings of Gov-
ernment bonds, according to the requirements
of the market. In this manner a net amount
of 280,000,000 yen of bonds were disposed of by
the bank during the year; this will bring the
total sales since 1927 to 446,000,000 yen.
Taking into consideration the business condi-
tion of the debtor banks, the bank also en-
deavored to secure the execution of plans
designed to bring about the recovery of the
special advances; and we succeeded in recov-
ering a total of 43,000,000 yen by the end of
the year, when the amount still outstanding
was 644,000,000 ven. These figures do not
include those advances, made in accordance
with the provisions of the Taiwan relief meas-
ure, that were recognized as losses and com-
pensated for by the 1ssue of Government bonds
to the bank.

Turning to a consideration of the condition
of the bank’s business, we find that advances,
after fluctuating between 700,000,000 and 800,—
000,000 yen since the beginning of the year,
mounted, as a result of an increase in special
advances made under Government promise of
indemnity, to 1,057,000,000 yen on May 8.
The writing off, in June, of the advances made
to the financial institutions in Taiwan, and good
progress in the repayment of other loans caused
the outstanding balance to contract and fall to
768,000,000 yen in December; but a heavy de-
mand for funds for the year-end settlement
brought an increase to 848,000,000 yen by the

-and other operatlons

end of the month. With the growth of special
advances, the volume of deposits swelled enor-
mously, until Government deposits reached
742,000,000 yen in April and private deposits
538,000,000 yen in May. Subsequent heavy
withdrawals, however, reduced these figures to
391,000,000 and 83, 000 000 yen, respectlvely,
at the end of the year; but the decrease in pri-
vate deposits merely represented a temporary
phenomenon due to the season. Despite the
increase of advances during the year, private
deposits rarely fell below 300,000,000 yen
around the middle of the months, and the note
issue maintained a level of from 1,100,000,000
to 1,200,000,000 yen at these times. Toward
the end of the monthly periods, however, with-
drawals of private deposits operated as the chief
cause of an average increase of 200,000,000 yen,
a movement very nearly normal. At the ap-
proach of the year end extraordinarily heavy
withdrawals of both Government and private
deposits, accompanied by increased advances,
brought the note issue to such a high level as
that of 1,739,000,000 yen.

The total issue of Government bonds during
the past year amounted to 879,000,000 yen,
excluding rice purchase notes; and the redemp-
tion of 442,000,000 yen left ' net increase in
national debt of 437,000,000 yen. Only 130,-
000,000 out of the 494 000 000 yen of new issues
were offered to the pubhc The balance rep-
resents subscriptions by the Treasury Deposit
Bureau and bonds delivered in connection with
the earthquake bills, the Taiwan relief measure,
The 384,000,000 yen of
conversion issues include 210,000,000 yven made
in advance of maturities, taking the condition
of the money market into consideration. Re-
demption by means of the sinking fund,
amounting to 67,000,000 yen, was carrled out
both by drawing and through purchase.

Foreign trade and exchange —Turning to
conditions abroad, we find that the United
States has experienced abundant crops of
staple products, prosperity in trade and
industry, unprecedented activity on the stock
market, and no small movement of funds
abroad. These factors cooperated in bringing
about increasing money stringency that was
reflected, to a considerable extent, in our
financial conditions as well as in our exchange.
While business was generally devoid of activity
in Furopean countries, steady progress was
made in the stabilization of currencies, especi-
ally in France, where the retura to the gold
standard seems to mark a forward step in the
financial recovery of Europe and to have had a
favorable effect upon our exports to this con-
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tinent. China, our immediate neighbor, has
set on foot the grand work of the unification of
the country under the Nationalist Government,
a movement, which, coupled with a good
harvest and an advance in the price of silver,
has stimulated her foreign trade. Trade was
generally inactive in India on account of the
prevalence of severe strikes; and, in the South
Seas, the fall in the price of rubber and sugar
made itself felt in the purchasing power of the
people. These conditions, combined with anti-
Japanese boycotts by the Chinese in South
China and the South Seas thwarted, in no
small degree; the development of our trade in
these regions.

The favorable outlook of our foreign trade
in the early part of 1928 gradually receded, as
the trade turned for the worse from about
April or May; the excess of exports did not
appear until August, and in November an
excess of imports was already in evidence.
Including returns for Taiwan and Chosen,
imports of 2,372,000,000 yen against exports of
2,038,000,000 yen left an unfavorable balance
of 334,000,000 yen, representing an increase of
41,000,000 yen over the figures for the preceding
year. Examining the staple exports, we find
some gain in paper, refined sugar, and flour,
due to increased exports to China; but a fall
in the price of raw silk and a decrease in the
volume of exports of cotton yarn and fabries to
South China, the South Seas, and India caused
a decline in the value of these exports. The
net result was decrease in total exports by
27,000,000 yen in comparison with the figures
for the preceding year. Material contraction
was also seen on the import side in the two
staples, cotton and rice, due to rather conserva-
tive purchases of old crop cotton for stock and
to an abundant domestic rice crop coupled with
import restrictions. There was, on the other
hand, a general increase in imports of wheat,
beans, iron and steel, wool, crude and fuel
oils, and machinery. Thus, the imports as a
whole resulted in a net increase of 14,000,000
yen over the corresponding figures for the
preceding year. '

Reflecting the favorable trade outlook and
anticipation of foreign loans by private con-
cerns, our exchange maintained a strong tone
during the early part of the year, and in March

the Yokohama Specie Bank’s quotation on
New York reached the $48 mark. Subsequent
market weakness and violent fluctuations in
rates were principally due to complications
with China, inactivity in foreign trade, export
of funds, and an advance in the price of silver.
The low level touched $44.75 in the middle of
August; but there was a rally and, promoted
by demands for the immediate removal of the
gold embargo, the rate rose to $47.50 in Octo-
ber. The upward movement then lost its
force, and the rate, taking the downward trend,
fell to $45.875 toward the end of the year.

The currency situation.—The situation cre-
ated by the financial disturbances was stabi-
lized by means of such measures as the indem-
nity act and the Taiwan relief measure, accom-
panied by cooperation on all sides. While ab-
normal easiness of money was brought about
mainly by the immense advances made by this
bank, the steps taken to withdraw superfluous
funds from the market combined with a general
contraction of credit to avert or prevent almost
entirely such evils as currency inflation and the
outbreak of an empty boom. The spirit of en-
terprise, however, was at a low ebb; conditions
were unfavorable at home and abroad; and,
while headway was made in the reconstruction
after the panie, business remained in a back-
ward condition. We should make further
efforts to hasten the improvement of the situa-
tion, to promote sound business management,
and to prepare the way for the development and
expansion of our national resources by taking
advantage of every opportunity that may arise.
The removal of the gold embargo should be,
among others, a goal m the attainment of this
objective. As for the bank, we may say that
the institution will do its best to secure in ac-
cordance with the spirit of the law the repay-
ment of advances made under the indemnity
sct, and that in the future it will strictly refrain
from making such advances as may be liable to
become frozen credits. We will endeavor in
these ways to improve the currency situation,
giving at the same time aid in meeting whole-
some financial requirements, and controi and
regulate the money and credit situation in such
a manner as to foster the recovery of bhusiness
and to promote the economic welfare of the
country.
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES
CONDITION OF CENTRAL BANKS

{Figures are for the last report date of month)

1929 1928 1929 1928
Febru-|{ Janu- | Decem-| Febru- Febru-| Jan- |Decem-| Febru-
ary ary ber ary ary uary ber ary
Bank of England (millions of pounds National Bank of Belgium (millions
sterling): of belgas):

Issue department— Gold. . 906 905 903 743
Gold coin and bullion......_. 150.9 ) 152.7 1 153.8 156. 4 Foreign bills and balances in gold. 490 537 567 454
Notes issued .. ccnomacaroa- 410.9 | 412.7 | 413.8 176.2 Domestie and foreign bills_. 738 673 682 537

Banking depariment— Loans to State oo cenceenmenann 344 350 358 386
Gold and silver coin.. .4 .3 . .9 Note circulation 2,432 | 2,419 1 2,322 2,066
Bank notes..... 58.6 57.1 25.5 40.8 Deposits e oo ecnceeeecnanen 110 107 231 110
Government 43.0 50.5 67.3 30.7 .

Other securities. ... 15.6 15.9 18.9 54.¢ | National Bank of Bulgaria (millions

Discounts and advay 8.4 9.7 25.9 . of leva): .
Public deposits....... 14.0 19.2 13.0 10.1 Gold. -l1,332 0 1,329 1,323 1,283
Bankers deposits. 57.0 58 2 69.5 } 08.5 Net foreign exchange._......c..... 1,034 2,170 | 2,258 |oeeooo..
Other deposits._ ... 36.7 37.9 37.5 . Total foreign exchange ,000 1 2,990 | 3,267 513
Reserve ratiot (Per cent).....| 5.7 49,7 21.5 38.3 Loans and discounts. ... 1,377 1,345 1,261 788
Bank notes in circulation 3_.___.. 362.3 | 355.6 | 388.2 79.1 QGovernment obligations 3,685 0 3,685 | 3,781 4,471
Currency notes and certificates.._|~--w-vecloaoo oo 237.5 Note circulation ... _. 3,804 3,808 | 4,173 3,494
. Other sight liabilities.. —-e-| 3,210 3,389 | 3,425 1,147

Bank of France (millions of francs): :

Gold.- e 34,038 | 33,995 | 31,977 [eneeen Central Bank of Chile (millions of

Sight balances abroad 11,539 | 11,789 ! 13,510 {._a._... pesos): !

Foreign bills._._.__.__ 18,406 | 18,738 | 19,215 |...._... Gold at home. . _.ococeecaaacaan 61 61 61 61

Loans and discounts... 7,602 7,252 7,889 | ___.__. Deposits abroad.__. 423 450 477 4n

Negotiable bonds... 5,930 | 5,030 | 5930 |--ece-o. Loans and discounts 67 56 49 36

Note eirculation 62,506 | 62,153 | 63,916 |_-.._.. Note circulation..... 345 334 332 276

Public deposits. 2112,300 112,712 | 12,214 oo Deposits . wecen-- 131 166 157 17

Other deposits..uemueenmuemccncena- 7,175 | 7,495 018 |oeceoat

s Bank of the Republic of Colombia
German Reichsbank (millions of (thousands of pesos):
reichsmarks): Gold at home......... 25,260 | 25,143 | 24,937 | 21,305

Gold reserve.. 2,643 | 2,720 | 2,644 1,803 Gold abroad ... 34,197 | 36,279 | 39,721 | 26,724

Gold abroad 86 86 86 86 Loans and discounts 10,400 | 10,736 | 11,251 | 14, 601

Reserves in foreign exchange...... 90 152 155 282 Note cireulation....cocccmcncacaan 51,395 | 51,781 | 56,183 | 46,092

Bills of exchange and checks._. 1,876 | 1,774 | 2,627 2,336 Deposits 10,754 | 9,896 | 10,350 | 8,651

Deposits . . ocoo e 526 423 816 491

Reichsmarks in circulation... 4,553 | 4,454 | 4,930 4,268 |l Czechoslovak National Bank (mil-

Rentenmarks in circulation...... 517 522 537 649 lions of Czechoslovak crowns):

. . Gold and silver. ..o ocemmoooas 1,206 | 1,206 | 1,199 1,118
Bank of Italy (millions of lire): Foreign balances and eurrency._.| 1,841 | 2,010 [ 2,510 | 1,963

Gold at home. .._....__...._..._. 5,050 | 5052 | 5052 | 4,547 Loans and advancesS. ..o -coocau-- 196 184 483 68

Credits and balances abroad.....| 5517 | 5743 | 6,019 7,927 Assets of banking office in liqui-

Loaps and discounts.......... 5,206 | 4,810 | 5,482 4,053 AAIOD - oo oo oo 425 427 430 491

Total note circulation 16,197 | 16,590 | 17,295 | 17,270 Note circulation 7,063 | 7,115 | 8,466 7,075

Public deposits.... 3 30 300 352 DOPOSItS e e emmmmmacmmmcammmeene 405 562 830 813

Other deposits.. . 2,450 | 2,241 3,653

s Danish National Bank (millions of
Bank of Japan (millions of yen): Kroner)

Gold... 1,061 | 1,062 | 1,062 1,063 GOl e e a—————— 173 173 173 182

Advances and discounts_........_ 798 82 978 805 Foreign bills, ete.. 102 94 114 68

QGovernment bends... 170 108 174 Loans and discounts 64 65 71 79

Notes issued..........__.___.... 1,355 1 1,773 | 1,240 Note circulation 342 336 360 336

Total deposits. 784 545 919 Deposits.—-aoo-- 30 29 53 22

Comumonwealth Bank of Australia Bank of Danzig (thousands of Dan-
(tlllousaréds oftpoul%ds sterling): zig gulden): 485
ssue depariment— Balances with Bank of England..{ 14,516 | 13,204 { 18,242 | 14,
Gold coin and bullion 22,481 | 22,481 | 22,281 | 21,851 Foreign bills, 8tC. - oo oeoeeueae- 18: 267 | 18,670 | 18,647 | 30,452
Securities.. ... 22,741 | 23,881 | 25,320 | 23,887 Loans and discounts 21 21,194 | 22,745 | 22,512 | 21,267

Banking departme: Note eirculation._.._. 36,923 | 36,344 | 39,416 | 35,038
Coin, bullion, and cash.__.._ 1,436 | 1,536 | 1,359 1,374 DeDOSIES - o oo aeme e mmmmn 2,174 ,364 | 3,636 2,389
Money at short call in Lon- 18,638 | 17.353 | 17, 264 0175

O . oo oo iamcicacaes 3 f , 26 d Bank of Estonia (thousands of

Loans and discounts. 2| 12,187 1 12,885 | 12,617 | 14,183 krones): (
Securities.._._ 9,377 | 9,380 | 8,830 12,152 GO e - e o 6,234 | 6,267 | 6,380 | 10,281
Deposits..._... -] 41,144 | 42,345 | 39,457 | 37,775 Net foreign exchange. . 22,980 | 22,523 | 25,067 | 29,822
Bank notes in circulation. ... 40,763 | 41,749 | 45,445 | 41,732 Loans and discounts _| 31,339 | 31,868 | 31,853 | 28,862
" . Note Cireulation. ceeeeececcawnaau. 35,760 | 35,133 | 36,433 | 38,529

Austrian National Bank (millions of " Deposits—

schillings): Government . ..coeaececaoe 16,313 | 17,311 | 16,740 | 13,102

Gold._. 169 169 169 117 Bankers. 1,876 | 1,619 1 2,863 , 048

Foreigne exchange of the reserve. 209 199 243 314 OtRer e eeooeeemeeemeaen 3,101 | 3,376 | 3,802 6,715

Other foreign exchange.....o..._. 361 366 386 262 . . e 3 sree:

Domestic bidis_..._.. 164 165 208 9 1 Ratio of gold and notes in banking department to deposit ligbilities.

Government debt. 116 116 116 173 3 Notes issued, less amounts held in banking department and in cur-

Note circulation._. 977 965 | 1,067 917 || rency note account.

Deposits . coeeeameeecccccemeeaaas 435 53 56 44 3 New form of bank statement adopted in June, 1928.
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CONDITION OF CENTRAL BANKS—Continued
{Figures are for the last report date of month]
1929 1928 | 1929 1928
1
Febru- | Janu- | Decem-| Febru- Febru-| Janu- | Decem-| Febru-
ary ary ber ary ary ary ber ary

Bank of Finland (millions of Fin- Bank of Poland (millions of zlotys):

nish marks): Gold at home 426 426 426 353
Gold 303 304 304 315 Gold abroad. . - coeemeooaaaaos 195 195 195 173
Balances abroad and foreign Foreign exchange, etc.—

[ 30 117 N 682 719 732 1,202 Serving as note cover......... 544 527 527 646
Foreign bills.c e coooovmiaeacanas 15 17 19 46 Allother.......... 154 158 187 206
Domestic billso e coommaeaanacs 1,363 { 1,245 | 1,378 753 Loans and discounts. 745 723 732 515
Note circulation 1,441 | 1,431 [ 1,513 1,593 Note circulation -] 1,249 1,222 | 1,295 1,048
Demand liabilities. - - ooocoucacaas 426 405 492 428 gtlgrent account of th? treasury.. ggg f;‘g.?» gg; ;302

her current accounts. ... 1
Bank of Greece (millions of drach- ér current acco.m.l S
mae): ¢ Bank of Portugal (millions of escu-
Gold 560 | 558 | 554 |....._._ dos):
Net foreign exchange in reserve...| 3,446 | 3,606 | 3,687 |___..... Gold. 9 9 1,,9
Total foreign exchange. - - «--.-... 4,605 | 4,736 | 4,592 .- C Balances abroad 304 292 173
Loans and diseounts.. - ..—.—_ 127 116 109 | T ills.. .. 254 249 225
Government obligations.......... 3,700 | 8,790 | 8,790 \____.... Note circulation. 1,944 | 1,076 | 1,820
Note circulation 5,465 | 5,514 | 5,600 | . ___. Deposits 5 7 1
Other sight liabilities_.. oo 2,136 | 2,230 | 2,129 | . _.._. National Bank of Rumania (millions
National Bank of Hungary (mil- Of(l;e(‘,){d _____________________________ 58,260 | 58,954 [$8,244 | 58,534
lons of pengo): oot! 205! 2| 107 Loans and discounts 12,104 | 12,400 | 12,553 | 8,966

00—~ o ogsTTTmeemes s Advances to State. -] 4,000 10,679 | 10,679 | 10,679
Foreign bills, ete. ... -nooeemomeooe RS B SR B 14 Note circulation - 7| 20,074 | 20,135 | 21,211 | 21,026
Advances to treasury . —.......... 92 o7 o7 106 Deposits 4,385 | 1,473 | 1,436 1,507
Other assets 114 102 105 218 || State Bank of Russia (thousands
Note circulation ... . _....coo.. 451 485 513 442 of chervontsi):

Deposits .o oo el 216 213 241 314 Loans and discounts 358,067 1362,736 | 314,330
Miscellaneous liabilities. coueanc 75 85 94 149 ?eposéts. e , 423 1201, 456 | 210, 970
. : ssue department—

Bank of Java (millions of florins): Golé) ........ 17,886 | 17,856 | 17,745
Gold._.__. 169 170 174 Other precious metals 4,319 | 4,436 , 468
Foreign bills. - —cneeneeeoaeoo. 39 39 29 Foreign exchange. . 8, 25! 8,121 7,252
Loauns and discounts. . 91 103 98 Note circulation. _. 106, 505 (112,256 | 94,121
Note circulation 300 311 309 National Bank of the Kingdom of
DepOSItS.mn - e % 62 8 Serbs, Croats, and Slovenes (mil-

Bank of Latvia (millions of lats): lions of dinars):

Gold. .- 24 24 24 24 Gold. 91 91 91 89
Foreign exchange reserve........ 71 67 72 61 Foreign notes and credits__...._. 185 199 231 295

J1 1 - SR 82 85 87 80 Loans and discounts.. Jo1,614 ) 1,634 1,724 1,570
Loans 47 48 46 47 Advances to State. 12,0661 2,066 | 2,968 2, 966
Note circulation 44 43 45 39 Note circulation. .l 05,1591 5,194 | 5,528 5,397
Government deposits--.......... . 102 104 108 - 100 Deposits . ommcee o cccmeeeeeee 750 761 812 950
Other deposits. - --eewcoceeaaeenon 75 67 66 65 South African Reserve Ba)mk (thou-

i i itas): sands of pounds sterling):

Ban of Lithuania (millions of litas): |~ | 4 2 Gold.._. ... 7,757 | 7,840 | 8,070 | 8638
Foreign CurrenCy oo oeeeecveveen- 38 43 44 57 Forelgn_blllﬁ- - .| 7,084 7,078 | 8,326 6,986
Loans and discounts___-__.______ 82 82 91 78 Domestic bill: - 9331 1345 2,137 602
Note circulation. .. ..._.......... 85 84 85 100 gg;%giltrs"“]"f‘““ 8,083 | 8125} 9,487 | 7,638
DeDOSitS... - ooeoenaenninianao 87 n 8 b Government . —.—.o.o.eoen 2,038 | 1,915 | 2,807 | 1,606

Netherlands Bank (millions of flor- Bankers._ .. -l 4,964 5,079 5,001 6, 626

ing : " Others.__ 263 530 250 346
0! 435 435 435 435 i illi :
Foreign bills. ... 167 203 990 182 Ban(lgl (?lfl Spain (millions of pesetas): ouso| 2550 | 2850 | 2606
Loans and discount: 172 160 219 180 i ? ’ ’ ’
s 2 o S0 S, 713 | 707 698 698
Note circulation 776 782 854 777 Balances abroad .. - 03 98 04 43
Deposits..ocoeemaeomaaeeen 32 4 56 8 Loans and discounis +f Lews) 18| Less| 1708
Bank of N . ote circulation... 4 4,312 | 4,37 4,170
mk of Norway (milions ofkronen: || 1L Dipesis e A
Foreign balances and bills........ 36 32 41 33 || Bank of Sweden (millions of kronor):
Domestic credits .o ooooemeeaoo 266 268 272 314 Gold ——- 235 236 236 233
Note circulation . 397 299 316 314 - 199 199 216 217
Foreign deposits. ... ... 2 3 2 4 Loans and discouw - 331 331 465 274
Total depPoSitS. cc oo eecaeeean 91 78 92 139 Note cireulation 499 486 546 478
Reserve Bank of Peru (thousands of Deposits. -eoeee--- - [ 186 | _201) 285 179
libra): Swiss National Bank (millions of
L 2 T S 4,266 | 4,111 | 4,007 | 4,171 franes):
Gold against demand deposits_...; 150 305 319 245 [€ ) i R 482 482 533 433
Foreign exchange reserve......... 815 1,185 | 1,350 806 Foreign balances and bills.. - 181 185 254 824

A0S e eias 1,574 | 1,351 | 1,366 1,736 Loans and discounts_. - 241 218 300 378
Note circulation . 6,021 | 5953 | 6,122 | 5938 Note circulation. .. - 843 840 953 819
Deposits.c e oen oL 300 610 639 490 Demand GepositS- - coocaueceeanas 77 67 196 765

4 New form of bank statement adopted in May, 1928.
¢ To render these figures comparable with those presented on the new balance sheet the figures for “gold on deposit abroad,” formerly omitted,
have been included; and the new totals have been converted into terms of the leu adopted Feb. 7, 1929.

8 Foreign halances only.
7 Total deposits.
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CONDITION OF COMMERCIAL BANKS

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

1928

1928

Janu- |Decem-| Febru- Decem- Novem-| Janu-
ber ary ber ber ary
Nine London clearing banks (mil- " . o
liol?f o poutndsllswr}li nlgl): t noti 147 6! 3 Jolliggss ‘t;;c]?r ‘l)):;l)‘s of Denmark (il
oney at call and short notice._. 162 14, i -
Advasoes and discounts.... S TIRE TE RS L B Ay ey o — M| M| M
DOposis. e eI : 1,809 | 1,806 | 1,608 Due to foreign banks -- 86 82 110
""""" ’ ’ ’ Deposits and current accounts___ 1,915 | 1,931 2,029
Six Berl;n banks (millions of reichs- | Joint-stock banks of Finland (mil
marks; e s 3
1 lions of Finnish marks):
Bl gud ey oot ng | e oty
S T Yy oS S RSereoon Due from abroad. - 256 244 405
lghsoel.]?neous loans........ 5,435 Due to abroad 529 185 264
Pt "l Deposits..... I : 7,380 | 7,309 | 7,187
Tokyéo b;nksh(mﬂlmns of yen): . "ﬂzgﬁli‘(’)";:‘;‘fe{r‘g‘;‘ltsl)'?“k’ of France
ot on hand. ... ieseeeeeeeae 2, (2,7’8 9 ggg 9 %3% %ills and éuatéonal-defense bonds. . 2<8), 3?2 19, 856 12' ggfli
! ! oans and advances........ , 977 )
Total depostts...------ovmoruooe 2l00) 26 LMS Demand deposits. . 33,332 | 32,541 | 26,233
otal clearings. ... .ol 400 | 2,716 2,210 Time deposits 52 5 430

1928

De-
cember [vember | uary

No- Jan-

Banks of Buenos Aires, Argentina
(millions of gold pesos):

Other banks...._._
Other cash—

Bank of the Nation

Other banks._.....
Loans and discounts—

Bank of the Nation..........

Other banks. .o ccceecmaccaa.s
Deposits—

Bank of the Nation........_.

Other banks. _.v.vccomaaacoe

Chartered banks of Canada (mil-
lions of dollars):

Gold coin and bullion 2._________.

Current loans and discounts..._._

Money at call and short notice. .

Public and railway securities.....

Note circulation

Individual deposits_____._._.__._.

Gold reserve against Dominion
notes. .-

Dominion note circulation.......

140 140 93
12 12 11
123 155 145
212 217 208
517 501 510
824 | 806 749
769 | 783 731
L,000| 88| 911

|

|
68 67 | 70
1,493 | 1,477 1,356
527 480
525 | 488 552
186 187 162
2,618 | 2,633 | 2,454
90 | 109 96
222 237 179

of lire):
Cash

l"‘omrl pn)vate banks of Italy (millions

Bills discounted. ... ......
Due from correspondents
Due to correspondents.
Deposits. ceocaoaucen-

Joint-stock banks of Norway (mil-
lions of kroner):
Loans and discounts. .
Due from foreign banks

Due to foreign banks
Rediscounts_.......o.caoee

Deposits.

Joint-stock banks of Poland (mil-
lions of zlotys):
Loans and discounts. .
Due from foreign ban
Due to foreign banks
Rediscounts
Deposits. .

Joint-stock banks of Sweden (mil-
lions of kronor):
Loans and discounts..
Foreign bills and cred:
Due to foreign banks
Rediscounts
Deposits..

1,383 1,463
1 8

89 148

139 161

e758 | 769 600
‘37 34 30
€150 | 156 80
€157 | 149 120
0486 | 480 368
4,060 | 4,155 | 4,096
29 308
121 139 133
276 | 138 111
3,431 | 3,511 | 3,541

1 Checks formerly included under ‘‘ Acceptances” are included under ¢ Bills and treasury notes’’ beginning with the March, 1928, statement.

3 Not including gold held sbroad.
3 Figures are for December, 1927.
4 Preliminary.

DISCOUNT RATES OF 33 CENTRAL BANKS

| Prevailing rates, with date of last change]

In effect
Rate since—

In effect

Country | Rate since—

Rate

In effect
since—

In effect
Country Rate since—
Austria......... 614 July 17,1928
Belgium__....._ 4 | June 30,1928
Bulgaria..--...- 9 | Dec. 15,1928
Chile_.____.._.. 6 | Oct. 22,1928
Colombia....... 8 | Mar. 18,1929
Czechoslovakia.i 5§ | Mar. 8,1927
Danzig. __...._ i 6 | June 21,1927
Denmark....... 5 1 June 24,1926
Epgland........ 5341 Feb. 7,1929 |

7%| Jan., 2,1928
7 | Nov. 16,1928
33| Jan. 19,1928
614} Jan. 12,1929
19 | Nov. 30,1928
7 | Oct. 12,1928
8§ | Feb. 14,192¢
7 | Mar. 15,192¢

Lithuania...; 7 .

Netherlands | 514 | Mar. 25, 1929
515 | Mar. 27,1928
7 Mar. 7, 1929
8 May 13,1927

|

Portugal....

South Kfffc-f;

Switzerland.
Yugoslavia..

July 27,1926
Sept. 4,1920
Mar, 22,1927

315 Oct. 22,1925

June 23,1922

1 Given erroneously in three preceding issues of BULLETIN as 8 per cent in effect since Jan. 5, 1929.

Changes.—Bank of Italy from 6 to 7 per cent on Mar. 15, 1929; Bank of the Republic of Colombia from 7 to 8 per cent on Mar. 18, 1929; Bank
of Netherlands from 415 to 514 per cent on Mar. 25, 1929,
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MONEY RATES IN FOREIGN COUNTRIES
England (London) Germany (Berlin) Netherlag;d;)(Amster s'i';;z;'
Month Bankers’ | . Bapkers’ | Private Private Private
accept- B s | Daytoday | BRXE 1 ot Tt | Money for | Daytoday | gie ¥8S | Money for | g 788
!
ggg‘:hg months money | o deposits{  rate lmonth | money rate 1 month rate
4,19 4,32 3.93 3 4,23 5.77 5.19 3.47 . 62 2.87
4.33 4,36 4,07 3 4.59 6. 91 4,87 3. 60 3. 55 2.98
4,04 4.04 3.64 3-2% 4,61 6. 57 5,63 3.47 3.72 3.13
3.88 3.84 3.73 218 4.90 6.95 5. 99 3.46 3.76 3.19
4,34 4,36 3.43 214 5.39 7.73 5.79 3.57 3.87 3.42
4.33 4.33 3.50 215 5. 90 8.49 7.06 3.53 3.25 3.47
4,33 4.35 3.61 2146 5. 82 8 38 5. 81 3.45 3.40 3.44
4.32 4,33 3.55 214 5. 90 8.30 6.00 3.56 3.82 3.39
October_ ... 4.32 4.33 . 3.87 2% 6. 69 8.72 7.19 4,11 4,29 3.38
November.. 4.33 4,34 3.62 214 6.76 8.72 6. 03 4. 50 4,73 3.39
December.._._...... 4.31 4.31 3.44 214 6.87 9.10 7.24 4.49 4.85 3.40
1928
January. coooocoaoaao 4.19 4.13 3.49 214 6.27 7.66 5.16 4.29 4.10 3.29
February. 4.18 4.18 3.63 215 6.20 7.30 8.66 3.97 3. 80 3.12
March.. 4.12 4,07 3.63 214 6.72 7.561 6.81 3.97 3.89 3.20
April._. 4.02 4,01 3.57 218 6.71 7.57 8. 64 4,18 3.93 3.29
May. 3.97 3.95 3.58 2l 6. 66 7.80 7.00 4,27 4.17 3.32
June._. 3.82 3.80 3.26 214 6. 59 8.08 6,37 4.18 4,11 3.40
July_. 3.99 3.97 3.27 24 6. 74 8.18 7.74 4.10 3.84 3.44
August. 4,27 4.26 3. 50 214 6.68 819 6.12 4.13 3. 90 3.41
September 4.23 4,19 3.55 21 6.65 858 6. 65 4. 39 4.35 3.38
Qctober__.. 4.35 4,37 3.80 2% 6. 57 8.26 6.70 4.40 4.42 3.38
November.. 4,38 4,30 3.64 2% 6,28 8.15 6.70 4.44 4.74 3.35
December...o....... 4,37 4,37 3.22 214 6.28 8.77 7.30 4.46 4,68 3.32
1929
January . ceoeocacaas 4,32 4.29 3.41 214 5.80 7.51 513 4.20 4.46 3.28
February..ooooaoa_o 5.05 4.96 4.33 214-3% 5.80 7.07 6.33 4.36 4, 3.31
Sweden
Belgium France Italy .
(Brussels) (Paris) (Milan) Austria (Vienna) Hungary (Eot?;‘l; Japan (Tokyo)
Month ~
Private Private Private Private Money Prime Loans up Call
discount | discount | discount | discount for 1 commer- D:g;t&day to 3 Dis%‘;ﬂ?ted money
rate rate rate rate month | cial paper v months overnight
3.99 4.45 9.25 (434 -5 6 -7% 616-714 5%4-634 414-6 6.21-8.03 2.92-7.30
4,19 3.89 9.25 | 434 -5U4 614-~734 615-74% 6 -634 4366 5.84-7. 67 4, 38-6, 21
4.33 3.17 9.25 | 514 -534 635-71% 616-71% 534-614 4 -6 5.84-8. 03 4, 38-5, 29
4,23 2. 46 8.50 | 63 -534 615-8 616~-71% 534-634 4 6 6. 57-7, 67 4, 38-4.75
4,17 2.25 7.60 | 536 -513{e 636-734 7 -73% 534-634 4 -6 6. 57-8.76 4,38-5.11
3.84 2.13 7.00 | 534 58 7 -84 748 -7 4 -6 6. 21-8. 40 3.65-5. 11
3.84 2,04 7.00 | 6}4 -63% 7%6-834 7%4-81% 6 -73%4 4 -6 b. 48-8. 03 3.65-4.75
3.75 2,01 6.81 | 814 -6%4e 7 -8 74-81% 6 -71% 4 -6 5.11-7, 67 2,194, 38
3.87 1,82 6.50 | 634 -6%¢ 746-834 716-8% 6 =734 4 -6 4,75-7. 30 2,19-4,.38
4.09 2.75 6.27 | 64 ~644 7v6-814 7 -81% 534-734 4 -6 5.11-7, 30 2.74-4.02
4.15 2.95 6.00 | 618 ~6%e 834-834 7%-81% 514-734 4 ~6 5.48-7.67 2.19-5. 84
1928
4,08 2.81 6.00 | 534 -636 634-8 7%5-81% 516-736 4 -6 4, 38-7. 67 1, 64-5, 11
3.90 2.75 5.89 | 5% ~51Ms 615-74% 736-81% 514-734 4 -6 4.38-6.21 1.46-4. 02
4,10 2,72 . 75 | 636 -5%e 614-714 7%4-81% 5 -713 4 -6 4.02-5, 84 2.92-4.02
4,25 2,62 5.49 | 5%e 556 614-71% 744-8%% 5%4-734 4 -8 4,75-5. 84 2. 564, 02
4,25 2.62 5,25 | 514 534 614~714 7Y4-8} 534734 4 6% 4.75-5.84 1. 46~4. 02
4.27 2,90 5.25 | 51146~5134¢ 634-844 736814 514-734 4 -615 4.38-5.84 1, 464, 02
4,02 3.12 5.25| 534 -6% 676-814 7%-8 516-73¢ 4 -615 4,38-5.84 1. 46-4, 02
4.00 3.23 5.25 | 63s —6}4 7%4-8% 74-8 516734 415-634 4,38-5.84 2. 924, 02
3.96 3.26 5,25 | 63fs -634 746815 7V4-8 516734 436-614 4.75-5.84 2,374, 02
3.94 3.37 5.25 6% 715-814 734-9 61583 415616 4.75-6.21 2.92-4, 02
3.94 3.37 5.45 (34 736814 734~ 616~83 4146614 4.75-6.75 2.01-4. 02
3.94 3.41 5.50 | 634 -638 735836 77%-87%% 614-814 414614 4.93-6.94 | *1.83-6.57
January......o..o.... 3.9¢ 3.50 5.83 | 63e-636 7%4-85% 734-8%% 6%4-8Y 456380 e 1.46-5. 84
February.-—o.ooooo. 304 330 6.00 - 8. o I -
*Revised,

Note.—For sources used, methods of quotation, and back figures, see the FEDERAL RxsSERVE BULLETIN for November, 1926, and April, 1927.
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GOLD MOVEMENTS

[In thousands of dollars}

United States Germany Great Britain Netherlands Seuth | India
Month A Nett . Net . Net X Net;t X Nett ; Nett
Im- Ex- lmports Im- Ex- imports Tm- Ex- imports Im- Ex- imports| imports | imports
or ex- or ex- or ex~ orex- | Or ex- or ex-
ports | ports ports ports | ports ports ports | ports ports ports | ports ports ports ports
=) (=) (=) - (=) (=)
59,355| 14,890 44,465 14,088 525| 13,563 11,514 18,181 -6,667] 1,303 74 1,228 —18,899 2,518
22,309| 2,414| 19,895, 6,231 650| 5,572 15,742| 15,480 262 S| 411) —15,036 6, 543
16,382 5,625 10,757 6,576 840 5,736] 7,526 6,894 632 488 39 449| 16,924 10, 041
14,508 2,592 11,911 935 666 260 24,678 3,735] 20,9043 281 1,334) —1,058] —21,785 4,941
34,212 2,510 31,702 705 673 32 16,464 26, 580;—10,116 46| 3,015 —2,969: —14,720 4,890
14,611} 1,840 12,771 711 662 49| 8,435/ 9,674 —1,239, 2,653| 5,190} —2,537) ~-16,923 7,122
10,738 1,803 8,935 705 685 20) 13,071 6,061 7,010 202 4,623] —4,421) —21,896 5,936
7,877 1,524 6,353 11,259 680 10,5791 21,469 5,782 15,687 103| 2,477 —2,373] —12,053 2, 860
12,979] 24,444 —11,465; 1,483 876 607| 8,381 7,63 744 125 47 78| —23,064 3,315
2,056 10,698 —8,642] 1,668 969 699 6,126 4,726] 1,400 189 35 1541 —15,435 2, 685
2,082) 55,266 —53, 184! 1,627, 975 652 15,012) 21,709 —6, 696 433 102! 331 —16, 456 4,408
10,431 77,849| —67, 418 1, 635 925 710! 9,485 10,546] —1,060, 4, 264 21 4,262] —19,087 3,016
207, 535 201, 455 6,080 47,622 9,135 38,487| 157,905 137,008 20,806/ 10,498, 16,937 —6,439] —212,279 59,175
38,3201 52,086] —13,766/ 1,113 704 409, 20,042! 10,875, 9,167 12,725 8! 12,716 —12,834 8, 590
14,686| 25,806 ~11,120] 6,074 844] 5,230, 13,026. 19,257 —~6,231 227 1,147 920/ —21,339 6,952
2,683 07,536 —94,853] 9,018, 1,008/ 8,010 6,280 78, 605/~72, 316 192 7 185| —18,303 9,544
5,319 96,469 —91, 150 29,834 8220 29,012 11,760; 2,943| 8 816 66 19 47 —17,923 8, 250
1,968 83,680 —81,721] 1,175 688 487| 18,746 5,408/ 13,248 157 379! —222) —17,339 8, 664
,000] 99,932 —79,932] 11,276, 707| 10,569 39,672 6,409 33,263 89) 38 51 —21,028 6,238
10,331 74,190| —63,859] 28,024 632 27,302 23,958) 9,436 14,522 107 31 76| —16,919 2,128
2,445] 1,698 747 14,058 765| 13,203/ 24,055 20,180| 3,875 125 22 103| —22,300 2,994
4,273] 3,810 463 37,084 783| 36,301) 19,233) 28,247| -9,014 389 3| 386] —15,315 1, 680
14,331 9921 13,330 34,146 844 33,302 15,824 45,597|~29, 773 856 36! 820 —12,843 4,604
November...o——-.-_ 29,591 22,916 6,676 23,261 943 22,318 22,261, 41,989|—19, 728 414 23 392] —20,C81 6,426
December...oceoaeea. *24,950] 1,636 *23,314| 26,923 802\ 26,121 17,792 25,502 —7,710 170 65 1] 9,839
Total...........|*168,897| 560, 759 ~391, 872] 221,986 9, 542| 212, 444} 232, 658 294, 539|~-61,881| 15,417} 1,778 13,639 . _____.... 75,909
1929 |
RED:10ED o R 48,5771 1,378 47,199 * 1,250 577 *672) 11,844 27,891)-16,047 504 14 21 SRR FORI,
Febriary. oeoeeo-. 26,013 1,425 25,488 1,337 628 709 J 12,347) 21,383 ~9,086|. ... oo 1 ............................
i
* Revised.
MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM BRITISH INDIA
[In thousands of dollars} [In thousands of dolars]
1929 1928 1928 1927
January- -
From or to— February February Calendar year From or to— December lj)%%gg:ger Calendar year
Im- Ex- Im- Ex- Im- Ex-
ports | ports | ports | ports | ports | ports Im- Ex- Im- Ex- Im- Ex-
ports | ports | ports { ports | ports | ports
France.ececeaaemce-- 282 613 615 912 { 97,178
Germany. ... - 379 22 971 258 | 102,423 | England._ 738 .l 11,071 13,780 |._._._._
Netherlands- . -.... 47 ,081 | United States 4,086 |neeeeoo 525 |oo_oo_o
RUSSIA oo e femmmem e ommmmen|om e 18,582 | .. Aden and dependen-
Spain and Canaries. 4 199 i 81 010 |___..__ 1, 288
Switzerland.._. . 848 13,493 134 oo
United States_.o....fo—coao_ 16, 651 32,132 315
South America......] 6 |-c.co_.. 1,074 -
British Indig.._ ... |-ceceea. 1,611 10,770 | Ceylon
British Malaya 739 1,810 | China_._.__ 3
j 0574 o] AR RN 549 1,384 | Mesopotamia. 144
Rhodesia... 388 [oocemene Straits Settlements. O 5
Transvaal.. 11,871 |oeeees
‘West Africa.._._. 302
All other countries. ... 65 269
Total. —oooceee 12,347 | 21,383 | 24,191 | 49, 274 (232,658 | 204, 539 Total....___.. 9, 844 5
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FOREIGN EXCHANGE RATES

[Monthly averages of daily quotations.! In cents per unit of foreign currency]

EUROPE

Bulgaria Czechoslo-

C Germany
vakia

Austria | Belgium

Denmark | England | Finland | France
(schilling) | (belga) (lev)

: Greece | Hungary
(krone) | (pound) | (markks) | (frane) | TOMB$ | (drachma)| (pengo)

(crown) mark)

Parvalue_......... 14,07 13.90 0.72 (V)] 26. 80 486. 65 2.52 3.92 23.82 1.30 17.49
1928—March.._.... 14,0728 13. 9387 L7218 2. 9622 26,7912 | 487.9944 2.5176 3.9343 23. 9047 1.3237 17. 4685
August....... 14. 0860 13.9070 L7213 2. 9623 26. 6890 | 485, 3525 2. 5169 3. 9070 23. 8327 1. 2952 17.4273
September...| 14.0788 13,8988 L7213 2.9624 26,6662 | 485. 0516 2.5166 3. 9055 23. 8287 1. 2937 17. 4251
October...... 14. 6079 13. 8959 . 7203 2.9627 26.6578 | 484. 9500 2. 5167 3. 9061 23. 8143 1. 2868 17. 4256
November...| 14.0602 13, 8966 L7193 2. 9626 26.6541 | 484.9213 2.5173 3. 9066 23. 8234 1. 2025 17. 4220
December....; 14,0628 13,9073 . 7190 2. 9624 26,6868 | 485, 2442 2. 5170 3. 9098 23. 8325 1.2024 17.4185
1929—January...... 14. 0598 13.8958 L7191 2. 9605 26,6704 | 484.9878 2. 5171 3. 9082 23. 7694 1.2017 17,4248
February....| 14.0543 13. 8944 L7202 2. 9604 26. 6664 | 485.2140 2. 5169 3. 9057 23. 7306 1.2015 17. 4278
March.._..._ 14. 0522 13. 8836 L7206 2.9610 26. 6493 | 485. 2626 2. 5165 3.9058 23.7218 1.2920 17. 4235

Nether- ;o1 Russia3 : Switzer- Yugo-
Italy Norway | Poland | Portugal | Rumania . Spain Sweden :

Qirs) (}ﬁ‘r?z) (krone) | (zloty) | (escudo) (leu) (cltllée{z\;o (peseta) | (krona) «]ﬁ&% (%?ga‘?)

5.26 40.20 26. 80 11.22 108, 05 0.60 514. 60 19.30 26. 80 19.30 19.30
5. 2822 40. 2501 26. 6634 11. 2255 4. 257 . 6185 [ # 515. 0000 16. 8212 26. 8388 19. 2561 1.7596
5.2334 40. 1056 26. 6881 11. 2053 4. 5260 . 6110 [ 4 515. 0000 16. 6101 26. 7619 19. 2521 1.7598
5.2303 40, 0946 26. 6656 11. 2032 4. 4966 . 6098 | # 515. 0000 16. 5325 26. 7556 19, 2491 1. 7596
5. 2365 40. 0908 26. 6543 11.2012 4.4993 . 6072 | 4 515. 0000 16. 1798 26. 7378 19. 2447 1. 7591
5. 2385 40. 1374 26. 6511 11,1985 4.4708 . 6042 | 4 515. 0000 16.1201 26. 7278 19. 2494 1. 7581
5. 2369 40. 1748 26. 6728 11,3913 4. 4082 . 6005 | ¢ 515. 0000 16. 2348 26. 7633 19,2729 1. 7587
5. 2337 40. 1096 28. 6560 11. 1883 4. 4281 . 6018 | 4 515. 0000 16. 2954 26. 7392 19. 2405 1. 7580
5. 2343 40, 0400 26. 6633 11.1942 | 4. 4069 . 6001 | 4 515. 0000 15. 5587 26.7275 19. 2318 1.7573
5. 2351 40. 0535 26. 6609 o 11,1923 w’ 4. 4495 . 5964 | 4 515. 0000 15. 0656 26. 7101 19. 2333 1.7563

NORTH AMERICA SOUTH AMERICA
Canada Cuba Mezxico Argentinag Bolivia 3 Brazil Chile Colombia? Ecuador [ Perut | Uruguay

(dollar) (peso) (peso) (peso—gold);(boliviano) (milreis) (peso) (peso) ‘ (sucre) (libra) (peso)

Par value.ccueeeeo. 100. 00 100. 00 49. 85 96. 48 'i 36, 50 11.96 12,17 97.33 ' 20.00 486. 65 103. 42

1928—March. 99.9963 | 100. 0644 48, 7436 97.2547 ¢ 34.8000 12. 0265 12,2115 ¢ 97.7944 19,9537 | 391.0925 103. 6775
99. 9958 09. 9667 47, 4859 95,8955 +  35.3007 11,9404 12,0779 . 97.2604 . 20.0000 | 398.0000 102. 5100

99, 9441 47,8517 05.6642 | 36. 4900 11,9293 12,0860 | 97.2596 . 20.0000 i 398, 1250 102, 1055
3 47,5742 95,5933 | 36.4900 11,9477 12,0843 |  97.5146 20.0000 + 399.0385 101. 8431

47, 8901 95,8150 ,  36. 4900 11. 9429 12. 0603 l 97.1109 «  20.0000 | 400.3043 102. 3049
47, 0841 95.7504 . 36.4696 11. 8900 12.0678 : 7. 0900 . 20.0000 400. 4000 102. 6068
48,3678 95.7642 | 36. 3308 11. 9160 12.0630 ¢ 97.0900 ' 20.0000 | 400. 0000 102. 7469
February.____ 48. 4581 95. 7650 26. 5000 11.9171 12,0479 | 97.0900 i 20.0000 = 399.7727 102. €037
March__...__ 99. 4030 100, 0261 48. 0515 95. 5624 ¢ 36.5600 11.8235 12.0645 | 96.7669 L 20,0000 400.0000 101, 6157
SOUTH
AMERICA— ASIA AFRICA
continued
vV Chi Chi. Chi Hi %ta{ts Turk E t
ene- ina na na ong : ettle- urkey gyp

zuela? | (Mexican | (Shanghai| (Yuan Kong (g‘d;:) J(aggx)l (th.o‘z"?n,) ments | (Turkish | (Egyptian

(bolivar) | dollar) ¢ tael) & dollar) 8 | (dollar)$ P ¥y (S‘ijn%la\p;)re pound) pound)

ollar

Parvalue._._______ 19.30 44, 81 61.84 44.03 | 44.19 36. 50 49, 85 40.20 56. 78 439. 65 494.31
1928—NMarch._ . ... 19. 2500 45. 6106 63. 0545 45.3688 | 49.8008 36. 5280 47.1463 40, 3498 56. 3469 50, 5000 500. 3780
August_.___.. 19. 2500 46. 9617 64. 9965 46,8549 | 49.8974 36. 2501 45. 0305 39.9752 55. 9815 51. 4607 497, 8298
September...; 19.2500 486, 1813 63. 6945 45,0461 |  49.7146 36.3312 45, 7832 40, 0300 56.0731 51, 6896 497, 4560
October._...... 19. 2500 46. 5591 64. 0374 46,1963 | 49.9471 36. 4541 46. 2019 40,1161 56. 3404 50. 8354 497, 4003
November.... 19. 2839 46. 5538 64, 0020 46. 1675 49,9763 36. 4563 46. 3503 40. 1228 56. 4409 50. 0867 497. 2970
December.... 19, 3800 46. 0455 63. 5510 45. 6808 49. 7879 36. 4653 45. 8940 40. 1396 56. 2488 49. 2924 497. 6198
192—January...... 19. 3400 45, 6837 63.1168 45, 4070 49. 8161 36. 4487 45. 5102 40. 0623 56. 0027 48.72¢6 497. 3430
February..._. 19. 2636 44,7932 62. 1973 44,5558 , 48.8849 36. 3629 45, 2103 39. 9218 R
March._..... 19. 2500 44. 8856 62. 2304 44, 6205 48. 8437 36. 3623 44, 5203 ! 39.9396 1 56,0752 | lo_ie.

1 Based on noon buying rates for cable transfers in New York as certified to the Treasury by the Federal Reserve Bank of New York, in pur-
suance of the provisions of sec. 522 of the tariff act of 1922. For back figures see BULLETIN for January, 1928, and January, 1929.

2 The National Bank of Czechoslovakia opened Apr. 1, 1926, under the obligation * to maintain the relation of the Czechoslovak crown to the
andepreciated foreign gold currencies at the level of the last two years.” During the period Apr., 1924, to Mar., 1926, inclusive, the range of the
Czechoslovak crown was between 2.9193 cents and 3.0312 cents; the quotation on Mar. 31, 1926, was 2.9616 cents.

: ﬁverggef based on daily quotations of closing rates as published by New York Journal of Commerce.

ominal.
_ 3 8ilver eurrency. The figure given for parity represents gold value of unit in March, 1929, computed by multiplying silver content of unit
by New York average price of silver for March, 1929, which was $0.56658 per fine ounce. On the same basis, parity in Mareh, 1923, for the Chinese
Mexican dollar was 45.72 cents; for the Shanghai tael, 62 82 cents; for the Yuan dollar, 44.73 cents; and for the Hong Kong dollar, 44.89 cents.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES

WHOLESALE PRICES
ALL COMMODITIES

EUROPE
United
S(tgfﬁs ) France Ger-
Month reauof | Aus- Cuecho- f:n%- Fin. |———— RN | Hup- N
Labor | tria | Bel- | Bul- S a1 land (Fed- Italy |Nether-| NOF

Den- gary
bl - y (Board Statis- | Federal] eral way
Statis- | (gold | gium | garia vakia mark ¢ (gold tical |Reserve|Statisti- gold | (Bachi) lands (Oslo)

v f o . h
tes) ! | basis) Trade) | P255) | Bureaul Board | cal B!)J- basis)
rean

1
| EUROPE—continued | ASIA AND OCEANIA AFRICA
i Can-
Month ! 5 1 | Peru 3 :
[ po. o Switzer- 848 Aus- China | Dutch | India | Japan | New Egypt | South
i Russia? Spain |Sweden S 2. j(Shang-i East | (Cal- | (To- Zea- 7 rale
:Iand“ land tralia hai) | Indies | cutta) | kyo) iand (Cairo) | Africa
i ! x
1927 ; l
June ..o 102 174 171 146 141 99 i 206 155 169 155 149 173 146 123 joceooo
July__ ... - 102 173 168 146 141 99 ! 205 161 171 153 150 170 146 118 120

August_ .. ... - 101 171 168 146 143 98 204 165 171 154 151 167 146 17 ..
September._....... 101 170 169 148 14 97 205 170 172 153 150 169 146 120 ... .
October_...... - 101 170 169 147 145 97 200 173 169 152 147 170 146 118 122
November. ....... 102 170 168 148 147 ¢ 97 200 166 166 151 148 168 147 115 [aaeeaaae
December-........ 101 170 169 148 146 | 97 199 ! 162 164 150 148 168 148 114 f__._..

171 166 | 148 145 97 199 163 163 150 145 169 150 114

171 166 147 144 97 195 160 164 149 144 169 147 114

171 165 149 145 98 193 160 163 149 144 169 147 116

171} 166 151 146 98 197 162 163 150 146 170 147 120

171 164 152 145 98 195 159 185 151 147 171 148 117

172 | 164 151 145 97 195 158 160 15 145 169 148 117

172 ¢ 164 150 144 96 193 157 159 150 148 169 148 117

173 | 166 149 145 95 190 154 157 148 143 170 147 119

173 168 146 145 96 188 153 156 149 142 174 148 120

176 174 145 145 95 187 152 159 149 143 174 147 126

176 | 176 145 145 45 186 152 159 fuccccans 146 173 - 129

177 : 175 145 144 95 185 154 160 ioeoeoeo. 145 174 . 126

177 171 144 ool G5 186 157 | 180 joe__| M5 1V2 |o..._01 125 _._.__..

) 1/ P U S 96 185 ¢ 156 -

178§ e el { 189 ol 184 e feccmaeo|emmmcee e mcc e

i ; H
1 New index ~1926=100. 3 First of month figures. 1 New official index. 4 1927=100.

NoTE.—These indexes are in most cases published here on their original bases, usually 1913 or 1914, as determined by the various foreign statis-
tical offices which compile the index numbers and furnish them to the Federal Reserve Board. In several cases, however, viz, France, Nether-
lands, Japan, New Zealand, and South Africa, they have been recornputed from original bases (1901-1910; 1901-1910; October, 1900; 1909-1913;
1910) to a 1913 base. Index numbers of commodity groups for most of the countries are also available in the office of the Division of Research and
Statistics and may be had upon request. Further information as to base periods, sources, numbers of commodities, and the period of the month
to which the figures refer may be found on pages 769-770 of the BULLETIN for November, 1927,
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WHOLESALE PRICES-—Continued
GROUPS OF COMMODITIES

[Pre-war=100]
ENGLAND—BOARD OF TRADE SWEDEN-—BOARD OF TRADE
1929 1928 1929 1928
Feb- (Janu- cIe)ren- ég&_ Octo-| Feb- Feb- | Jan- 0133.. 3:31- Ol;zto~ Feb-
ruary| ary | per | ber ber ruary Tuary | uary | por ber er | ruary
|
Al commodities. . ...........__. 138 | 138 | 138 | 138 | 138 140 | All commudities 144 145 | 145 145 | 147
Total food.__.__._._._. 149 | 148 | 148 | 149 | 148 152 | Vegetable products 129 130 131 131 5 142
Cereals........___. 142 | 140 | 140 | 143 | 142 151 | Animal products.. 144 150 147 144 137
Meat and fish._._. 144 | 144 | 145 | 142| 138 | 136 | Fuelsand oils 16 115 115| 113 112
Other foods. ... 160 | 159 | 158 | 159 | 165 167 | Raw materials for manu-
Industrial produets 133 133 133 | 132] 132 134 facture in iron and metal
Iron and steel ...._._ 113 113 | 112 112§ 112 113 industry ... ... .. 116 116 116 115 112
115 | 114 | 113 112 | Paper pulp and paper.____|....... 161 162 160 160 160
164 | 161 | 160 157 | Raw materials for manu-
160 | 159 | 158 167 facture in leather indus-
138 | 138 | 141 146 try.-. 135 141 139 141 146
| Raw a
chemicals. _ 165 165 166 165 165
Raw materials. . 139 141 140 139 142
BUREAU Semifinished materials. ... 142 | 15| 144 145 149
" Finished materials 147 148 148 148 149
Producers’ goods. . 135 137 136 136 138
624 | 626 | 617 609 | Consumers’ g00dS..ca_o_._ 151 153 152 152 156
601 | 608 | 595 577
602 | 604 | 573 548
597 | 608 | 604 575 CANADA '—-DOMINION BUREAU OF STATISTICS *
52% 59? 610 634
6. 64 635 636 :
547 | 551 | 536 517 96 95 95 95 95 97
808 | 807 | 794 | 796 %0 87 87 88 88 95
624 | 620 | 624 637 108 107 109 111 112 106
93 93 93 92 93 94
‘Wood and paper products. 98 98 98 99 99 99
Iron and its products 93 93 93 93 93 94
GERMANY—FEDERAL STATISTICAL BUREAU Nonferrous metals. . _ _— 96 94 92 (3} g1 {9
Nonmetallic minerals._._. 94 94 94 94 94 94
Chemicals 94 94 94 94 95 96
All commodities_ .- _.__..__. 139 | 139 | 140 ] 140 | 140 138
Total agricultural products.. 134 | 132 134 135| 135 130
Vegetable foods. 132 { 130 ( 126 127 | 132 141 AUSTRALIA—BUREAU OF CENSUS AND STATISTICS
Cattle_.........._. 120} 118 118 | 119 119 103
1
Animal products..... 1] BT sz sl e 181 An commodities 156 ] 157| 14| 12| 152| 160
Fodder .. ... ... 140 | 138 ) 137 { 139 { 140 141 2
Provisions.. - 125 | 124 | 125| 128 | 129 | 130 74 1720 172 172 174 175
Total industrial raw materials 30| 136 134! 18] 133 134 %gg }gg ig‘l) %‘22 ig% fég
and somifinished products....- ol 1sl 57| 1501 1321 157 | Dairy products..... 155 | 156| 140 146 146| 140
TEOB. oo 128 | 128 | 128 | 128 | 128 127 | Oroceries and tobac 166 163 | 164 ) 165 | 164 166
Nonferrous metals. . s | 13| 110| 109 | 107 | 104 | Meat.ooooonool ury n7pourg 140 112 136
Textiles. .. ........ 149 153 154 152 | 152 159 | Building materials_ - 159 159 161 160 161 157
Hides and leather... 131 ] 139 | 143 | 142 | 145 | 160 | Chemicals ... 189 | 189 | 180 | 186 | 186 180
i HE R
Artificial fertilizers_...
Technical oils and fats 126 127 | 128 | 129 | 127 113 | INDIA (CALCUTTA)—DEPARTMENT OF STATISTICS
i aterials and paper .. 134 12§ 12§ 123 lgg 1;{0)
Paper materials and paper..| 151 5 5 5
Building material.. ... 157 | 157 | 158 | 159 | 159 | 158 1929 1028
Total industrial finished prod-
UCES o e e em e e e 158 | 159 | 160 | 160 | 160 157
Producers’ goods. - 138 | 138 138 | 139 | 139) 135 111 gily CBg vlggl- Octo- tS:Ig Jan-
Consumers’ goods. . 174 | YI5) 176 | 176 176 | 173 - | VOM- | Ther | " | yary
ITALY-CHAMBER OF COMMERCE OF MILAN All commodities. .. 451 145| 46| 13| 142 145
Cereals oo mcvcmecucncaann 131 131 139 135 136 135
. Pulses. 171 181 183 164 159 149
All commodities_ . _....._...... 498 | 496 | 497 ( 495 | 492 489 | Tea 165 157 143 133 128 175
Total food..___. -| 569 559 | 560 | 563 563 548 | Other foods_ . ovoomoeaoo. 156 153 153 151 152 165
Vegetable foods. _| 74| 572, 574 581 587 579 | Oil seeds... 149 152 151 148 147 139
Animal foods...... . 562 | 543 ) 543 | 539 | 532 509 | Raw jute....... 107 97 100 99 94 89
All industrial produets. . Jj 471 472 472 | 469 | 465 466 | Jute manufactures. 139 147 148 145 145 143
Textiles__._._..... L 440 | 445 450 | 447 | 450 437 | Raw cotton. cooeuccecacnns 153 159 | *159 159 149 170
Chemicals. . _....... .1 454 ) 455 | 450 | 448 | 435 450 | Cotton manufactures_...._ 163 160 160 161 161 158
Minerals and metals. . _) 450 | 442 | 439 ] 438 | 432 426 | Other textiles_..___.____.. 140 140 140 140 133 131
Building materials 541 | 536 | 529 | 525 | 519 522 | Hides and skins. 116 125 131 124 121 153
Other vegetable products. .| 511 | 508 | 515 | 504 | 504 509 1 Metals...._... 126 127 127 126 124 125
Sundries. oo oooioicaoaoo 527 | 547 ) 555 | 554 | 556 566 | Other articles............ 139 138 138 139 140 136
1 Canadian index revised in January; base changed from 1913 to 1926 and number of piece series from 236 to 502. * Revised.
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RETAIL PRICES FOOD AND COST OF LIVING
RETAIL FOOD PRICES
[Pre-war=100}
EUROPEAN COUNTRIES OTHER COUNTRIES
gl w
Month BLeS | A ps. i . ;
@l eg)lt- tria | Bel- | Bul- |Czecho- Eng- | Esto- France) Ger- ?Xetf)’f_e Ié&li}: Neth- Nor. Rus- Swit Can- Aus- (Iﬁ‘gﬁ oW South
e(n‘Q;) gium!| garia islovakialland?| nia %3 (Paris) many! ens) | lan) |lands way | sia? |09 ada lia | bay) |land Africa
151 | 119 | 200 | 2,478 923 | 155 118 580 | 150 | 2,021 | 617 | 145 | 160 203 | 156 | 146 151 | 151 | 145 119
152 | 119 196 | 2,630 930 154 119 589 151 | 2,063 565 145 169 201 158 145 | 152 150 | 145 121
155 { 122 2011 2,699 949 | 154 | 120 580 | 153 | 2,063 | 541 | 1451 172 199 | 157 | 146 | 153 | 151 | 144 120
150 | 122 | 205 | 2,653 962 | 159 | 122 857 | 1561 2,059 | 524 144 175 | 199 | 156 | 147 | 152 | 154 | 144 119
143 ¢ 120 | 202 | 2,625 914 | 156 | 118 539 | 150 | 2,044 | 518 | 143 | 175 | 199 | 156 | 147 | 155 | 155 | 143 118
September. 151 | 119} 206 | 2,615 910 | 157 | 111 532 151 12,070 | 509 | 143 | 174 | 198 | 158, 147 | 157 | 151 | 143 117
October. __ 153 | 120 ( 210 { 2,626 907 | 161 | 112 520 | 152 | 2,071 { 509 | 146 | 173 | 198 | 158 | 148 | 159 | 148 | 143 119
November. 153 | 119 ] 211 | 2,587 905 | 163 | 113 500 1 152 | 2,086 | 510 | 148 | 171 | 199 | 159 | 149 | 157 | 147 | 144 119
December. 153 | 118 ] 212 2,618 913 | 163 | 113 523 | 153 | 2,101 ) 513 | 148 | 171} 200 | 159 | 151 | 155 | 149 | 146 119
152 | 118 211 | 2,660 913 { 162 | 118 530 | 152 3146|3140 | 1481 170, 201 | 158 | 151 | 154 | 151 ) 147 119
149 | 117 | 207 | 2,701 910 | 159 | 118 522 | 151 | 3144 13141 140 170 | 202 | 157 | 149 | 152 | 146 | 145 118
148 | 116 | 2011|2713 902 | 155 | 122 5241 151 | 8143 [&141{ 150 | 171 | 203 | 156 | 147 | 153 | 142 | 145 118
149 | 117 | 202 | 2,766 905 | 155 | 126 532 | 152 | 8144 /13141 | 150 | 171 | 203 | 156 | 146 | 1564 | 140 | 144 119
151 | 117 | 197 | 2,778 908 | 156 | 126 546 | 151 | 3145 18140 i 150 | 172} 205 | 156 | 146 | 154 | 140 | 146 120
150 | 122 { 200 | 2,740 928 1 157 | 126 | 2113 152 | 2144|3142 | 150 | 170 ( 206 | 157 | 145 154 | 142 | 147 114
150 | 119} 202 | 2,783 943 | 156 | 130 | 2111 | 154 | %138 {3140 | 150 | 173 | 211 | 157 146 | 152 | 143 | 147 118
August. ... 151 | 1201 205 2,667 943 | 156 1 1201( 3111 156 ¢ 3134|3138 : 150 1701 211 | 156 149 | 150 ! 142 : 146 115
September. 1551 120 | 210 { 2,682 928 | 156 | 124 | 110 153 | 3132|3140 | 148 | 164 | 210 | 157 ; 150 | 150 | 141 | 147 115
QOctober___ 153 | 120} 2152719 907 | 157 125 3115 152 3137 |3141 ] 1481 163 211 | 158 152 | 149 | 142 | 149 115
November. 154 | 120 | 223 ] 2,692 900 ... 126 | 3119 | 152 23137 |3144 | 148, 161 | 213 | 158 | 152 | 150 | 144 | 150 118
December. 153 | 119 | 222 - 905 126 | 3121 153 | 3133 (3145 | 148} 161 | 215, 158} 152 | 162 | 145 |._... 115
1929
January... 151 155 N PO RN P, 158
February. |- ceoo oo oo e[ ecmmmma| e cem e m oo o[emm e e eae 037 0 R IR RPN SR
March P S SRR JN P - [N SN S,

COST OF LIVING
{Pre-war=1001

EUROPEAN COUNTRIES

[ OTHER COUNTRIES

Mas- !
Month | o ! Ttaly [Neth Swit- Aus- | Indt
chu- : reece aly |Neth-| wit- us- | India
Bel- |Czecho-| Eng-| Fin- |France| Ger- | Han- e "{ Nor-| Po- Swe- . | Can- South
settS |oiymtlslovakialland ?| land |(Paris)|many| (31?)] gary %VII]; Iaerfds way |land 5P gen l?:::d ada ? tlrigp (tl?:;f)' Africa
...... 156 195 749 165 146 | 1,911 119 651 158 153 131
157 | 193 756 | 164 147 | 1,938 { 119 | 612 160 152 132
156 | 196 761 | 163 148 | 1,951 121 | 586 160 154 132
155 199 753 166 150 1 1,960 119 548 160 156 132
“FERIE HE IR i 2
3 , 958
October...; 155} 207 734 | 167 150 | 1,956 | 120 | 536 161 151 132
November.| 157 | 208 735 | 169 151 | 1,084 | 120 | 536 162 150 | 132
Decemnber_| 157 { 208 740 | 169 151 | 1,978 120} 531 162 151 132
1928
January... 157 | 210 741 ] 168 | 1,216 {.oooo. 151 | 3155 121 13145 102 | 178 171 161 151 oo 154 132
February..| 156 | 207 7391 166 1,206 |..___._ 151 | 21541 120 (3145 100 | 165 161 150 (... 148 131
155 | 204 7371 164 | 1,214 507 | 151 | 3153 119 | 3145 169 193 101 176 160 | 149 157 | 145 132
155 | 205 741 164 | 1,212 (... 151 | 9153 121 3145 |__.__. 102 | 175 171 160 | 1491 .. 144 133
156 | 202 743 ] 164§ 1,207 |.___.. 151 | 3153 121 {3144 (o ___.|.._... 103 171 |oaeooa| 1601 149 .. .- 147 133
155 | 204 741 165 1 1,219 | 3105 151 | 31521 121 [3145 170 193 103 172 |.o.. 161 148 | 157 146 132
Nogast | 157 | %071 Tt | e8! Laee o 158 s1io | 136|114 tod | 17 || 6| I3l 1o | 1
ugust. ... ,268 (...l 1541 3146 126 {d142 1 5 T CCTl 104 | 174 [.___..| 161 150 (-__.
September.| 158 | 211 756 | 165 1,249 1 %105 152 | 3145 127 [ 3143 169 185 104 178 Jaeee.. 161§ 151 155 145 131
October._.| 157 | 215 7351 166 { 1,254 [ccmcees 152 ) 3148 | 126 (3144 .| 104 179 | 172 162 | 152 146 131
November.; 157 | 220 730 oo 1,262 | 152 1 3148 | 125 | 3146 |.____. 106 181 . 162 | 152 {..._.. 147 132
December.| 157 | 219 T34 {oceen 1,260 | 3108 | 153 | 3146 126 |2 147 168 | 183 106 | 187 | ... 162 | 182 |..__.. 148 131
1929
January...| 157 1,242 153 J126 L.
February.
March.....

11921=100. 2 First of month figures.

$ Revised on a gold basis.

¢1927=100.

Nore.—Information as to the number of foods and items included, the original base periods, and sonrces may be found on page 276 of the

April, 1925, issue of the BULLETIN.
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RULINGS OF THE FEDERAL RESERVE BOARD—LAW DEPARTMENT

Paper arising out of automobile installment sales in
foreign countries as a basis for bankers’ accept-
ances
The Federal Reserve Board has recently been

requested to make a ruling approving the use

of bankers’ acceptances in refinancing advances
made by a foreign banking institution or-
ganized in this country to retail automobile
dealers in foreign countries against installment
paper taken by such dealers in the retail dis-
tribution of American automobiles abroad.

Briefly stated, the paper arises in this way:

Automobiles are shipped by an American

manufacturer to a dealer abroad. The dealer

resells the cars to customers on a deferred-
payment plan, taking in payment installment
notes or acceptances and retaining title to the
cars until the last installment is paid. Against
the notes or acceptances arising 1n this way the
foreign banking institution makes advances
aggregating 75 per cent of the face of the paper.

In order to refinance itself the foreign banking

institution desires that the retail paper arising

in the manner stated should be considered a

proper basis for an acceptance credit to be

1ssued by member banks.

After a careful consideration of this question,
the Federal Reserve Board has reached the
conclusion that bankers’ acceptances should
not be used for this purpose. Under this
proposal bankers’ acceptances would be utilized
to refinance the foreigh banking institution in
furnishing credit to foreign retail merchants
against paper taken by such merchants from
their customers. The Federal Reserve Board
in 1927 made a ruling, published in the FEpERAL
ResErvE BULLETIN of that year at page 861,
holding that bankers’ acceptances may be
considered as growing out of import or export
transactions when drawn for the purpose of
financing the sale and distribution on usual
credit terms of imported or exported goods into
the channels of trade. That ruling was intended
to permit the use of acceptance credits in the
resale of imported or exported goods to manu-
facturers or merchants, but it did not con-
template the financing of the sale of goods by
retallers to consumers. The present plan
involves material departures from the cus-
tomary use of bankers’ acceptance credits as
approved by the Federal Reserve Board and is
inconsistent with the facilities afforded similar
business in this country. The board believes
that the use of bankers’ acceptances in the

manner suggested would be unsound and un-
desirable.

The Federal Reserve Board, therefore, has
decided not to approve the use of bankers’
acceptances in refinancing advances made to
retail dealers in foreign countries against in-
stallment paper taken by such dealers in the
retail distribution of American goods abroad.

Right of national bank having fiduciary authority to
act as trustee in bankruptcy

Under the terms of section 11 (k) of the
Federal reserve act, the Federal Reserve Board
is authorized to permit a national bank, when
not in contravention of State or local law, to
act as trustee and to act in certain other fidu-
ciary capacities. The question has been raised
whether a national bank having such authority
from the board pursuant to this statute, may
act as trustee in bankruptcy under the provi-
sions of the Federal bankruptey act.

Trustees in bankruptcy are appointed by the
creditors of the bankrupt or by the court to
take charge of the bankrupt’s estate. The
trustees so appointed are vested by operation
of law with title to the estate of the bankrupt
and are required to collect and reduce to money
the property of the estate and to close up the
estate as expeditiously as is compatible with
the best interests of the parties. The trustees
are also required to keep regular accounts and
pay dividends to the creditors of the estate as
they are declared by a referee in bankruptcy
and generally to have charge of the estate of
the bankrupt until it is distributed among
creditors of the bankrupt.

The courts have held that a trustee in bank-
ruptey is a ‘““‘trustee’” within the usual meaning
of that term. (McKeigue v. Chicago & North
Western Railway Co., (Wis.) 110 Northwestern
384, and In re Smith, 121 Federal 1014.) In
the light of these authorities and in view of the
functions exercised by a trustee in bankruptcy,
it is the opinion of the Federal Reserve Board
that a trustee in bankruptcy is a trustee within
the usual meaning of this term and within the
meaning of this term as it is used in section
11 (k) of the Federal reserve act, and accord-
ingly that a national bank which has received
permission from the Federal Reserve Board to
act as trustee generally, may act as trustee in
bankruptey under the provisions of the Federal
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bankruptey act, if to do so is not in contraven-
tion of the laws of the State in which such
national bank is located.

Jont-stock land banks excepted frem Clayton Antitrust
ct. :

Section 8 of the Clayton Antitrust Act,
which prohibits interlocking directorates be-
tween banking institutions of certain specified
classes, was amended by act of Congress
approved March 2, 1929, so as to exempt from
its provisions joint-stock land banks organized
under the provisions of the Federal farm loan
act and other banking institutions which do no
commercial banking business. The text of the
recent amendment is as follows:

[PUBLIC—NoO. 1007—70THE CONGRESS]
{8, 4039]

AN ACT To exempt joint-stock land banks from the provisions of
section 8 of the act entitled ‘‘An act to supplement existing laws
against uniawful restraints and monopolies, and for other purposes,’”
approved October 15, 1914, as amended

Be it enacted by the Senate and House of Representa-
tives of the United States of America in Congress as-
sembled, That the first proviso of the second paragraph
of section 8 of the Act entitled ““An Act to supplement
existing laws against unlawful restraints and monop-
olies, and for other purposes,” approved October 15,
1914, as amended (United States Code, title 15,
chapter 1, section 19), is amended to read as follows:

“Provided, That nothing in this section shall apply
to mutual savings banks not having a capital stock
represented by shares, to joint-stock land banks or-
ganized under the provisions of the Federal Farm Loan
Act, or to other banking institutions which do no
commercial banking business.”

Approved, March 2, 1929.

Changes in State Bank Membership

The following list shows the changes affecting State
bank membership during the month ended March 21,
1929, on which date 1,200 State institutions were
members of the system:

ADDMISSIONS
Capital 1 Surplus re’slz)(:lt?ges
District No. 3
Integrity Trust Co., Philadelphia,
Becmmcmemcemm e ammecmmmnmemmnas $1, 060, 6C0 1$6, 000, 00 [$32, 129, 174
District No. 4
Midland Bank, Cleveland, Ohio
(succession to Midland Bank,
TREMDET) - o iacecicccee 4, 000, 600 | 2,000, 000 | 32,382,447
District No. 7
Continental Iliinois Bank & Trust
Co., Chicago, ... 75, 000, 000 165, 000, 000 {........._.

ADMISSIONS—Continued

Capital | Surplus re’slz)olf?(}es
District No. 8
Peoples Trust Co., Little Rock, Ark..] $300,000 | $100, 000 | $3, 873, 286
Midland Savings Bank, St. Louis
County, Mool 30, 000 12, 500 85, 267
District No. 11
Mercantile Bank & Trust Co. of
Texas, Dallas, Tex ... 2, 000, 600 100,000 | 17,316, 714
District No. 12
First Security Bank, Boise, Idaho__.| 150, 000 100,000 | 4,810,085
CHANGES

District No. 4

Midland Bank, Cleveland, Ohio
(succeeded by Midland Bank,
15153 111153 S, $2, 000, 000 |$1, 000, 000 $28, 284, 983

District No. 6

Middle Georgia Bank, Eatonton,
Ga. (closed) .- ool

District No. 7

Ilinois Mercbants Trust Co., Chi-
cago, Ill. (succeeded by Conti-
nental Illineis Bank & Trust Co.,
Chiecago, a member)_.___.....___.__ 15, 000, 000 {30, 000, 000 434, 966, 241

Austin State Bank, Chicago, Il )
(voluntary withdrawal) . _._________ 500, 000 150, 0G0 §

Griswold-First State Bank, Detroit, :
Mich. (consolidated with National i
Bank of Commerce, Detroit,
B A713 17 R

District No. 8
Tnion & Planters Bank & Trust Co.,
Memphis, Tenn. (succeeded by
nonmersher) - ... . oo _._.

District No. 11

50, 000 241, 000

7, 115, 650

5,000,000 | 2, 500,000 | 52, 546, 125

2, 500, 060 200, 000 : 35, 367, 000

Gray County State Bank, Pampa,
Tex. (converied to Pampa Na-
tional Bank) .. .. ... ____

Texas State Bank & Trust Co., San
Antonio, Tex. (consolidated with
ponmember) . - .. .. _._.

District No. 12

50, 000 6,000 1 1,219,521

300, 000 36,000 | 2,702,000

Farmers State Bank, Moro, Oreg.
(succeeded by nonmember)..._____

Citizens Bank, Portland, Oreg. (con-
verted to Citizens National Bank)._

45, 000
200, 000

7,000
30, 000

214,777
4,558, 529

Fiduciary Powers Granted to National Banks

During the month ended March 21, 1929, 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 lunatics; (9) in any other fiduciary capacity
in which State banks, trust companies, or other corpo-
rations which come into competition with national
banks are permitted to act under the laws of the State
in which the national bank is located.



296

FEDERAL RESERVE BULLETIN

APRIL, 1920

Dis-
Location trict Name of bank
No.
Athol, M8SS.ercmuaaan 1 M]iallerls; River National
ank.
Newburyport, Mass__ 1| First and Ocean National
ank.
Socuth Norwalk, 2 | City National Bank_..._..._
onn.
Glen Rock, N. J...... 2 | Glen Rock National Bank. .
Palisades Park, N. J.. 2 Paéisages Park National
ank.
Baldwinsville, N. Y.. 2 | First National Bank........
Clyde, N. Y____._.... 2 | Briggs National Bank_._....
New York, N. Y..._. 2 | Sterling National Bank &
Trust Co.
Watervliet, N. Y_.... 2 Na?o‘x_’ml Bank of Water-
vliet.
Hamngton, Del..._.. 3 | First National Bank........
York, Pacocacaaaoa. 3 ! Industrial National Bank of
West York.
Palmerton, Pa........ 3 | Pirst National Bank......_.
Pittsburgh, Pa_...... 4 Mﬁnol?ga.hela National
an
QOrange, Voo oueennon 5 | National Bank of Orange_.-.
Des Plaines, Il 7
Dundee, Nl 7 -
St. Charles, 111 7 | 8t. Charles National Bank._
Shelbyville, Ind 7 | Shelby National Bank..._._ 1
‘West Point, Miss_.__. 8 | First National Bank._______
Huron, 8. Dak....... 9 | The National Bank of Hu-
ron,
Oklahoma City, Okla.| 10 | Fidelity National Bank._._..
Del Rio, Texocoaea.o.. 11 | Del Rio National Bank..... 1to9
Houston, Tex.. 11 j Guaranty National Bank.__.
Kingsville, Tex. ..] 11| First National Bank_..._... 1
Stephenville, Tex._._.| 11 Fa}érmietts-First National
ank.
San Diego, Calif__..__ 12 | La Jolla National Bank_..__
Everett, Wash.__..... 12 | Citizens National Bank &

Trust Co.

1 Supplemental,

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 23

to March 22, 1929, inclusive:

Num-

Amount of
S
New charters issned 19 $4, 975, 000
Restored fo solvency 0

Increase of capital approved ! .o oececmacuna.. 31 7,162, 500
Aggregate of new charters, banks, restored

to solvency, and banks increasing capital. 50 12,137, 500

Liquidations 27 3,170, 000

Reducing capital 3 3 34, 310, 000

Total liquidations and reductions of capital. 30 37, 480, 000
Consolidation of national banks under act of

Nov, 7, 1918, 2 3, 500, 000
Consolidation of a national bank and a State

bank under act of Feb. 25, 1927, __..cooeeaeooa. 3 7, 400, 000

Total consolidations. 5 10, 900, 000

Aggregate increased capital for period.. 12,137,500

Reduction of capital owing to liquidations, etec . 37, 480, 000

Net decrease. 25,342, 500

t Includes one increase in capital of $700,000 incident to a consolidation
under act of Nov. 7, 1918, and 3 increases in capital aggregating $3 200,000
ineident to consolidations of State banks under act of Feb. 25, 1927,

3 Includes one reduction in capital of $800,000 incident to a consolida-

tion under act of Nov. 7, 1918,
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DETAILED BANKING STATISTICS FOR THE UNITED STATES
FEDERAL RESERVE BANKS

BILLS DISCOUNTED, AND DEPOSITSIBY CLASS OF DEPOSIT
[Monthly averages of daily figures. In millions of dollars]

Federal Reserve Bank
Total New | Phila- | CI Rich- | At St. |Minne-| K San
ew ila~ eve- | Rich- - i . inne-| Kansas
Boston| vork |delphia| land | mond | lanta [CPI€389| Touis |apolis | City | Deles Ig{é’:{
Bills discounted:
1928—Mareh. ooooomiaaneas 513.2 49.5 | 130.0 49.2 57.0 27.8 25,2 67.9 2¢.1 3.3 10. 5 3.8 63.1
April. eee 660. 9 44.4 | 210.9 52.7 60.8 34.6 38.9 87.6 33.1 10.1 18.8 8.0 61.3
May._ - 835. 5 50.6 | 296.9 60. 4 68.4 43.0 51.9 | 109.5 39.0 10.6 22,9 9.0 64.3
June. c——e 1,018.7 84.8 | 376.1 80.2 890.3 48.0 59.8 | 136.1 52,9 8.5 22,4 11.3 49. 4
Julyeooecamncaen 1,089.6 68.0 } 382.6 93.8 | 100.8 54.9 68.5 | 156.7 55.1 12.2 23.9 16.7 56. 5
August.._...._. 1,060. 8 611 32L3 99.1 80.1 56. 6 76.8 | 159.4 58.8 18.5 22.7 29.8 76.7
September.._.__ 1,064.3 50.9 | 352.3 | 106.5 77.8 57.2 82.9 | 113.8 65.0 17.8 24.0 29.6 86.5
October........ 975.2 45.9 | 3800.7 93.7 75.5 47.8 79.4 | 134.1 49.8 18.1 3L3 25.3 73.5
Novembeor___... §897.3 50.6 | 238.1 79.3 85.6 42.5 68.7 | 138.8 43.9 16.0 43.1 21.3 69. 86
December 1,013.0 65.0 1 208.7 91.3 | 108.0 40.8 57.8 | 178.9 39.6 10. 4 4.2 17.9 60.3
1929—January 60.4 1 245.9 73.1 79.7 40.7 58.5 | 142.7 37.4 12.0 33.3 20.6 55.0
February_ 889.2 61.9 216.3 85.5 84,7 41.0 55.8 165.9 37.8 12.8 32.5 19.2 75.8
March 58.6 | 231.5! 101.6 76.0 43. 4 51,7 | 210.6 48.1 15.6 31.8 14.8 85.0
Total deposits:
1928—March . 153,7 | 048.8 | 140.7 | 189.5 72.9 71.2 | 349.7 84.5 56,3 94. 4 j 68. 5 182.5
April.__ . 150.0 | 972.8 | 142.3 | 190.3 73.4 72.4 | 353.5 84.3 53.9 94.1 | 67.0 187.3
May.. N 156.7 | 965.1 140.8 | 191.8 71.8 70.9 | 358.2 84.1 53.1 92.8 | 66.3 188.0
June__ X 150.6 | 9042.1 137.8 | 188.9 70. 2 67.8 | 355.9 81.6 54.0 91.8 65.2 189.0
July. 72, 151.4 | 918.4 { 137.2 | 190.1 70.1 66.5 | 355.4 81.6 53.3 93.7 65.6 188.3
August 330.2 149. 6 889.8 134. 4 189.3 69.7 66.4 { 350.6 80.8 52.8 04.8 64.8 187. 4
September 370.1 152.6 | 897.8 | 137.9 | 195.8 70.8 65.2 i 357.0 83.6 55.0 97.5 67.3 189. 5
October....__.. 380.6 155.0 | 902.9 | 137.0 ] 190.9 713 65.8 | 357.7 83.5 57.0 95.7 70.8 193.1
November_.._.._. 2,401.6 154.7 | 920.9 | 136.4 | 188.9 716 67.1 | 357.7 83.8 57. 5 94. 8 73.1 195.1
December_...._._. 2,415.1 150.7 | 939.1 136.8 | 186.2 L7 69.6 | 357.2 85.3 56. 4 9.4 V3.7 194.0
1928—January. ...._... 2,436.3 152.4 | 953.2 | 139.4 | 190.1 7.9 69.1 | 358.2 85.9 55.3 95. 6 | 73.3 191. 8
February......_.. 2,406.7 149.2 | 943.2 ) 135.4 | 188.7 1.1 69.1 ] 357.0 85.0 54.0 93.8 | 72.8 187.3
Mareh ... 2,384.7 1455 | 944.5} 134.9 | 188.2 69.5 68.9 | 349.8 81.8 5.1 93.0; 70.9 183.6
Member bank reserve balances: |
1928—March oo 2,365.0 151.2 1 931.6 ) 138.6 | 186.0 70.6 69.4 | 345.7 82.8 53.6 92.4 67.1 175.8
April oo 2,396. 5 156.3 | 955.5 ; 139.3 | 186.7 69.9 60,1 348.1 82.5 52.4 91. 9 65. 4 179. 5
May.. 2,387.6 153.6 | 946.8 ) 138.5| 183.7 69.0 68.3 | 353.2 82.3 5.6 : 90.6 64.9 180.3
June. 2,354.5 149.3 | 925.9 7 136.2; 185.9 68.5 66.6 | 352.0 80.3 529 90.3 64,1 182. 5
July 2,323.5 149.9 1 902.4 | 134.7 | 186.8 67.2 64,7 | 351.0 79.7 52.0 91,7 63,7 179.9
Augu 2,273.9 147.1 | 872.0 | 132.0] 185.8 66,2 63.7 | 344.8 78.5 50.7 92.4 €2.5 178.2
September.._.... 2,314.3 149.6 | 883.2( 134.9! .90.3 67.6 62,7 | 352.3 80,1 53.0 7 92.8 63. & 182, 4
October_____... 2,332.2 152.5 | 880.7 | 134.8 | 187.8 68.3 63.4 | 353.3 80.5 551, 92,5 68.9 185.2
November_..... 2,352.3 152.0 | 903.4 | 134.4 | 185.4 69.1 64.8 | 354.0 8L 5 56.11 93.0 714 187.3
December...... 2,366. 8 148.6 | 923.4 | 134.5 | 183.4 69.6 67.5; 353.0 83.4 55.1 1 63.0 72.2 183.2
1629—January . ....... 2,386.7 150.5 | 936.3 137.2 | 187.0 69.7 67.2 | 354.3 84,2 53.9 93.9 71.8 180. 7
February. 2,357.3 146.7 | 928.5 133.5 185.7 68.6 67.6 | 352.8 82,9 52.5 91.9 70.7 176.0
March_________________ 2,336.5 144.3 | 924.6 | 133.4 | 185.6 87.6 67.7 | 346.5 78.7 53.1 91.8 70.0 173.1
Government deposits: :
1928—March. 23.0 2.0 5.9 L6 L9 2.0 L5 2.2 L2 1.0 L1 1.2 L5
i 26. 8 2.1 5.2 2,3 L7 3.0 2.7 3.0 1.2 1.0/ 1.3 L4 1.9
23.8 1.6 5.3 1.6 1.6 2.3 2.0 2.8 L3 1.1 1 1.4 L1l .9
12.8 .6 4.1 .8 .8 L2 .8 L1 .7 .6 .6 W7 .9
19.5 .7 3.7 1.3 L0 2.2 1.4 1.8 L1 .9 L2 L5 2.7
27.9 1.6 6.9 1.4 1.2 2.7 2.2 2,7 L2 1.4 1.4 2.0 3.2
17.6 1.6 4,2 1.3 1.3 1.7 1.6 L2 .8 .8 .7 1.2 L1
.......... 18.7 L7 3.3 L2 .9 2.2 1.6 1.4 1.2 .9 1.1 1.6 L6
17.5 1.4 2.9 L3 L2 LG 1.8 1.4 1.2 .9 .9 1.4 1.3
18.8 1.4 4.6 L6 1.2 L7 1.7 1.5 .9 .8 .8 1.2 1.4
.......... 18.2 1.2 3.7 1.3 .9 1.7 1.5 1.6 L1 1.0 1.2 1.3 1.8
20.9 1.3 4.7 1.1 L3 2.1 1.1 2.3 1.3 L1 13 1.1 2.0
16.8 .6 6.3 .8 L1 1.3 .8 1.3 7 .6 .8 .7 L9
23.7 .6 11.3 .6 1.6 .3 .3 1.8 .5 4 .9 .2 5.2
26. 9 .6 2.1 .8 1.9 .5 .6 2.4 .6 .5 .9 .3 5.9
27.3 .6 13.1 8 1.6 .4 .6 23 .6 .4 .9 .3 5.9
27,5 .7 12,1 .9 2.1 ] .4 2.8 o7 ] .9 .3 5.6
20.7 .6 13.4 L1 2.3 W7 .5 2.7 .8 i .8 o4 5.7
28,4 .9 10.8 1.0 2.3 .7 .6 3.1 1.0 Wb L0 .4 6.0
September.. 38.2 1.4 10. 4 1.7 4.2 LS 1.0 3.5 2.8 1.2 4.0 .5 6.1
October__._...... 29,7 .7 9.9 ]10 21 .8 .8 3.0 1.7 L0 2.1 .3 6.3
November........ 318 1.3 14.6 .8 2.4 .5 N 2.3 L1 .5 .9 .3 6.6
December........ 20.4 .6 1.1 .8 1.6 .5 .4 2.7 1.0 Nl .6 .3 9.4
1929—January.......... 313 .6 13.2 .8 2.2 .5 .4 2.3 .7 .5 .5 .3 9.3
February......... 28.5 1.2 10.0 .7 1.8 .4 .4 1.9 .8 .4 .6 1.0 9.3
Mareh oo 313 .6 13.7 .7 L5 .4 .4 19 2.4 .4 .5 .2 8.6
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES

AT END OF MONTH
{In thousands of dollars}

1929 1628
Mar. 31 Feb. 28 Mar. 31
RESOURCES
BN =003 (5 T o R 2,700,977 2, 676, 805 2,729,107
Reserves other than ol . ..o i e cccmc e e mmaseecaeceannn 161, 864 153, 549 162, 110
Total reserves 2, 862, 841 2, 830, 354 2,801, 217
Nounreserve cash 64, 805 73, 930 56, 976
Bills discounted 1,095, 031 972, 631 598, 681
Bills bought:
Outright 184, 002 303, 853 293, 786
Under resale agreement . _ .. 15, 701 25,700 54, 394
Total bills bOUZR e o et icaemcacac i ccacacmc e e e cmaememmnean 199, 703 320, 553 350, 180
United States securities:
Bought ouTight oo oo e ccecaacamceemneecammeemcemecmmnacenn 165, 663 164, 984 386, 422
Under resale agreement.._ 6, 2 3,750 8,466
Total United States securities ..o oo oo aeicicannas . 171, 901 168,734 304, 838
Ot her SeCUr IS - - o oo e e ecee oo —m e 6, 345 10, 250 990
Total bills and SeCUrTties . oo oo e e ceeeeccccmaececemcmnrmemamceamamaenae 1, 473, 480 1,481, 168 1,344,739
Due from foreign banks... 722 724 571
Reserve bank float 1 62,158 | 21, 129 19, 449
Total reserve bank credit outstanding. .o oo veceemoc e acrcccacececvccccecccccmacmncemaem e 1, 536, 360 | 1, 509, 621 1,364, 759
Federal reserve notes of other reserve banks ... . oo oiicmeamecacaccane 16, 624 17,076 13,451
Other uncollected items not included in floal 564, 670 648, 607 539, 53
Bank premises. ..o oeciccaieiiiiiaaaoas 58, 693 38, 660 59,274
Al Ot Her TES0UICOS e e e e oot caciaenaesecemieaseneenmsaneemnanmm—mm———————— 7,971 7, 907 9,939
T OLAT FOSOUICOS - - - - oo et emom e e e e m e m e m e m e mmme e 5,111,964 | 5,146,155 | 4,935,155
LIABILITIES i
Federal reserve notes: ! t
Held by other Federal reserve banks . ... oot ciceccamaeemean 16, 624 ‘ 17,076 13,451
Outside Federal reserve banks. . e et cicmearam e em———————— 1,674, 626 | 1, 647, 466 1, 589, 278
Total 0otes I CHERIAtION v mnee oo e oeoeo e mmomcemmes e emammen s emmmmmmemmemmm e mmee 1,601,250 | 1,664,542 1,602,729
Deposits: i
Member bank—reServe 8CCOUNT . .o v e weceeeanacemasracemamacacomceeaucamemams—eccm——m——m————— 2, 356, 748 \ 2, 362, 358 2,366,127
Government . .ocweeeee oo 28,075 | , 260 21,112
Foreign bank . 20, 353 | 5, 849 6, 236
Other deposits 20,212 | 19, 130 16, 859
TOtal QeDOSIES oo e e e e cm e m e e mm e e m 2,425,388 | 2, 408, 597 2,410, 334
Delerred availability items. 564, 670 | 648, 607 539, 539
Capltal paid in._. 154, 356 | 151, 480 135, 677
Surplus.._.__... 254, 398 | 254, 398 233, 319
All other A IS o oo et cmcemcemaceseeeecmmsamemcec—cmememnann 21,902 ! 18, 531 13, 557
BECTZ-R ST 1 OO 5,111,064 { 5,146,155 4,985, 155
Contingent liability on bills purchased for foreign correspondents . oo cocomacreeeamccoamcacaacaanna- 337, 425 ; 304, 499 241, 629
i
1 Uncollected items (exclusive of Federal reserve notes of other Federal reserve banks) in excess of deferred availability items.
KINDS OF MONEY IN CIRCULATION
(End of month figures. In thousands of dollars)
Stand- : Treas- : : Federal] Na-
Total Gold | Gold cer- | ard i:::i%r_ ury S‘ilgs'd' Minor Isngged ]ri‘&%gga; reserve | tional
coin | tificates | silver | S7H" | notes of silvgr coin ates o bank | bank
dollars 1890 notes BOLES | notes | notes
1928~Mar. 31 ceeenmnenes 4,748,934 || 383,116 | 1,024,875 | 46,188 | 372,709 | 1,308 | 274,544 | 109,922 | 290,046 | 1,588,391 | 4,138 | 653,696
Apr. 30.. 4,748,458 || 381,203 | 1,020,267 | 46,154 | 377,946 1,306 | 276,089 | 110,306 | 293,119 | 1,585,004 | 4,006 | 652, 068
May 31. 4,744,074 {] 379,084 | 1,013,139 | 46,228 | 379, 604 1,305 | 277,404 | 110,921 | 296,189 | 1,586,975 | 4,072 | 648, 552
June 30 4,796,621 || 377,017 | 1,019,149 | 46,223 | 384, 577 1,304 | 278,174 | 111,067 | 298,438 | 1,626,433 | 4,029 | 650,212
July 31.. 4,700, 535 .| 374,980 97 7 077 | 46,082 | 384,159 1,301 | 279,072 | 111,400 | 293,235 | 1,592,137 | 3,985 | 637, 109
Aug. 31, 4, 802, 820 || 373, 558 981, 785 1 46,241 | 391, 047 1,300 | 280,661 { 111,937 | 300,563 | 1,662,249 | 3,948 | 649, 532
Sept. 29 4, 846, 198 1| 372,009 977,673 | 48,411 | 397, 589 1,208 | 283,296 { 112,431 | 303,110 | 1,698,908 | 3,916 | 648, 656
Oct. 31__ 4, 806, 230 | 373, 202 959, 652 | 46,298 | 304,328 1,296 | 285,350 | 113,427 | 300,659 | 1,689,171 | 3,880 | 638, 965
Nov. 30 4,990,114 || 374,306 | 1,030,546 | 46,342 | 404, 860 1,295 | 288,002 | 114,641 | 306,015 | 1,770,184 | 3,848 | 650,077
Dee. 31 4,973,168 || 395,310 90,906 | 46,475 | 410,334 1,294 1 201,314 | 115,613 | 294,199 | 1,808,053 | 3,820 | 615, 761
1929—Tan. 31_. 4,656,617 || 380,952 923,193 | 44,456 | 381,672 1,202 | 280,751 | 114,007 | 282,172 | 1,631,432 | 3,775 | 612,915
Feb. 28 .. 4,698,362 || 277,512 035,448 | 44,075 | 385,389 1,291+ 280,736 | 113,692 | 283,603 | 1,646,523 | 3,747 | 626,344
Mar. 310 __________._ 4,747, 590 1| 374, 253 937,241 | 43,920 ‘390 583 | 1,280 | 280,543 | 113,579 | 283,094 | 1,673,468 | 3,708 | 645,907

1 Preliminary.
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FEDERAL RESERVE BANKS—AVERAGE DAILY RESERVES AND DEMAND LIABILITIES IN MARCH AND

FEBRUARY, 1929

{In thousands of dollars)

Federal reserve bank

Total cash reserves

Total deposits

Federal reserve notes
in circulation

Reserve percentages

1
| ‘
March | February | March February | March February  March February
‘ :
|
BoOStON . o oot micieaman 195, 614 | 173,813 ! 145, 498 149, 229 130, 408 129,810 | 70.9 62,3
New York 938, 224 991,902 | 944, 547 943, 161 3086, 206 318, 571 79.0 8.6
Philadelphia. 166, 846 ! 174, 187 | 134,903 135, 384 142, 828 140, 128 60. 1 63.2
Cleveland._ . 288, 854 | 266, 226 ’ 188, 152 188, 741 207, 272 203, 358 73.0 67.9
Richmond.. 92, 568 : 93,785 | 69, 457 71,101 73,574 76, 663 684.7 63.5
Atlanta... 145,672 | 126,182 | 68, 910 69,113 137,915 130, 245 70.4 63.3
Chicago.. 401, 433 | 432,821 “ 349, 767 357,010 283, 388 277, 267 63. 4 68.2
St. Louis. .. 74, 733 | 86,321 | 81, 826 84, 955 59, 603 60, 257 52,8 59. 4
Minneapolis. 86, 448 ‘ 81,919 | 54,102 54, 036 63,473 61,274 73.5 71.0
Kansas City. 109,994 | 110, 710 92,973 93, 787 67, 021 66, 639 68.7 69.0
Dallas...... 71 766 | 64, 945 ; 70, 894 72,800 38, 5%8 40,017 65. 6 57.8
8an Francisco 236,434 ! 223,839 | 183, 648 187, 334 159, 393 158, 263 66.0 64. 6
[ X617} DN 2, 848, 586 1 2,826,670 ‘ 2,384,675 | 2,406,651 | 1,669,759 | 1,663,492 70.3 ! 69. 4
| i
FEDERAL RESERVE BANKS-—-RESOURCES AND LIABILITIES, BY WEEKS
RESOURCES
{In thousands of dollars]
Kan { San
. Bos- New Phila- | Cleve- | Rich- | Atlan- S8t. | Minne- " ‘
Total York |delphia| land | mond ta Louis | apolis g?fy % Datlas L;f;;’
B i
Gold with Federal reserve [ | !‘
agents: i \
Mar. 6. .. 1,183,910 69,619] 241,801 84,437 157,346} 50,479 102, 636 23,957| 46,585 54,489 22,096! 127,777
Mar. 13.. 1,213,407|! 87,861f 241,781 SJ 329 158, 740{ 48, 825| 107, 737, 2 23,589, 48,585 53,677, 21,513 129, 206
Mar. 20.. 1,300, 876)| 86, 041 291, 683| 87,368 158,773 52, 690| 110,745 19,464! 49, 566 52 481 26,734, 162, 873
Mar. 27 .. 1,271, 104, 83,825 281,581 82, 401( 157, 048! 51,479 109, 897 18,8271 54,026 53 544 26, 154! 169, 931
Gold redemption fund with i
United States Treasury: i 'i
Mar. 6 62,119 7, 630] 11,197 5,742 5,223 2,713 4,001 4,085 2,447 2,207, 2,478 4,789
Mar. 13__ 64,8531 8,697| 14,414 6,642 4,303| 1,748 3,272 4,565 2,231 2,750 2,240 5217
Mar. 20.. } 70, 707 9, 707| 12,635 7,566 4,835 1,761 3,872 5, 157 2,930 3,5220  2,3221 4,492
Mar. 27_..___ PR 'i 66, 785] 11, 222! 10, 754 &, 585 5, 249 1, 741 2,638 5,239, 3,180 2,035 1, 826‘ 3,613
Gold held exclusively against ! :
Federal reserve notes: 1 ! i '
Mar. 6 11,246,029 1 77,2491 253,088 90,179 162, 569! 53, 192; 106, 727) 212, 0‘)5‘ 28,0421 49,032, 56,786 24,574, 132, 566
Mar. 13_. ‘ 1,277,760 96,558 236,195 45,971 163,043; 50, 573; 111,009 28,1541 50,8161 56,427, 23,762 134,423
Mar. 20 I 1,371,583 | 95,748 304,318 04, 934| 163, 608{ 54, 451| 114, 617| 214, 066‘ 24,621 52,496| 56,003 29,056, 167,365
Mar. 27 | 1,337,889 95,047 292,335) 90,906| 162,297 53,220, 112, 535 24,086, 57,206 55,579 27,980| 173, 544
Gold settlement fund with | | |
Federal Reserve Board: i : i
. 788,107 79,209 262,886 37,144 81,750( 21,191 19,614 29,874 29,524 42,963, 25,305 41,834
767,446/ 69,485 291,984| 24,663) 75,5711 19,797 15,564 27,289, 26,588 43,112, 27,002 37, 667
675,996 | 68, 185 252, 108] 20,384t 60,820| 15,195 14,672 21,138 25,2411 40,561, 34,278 33,177
709,176 | 55,817) 214,217 30,087 61,384} 13,453 16,527 17,836, 27,407 45, 787‘ 32,892 26,581
| |
648, 401[ 24,316] 407,880{ 38,313| 45,071} 14,107 6,759 10,616  5,227] 5,199 10,536 28,102
654,919 24,661 410,148) 30,448 45 104! 14,305 7,300 10,5407 5,217 5,245 10,754| 28,014
664, 434 23,927 417,811] 40,752 45,363! 14,329 7,678 10, 282 5,551 5,128 10, 684| 28,146
602 195‘ 23,145]  414,346) 37,025 46,057| 14,652 &, 1401 10, 564! 5, 504 5,475 10,5030 28, 166
| : | |
12, 682, 837‘ 180, 7741 923, 8541 165, 636| 289, 390l 88,490 133, 100 30 68,532 83,783) 104,948 €0, 4151 202, 502
: Z 700,125; 190,704 058, 327) 160, 083] 283,718 84 765 133,882 "373,627' 65, QQZL 82, 621] 104,784: 61, 518; 200, 104
2,712, 013 187,860, 974, 237! 156, 070 269, 791 83 975 136,967, 359,386 56,041, ' 83,288) 101,602, 74,018 228,683
' 2,709, 260[ 174,009] 920, 898! 158, 108, 269, 738 81, 3251 137,202 7! o2 486, 90, 117) 106, 84lz 71, 375‘ 228, 201
Rexer\ es other than gold: : | | | '
Mar. 6. 152,755!) 16,747 40,335 7,041 9,688 8 092 8,492 15,745, 2,963] 6,243, 7, 067‘ 14,750
Mar. 13 160 264' 16, 523| 43,315  7,152! 10,309 094 10,401 16,0220 2,764 5,719 7, 134! 14, 928
Mar. 20 165, "’8 | 186, 747, 45, 628 b‘, 082 12,232 b 199 9, 846 18 63‘7‘ 15,7100 2,599 5, 509! 6 954i 15, 640
Mar. 27__ 169, 7551 16, 128 45, 388‘ 7,266) 11,832 " 'no‘ 0,331 21,528 15, 525‘ 2,640 6,158 7,283 15,750
Total reserves: \ ! ! i ; !
: - 197,521 964, 1891 172, 677 299, 078; 96, 582: 141, 592 84, 271 86, 746| 111,191 67,482 217,252
1207,227| 1,001, 642! 167,235 294,027| 92,859 144,283 82,014' 85,335] 110,503 68,652 215,032
| 204,607 1,019,865 164, 152; 282,023 92,174 146,813 A © 7L T8 85,887] 107,201 80,972 244,328
190, 137] 969, 286! 165, 374] 281, 570 89, 2711 1486, 503; 440, 393} 63, ()11 92,757 112,979, 78, 658‘ 244, 041
[ ! {
6, 790| 30,112] 2,491 4,809 5,527 3,470 3, 801‘ 1,020 1,913 2,634 4,583
7, 196 29, 951 2,472 5,013 , 354 4,745 4, 322! 1,332 1,850 3,318 4, 597
6,617 30,138 2,518 6,509 5,354‘ 4,900 4 4 1, 108§ 1,952 2,881 4,387
Mar. 27_. 77,510[; 6,862 29,880, 2,418] 5,101] 4,971 5,046 1,136] 2,040 3,454 4,106
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued
RESOURCES—Continued
[In thousands of dollars]

|
Bos- | New | Phila- | Cleve- | Rich- | Atlan-| Chi- | St. |Minne| K80 San
Total ton York |delphia| land %mond ta cago | Louis | apolis (f?tsy Daltas E{;’?"

Bills discounted: |
Secured by U. 8. Govern-
ment obligations—

606,053, 38,271} 184,087) 60,351 38,915 20,837 19,615 120,243 20,602; 12,569 17,206/ 12,799 60,558
583,135/ 35,750| 145,749' 63,680 51,795 19,446 14,744| 124,492 23,342) 14,130| 15,289 10,216| 64,502
588,439\ 34,504] 141,273) 63,926, 48,977 17,039 11,327| 156,210/ 27,803| 14,214 14,336 6,212] 52,618
621,980 42,828 196,001/ 67,180 54, 491‘ 19,836 12,519; 115,448 28,033 11,798| 11,411 6,441 55,994
383,119/| 20, 213 86,523! 31,066/ 23,219, 20,411 35,755 89,406| 20,184/ 2,027] 15,231 6,907 32,177
372,488)1 15,374 78,971 34,636| 21,830 21,479 36,824 89,655| 18,043| 1,907 15,9101 5,699 32,160
354,208, 14, 886| 66,863 33,263 27,925: 24,687 37,307 80,963 22,762 3,321( 19,394 3,253 19,674
402,150 26,554] 103,172' 38,625 20,250 25,078 37,421 69,232 26,121 2,525 18,872 4,884 20,407

989,172 58,484[ 270,610 91,417 62, 134‘ 41,248) 55,370 209, 649 40,7861 14,596 32,437| 19,706{ 92,735
955,623 | 51,1241 224,720, 98,316 73,625 40,925 51,568 214,147 41,385 16,087 31,199] 15,915 96 662
042,737|| 49,390 208,136! 97,189 76,902' 41,726 48,634| 237,173 50,565 17,535 33,730 9,465 72 202
1,024,130 69,382 299,173 105,805 83, 750‘ 44,9141 49,940) 184,680 54,154 14,323 30,283 11,325 76,401

304, 644]| 36, 073, 65,685 22,128) 29,178 13,605 13,932 33,639 9,045 11,451 10,025 16,950 42,843

Bills bought in open mar
Mar. 6

Mar. 13_. .| 283,101 34,2000 65,276 21,803 27,672 12,483 12,221 27,872] 8,853] 9,702 9,521 16,529 36,870
Mar. 20.. .| 236,838 30,692  43,810! 21,712 24,882 10,917| 11,685 21,148/ 8,372 8121 9,801 15678 29,021
Mar. 27..._._... -] 208,427) 26,095 35,821 18,776| 23,378/ 11,753| 10,410| 14,732 8,412( 8,328 10,325 14,343 26,054
U. 8. Government securities: |
Bonds— |
Mar. 6. oo 51, 594 689 1,384 585 548/ 1,152 23| 19,937 7,125! 4,519 7,755 7,813 64
Mar. 13 - 51,618 689 1,384 585 548 1,152 27 19,937] 7,125 4,519, 7,755 7,833 64
Mar. 20 - 51, 611 689, 1,384 585 548] 1,152 25 19,937| 7,125 4,534] 7,755 7,813 64
Mar. 27..... 51, 611 689 1,384 585 548, 1,152 25( 19,937 7,125 4,534 7,755 7,813 64

Treasury notes—
90,6711 2,630 9,087| 9,870 28,023 903| 3,408] 5,418 11,253 4,385 002 2,219 12,578
90, 502, 2,630 9,087 9,870/ 28,023 003] 3,403| 5,293 11,253] 4,385 902 2, 175 12,578
90, 904 2, 534] 8,880 9,779 27,922 903 3,372 5,136 11,426( 4,341 902 3,239 12,470
91,190| 2,534 9,195 9,779 27,922 903 3,373; 5,106 11 426] 4,341 902| 3,239 12,470

20, 699 1,772 3,167| 8,061 9901 301 304 2,241 585 438 1,106 706 1,028
23,177 1,773 3,007 8, 061 999) 301 202 5,596 585 4380 1,106/- oo 1,028
42, 838 2,114 25,9041 7,747 845 301 264) 1,561 512 382 1,136) 1,215 855
27, 509, 2,114 9,569, 7,747 845 301 378 2,431 512 382 1,136 1,239 855

Total U. S. Government se- ’

curities: !

162, 9641 5,091 13,638 18,516 29,561 2,356 3,730| 27,596 18,963 9,342 9,763 10,738 13,670
165, 207 5, 092! 13,478 18,516 20,561| 2,356 3,722 30,826 18,963 9,342| 9763, 10,008 13,670
183, 351 5, 337 96 168, 18,111| 29,315 2,356 3,661] 26,634 19,063 9,257 9,793 12,267 13,389
170, 310 5,337 20, 148! 18,1111 29,3151 2,356 3,776 27 474; 19,063, 9,257, 9,703 12,291 13,389

10, 250 750

10, 250 750
6, 845; 1,250
6, 845! 1, 250
7, 562, 2, 656‘ 778| 827] 348 295 1, 036 302 203; 250 @ 267|---.....

1,467,030 99,048 349, 933! 132,061 120,873 57,299] 73,032| 270,884] 63,794 37,389 53,725 &53,394| 149, 998
1,421, 833 01,025, 306, 130! 139, 503, 131,685| 56,112 67,806 273,881 69,503| 37,284 52, 233] 48,719( 147,952
1,37 1, 771 85,419 290, 218{ 137,012 131, 099! 54,9091 63, 980; 284,955 78,0001 36,913 54,914 37,410 116,852
.| 1,409, 712; 100,814; 357,237 142,692 136,443] 59,023| 64,126 226,886; 81,629 33,908 51,901 37 959( 117,094

925 54 220 70, 74 33 28 99 29 18] 24 24 52
724 54 219! 70 74 33 28 99 29 18] 24 24 52
723! 54 218 70 74 33 28 99 29 © 18 24 24 52
723 54 218 70 74 33 28 99 29 18 24 24| 52

i
678,483/ 67,234] 174,858 56,631 61,506| 46,828/ 24,660/ 87,921 29,853| 13,008 44,173| 83,322 38,489
754,786; 73,394 199,005 62,844 66,999 55,8071 27,949 96,915 34,912| 13,197 43,580 31,325 48,079
747,690( 72,450, 197,620, 61,408| 71,476 56,016] 28,630 96,553| 31,978 13,038] 41,383 32,491 44,557
673, 6891 64, 183 194 143! 54 698 66,083 50,940/ 24,000 82 208, 28,167 11 670/ 36,694] 23,083, 37,730

58,660/, 3,702 16,087 1,752 6,535 3,575 2,744 8,527 3,862 2,110, 4,140 1,922 3,704
58,691 3,702 16 087\ 1,752 6,535( 3,575 2,744 8,527 3,893 2,110) 4,140{ 1,922} 3,704
58, 691 3,702 16 087, 1,752 6,535 3,575 2,744 8,527 3,893 2,110 4,140 1,922 3,704
58,693) 3,702 16,087, 1,752( 6,535 3,575 2,744; 85297 3,803 2,110) 4,140 1,922} 3,704

8, 062: 7 676, 316] 1,245 5151 1,670 897 508 783 387 557 434
8, 255 74 914 3281 1,269 506/ 1,644 875 513 745 378 567 442
8,010 7 823’ 126: 1, 166! 505 1,831 961 418 820 338 502, 446
7,970 75 970 138 1,184 501 1,779 897 428 709 319 515 455

5,123,7831 375, 023’ 1, 536,075 365, 998I 494, 120; 210, 359J 247,196, 773,058 191, 180} 141,074| 215, 553 159, 635! 414, 512

&, 182, 9901 382 672 1 554, 638 374 204’ 500. 607| 214, 336i 249,199 779, 964| 195, 186] 140, 091 212, 708| 154, 527, 419, 858
-l 5,143,043 372 923 1, 554 969 367 128! 498, 882 212 656, 248, 926; 776, 690 190, 495| 139, 894| 209, 952| 156, 202; 414, 326
5, 107, 312 365 827] 1, 567 821 367, 142‘ 496 990 208, 314} 244, 256; 767, 228) 186, 512| 142, 328 208, 097 145 615| 407,182
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued

LIABILITIES
In thousands of dollars}

. . ; . : Kan- San
Bos- | New | Phila- | Cleve- | Rich- | Atlan- | Chi- St. | Minne-
Total ton York |delphia| land | mond ta cago | Louis | apolis sas | Dallas | Fran-
City cisco
F?deml reserve notes in circu-
ation:
Mar. 6. oo 1,666, 567)| 130, 520 308, 107 138,017| 204,518 74,118 138, 155, 281,345| 60,303 63,506/ 67,446/ 39,124 161,408
Mar. 13_ 1,650, 000|] 129,854 298, 676| 140,062 207, 615 72,774/ 137,671 277,633] 59,251 62 912 66,841 38,471 158,249
Mar. 20. _| 1,641, 577} 130,096| 298, 540| 137,231} 201, 544; 71,722 137,221) 279,967, 58,921 63 574 66,941 38,623 157,197
b M%r. b S 1, 652 879 129 653 295,027 145,489 208 588) 71,742 135,726) 284,987 58,301 63,875 66,176] 37,757 135,558
eposits: !
Member bank—reserve ac-
2,350,497} 147,658 922,237 135,417 188,035 70,728 67,257 348,576 79,903] 54,119 94,179 71,740 170, 648
2,362, 567|| 149, 053] 931, 601| 135,433 189,295 69,086/ 66,886 350,486 80,031 53 268| 92,029 70,172 175,227
-1 2,339, 544j| 139, 480 936 582| 132,284} 183,972 66,652 67,135 347,188 78,842 52 879 90,157 69,928 174,445
2,332, 181|] 140, 174 938, 782( 129, 239 181,313) 65,627, 67,983| 340,962] 78,000 55, 323\ 92, 836] 69,086, 172,856
21, 577 246 4, 512] 1, 139 566) 1,584] 2,246 1,809 1, 018 709 915 1,482 5,351
7,773 144 2, 997| 190 886 435 198 274 648| 563 101 355 982
4, 57 204 812] 420 683 194! 214 431 199 451 513 164 285
23, 405| 925 9,969 1, 754 557 1, 568, 980/ 2,531 960 844 1,127 1,197 993
9, 766 433 5, 689 562 597 269 228 801 234 146 193 193 421
5,834 433 1,757 562, 597 269 228 801 234 146 193 193 421
6, 047 433 1, 970, 562 597 269 228 801 234 146 193 193 421
6, 058| 433 1, 982, 562 596 269 228] 801 234 146 193/ 193] 421
20, 704 95 7,352 64 968 122 93! 999 2,274 368 461 41| 7,867
20, 611 78 8,023 99, 764 95 151 867| 2,123 249 260 35 7,867
20, 149, 65, 7,397, 58 746 87| 166, 854 2,048 213 206 270 8,282
21, 742| 87 8, 095 48| 618| 104 86 1,768 2 037/ 231 168| 16! 8,484
2,402, 544|| 148,432] 939, 790| 137,182 190, 166 72,703| 69,824| 352,185| 83,429 55,342 95,748 73,456 184, 287
.| 2,396, 785| 149, 708| 944, 378 136, 284| 191, 542| 69,885 67,463] 352,428| 83,036 54,226 92,583 70,755/ 184,497
2,370,310, 140,182) 946, 761| 133,324| 185,998; 67,202; 67,743| 349, 274| 81,323| 53,680 91,069 70,312 183,433
2,383,386/ 141,619 958,828| 131, 603] 183,084 67,568 69,277 346,062 81,231 56,544 94,324 70,492 182,754
628,729 65,181 157,829 50,813 56,533 43,794] 21,946/ 80,886 29,805 11,121 38,324] 33,329 39,168
708,172 72,116 180,462 57,805 63,452 51,935/ 26,653 90,999 35,184] 11,794 38,890; 31,547\ 47,335
701,967i| 71,658 178,607\ 56,381 68,235 53,937| 26,587 87,421 32,483| 11,474 37,864 33,528| 43,792
Capriar. 2T 640,280 63,375 181,890 49,808 62,134] 49,241 21,850| 76,194] 29,149] 10,757 33, 489‘ 23,542 38,851
apital pai
Mar. 6 152, 1181 10, 343 54,160| 14,942 14,682 6,224 5,282 18,435 5,493 3,081 4,203 4,442| 10,741
Mar. 152, 521:/ 10, 308 54,439) 14,970 14,683) 6,224 53241 18,467, 5,506 3,098 4,300 4,443 10,759
153,730:| 10, 309 54,550 14,970; 14,725 6,227 5,326/ 19,406] 5,507 3,008 4,208 4,442] 10,872
154, 3101‘ 10, 306 55,229| 14,970] 14,683{ 6,178; 5,344 19,3500 5,508, 3,006 4,297 4,456/ 10,893
254,398:| 19, 619 71,282| 24,101 26,345, 12,399 10,554; 36,442, 10,8200 7,082 9,086 8,680 17,978
254,398 19,619 71,282 24,101 26,345 12,399 10,554| 36,442| 10,820 7,082 9,086, 8,690/ 17,978
254, 398! 19,619 71,282| 24,101 26,345 12,399 10,554] 36,442 10,820 7,082 9,086 8,690 17,978
254, 39811 19,619 71,282 24,101 26,345 12,399 10,554| 36,442} 10,820 7,082 9,086 8,690 17,978
Mar. 6. e eeoeaaaes 19, 427‘ © 928 4, 907 943( 1,876, 1,121} 1.433 3,765 1,330, 942] 656 594 930
Mar. 13. 21,105 1,067 5,401 9821 1,970 1,119 1,534} 3,995 1,389 979, 1,008 621l 1,040
Mar. 2 21,061 1,059 5, 229 1,121 2,035 1,169 1,495 4,180 1,441 977 694 607 1,054
Mar, 2 22,059, 1, 255 5, 565 1,171 2,156; 1,186 1,505 4,193 1, 503 974 725] 678, 1, 148
Total liabilitie: : H
Mar. 6. 5,123, 7831 375,023| 1, 536, 075| 365, 998! 494, 120; 210, 359| 247,196) 773,058 191, 180/ 141,074 215, 553| 159, 635] 414, 512
Mar. 13_ 5,182,900, 382,672 1,554, 638 374, 204| 505, 607| 214,336 249, 199) 779, 064 195, 186 140,091 212,708 154, 527 419, 858
Mar. 20. 5, 143, 043 372,923 1, 554, 969| 367, 128! 498, 882| 212, 656 248, 926 776, 690! 190, 495/ 139, 894| 209, 952| 156, 202} 414, 326
Mar. 27 .. 5 107, 312} 365, 827] 1, 567, 821 367 142 496 990| 208, 314| 244, 256 767, 228 186, 512| 142, 328] 208, 097 145, 615| 407, 182

MEMORANDA

Ratio of total reserves to Fed-
eral reserve note and deposit
liabilities combined (per

69. 7| 70. 8] 77.3 62.7 75.8  65.8 68.1;  62.7 58. 6 73.0) 68.1
70.7 74.1 80. 6| 60. 5 737 651 70.3  62.1 57.6 72.9 69. 3|
71.7 75.7 81.9 60.7, 72.8 66. 3| 71. 6 60. 1 51.2 73.2 67. 8
71.3 70.1 77. 59.7 71.9 64.1 7.5 69.8 48.7 77.0 70.4
purchased for foreign corre-
spondents:
Mar. 6. oo 303,307/ 22,533 91,161 29,232 31,039 14,007 11,876 41,716/ 12,180 7,613/ 10,048

306, 944 22 533 04,708 29,2321 31,059 14,007 ll, 876/ 41,7161 12,180 7,613 10,048
329, 194 24 311 100,207, 31,539 33,510, 15,113 12,813 45,009 13,141 8§ 213 10,842
332, 165 24, 311 103,178 31,539 33 510 15,113 12 813; 45,009 13,141 8,213 10,842

Own Federal reserve mnotes
held by Federal reserve

banks:
Mar. 6. 400,635 21,971] 114,023] 42,419] 38,431 16,988 32,390, 31,680 10,209, 7,446 9,460
Mar. 13.. 399,232 20,879, 118,074 41,667 32 627) 16,778 32,216] 32,047 10,943] 8,040, 10,693
Mar. 20.. .| 407,939/ 21,616, 113,162 43,536/ 37,731 18,896 32,323| 33,436 10,508 6,359 12,307
Mar. 27 397,868 20,594 120,320 32,912 30 562! 18,664) 32,770 33,839 10,631 7,743 12 135

i

23 654

66,373

68 177
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS
{In thousands of dollars]

Paila- : ; Min- | Kan- San
New Cleve- | Rich- At- Chi-
s del- neapo-| sas | Dallas | Fran-
York phia land | mond | lanta €ago lis City cisco
Federal reserve notes received
from eomptroller:
767,005| 216, 816/ 271, 579| 111, 557| 223, 075| 422, 054 83, 191! 105,626 61,742 318,181
766, 625| 214, 709 272,872 109,903; 221,917 418, 200 86,951( 104,814| 61,160 314,610
7| 765,417 212,747| 270,905 112, 329 220, 664] 419, 123 85,932 103,618 60, 380/ 314,477
Leid 72| 764, 742 212,701} 270,180, 111,117, 222, 256, 419, 246 85,392| 104,681 59,800 312,135
e ¥
Federal reserve avent
Mar. 6 344,875 36,380 28 630; 20,451 52,530 109, 020 12,239 28,720 13,382 90,400
Mar. 13_. 349,875 32,080| 32,630, 20,351 52, 030! 108, 520 15,999| 27,280 13,382 90,400
Mar. 20.. 353,715/ 31,980 31,630 21,711] 51,120/ 105, 720 15,999| 24,370 12,572 8%, 400
Mar. 27 5| 349,395 34,300| 31,0300 20,711 53,760 100, 420 13.774| 26,3701 12,522, 88,400
Federal reserve notes issued to
Federal reserve bank:
Mar. 6. 422,130) 180,436! 242,949 91,106 170, 545! 313, 034 70,952 76,906 48,360, 227, 781
Mar. 13.. 416, 750 181, 729] 240,242/ 89, 552| 169, 887| 309, 680) 70, 952, ’7, 534] 47,779| 224,210
Mar. 20 411, 702| 180, 767} 239,275 90, 618| 169, 544| 313, 403 | 69 933| 79, 248‘ 47, 808| 226, 077
Mar. 27 415, 3471 178, 401| 239, 150' 0, 406; 168, 496 318, 826, 71, 618| 18,311‘ 47,278 223,735
Collateral held as security for i
Federal reserve notes issued to {
Federal reserve bank: H
Gold and gold certificates— |
171,880 .. ... 50,000,  6,690! 27,350, 14,167 35,000
171, 880 - §0,000{ 6, 690 27,350 14, 167|. 35, 000
1’1 880'. 50, 000 6 690 27, 350 14, 167;. 35, 000
171, 880, 50,000{ 6,690 27,350 14,167 35, 000
15,011 12,346/ 4,7891 5,786 1,508 1,418 14,428
14, 901 13,740| 8,135 4,387 1,564 1,418 14,175
14, 803 13,773 7,000, 2 895, 1,458 2,399 13,851
14, 701} 12,048, 5,789 8, 5471 1,391 1, 859 13, 698
. 55, 000 95,000| 39, 000! 69, 500 201, 000 31, 000| 3,000 78,349
Mar. 13. 55, 000 95,000] 34, 000, 76 000‘ 201, 000 33, 000 3,000, 80,031
Mar. 20. 105, €0, 95, 000 39, 000 80, 500 201, 000 33, 000 48 360| 6,000 114,022
Mar. 27. 95, 000 95,000 39,000{ 74, 000 181, 000, 38, 000 5 6, 000} 121,233
Eligible paper—
Mar. 6._ 321,171} 101,234} 89,788 50,505 68, 551 243, 009 25,601 42,011} 36, 550) 134,451
Mar. 13_ 56| 259, 559 103,011 100, 580, 49, 569 62,905 241, 750 25, 481 40, 373 32,284( 132,399
Mar. 20_ 228, 636! 102, 155 100, 645! 48, 944 59 463. 257,263 25,363) 43,316] 24,973| 101, 139
Mar, 27 308, 702 108, 533| 104,769 51,327 50, 354’ 199, 106 22,357| 40,2530 25,398 101,415
Total collateral: |
Mar. 6___ 563, 062) 183, 671| 247, 134} 100, 984] 171, 187 445, 607 72,276| 96,5001 58, 646] 262, 228
Mar. 13 7} 501,340} 192, 340| 259,330} 98, 394| 170, 642 444,314 74,0606 94,050| 53,797 261, 605
Mar, 20 520, 319] 189, 523} 259, 418| 101, 634] 170, 208, 459, 721 74,929 95,797} 51,707| 264,012
Mar. 27_ 590, 283| 190, 934| 261, 817| 102, 806! 169, 251 381, 497 76,383, 93,797 51,532 271,346
MATURITY DISTRIBUTION OF BILLS AND CERTIFICATES OF INDEBTEDNESS
[In thousands of dollars]
Total | Within 15 16 to 30 31 to 60 61 to 90 | 91 days to Over 6
: days days days days - 6 months months
Bills discounted: !
989, 172 818,385 43,094 70, 834, 47,483 6, 580 2,796
955, 623 787, 080 45,414 69, 563 44, 156/ 6, 657 2, 753
942,737 776, 069 42, 865| 73, 860, 39, 763, 7,443 2,737
1, 024, 130 865, 446 40, 319 65, 365 42, 679 7,331 2,990
304, 644 145, 352, 81, 997 61, 864 11, 504 3,927 ...
283, 101 148, 860; 64, 002 51, 249 14, 613! 4,377 ..
236, 838 124, 186 54,169 36,423 19, 123 2,937 _.._
208, 427, 93, 984 52,370 33, 147 26, 164 2,762 ..
i
20, 699 1,705 el 684 18,310
23,177, T i 3,844 18, 539
42 836, 19,275 | 39 11, 028 12,494
27, 509‘ 2,940 il 128 8, 16, 441
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GOLD SETTLEMENT FUND—INTERBANK TRANSACTIONS FROM FEBRUARY 21, TO MARCH 20, 1929, INCLUSIVE

[In thousands of dollars]

Changes in ownership
Transfers for Govern- N . 1 r
et aocorat Transit clearing Fggteé %lggrsienge of fgc;ld thdrmlxghri%rass- Balance in
Federal reserve bank ers and clearing fand at
= close of
| period
Debits Credits Debits Credits Debits Credits Decrease | Increase
Boston.._._____ . ... .. 919, 046 957, 320 5,138 2,656 ' _______ 68, 184
New York. ... 3,612,731 | 3,444,890 7, 808 16, 161 ! 28,078 | 252, 108
Philadelphia. . 848, 930 865, 954 8, 204 4,117 ¢ 12, 363 20, 385
821, 921 863,378 7,693 3,636 | - 60, 821
________ 779,071 793, 402 2,921 2,871 - 15,194
__________ 339, 085 368, 879 2,716 4,841 | _.___.... 14,672
__________ 1,545,203 | 1,555,383 8, 450 6, 203 28, 977 90, 237
__________ 562, 899 551, 609 2, 356 2, 664 11, 282 21,138
____________ 166, 158 167, 190 1, 660 1,340 | .o ... 25,242
____________ 450, 731 446, 826 2,230 1,730 | 6, 405 40, 561
SN 360, 962 371, 290 1,323 1,723 .. 34,279
San Franciseo. . vvnocioeniann. 462, 604 483, 220 2,401 2,958 : ............ 38,177
Total four weeks ending—
Mar, 20, 1929 ... _.__ 141, 900 141,900 | 10, 869, 341 | 10, 869, 341 50, 990 50, 990 87, 105 87,105 675,998
Feb. 20,1920 __________ 12, 500 12, 500 | 10, 372,979 | 10,372, 979 57,102 57, 102 64, 090
Mar. 21,1028 __________ 179, 900 179,900 | 10, 461, 811 | 10, 491, 811 47, 537 47, 537 634, 562
Feb. 22,1928 . __________ 16, 500 16,500 | 9,218,449 | 9,218,449 48, 751 48, 751 749, 107
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES

PRINCIPAL RESOURCES AND LIABILITIES,

[In millions of dollars]

BY WEEKS

Total

Federal Reserve District

Phila- : : : San
New Cleve- | Rich- At- Chi- St. | Minne-| Kansas
Boston| yrgrye d,f-l' land | mond | lanta | eago | Louis | apolis | City | Dallas| Fran-
phia cisco
Loans and investments:

1,496 | 8,508 | 1,237 | 2,201 676 635 3,408 721 391 686 489 1,936
1,494 | 8,447 1,243 1 2,204 681 645 | 3,417 723 391 692 489 1, 956
1,516 | 8,580 | 1,247 | 2,220 680 648 | 3,437 722 389 687 497 1,949
1,511 | 8,612 1,253 | 2,226 683 648 | 3,372 720 385 683 499 1,952
1,113 1 6,332 901 | 1,513 517 501 | 2,660 525 261 447 357 1, 208
1,111 6, 267 911 1, 520 526 511 2,672 529 261 454 358 1, 309
1,121 | 6,375 916 | 1,529 521 5111 2,674 528 262 449 360 1, 306
1,125 | 6,411 925 | 1,540 523 513 | 2,619 529 257 449 359 1,308
466 | 3,292 503 698 198 155 | 1,261 244 83 143 119 412
463 | 3,180 506 703 202 158 | 1,279 245 84 148 118 425
469 3,271 513 714 201 154 1, 306 243 85 143 118 426
475 | 3,287 515 717 204 157 | 1,229 244 84 144 113 424
647 | 3,041 398 816 319 347 | 1,399 281 178 305 238 886
647 | 3,087 405 817 324 353 | 1,394 284 177 306 240 884
652 | 3,104 403 816 320 356 1,368 285 177 306 242 881
650 | 3,124 410 823 320 355 | 1,390 286 173 305 246 885
383 | 2,176 337 687 159 134 748 195 130 239 132 638
383 1 2,179 332 684 154 134 744 195 130 239 131 647
395 | 2,214 330 691 159 137 763 194 128 238 137 642
386 | 2,201 328 686 160 135 753 191 128 234 140 643
183 | 1,208 107 333 72 65 351 78 74 116 91 379
184 | 1,187 107 327 70 64 349 78 K 116 91 388
189 | 1,225 105 336 74 67 368 78 72 116 97 386
189 | 1,211 103 331 74 66 362 78 72 112 99 388
199 967 230 355 87 69 397 117 56 122 41 260
199 992 225 356 84 69 395 117 57 122 41 258
206 989 225 355 85 70 394 116 56 123 40 257
196 990 224 355 86 69 391 113 56 122 41 256
99 789 77 131 43 43 255 47 27 59 36 110
100 800 78 132 42 41 257 47 26 57 35 112
93 807 76 128 40 37 257 46 26 56 36 113
92 808 74 125 40 41 248 46 28 58 35 110
17 67 14 29 12 10 39 7 6 11 8 20
18 70 15 29 11 10 40 7 6 11 8 21
17 66 14 29 11 10 38 6 6 11 8 19
17 70 16 28 13 10 38 7 6 12 8 20
837 | 5,883 720 1,049 361 333 | 1,871 395 226 508 317 759
908 | 5,858 727 1 1,042 368 345 | 1,893 400 229 518 317 793
872 | 5,894 704 1,027 357 331 1,884 385 224 502 312 789
882 [ 5,853 709 [ 1,026 350 333 | 1,796 383 226 504 306 789
| 481 | 1,702 284 978 244 231 1,275 239 132 179 143 980
| 480 1, 705 280 976 245 231 1, 267 236 133 180 144 978
; 477 | 1,696 280 977 244 2311 1,244 235 132 180 144 965
i 474 | 1,720 27 977 244 231 | 1,241 235 132 181 147 969
........ 2 aeeeaee 1 2
[E— 2 aeimann 1 2
; 13 133 15 21 29
H 13 133 15 21 29
52 146 55 69 146
[T 134 56 63 144
‘ 46 181 55 63 145
, 57 182 62 59 139

|
: 106 | 1,010 159 214 103 122 482 136 93 226 112 206
! 104 947 157 212 102 121 465 132 89 210 100 206
| 103 949 148 202 101 119 500 130 89 205 96 189
‘ 111 980 146 199 96 114 461 122 89 200 88 190
: 33 224 55 50 21 35 181 26 12 19 17 82
; 25 176 63 61 20 30 184 28 14 18 13 86
26 160 63 64 23 29 P 35 15 19 7 61
42 246 71 68 23 31 158 38 11 16 9 65
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LAND BANKS AND INTERMEDIATE CREDIT BANKS

LOANS OF FEDERAL AND JOINT-STOCK LAND BANKS LOANS OF INTERMEDIATE CREDIT BANKS

[In thousands of dollars] [In thousands of dollars}

Net amount of loans outstanding

Date Federal

Total Ial;dblggal;)s 1{;:711211 %’zgﬂ{ 1 Class of loan

1929 \ 1928

Feb. Jan, Dec. | Nov, | Feb.
28 31 31 30 25

1,724,821 | 1,085,170 639, 651
1,745,404 | 1,097,642 647,762 | Direct loans outstanding
1,765,365 | 1,109,354 656, 011
1,732,395 | 1,117,914 614, 481 23,100 | 19,549 | 13,663
1,741, 27 1,124, 655 617, 220 1 565 1,676 3
1,738,165 | 1,130,648 607, 517 2 483 2 519 1,965
1,742,575 | 1,134,896 607, €79
1,748,393 | 1,139, 502 609, 891 2,118 | 2,370 913
1,752,665 | 1,143,130 609, 535 4,679 | 4,696 5,820
1,757,185 | 1,147,135 610, 050 564 663 158
1,758,834 i 1,150,943 607, 891 1,360 | 1,397 1,579
1,765,121 | 1,155,644 609, 477 305 259 835
1,767,515 | 1, lg’ 17 683’ ggi 33,402 \ 35,037 | 36,174 | 33,129 | 28, 569
1,778,338 | 1,168,354 609, ¢ : .
178862 | 117588 | 611,004 | Rediscounts ouistanding '
L 78%’ 341 1, }gg’ 433 258’ g(% Agricultural credit cor-
1,793,085 1 1,183, 67 o DOTAtions. .- -onon..... 20,470 | 10,875 | 20,901 | 23,745 | 24, 168
L -7.94' 236 | 1,184,656 609' 580 National banks 44 52 50 3 7
1,793,610 | 1,185,714 607, 8% State banks...... o osa2| 268| 18| 195 296
1,796,501 | 1,187,365 609, 226 Livestock loan comba.
1.797,796 | 1,189,345 608, 451 ivestock loan compa-
1,797,910 1,190, 278 607, 632 DIES. el 24,182 | 24,147 | 23,784 | 21,482 21,821
1,797,319 | 1,191,724 605, 595 Savings banks and trust s - wl 13 2
1,799,045 | 1,193,846 605, 199 companies. . ...----..--
Totalecee oo 45,131 ) 44,425 | 45,103 | 45,556 | 46,312
1,799,464 | 1,195,089 604, 375 !
1,803,593 | 1,199, 766 603, 827
Al Number gf bankg, 191\217: J anll)mry—M'gch, 5%; Apl;il—l\/égg, 34; June-
ugust, 53; September-November, 52; December, 51. 1928: January- 1
April, 5’1; May—November, 50; Dec'ember, 49. 1929: January to date, 49 PAR COLLECTION SYSTED{
BANK DEBITS MEMBERSHIP, BY FEDERAL RESERVE DISTRICTS
DEEITS TO INDIVIDUAL ACCOUNTS BY FEDERAL [Number of banks at end of February]
RESERVE DISTRICTS
[In thousands of dollars]
Member banks Nonmember banks
Num- .
ber of Fetl,\mz\rs ’ Ja?g;; bL Fell)gtzlsary, Fedg;‘ftlrlirggerve On par list ! Not on par list
“ t |
centers 1020 | 1928 |
1929 1928 1929 1928
New York City ... 1| 46,288,750 | 54,719,288 | 32,739, 886 l
Outside New York City-. 140 | 24,515,182 | 28, 126, 466 21, 754, 528 ‘
Federal reserve district: !
Boston______ 11| 2,674,346 | 3,208,475 2, 399, 661
New York 7 4/, 145, 718 55, 778,127 | 33,532,207
Phx]adelphxa.. 10 | 2,536,018 2, 809, 650 2,042, 399
Cleveland._ 13 2, 740, 153 3,027, 581 2,375,108
Richmond 2, 210 812, 691 6 8
Atlanta_._ 15 1,115,073 1,332, 170 1,043,215
Chicago 21 6, 504, 767 7, 369, 564 5,461, 309
%t[:. Louls_I 5 1, 211,752 1 416, §6g 1,154, ggo ) i
Minneapolis 9 658, 729 745, 36 604, 875 Tinneapolis. . - - 1
Kansas City.. 15| 1,260,198 | 1,441,717 | *1,163,944 Minnes i BT
Dallas. ... 10| 686,819 | 805, 541 615, 235 Dallas. ... 767
8an Franc 18 | 3,578,219 | 3, 998 100 3,419, 234 San Francisco... 617 649 672 701 58 59
Total. .o ... 141 | 70,803,932 | 82,845, 754 | *54,494, 414 -
1Incorporated banks other than mutual savings banks.

*Revised.
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CONDITION OF ALL BANKS IN THE UNITED STATES

Table 1.—ALL BANKS IN THE UNITED STATES !—PRINCIPAL RESOURCES AND LIABILITIES, ON CALL DATES, BY FEDERAL
RESERVE DISTRICTS

[In millions of dollars.

Figures for nonmember banks are for the dates indicated or nearest dates thereto for which figures are available]

Total loans and invest- Deposits, exclusive of | Rediscounts and
. ments Loans ? Investments bank deposits bills payable
Féaderal r{eserﬁeddlfs- = < = o %
rict and call date on- on- on- on- on-
All Mem- All Mem- All Mem- All Mem- All | Mem-
banks ber n%)e;lx_l- banks ber mife'?' banks ber 11{;3;1- banks ber n;)eg‘n- banks|| ber : H;)eg:l'
All districts: |
1926—Dec. 31__.| 52,018 || 31,642 | 20,376 | 36,759 || 22,652 | 14,106 | 15,260 8,090 | 6,269 | 50,029 || 30,474 | 19,555 |*1,005 760 | *335
1927—June 30__.| 53,750 |i 32,756 | 20,994 | 37,360 || 22,938 | 14,421 | 16,391 9,818 | 6,573 | 51,662 || 31,269 | 20,393 816 541 | 275
Dec. 31_._.| 55,450 || 34,247 | 21,204 | 38,407 || 23,886 | 14,521 | 17,043 [| 10,361 | 6,683 | 52,909 |l 32,063 | 20, 846 894 663 230
1928—June 30...|*57,265 || 35,061 |*22,204 {*39,464 || 24,303 1*15,161 [*17,801 (| 10,758 | *7,043 |*53,398 || 32,133 {*21,265 |*1,570 || 1,209 | *361
Boston: Dec. 31._.! 58,266 || 35,684 | 22,582 | 40,763 || 25,155 | 15,607 | 17,504 i} 10,520 | 6,975 | 56,766 || 34,826 | 21,940 | 1,512 || 1,162 350
1926—Dec. 31.__} 5,940 2,428 | 3,512 3,817 1,708 | 2,109 | 2,123 720 | 1,403 | 5,594 2,286 | 3,308 91 84 " 7
1927—June 30.._| 6,199 2,536 { 3,663 [ 3,930 1,744 | 2,186 | 2,269 792 1,477 | 5,811 2, 359 3,452 70 60 i 10
Dec.31_..| 6,367 2,583 | 3,7 4,021 1,765 | 2,256 | 2,345 817 | 1,528 | 6,009 2,444 | 3,565 40 32 8
1928—June 30__..| 6,644 2,642 | 4,002 [ 4,226 1,849 | 2,377 | 2,418 793 | 1,626 | 6,106 2,351 | 3,735 108 92 16
New ¥ l\Dec. 31__..] 6,649 2,571 1 4,078 | 4,271 1,824 | 2,446 | 2,378 7471 1,632 | 6,225 2,397 | 3,828 93 76 17
ew York:
1926—Dec. 31___| 15,728 9,667 | 6,061 | 10,793 6,861 | 3,932 | 4,935 2,806 | 2,129 | 15,168 9,701 | 5,467 253 212 41
1927—June 30.__} 16,693 || 10,126 | 6,567 | 11,388 7,026 | 4,362 ( 5,305 3,100 | 2,205 | 16,264 {| 10,002 | 6,262 136 113 23
Dec. 31___] 17,502 || 10,947 | 6,555 | 12,166 7,789 | 4,377 | 5,336 3,158 | 2,178 | 16,312 || 10,021 6,291 328 314 | 14
1928—June 30_..{*18,202 || 11,008 | *7,104 |*12, 605 7,759 | *4,846 | *5,598 3,340 | *2,258 (*16, 614 9,982 | *6,632 523 481 42
Dec. 31...1 18,776 || 11,593 | 7,183 { 13,435 8,404 | 5,031 5,341 3,180 | 2,152} 18,915 || 12,140'} 6,776 542 499 43
Philadelphia:
1926—Dec. 31___| 4,034 2,478 | 1,556 | 2,547 1,616 631 | 1,487 862 625 | 3,602 2,166 | 1,436 111 75 36
1927—June 30...0 4,115 || 2,531 | 1,584 | 2,504 || 1, 900 | 1,611 927 634 | 3,646 2,187 | 1,459 93 66 7
Dec. 31_._| 4,241 2,588 [ 1,663 [ 2,592 1,616 971 1, 650 972 678 | 3,787 2,243 | 1,543 101 73 29
1928—June 30| 4,365 || 2,656 | 1,709 | 2,636 | 1,690 946 | 1,729 966 763 [ 3,764 || 2,232 | 1,532 160 113 47
Clevel dDec. 3. 4,395 2,666 1 1,730 | 2,747 1,745 | 1,002 | 1,649 921 728 ) 3,874 2,287 1 1,587 153 99 54
eveland:
1926—Dec. 31___1 4,481 3,133 1 1,348 | 3,067 2, 144 923 | 1,414 989 425 | 4,146 2,883 | 1,263 120 91 29
1927—June 30___| 4,635 3,267 ) 1,368 | 3,008 2,179 919 | 1,538 1, 089 449 | 4,332 3,035 | 1,297 69 49 20
Dec. 31_._| 4,689 3,296 { 1,393 | 3,100 2,162 939 [ 1,588 1,135 454 | 4,355 3,029 | 1,326 93 68 24
1928—June 30.__| *4,898 3,448 | *1,450 | *3,237 2,266 *972 | *1, 660 1,182 *479 | *4,498 3,139 | *1,359 [ *141 111 29
Dec.31_..| 4,854 3,414 | 1,440 3,279 2,291 988 | 1,575 1,123 452 | 4,526 3,165 | 1,361 139 105 34
Richmond:
1926—Dec. 31__.] 2,39 1,275 1,120 [ 1,865 1, 011 854 530 264 266 | 2,222 1,164 | 1,058 73 37 36
1927—June 30___| 2,423 || 1,311 1,112} 1,841 || 1,014 827 582 297 285 | 2,244 || 1,193 | 1,051 67 35 32
Dec. 31.__| 2,517 1, 362 1,155 1,871 1,028 843 646 334 312 | 2,318 1,242 1,136 47 31 16
1928—June 30...| 2,531 1,344 1,187 1,881 1,021 861 650 324 326 | 2,284 1,188 | 1,096 107 69 38
Atlanta: Dec.31___| 2,522 1, 338 1, 183 1, 879 1, 022 857 643 317 326 | 2,351 1,214 1,137 74 49 25
1926—Dec. 31._.| 1,787 1,158 629 | 1,458 927 531 329 231 98 | 1,741 1,092 649 89 53 36
1927—June 30__.1 1,726 1,141 5851 1,373 885 488 353 256 97 | 1,674 1, 066 608 69 42 27
Dec. 31...| 1,754 1,165 589 | 1,369 888 , 481 384 276 108 [ 1,736 1,104 632 56 34 22
1928—June 30...| 1,753 || 1,173 | 579 | 1,378 910 | 468 | 375 263 | 112 | 1640 1,072 | 568] 94 541 39
Chicago: Dec.3L_..[ 1,749 1,188 560 | 1,346 895 451 402 203 109 | 1,673 1,093 580 74 52 21
1926—Dec. 31.__| 7,174 4,543 | 2,631 5,497 3.388 | 2,109 | 1,676 1,154 522 | 6,972 4,318 | 2,654 182 108 74
1927—June 30...| 7,407 || 4,712 | 2,695 | 5,575 || 3,461 | 2,114 1,832 1,251 581 | 7,171 1 4,466 | 2,705 | 131 68 63
Dec.31._.| 7,495 || 4,859 | 2,636 | 5583 | 3,519 | 2,064 | 1,911 1,339 572§ 7,327 || 4,649 | 2,679 123 68 55
1928—June 30-..| 7,826 || 5118 | 2,709 | 5,810 || 3,698 | 2,113 | 2,016 || 1,420 596 | 7,517 || 4,806 | 2,712| 225 165 60
st. Loui Dec.31.__{ 7,004 5,163 2,741 5,933 3,812 2,121 1,971 1, 350 620 | 7,667 4,914 2,752 234 164 71
. Louis:
1926—Deec. 31.__| 2,059 1,313 746 | 1,541 946 595 517 366 151 1,965 1,186 779 67 36 31
1927—June 30...| 2,096 1,337 7591 1,537 930 607 558 406 152 | 1,976 1,187 789 63 38 25
Dec. 31.__} 2,128 1,377 752 | 1,546 953 592 583 423 159 | 2,053 1, 250 803 47 21 26
1928—June 30___| *2, 141 1,384 *756 | *1,535 942 *593 *605 442 *163 | *2,002 1,215 787 *110 65 *45
Dec. 8311 2,163 1, 406 7571 1,546 954 592 617 452 166 | 2,045 1,256 788 82 39 43
Minneapolis:
1926—Dec. 31.__| 1,495 862 633 995 554 441 499 308 192 1 1,526 847 679 19 5 14
1927—June 30___| 1,485 851 634 956 531 425 528 320 209 | 1,507 842 665 18 5 13
Dec.31.__| 1,527 897 630 955 547 408 571 350 222 | 1,560 886 674 12 3 9
1929—June 30...; 1,549 909 640 947 544 403 601 365 237 | 1,567 895 673 19 8 11
Dec. 311 1,555 933 622 951 560 391 605 373 232 1,596 929 666 13 5 8
Kansas City:
1926—Dee. 31._] 1,828 1,136 692 | 1,374 777 597 454 359 95 | 1,924 1,148 776 21 7 14
1927—June 30.._{ 1,832 1,154 678 { 1,355 776 579 476 377 99 | 1,916 1,158 758 27 12 15
Dec. 31._. 1,868 1,191 677 | 1,353 783 570 515 408 107 | 1,957 1,185 773 22 16 12
1928—June 30__.| 1,893 1,224 669 | 1,336 789 547 567 436 122 | 1,962 1,208 755 29 19 9
Dallas: Dec.31..| 1,929 1, 250 679 1,332 803 530 596 447 149 2,028 1,241 787 34 22 12
1926—Dec. 31 1,029 807 222 841 652 189 189 156 33 1,053 800 253 15 10 5
1927—June 30._.] 1,064 831 233 853 654 199 211 177 341 1,019 800 249 19 12 7
Dec. 31.._| 1,136 898 238 891 694 197 245 204 41 | 1,182 897 285 4 2 2
1928—June 30_..( 1,163 916 248 895 692 203 268 224 44 | 1,146 885 261 18 11 ]
Dec. 31...| 1,247 993 254 938 736 201 310 257 531 1,290 989 301 14 12 2
San Francisco: .
1926—Dec. 31.__| 4,068 2,842 [ 1,226 | 2,962 2, 067 805 | 1,107 776 331 4,116 2,883 | 1,233 *55 42 *13
1927—June 30___| 4,077 2,061 | 1,116 | 2,949 2,134 815 1,128 827 301 | 4,073 2,974 1,099 54 41 13
Dec. 31...| 4,227 3,084 | 1,143 | 2,959 2,141 818 1,267 943 325 | 4,253 3,114 | 1,139 20 7 13
1928—J]1ne 30_._| 4,300 3,149 | 1,151 | 2,977 2,144 833 | 1,323 | 1,005 318 | 4,297 3,160 | 1,137 37 19 17
Dec.31___' 4,523 3, 169 1,35¢ 1 3,107 2,109 998 | 1,416 1, 060 356 ° 4,576 3,200 " 1,376 59 39 20

1 Includes all national and State banks (including stock and mutual savings banks) and all private banks under State supervision.
? Includes rediscounts and overdrafts; excludes acceptances of other banks and bills of exchange sold with indorsement.
3 Includes letters of credit and travelers’ checks sold for cash and outstanding, which were not included in deposits in statements issued

prior to Oct. 3, 1928,
* Revised.

Back figures.—See Tables 33, 34, and 77-80, annual report of Federal Reserve Board for 1927.
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Table 2.—ALL BANKS IN THE UNITED STATES !—PRINCIPAL RESOURCES AND LIABILITIES ON DECEMRBER 31

30, 1928,

BY STATES

[Amounts in thousands of dollars]

AND JUNE

Loans and investments
D;};ﬁosiis,d exclusivde R%dlilscountsb?nd Ifégg;)tel; gf
of bank deposits : ills payable o
Total Loans ? Investments v banks
State
. ! De-
D(g:gﬂ June b Fe June De,ffrm June | P ot 1 June Deg:::n- June comn- June
i er
New England: ¢ ‘ !
Maine._______.____. 427, 304 428, 161 214, 003 209, 846| 213,301 218,315 . 396, 290, 392, 705 8, 561 9,508 136 140
New Hampshire__. 302, 801 300, 951 149, 265 147,721 153,536 153,230 274,952 270, 514 2, 929 43,852, 124 123
Vermont____ 254, 033 251, 131 158, 835, 156, 108 95, 198 95,023 241,988 236, 909 3,647 3,947 105 105
Massachuset 4,125,070 4,137,793 2,844,667 2,831,849 1,280,403| 1,305, 944| 3,871,595 3,795,285 60,923 70,3461 448 446
Rhode Island. - 537, 167 537, 403 289, 986 285, 131 47, 181 252, 272| 508, 276 504, 728 , 820 , 280 34 37
Connecticut________ 1,302, 540| 1, 282,064 764, 367 738,557 538,173 543, 507 1,214,136; 1,176,926 14,496 20, 5300 235, 234
Middle Atlantic:
New York....._.._ 16,437, 953| 15, 880, 653|111, 931, 575! 11, 148, 545 4, 506, 378! 4, 732, 108116, 703, 877, 14,466,840| 478,906 457,191} 1,145 1,146
New Jersey... .| 2,463, 229| *2,451,907|; 1,650,085| *1,607,400| 813,144 *844, 507] 2, 325,949, *2, 264,886 78,699 *76, 113‘ 570 *572
Pennsylvania______ 5,741,972 5,742,601 3,433,081 3,309,601} 2,308,891 2,433,000 5,048, 562 4,949,195 178,694 205,518 1,617 1,628
East North Central: |
10 o ecciees 2,662,828( 2,684, 516( 1,985,600/ 1,968,784 677,228 715,732| 2,565,377, 2,551,820| 84,940 71,453) 1,035 1,048
Indiana._ 97, 280 890, 194 664, 520 662, 539 232, 760 227,655 855, 582 843,792| 54,245 48,413| 1,005 1,028
Ilinois.. 3,918,256 3,885,482|| 2,902,799 2,831,827| 1,015,457 1,053,655 3,751,340; 3,685,817 92,931 89,324 1,816] 1,816
Michigan. _1 2,019,490| 1,986,148/ 1,455,682 1,424,269 563,808 561,879 1,948,809{ 1,890,397, 62,879 73, 559 751 748
Wisconsin.___.__.__ 943, 110 938, 502 657, 250 642, 752{ 285, 860 295,750 930,314 26, 050 y 20,280, 966 967
‘West North Central: |
Minnesota. .. 915, 329 926, 679 538, 283 539,018 377, 046! 387,661| 903,483 897, 384 9, 063 14,7311 1,100 1,134
Towa.__._ 791, 388 787, 990 670, 754 670,403] 120, 634 117,587) 832,631 827,515 12,399 5,780, 1,298 1,326
Missouri.- . 1,276, 008| 1,266,972 881, 372! 885,447 394, 636, 381, 525( 1,224,365 1,180,050 40,809 461,120 1,356 1,383
North Dakota 124, 746 125, 279 88,613 01,114 36, 133! 34, 165 139, 238 135, 567 933 1,762 470 489
South Dakota 136, 657 131, 979 95, 780 94, 278 40, 877} 37,701 152, 624 150, 046 1,174 1,295 409 412
Nebraska__. 408, 050 399, 619 312,918 308. 305 95,132 91,314] 411,543 416, 659| 15, 648! 4,201 882 904
Kansas__. 417, 368 407,106 298, 304 298,383] 119, 064, 108,723] 431,453 427,337 5, 808 6,111 1,102) 1,114
South Atlantic: I
Delaware._ - 149,451 144, 039 98, 216 92, 609 51,235 51,430, 136,809 124,4541 44,005 4,346 47 48
Maryland._________ 834, 530 820, 443 502, 627 484,364| 331,903 336,079] 788,713 763,086! 14,168, 15,6317 237 238
District of Colum- %
bia.._. 253, 145 254, 495 190, 827 190, 389 62,318 64,106; 248, 878 248, 582 6, 336, 4, 540 41 42
Virginia 563,568 562,738 466,806/ 467,581 96,722 95,157)  471,3401 461,588/ 25,040 32,160 488| 494
West Virginia - 360, 694 363, 794 294, 3911 294, 911 66, 303 68,883| 333, 284, 331, 708 12,149 15.431) 325 330
North Carolina____ 408, 226 416, 181 349, 398 358, 869 58,828 57,312 390, 155 367, 245 17,047 34,850, 441 445
South Carolina_____ 184, 527 195, 947 138,815, 147, 569 45,712 48, 378 195, 250, 188, 381 1,597 6,1021 244 262
Georgia_.__ 355, 731 371,584 287, 9271 312, 785 67, 804 58,7951 335, 343 326, 218 13,182 25,170, 434 454
Florida.._.. 334,890 357,923 212, 9911 235, 451 121, 899 122,472, 337,054 369, 364 9,151 4,713 283 302
East South Central: I | .
Kentueky_.._.__.__ 546,551  *533,737 416,476) *404,412] 130,075  *129,325' 456,273| *444,152] 30,592 *29,096] 579 *579
Tennessee. . 412, 997 407, 630 348,311 343, 764 64, 686 63,866. 408, 192 408, 363 16, 201 8,322] 498 507
Alabama___ 312, 081! 301, 651 251,194 243, 694 60, 887 57,957 290,721 271,174 17, 847! 18,3997 357 357
Mississippi-.-oo.... 220, 170! 223, 684 166, 784 172, 169, 53, 386 51,515 237,501 215, 967 5,013 17,092 321 323
West South Central: | |
Arkansas..__.____.__ 202, 406 204, 749 160, 207 167, 623 42,199 37,126, 215,610 202, 392 1,177 8,615, 437 437
Louisiana - 429,412 402,048 340, 144 330, 648 39, 268 71,400, 415, 855 371,042. 18,680 36,368 228 229
Oklahoma. . 404, 821 395, 219 255,418 255,111 149, 403 140,108: 444,373 425,911 1, 016 6,631 661 663
M Texas . ..___________ 1,105,822 1,032,156 831, 390 793,632 274,432 238, 524; 1,132,308 1,013, 431‘ 12,695 13,408, 1,345 1,372
ountain: ] ! i
Montana_.......... 158, 911 147,615 100, 102 94, 536 58, 809, 53,079 175,673 160, 598 245 569 201 202
Idabo____ 82,173 79, 015 49, 503 48, 060 32,6701 31, 015! 93, 544 87,122 207 885 139 140
Wyoming 59, 703 55, 333 40, 265 39, 011 19, 438 186, 322‘ 66, 421 59, 941 120 605 86 86
Colorado___ 272, 607) 266, 070 173, 575 165, 824 99, 032 100,246 298, 510 285, 837 3, 741) 2,120 284 285
41, 016 37, 513 26, 162 3, 849, 14, 854 13, 664/ 46, 999 40, 334 15‘ 374! 58 58
81, 288 75, 403 51,754 51,184 29, 534 24, 219‘ 94, 900 86, 1471 602, 785 46 45
160, 159 152, 349 123, 542 119, 427 36, 617 32,922 142, 638, 129, 245 883 2,154 105 105
38,935 , 734 29, 807 28, 7401 9,128, 8,994, 42, 744 40,159 .. .l .___ 35 35
Washington.._____. 448, 598, 439, 803 278,462 275, 843 170,136 163,960, 463,284 451,483 2, 755 4,496 351 352
Oregon..._......... 263, 146 262, 197 145, 742 147, 571 117, 404 114,626' 279,176 273,635 1,794 3,968 242 243
California.......... 3,478,224 3,281,119!| 2,444,115 2,322,639 1,034, 109 958, 4801 3,494,641 3,259,911 53,133 24,299 459 496
Total ... ... 58, 266, 361|*57, 265, 299|140, 762, 690*39, 464, 086“17, 503, 671]*17, 801, 213 56, 765, 573|*53, 397,872 1, 512, 224}*1, 570, 443 25, 576‘*25, 941
| i i } |

1 Includes all national and State banks and all private banks under State supervision. Figures for State institutions are taken from Table 4
and represent in some cases the condition of banks as of dates other than Deec, 31 and June 30, 1928.
2 Includes rediscounts and overdrafts; excludes acceptances of other banks and bills of exchange sold with indorsement.
3 Includes letters of credit and travelers’ checks sold for cash and outstanding. The June figures of deposits given in this table exceed, in the
case of a few States, those given in Tables 3 and 4, chiefly by reason of technical differences between reports to the board and reports to State
banking authorities as regards letters of credit, etc. .
+ Excess over figures shown in Tables 3 and 4 is chiefly due to technical differences between reports to the board and reports to State banking

authorities.
*Revised.

Back figures.—See Tables 81-83, annual report of Federal Reserve Board for 1927.
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Table 3.—NATIONAL BANKS—PRINCIPAL RESOURCES AND LIABILITIES ON DECEMBER 31 AND JUNE 30, 1928, BY STATES

[Amounts in thousands of dollars]

stm
Loans and investments Deposits, exclu- Rediscounts Number of
7 sive of bank and bills reporting
Total Loans ! Investments deposits 2 payable banks
State
Debc:i_m June D%Ogn June D%‘i;.m June D%eeerm June P Seor| June D %ceerm June
New England:
Maine__ ... 145,482 144,773 77,636 75,984 67, 846 68,789 132,286] 129,233] 3,111 4,315 541 55
New Hampshire 72,135 70,285 43,233 41, 689 28, 902 28, 506 61, 823 57,385/ 2,929 3,804 56 55
Vermont____.___ 70, 667 68, 208 41, 54 38, 412 29, 013 28,794 61, 5561 58,123 1,733 2,321 46 46
Massachusetts. . 1,158, 153| 1, 200, 550 842,879] 861,381 315,274| 339,169 1,062, 268! 1,038, 717] 44,707| 51,008 154 152
Rhode Island. .. 55, 473 8, 141 33, 790 34,311 21, 683 23, 831 44, 00 43, 697 1,640 2,600 11 13
Conneeticut........._.. 276, 434 217 719 199, 532 194, 510 76, 902 83,200 256,183] 245,329 6,648 11,191 65 65
Middle Atlantic:
New York_ ____._____.. 5,161, 679] 5,000, 670;| 3, 573, 264| 3,373, 721| 1, 588, 415| 1,626, 949 5, 257, 641 4, 244, 437| 309, 845| 281, 939 565 562
New Jersey... - 900, 789 872, 631 584,906/ 549,794 315,883 322, 837 , 862  813,947| 34,399 30,303 299 299
Pennsylvania._.._.____ 2,642, 505, 2, 654, 0221) 1, 610, 167| 1, 579, 745 1,032, 338 1,074, 277, 2, 312, 369 2, 245, 192, 81, 200( 111, 965 864 871
East North Central:
hio._ - 723,891 726,136 484, 4131 477,142 239,478] 248,994! 670,358 662, 187| 29,486/ 23,746 328 331
Indian: 372,134] 362,033 252, 641) 243,845 119,493] 118,188, 349,718 336,409] 8,133 5 123 224 227
Illinois.. 1,643, 621| 1,596, 824]| 1,221,827| 1,173,396 421,794 423,428 1,492,015 1,456,199 61,118 54,310 488 484
Mlcblgan_. - 506, 774| 508, 169 345,016| 343,791 160, 858| 164,378]  498,893: 483, 872! 15,679 29,584 134 133
‘Wisconsin 431,022] 392,822 299,622 262, 054 131,400| 130,768 401,845 371,408 19,423] 11,026 136 157
West North Central:
Minnesota 530,231 524,971 327,424 317,795 202,807] 207,176/ 506,038; 496,549 3,126] 6,009 278 279
OWa__ oo 270,050 274, 946, 184,280] 182, 386 94, 770 92, 560| 268,765 263,928 5,432 1,364 269 270
Missouri-.._.. 524,206 518, 842!l 373,476| 375,952 150,730 142,800 449,169 411,611 12,559 28, 374 134 134
North Dakota 75,058 73,722 46, 249, 46, 636 28, 809 27, 086 79, 730 76, 044 449 783 133 136
South Dakota. 62, 889 61, 784 36, 064 36, 609 26, 825 25,175 67, 333 65, 433 428 422 961 97
Nebraska...__ 189, 321 181, 922 132, 084 128, 769, 57, 237 53,152 166, 769| 165, 416| 12,020 2,357 156] 138
Kansas_________._.._.... 205,016 199, 84¢ 132,309 132, 929 72, 707 66, 911 208,632 203,002 3,167| 2,247 248 250
South Atlantic:
Delaware 22,023 22,657 12,431 12,561] 10,492  10,096| 19,655 19,100 654 751 17 18
Maryland 240,660 237,321|] 160,045 152,861  80,615|  84,460| 217,867 211,550/ 10,281| 10,173 83 84
Dlstrl(’t of Columbia___ 129,188 130, 434 95, 434 96, 275 33,734 34, 15¢ 123, 163 124,414 5,321 4, 095! 12 13
326,312| 332, 44¢C 262, 768 269,014 63, 544 63,426| 278,262 280,752 12,303] 15,960 165 166
West Virginia. 165, 432 165, 410 128, 479 127, 198 36, 953 38,212 149, 090 146, 282 5,435 6, 8201 119, 119
North Carolina. 156,959 162, 415 128, 432, 132, 400, 28, 527 30, 015 142, 969 138, 240  7,023] 12,983 75 77
South Carolina.. 103, 519| 109, 880 76, 732 78, 574 26, 787 31,306 102,619] 102,722 1,200| 2,769, 551 58
....... 208,919 220, 541 164, 363 179, 751 44, 556 40,790 202,308  198,168] 2,444; 11,916 81 81
185,379 198, 927 107, 565 123, 598, 77,824 75,328 180 447]  194,724] 3,880 , 245 62 63
Kentllcky 266, 184 253, 370 191, 535 179, 471 74, 649 73,899] 223,432 211,311] 15,074 13,578 140 140
Tennessee_ 217,122 209, 589! 176, 691 171,371 40, 431 38,218 195, 794 193,945 8,036 3,793 102 103
Alabama 203, 866 192, 038! 154, 924 145, 508! 48, 942 46, 530 181, 671 170,197} 11,264| 10,297 107 107
75, 240 76,718 55,038 56, 418 20, 262 20, 300 75,114 70,240 2,196 6,280 36 36
...... 80, 573 79,821 55, 865 57,818 24, 708 22,003 78, 005 76, 640/ 269 1,645 7! 79
Louisiana_ 103, 433 95, 425 87,272 80, 229 16, 161 15,196 96, 799 85,268 3,472| 5,924 33 33
Oklahoma_ 336,831F 327, 750; 209, 228) 206, 642| 127,303; 121,108| 359,423 346,232 645) 4,938 325 333
M TE;X%S .................. 880,825 812, 422: 649,102 609,641 231,723] 202,781| 865,329 780, 111) 11,156| 8,893 632 638
Mountain: !
Montana...____._....... 85, 910, 76, 187! 52, 947 48, 881 32,963 27,306 93, 571 81,939 . ... 224 70! 70
Idaho._._. 41, 644 41, 416 27,203 26, 979 14, 441 14, 437 46, 512| 43, 951 30 589 44 46
Wyoming. 35, 698 32, 303! 21, 800 20, 888 13,898 11,415 36, 890 34,042 64 94 26 26
Colorado. . 211,894 207,152 129, 302 123, 743 82, 592 83, 409 232,341 222, 204 2,337, 1, 458] 123 123
New Mexico 29, 955 27, 200 18, 877 17, 008, 11,078 10, 192 33, 896 29, 214 15 276 28] 29
Arizona._. 28,156 26,123 16, 210 16,376 11, 946 9, 747 32,411 29, 496, 380 404 15 15
Utah____ 48, 300 45, 3861 33,017 31, 836 15 283 13, 550 44 938, 39, 667, 184 324 20/ 20
P }I\i‘e\'ada ................ 16, 986 16, 5861 11, 684 11 217 5, 302, 5,369 16, 989 16,0400 ..o _|oooooC 10 10
acific:
‘Washington__.._...._.. 269,137 265, 9481 161,432 160,613 107,705 105,335 277,526 271,271 1,511 2,260 110 109
Oregon.... - 179, 878 176, 809! 90, 518 90, 156 89, 360 £6, 653 186, 417 182, 583 1, 1,443 93 93
California. .. _....__._. 1,729,607| 1,751, 294& 1,162, 894| 1,222,295, 566, 713] 528,999 1,716,417| 1,739, 870] 21,634 6,082 210 222
Total .o 22, 406, 740|22, 062, 57’0‘l 15, 285, 144(14, 921, 173 7,121, 596] 7, 141, 397(21, 407, 10919, 908, 201| 785, 059 801,185 7,629 7,685
I

1 Includes rediscounts and overdrafts; excludes acceptances of other banks and bills of exchange sold with indorsement.
2 Includes letters of credit and travelers’ checks sold for cash and outstanding, which were not included in deposits prior to Oct. 3, 1928,
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Table 4.—STATE BANKS !—PRINCIPAL RESOURCES AND LIABILITIES ON DECEMBER 31 AND JUNE 30, 1928, BY STATES

{Amounts in thousands of dollars]

Loans and investments .
Deposits, exclusive Rgghscgilllll;ts Iigggm;g f
of bank deposits avable banks
Total Loans ? Investments pay
State
De- De-
Del;:éerm- June D%:eerm- June D(g:::n- June De}a)cee;n- June | cem- | Jume | cem- | June
ber ber
|
New England:
Maine....._ 281,822 283, 388 136,367| 133,862 145,455 149,526 264,004| 263,4721 5,450 5, 193, 82 85
New Hamps! 230,666| 230, 666 106,032{ 106,032 124,634| 124,634] 213,129 213,129 _______| _._.___ [ 68
Vermont._______ 183, 366 182, 925 117,181 116, 696 66, 185 66, 229 180, 432] 178, 786! 1,914 1, 626 59 59
Massachusetts. . 2,966, 017| 2,987,243, 2,001,788 1,970,468] 965,120| 966,775  2,809,327| 2,756,563 16,216/ 19,338 204/ 294
Rhode Island. 1 481,694 479,262 256,196, 250,820| 225,498 228,4421 461,275 461,030) 5,180 1,680 23 24
Connectictt.__.._.._.__ 1,026, 106| 1,004, 345 564,835 544,047 461,271 460,298 957,953 931,597, 7,848 9,339 170] 169
Middle Atlantic:
New York .__________. 11, 276, 274(10, 879, 983 8, 358,311 7,774, 824| 2,917, 963| 3, 105, 150 11, 446, 23610, 199, 042 169, 061 175, 252 580 584
New Jersey._. .} 1,562,440/*1, 579, 276,| 1, 065, 179,*1, 057,606 497,261 *521, 670t 1,476, 087*1, 450,700, 44,300, *45, 810 271 *27
Pennsylvania.......... 3,099, 467 3,088, 579) 1,822,914 1,729,856 1,276, 553| 1,358, 723, 2, 736,193} 2,703,617 97,494 93, 553, 753 757
East North Central:
Ohi 1,938,937 1,958,380 1,501,187 1,491,642 437,750 466,738 1,895,019 1,889,497 3 55,454| 3 47,707 707 7
525,146| 528,161 411,879 418,604 113,267 109, 4 505, 86 , 383, 46,112 43,290 781 801
2,274,635 2,288, 658! 1,680,972 1,658,431 593,663 630,227 2,269,325 2,229,403 31,813 35,014 1,328 1,332
Michigan 1512.716] 1,477,970| 1,109,766 1,080,478] 402,050 307,501 1,449,016 1,406,368 47,200 43,975 617 615
Wisconsin..... 512, 088 45, 680| 357,628 80, 698! 154,460 164, 982! 528, 469 54, 642] 8,906, 9,254/ 810 810
West North Central
Minnesota....._____._. 385,098/ 401,708 210,859 221,223 174,239 180,485 397,445 400,835 5,937| 8,632 822] 855
512,338, 513,044 486,474 488,017 25, 864 25,027| 4563,866( ¢563,5421 6,967, 4,416 1,0200 1,056
751,802| 748,130 507,806 509,495 243,006| 238,635 4 775,196/ 4768,3501 28,250 18,058 1,222 1,254
49, 688 51, 557 42, 364/ 44, 478 7,324 7, 079] 59, 508 59, 523 484 979) 337 353
73, 768 70, 195 59,716 57, 669 14, 052, 12, 526 85, 291 84,613 746 873 313 315
218,729 217, 697 180,834 179, 536 37, 895 38,161 244,774] 251,243 3,628 1,844 3726 5746
212,352 207,266 165,995 165, 454 46, 357 41,812 222,821 4224,335 2,641 3,864 854 864
126,528 121,382 85, 785 , 048 40, 743 41,334}  117,154; 105,336) 1,659 3, 595 30, 30
593, 87 583, 122 342, 582 331, 503] 251,2881 251,619 570,846 551,503 3,887 5,458 154 154
123,977 124,061 95, 393 94,114 28, 584 29,947| 125,715 124,168, 1,015 445 29 29
237,256 230, 298 204,038, 198, 567 33, 218| 31,731 193,078 180,833 12,737| 16,200 323 328
195,262] 198, 384 165,912y 167,713 29, 350! 30,671 184,194 185,426] 6,714 8,611 206 211
251,267| 253,766 220,966 226,460 30,301 . 27,297 247,186| 229,005 10,024| 21,867 366 368
81, 008! 86, 067, 62, 083 68, 995 18, 925! 17,072 92, 631 85, 659 397 3,333 189] 204
146, 812] 151, 043 123,564 133, 038 23, 248 18,005, 133,035 128,050/ 10,738 13,254 353 373
149, 511 158, 996 105,436 111,853 44, 075 47,143} 156, 607 174,640 5,271 , 468 221 239
280, 367 280, 367 224,941 224,041 55, 426 55, 4 232,841 232,841 15,518 15,518 439 439
195,875 198, 041 171,620, 172,393 24, 255 25,648 4 212,398 4214,418 8,165 4,529 396 404
abam 108,215 109, 613 96, 270! 98, 186/ 11, 945l 11,427| 4109,050! 4100,930) 6,583 8 102 250! 250
Mississippi--ccoc.oo.__ 144, 9300 146, 966 111,746 115, 751, 33,184 31,215 162,387, 145,727) 2,817¢ 10,812 285 289
‘West South Central:
Arkansas.............._ 121,833 124,928 104,342 109, 805 17,491 15,123 137,605 125, 752 908! 6,970, 359 358
Louisiana._ 325,979 308, 623 252,872 250,419 73,107 56,204] 319,056] 285,766 15,208 30,444 195 196
Oklahoma.. 68, 67, 469 46, 190 48, 469 22, 100 19, 000 84, 950 79, 679 3710 1,693 336 335
224,9971 219,734 182,288] 183,991 42,709 35,743 266,979 233,320, 1,539, 4,515 713 734
73, 0011 71,428 47, 155 45, 655/ 25, 846 25,773 82, 102 78, 657 245! 345 131, 132
40, 529 37, 5991 22, 3001 21,021 18, 229 16, 578 47,032 43,171 177 206 95 94
24, 005 23, 030 18, 465 18, 123 5, 540 4,907 29, 531 25, 899 56 511 60; 60
60, 713 58, 918 44, 273 42, 081 18, 440 16, 837 66, 169 63,633 1,404 662 161 162
11,061 10, 313 7,285 , 841 3, 776l 3,472 13,103 11,120 ... 98 30 29
Arizona._.. 53,132 49, 280 35, 544 34, 808 17, 588 14,472) 462,489 456,651 6222 8 201 31 30
Utah_ 111,859 106, 963 90, 525 87, 591 21, 334 19,372 97, 700) 89, 578 699 1, 830, 85| 85
P }gevad ........ 21, 949 21,148 18, 123, 17, 523 3, 826 3,625 25, 755 24,119 oo 25 25
acific:
Washington._._..._._.._ 179,461 173, 855 117,030, 115, 230 62, 431 58,625 185,758 180,2121 1,244, 2,236 241 243
Oregon._._......._.. - 83, 268 85, 388 55, 224 57,415 28, 044 27,973 92, 759 91, 052 785! 2,525 149 150
California. 1,748,617| 1,529, 825 1,281,221 1,100,344, 467,396| 429, 481| 1,778,224 1, 519, 523] 31, 499‘ 18, 217, 2491 274
Total cuemeaaaaoas |35, 859, 62135, 202, 729 }25, 477, 546124, 542, 91310, 382, 07510, 659, 816:35, 358, 464|33, 464, 338| 725, 483 ‘ 754,522 17,947 18,256
i

t Includes all State banks (including stock and mutual savings banks) and all private banks under State supervision.

given or dates nearest thereto for which figures are available.
2 Includes rediscounts and overdrafts; excludes acceptances of other banks and bills of exchange sold with indorsement.
3 Includes bonds borrowed.
4 Includes due to banks.

$ Exclusive of banks operated by the Guaranty Fund Commission.

8 Includes all other liabilities.

* Revised.

Figures relate to dates

Note.—All figures in the December columns are as of Dec. 31 except as follows: New Hampshire, June 30; Massachusetts, savings banks, Oct.
31; Missouri, Nov. 15; Kansas, Dec. 26; Kentucky, June 30; Tennessee, Nov. 24; Alabama, Nov. 16; Oklahoma, Dec. 28; Colorado, Nov. 9.

All figures in the June columns are as of June 30, except as follows: Minnesota, June 25; Missouri, Apr. 12; Tennessee, Apr. 24; Alabama, June
29; Louisiana, July 6; Colorado, July 19.
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