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REVIEW OF THE MONTH

Reestablishment of the gold standard in
France on June 25 signalizes the practical com-
pletion of the world’s monetary
reconstruction. Currencies of
nearly all the principal coun-
tries now bear a definite rela-
tionship to gold, and their gold parities are in
the majority of cases established by law, though
in a few countries they are maintained solely
as a matter of administrative practice. The
return to gold has reduced the danger of wide
fluctuations in foreign exchange, thus removing
the obstacles to international trade arising
from uncertainty of currency values, and re-
moval of barriers against the free movement
of gold has brought the money markets of the
world into closer relationship; as a consequence,
money rates and commodity prices, once more
subject to the same influences throughout the
commercial world, tend to be in closer inter-
national alignment.

The return to a gold basis has taken different
forms in different countries. A complete gold
standard—characterized by ab-
sence of all restrictions on gold
imports or exports, full redeem-
ability of notes in any amount in gold, and
unlimited obligation of the mint to purchase
and sell gold at a fixed price—exists in practice
only in the United States. Other countries
have followed Great Britain in adopting the
gold bullion standard under which the central
bank is under obligation to redeem its notes
only in bullion or bars of a specified minimum
weight (400 ounces, worth about $8,000, in
Great Britain). This method makes for econ-
omy of gold by keeping it from domestic
circulation, without placing obstacles in the
way of international gold shipments. Many
other countries have adopted the gold-exchange
standard, which gives the central bank the

Completion of
monetary recon-
struction.

Forms of gold
basis.

option of redeeming its notes either in gold or
in drafts upon gold standard countries. Under
the recently accomplished monetary reform in
France, the legal basis for a full gold standard
has been established, but for the present the
Bank of France has been given the option of
paying out gold only above a certain minimum
amount, which has been fixed at 215,000 francs,
or $8,400, an amount similar to the minimum
established in England. A summary of the
status of monetary reform in about 30 foreign
countries appears elsewhere in this issue of the
BurLeETin, which contains also an article on
the recent amalgamation of the Treasury and
Bank of England currencies in Great Britain
and the text of the laws and conventions
adopted in connection with the return of France
to a gold basis.

That the progress of the gold standard during
the past year has been accompanied by the
withdrawal of a considerable
volume of gold from the United
States was indicated in this
review for July. The following table shows
gold holdings of the central banks and Govern-
ments of principal countries in mid-year, 1924—
1928, and changes for the four-year period.

Redistribution
of gold.

CeEnTrAL Gorp HoLpIiNgs

[End of June figures. In millions of dollars]

Increase
(+) or
decrease
Country 1924 1925 1926 | 1927 1928 -
between
1924 and
1928

Unrited States1......... 4,005 | 3,962 | 4,056 | 4,202 | 3,732 —363
France............... 710 711 711 | 2875 | 1,136 --426
Greal Britain____ 4 624 765 731 740 838 +214
Argentina_. 458 461 451 452 616 +158
Japan... 599 586 570 544 542 —57
Spain... 489 490 490 501 503 +14
Germany 110 253 355 429 496 -+-386
Ttaly ... | 218 219 219 225 257 +-39
Netherlands___._......_ 214 183 172 162 175 —39
Other countries.....-..| 1,146 | 1,226 | 1,226 | 1,287 | 1,437 -+292
Total._______.... 8,663 | 8,856 | 8,981 | 9,417 | 9,733 +1,070

1 Treasury and Federal reserve banks.
¢ Partly estimated.

541
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“Growth from year to year in the total of
central gold holdings represents for the most
part the excess of gold production over con-
sumption by the arts and absorption by India,
but reflects also the acquisition of gold by
central banks from private hoards and the
release for monetary use of gold previously
held as security for loans. The increase in
gold holdings was particularly large between
1926 and 1927 and also between 1927 and 1928.
During both of these years India was a rela-
tively small taker of gold, and there were also
considerable amounts of gold obtained from
hoards and released from pledge.

The total increase in central gold reserves
for the period was considerably in excess of
$1,000,000,000, and increases were shown by
all the countries listed in the table with the
exception of the United States, Japan, and
Netherlands. If the gold withdrawn from the
three countries mentioned is added to the gold
derived from other sources, it appears that the
central institutions outside of these three coun-
tries have increased their holdings of reserves
by more than $1,500,000,000 during the four
years. Of this amount, $426,000,000 went to
France, $384,000,000 to Germany, $214,000,000
to Great Britain, and $158,000,000 to Argen-
tina. Increases in the gold stock of other coun-
tries were relatively smaller in volume, but a
large number of countries not listed in the table
showed an increase in gold reserves amounting
to nearly $300,000,000, of which more than
$80,000,000 went to Brazil. The United States
is the only country which lost a considerable
amount of gold over the period, and the propor-
tion of central gold reserves that are held in the
United States declined from about 50 per cent
in 1924 to about 40 per cent in midsummer of
this year. The loss of gold reserves by the
United States, however, still leaves the Federal
reserve banks in exceptionally strong reserve
position, while the increase in the gold holdings
of foreign countries increases the security of the
gold standard in the world.

Changes in the reserve position of the prin-
cipal central banks are indicated in the table
below, which shows the reserve
ratios for June, 1927, and June,
1928, and changes for the year
in note and deposit liabilities
and in holdings of gold and foreign exchange.
In the item of foreign exchange is included not
only such foreign exchange as can be counted as
legal reserve, but also other foreign exchange.
The table is intended to bring out the position
of the central banks in respect to demands that
may be made upon them for making interna-
tional payments and is, therefore, indicative of
the banks’ positions in regard to operating
reserves rather than legal reserves.

Reserve posi-
tion of central
banks.

REseErVE Position oF CENTRAL BANKS

Increase (4-) or decrease ()
Ratio of between June, 1927, and
reserve June, 1928 (in millions of
material to dollars)
n(i)tes gltnsd
Bank epost
(per cent) satairig: Reserve
Liabilities material
; ’ For-
une, | June, De- eign
1027 | “1928" | NOtes | ogigs | Gold | “ex.
change
Federal reserve banks_.___ 74.3 | 63.4| —76| 465 | —449 |.._....
Bank of France .| 66.2| 7.7 4308 —23| 4261 254
Bank of England......._.. 30.0| 33.4| 430| +13| +98|..--.-.
National Bank of Argen:

i - 200 37.1 {.______ +62 | +132 +6
Bank of Japan__._.._ 47.9 1 47.7| =97 | 4100 |.c o _|occaena
Bank of Spain._..... 570 58.9| —10| -—17 +2 |eeamen-
German Reichsbank__..__| 340 | 40.4| 499} —34| 67 +44
Bank of Italy. . ........__. 39.7( 5231 —90| 419 431 475
Bank of Netherlands.......} 62.8} 72.2} 418 —4! +12 430

NoTe.—For the Federal reserve banks, which hold practically no
foreign exchange, and the banks of England and Japan, whose foreign
exchange holdings are not made public, ratios shown are for gold reserves
alone. Figures for the Bank of France are based in part on estimates.
For the National Bank of Argentina figures used for gold holdings include
other cash, principally notes issued by conversion office. For the Ger-
man Reichsbank the figures used for foreign exchange include only
foreign exchange reported in the reserve.

Between the middle of 1927 and the middle
of 1928 the reserve ratios of all of the banks
included in the table, with the exception of the
Federal reserve banks and the Bank of Japan,
showed a considerable advance. The rise in
the reserve ratios of foreign central banks has
been brought about in part through the transfer
of gold from the United States to other coun-
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tries, and the reserve ratio of the 12 Federal
reserve banks combined showed a decline from
74.3 per cent to 63.4 per cent. In the middle
of 1927 the reserve ratio was higher at the Fed-
eral reserve banks than at any of the other
important central banks, while at the present
time higher reserve ratios are shown by the Bank
of France, and the Bank of Netherlands. If the
fact is taken into consideration, however, that
the actual amount of monetary gold in the
United States is still nearly four times as large
as that in any other country—including more
than $1,400,000,000 of gold in circulation in the
form of gold coin and gold certificates—it is
apparent that the reserve position of the United
States continues to be exceptionally strong.
Values of the principal currencies in the inter-
national market have fluctuated within a nar-
row range during the past year
since, with the reestablishment
of free gold markets, variations
from parity in excess of the cost of shipment
have resulted in actual movements of gold.
Compared with the wide and rapid fluctuations
in some earlier years, recent changesin exchange
rates have been negligible, and exchange fluc-
tuations are no longer one of the great hazards
in international trade and a matter of daily
concern to importers and exporters, but have
resumed within the last year or two their nor-
mal function as regulators of national gold
movements, and it is once more chiefly to cen-
tral banks and to dealersin gold and in exchange
that these fluctuations are of immediate im-
portance. During the larger part of the past
year the dollar has been at a discount, as com-
pared with the British pound, the French franc,
the German mark, and other important curren-
cies. This lower level in the international
value of the dollar has been due to the rela-
tively low level of money rates in the United
States and to the large volume of foreign lend-
ing by American investors, and has been the
immediate occasion for the outflow of much of
the gold that has left this country. The recent
rise in money rates in the United States, to-
gether with changes in the European situation,
following the return of France to gold, has been
reflected in declines in the dollar value of

Stability of
the exchanges.

European currencies, and recently the pound
and the franc have been near their par values
in the New York market.

Less direct than the effect of the return to
gold on exchange values has been its influence
on the level of money rates in
the principal international cen-
ters. The chart indicates, nev-
ertheless, that open-market money ratesin New
York, London, Amsterdam, and Zurich have

Convergence
of money rates.

PER CENT
7

PER CENT
7

W™

2 2
|

ACCEPTANCE RATES |,
IN INTERNATIONAL CENTERS

1927 1928
Open-market rates on a weekly basis

1926

been in closer alignment during the last year
and a half than they have been at any other
time in the post-war period. The rates in Ber-
lin, however, are further from the general level
at the present time than they were two years
ago, but closer than in earlier years. The fact
that German rates are not yet in close adjust-
ment to the world level is due to special condi-
tions in that country that have prevented Ber-
lin from resuming its former place as an im-
portant international money market. The
chart brings out the fact that at present, for the
first time since 1924, with the exception of a
brief period in 1925, money rates in New York
are higher than in London, and that they have
resumed their usual position above the levels
prevailing in Zurich and Amsterdam. Easy
money in the United States last year encouraged
foreign borrowing in this country, and the pro-
ceeds of foreign loans by increasing the supply
of dollar exchange have been a factor in the
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withdrawal of gold from the United States.
At the same time easy money conditions in the
United States have encouraged the growth of
bank credit for domestic use. Increased de-
mand for reserves in the United States, to-
gether with gold withdrawals by foreign coun-
tries, has caused money rates in the United
States to advance recently to the highest level
in five years.

Freedom of gold movements and the con-
vergence of money rates under the gold stand-
ard have also exerted an influence toward a
closer adjustment of commodity prices in
different countries. International price com-
parisons can not be made precise, owing to
technical differences in the existing index num-
bers and the differences in economic conditions
in the different countries. Nevertheless, cer-
tain tendencies in the relationship between
price movements in different countries can be
observed. Even prior to the restoration of
the gold basis price levels in the principal
commercial countries began to show less
extreme divergence than had prevailed during
the period of inflation and currency disorgan-
ization. In fact, restoration of currency sta-
bility in the different countries has generally
taken place after the domestic value of the
local currency, when expressed in gold, had
been brought into approximate adjustment to
the buying power of gold standard currencies.
After the return to the gold basis, price move-
ments in the different countries have tended to
come into still closer general alignment with
one another.

To summarize, the past 12 months have
witnessed the practical completion of the
world’s return to the gold basis. Currencies
of nearly all the principal countries of the
world have resumed a definite relationship to
gold, and free international gold movements
have been substantially restored, though there
are still certain restrictions upon gold with-
drawals in many foreign countries. The re-
turn to free gold movements has reduced
fluctuations of the exchanges to a range within
the gold points, has brought about a closer
adjustment of money rates at the principal

money markets, and has been an influence for
effecting a closer interrelationship of com-
modity price movements as between different
countries. Reestablishment of these relation-
ships has had the important consequence, from
the reserve bank point of view, of restoring
the influences that under the gold standard
tend to correct exceptional ecredit develop-
ments in any country that takes an important
part in international finance and trade.

Annual Report of the Federal Reserve Board

The complete edition of the Annual Report
of the Federal Reserve Board, covering opera-
tions for the year 1927, is now in press and is
expected to appear about the end of August.
It contains, 1n addition to the text of the
report issued in March, tables relating to re-
serve bank credit, member and nonmember
bank credit, gold stock, gold movements,
money in circulation, money rates at home
and abroad, and general business conditions in
the United States. It also gives in full the
recommendations of the Federal Advisory
Council during 1927 and the regulations of the
Federal Reserve Board.

Many of the tables cover a longer period
than those given in earlier reports, the period
1914-1927 for the principal statistics relating
to the Federal reserve banks and to member
and nonmember banks. For the reporting
member banks figures are given for the entire
period for which they are available (1919-
1927), and most of the tables relating to
money rates and to industrial and commercial
conditions in the United States cover the same
period. The revised data relating to the
monetary gold stock of the United States and
to United States money in circulation, which
were given for the last five years in the BuLLE-
TiN for December, 1927, are shown in the
annual report back to 1914,

A larger number of tables than in previous
reports show monthly averages of daily figures,
or of weekly figures, and weekly_averages of
daily figures.

Advances in Discount Rates

Advances of discount rates from 414 to 5 per
cent on all classes of paper of all maturities
were made at the following banks, effective on
the dates indicated: Atlanta, July 14; Boston
and St. Louis, July 19; Philadelphia, July 26;
and Cleveland, August 1.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Industrial production and the distribution of
commodities in June were in smaller volume
than in May, and the general level of wholesale
prices, following a sharp advance in April and
May, also declined. Member bank credit was
in record volume early in July, and indebted-
ness at the reserve banks was larger than at
any time in the past six years.

Production.—Activity of manufacturing in-
dustries declined slightly in June, and there
was a decrease of about 6 per cent in the out-
put of minerals owing to declines in the pro-
duction of coal. The manufacture of iron and
steel decreased in June but in July was in larger
volume than a year ago. Production of flour
and activity of cotton and wool mills also de-
clined in June. Automobile production showed
less than the usual seasonal decline in June,
and weekly employment figures for Detroit in-
dicate that operations of automobile plants
were well maintained during July. Production
of lumber, copper, and shoes and activity of
silk mills increased in June,

Contracts awarded for new building con-
tinued large in June, and total awards for the
first half of the year exceeded those for any
previous correbpondmw period. There were in-
creases over last year in contracts for residential,
industrial, public, and educational building.

The July estimates of the Department ot
Agriculture indicate a yield of wheat of 800,-
000,000 bushels, a decrease of 8 per cent from
the harvested yield of 1927, and a yield of
corn of 2,736,000,000 bushels, a reduction of 2
per cent. The production of oats, barley, white
potatoes, and tobacco is e\pecbed to be larger
than last year. The acreage of cotton in culti-
vation on July 1 was estimated at 46,695,000
acres, 11 per cent more than a year ago.

Trade.—Merchandise distribution at retail
and wholesale was seasonally smaller in June
than in May. Sales of department stores de-
clined by about the usual seasonal amount,
while the declines in sales of chain stores were
smaller. Sales of wholesale firms in most lines
of trade showed a more than usual seasonal
decline. Compared with a year ago sales of
department stores and chain stores were larger
and those of wholesale firms were smaller.
Stocks of wholesale firms were in about the
same volume at the end of June as a year ago
and those of department stores were smaller.

Freight-car loadings for practically all classes
of commodities declined in June and continued
in smaller volume than a year ago. During the
first two weeks of July, however, owing to in-
creases in loadings of grains and miscellaneous
commodities, total loadings were larger than in
the corresponding period of 1927 but continued
below the high level of 1926.

Prices.—The general level of wholesale com-
modity prices declined in June, and the Bureau
of Labor Statistics index, which had advanced
from 96 per cent of the 1926 average in March,
the low point for the year, to 98.6 per cent in
May, declined in June to 97.6 per cent. The
decline in the all-commodities index reflected
decreases in those groups which had advanced
most rapidly in previous months—farm prod-
ucts, foods, and hides and leather products.
Prices of livestock and meats, which are
included in these groups, however, showed
further advances in June, and there was also
an increase in the prices of building materials,
while prices of silk, fertilizer materials, house
furnishings, and automobile tires declined.
During the first three weeks in July there were
declines in the prices of wheat and cotton, and
advances in cattle and hogs.

Bank credit.—Member bank credit, after
rising to a record volume early in July, de-
clined somewhat during the. two f{following
weeks, and on July 18 total loans and invest-
ments of reporting banks in leading cities were
about $160,000,000 smaller than four weeks
earlier. The decrease was largely the result
of reduction by about $125,000,000 in the
banks’ investinent holdings, but reflected also
a decline in the volume of loans on securities
following a temporary increase over the mid-
year. Contrary to the usual seasonal trend,
loans largely for commercial purposes were in
record volume during the period.

Member bank borrowing at the reserve
banks showed a decline following the mid-year
settlement period, but the volume on July 25,
at slightly more than $1,000,000,000, was some-
what larger than five weeks earlier. Holdings
of acceptances and United States securities
declined during the period.

In July there were further advances in open
market rates for commercial paper and bills,
and discount rates at eight Federal reserve
banks were raised from 414 to 5 per cent.

Nore.—Charts and tables giving figures upon the basis of which the foregoing summary was prepared are given in the following section of the

Bulletin: ‘Financial, Industrial, and Commercial Statistics,”
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RESERVE BANK CREDIT

H = $200.000000

Member Bank
Reserve Balances

Money in Circulation

|
|

RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES

Reserve Bank
Credit
\—’_/_/\_ Gold Stock
) 1924 1925 1926 1927 1928

RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES

[Averages of daily figures.

In millions of dollars}

i dowi "
Reserve bank credit outstanding | Changes as ““wz;:(h pr ¢ month or
i
Bills and securities held by Federal reserve banks | I
Month or week i Volume Member
Total Bills dis- o {):S;’Ee Monetary | Mouey in bank
volume ! counted for Bills United ! credit out- gold stock | circulation | reserve
Total * States N balances
member bought securities standing
banks ©
1927 i
January. 1,186 1,138 481 343 310 ¢ —~263 +46 —22¢ 425
February._ .. ... 1,043 1,006 393 304 307 —143 +49 -61 31
March__ 1,055 1,024 425 253 345 +12 +19 414 +28
April 1,087 1,039 447 248 341 +32 +7 ~+24 -+8
May.. 1,041 1, 000 473 233 291 —46 +49 -21 +14
June.. 1,081 1,033 429 205 398 +40 —44 —29 +4-39
JULY e 1,115 1,026 454 190 381 -4+34 —-31 421 —12
August___. 1,093 1,022 409 173 439 =21 +10 -3 —6
September. . ..o oo 1,187 1,139 422 216 501 —+94 -1 469 +-17
October 1,254 1,213 424 282 506 67 —-18 +17 -+26
November. ..o coereeeancan- 1,377 1,331 415 336 579 +123 —76 +2 +47
December. 1, 568 1,513 529 378 606 -+191 -74 +112 +26
1928

RESITE:Y o U 1,389 1,350 465 373 512 —179 -39 —264 +27
February o ccecmceceaen 1,264 1,237 471 360 406 —125 —4 —76 —58
March.- . 1,295 1,272 513 343 415 ~+32 —38 +1 —3
April oL 1,405 1,371 661 358 351 +110 —48 +20 +32
May.. 1,472 1,442 836 349 257 +67 —-80 -7 -9
June. oo 1,631 1,495 1,019 244 232 +59 -~88 —13 -33
LT , 531 1,488 1,090 185 P2 D —6 +10 —31
Week ending—

July 7o 1, 662 1,610 , 183 207 220 +141 +5 +76 +43

July H4. - 1, 558 1,510 1,103 190 216 ~104 +4 —48 —32

July 2 - 1,480 1,435 1,045 180 209 —78 -1 —49 -28

July 28 . 1,453 1,420 1,041 171 207 -27 +1 —24 —14

I

1 Tneludes total bills and securities, amounts due from foreign banks, and reserve bank float (see p. 589).
2 Including ““ other securities’’ and foreign loans on gold.
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MONETARY GOLD STOCK AND MONEY IN CIRCULATION

MONETARY GOLD STOCK OF THE UNITED STATES

[In millions of dollars]
| 1023 | 10m 1025 | 1626 | 1927 | 1928
|
End of month: |
January.__. 3,053 | 4,280 | 4,423 | 4,412 | 4,564 4,373
February_. 3,963 | 4,323 4,369 | 4423 | 4586 | 4 362
March. . 3,070 | 4,364 | 4,346 | 4442 | 4597 | 4,305
April. . 3,982 | 4,411 | 4,350 | 4,438 | 4,610 | 4,266
May.. 4028 | 4,455, 4,361 | 4,433 | 4,608 | 4 160
June. . 4,050 | 4,488 : 4,365 | 4,447 | 4 587 4,109
July_. 4079 | 4511 4370 | 4471 4580 | 14,113
August_... 4,111 | 4,521 ( 4 383 | 4,473 ( 4,588
September 4,136 | 4,511 ' 4,382 | 4,466 | 4,571
October_____ 4167 | 4,509 | 4,407 | 4473 | 4541
November 4,207 | 4,527 4307 | 4477 | 4451
December. 4,244 | 4,499 | 4,399 | 4,492 | 4,379
Daily average: |
January.._ ... 3,945 | 4,206 | 4 468 | 4,407 | 4,527
February 3,060 | 4,302 | 4,393 | 4,425 | 4,576
March.. 3,966 | 4,340 | 4,347 1 4,444 | 4,59
April__ 3,975 | 4,383 | 4,346 | 4,448 | 4,601
May.. 3,093 | 4,433 | 4,359 | 4,434 | 4,651
June__ 4,040 | 4,471 | 4,364 | 4,438 | 4,606 4,119
July__. 4061 | 4,503 | 4,365 | 4,460 | 4575 | 14,113
August._ 4,097 | 4,516 | 4,374 | 4,467 | 4,585
September_ _ 4,123 | 4,515 | 4,386 | 4,471 | 4,584
October._.._ 4,155 | 4,506 | 4,391 | 4,472 | 4 566
November...___{ 4,182 | 4,517 | 4,407 | 4,477 | 4,490
December.__.... 4,226 | 4,507 | 4,397 { 4,481 | 4,416
i

1 Preliminary.

NET IMPORTS OR NET EXPORTS (-) OF GOLD

[In thousands of dollars}

Month 1922 | 1923 | 1924 1% ; 1626 1027 1928
January....| 25,708| 24,348 44,855 —68,488 16,264 44,465 —13,766
February...| 27,007| 6,984 , 606; —46,9971 21,565 19,895 —11,120
Mareh ... 82,525 5,559 83,505 —17,768: 39, 188| 10,757 —94,853
April. 10,665| 8,533 44,027 —12,734. ~4,768| 11,911| —91, 150
May.. , 587| 45,332) 40,4811 —1,997, —6,408 31,702 —81,721
June.. 11,376( 18,885 24,913 —2,287; 15,544! 12,771| —79, 931
July.... 42, 343] 27,407) 18,507 5,787, 14,751) 8,035 —64, 478
August.._.. 18, 136] 30,665, 15,752 2,726, —17, 764 .-
Beptember._| 23,066} 26,941 2,076 —2,656 ~7,004
October....| 3,275 28,488/ 15,577 22,702 7,701
November..| 14,877 39,010, 13,173| —13,904; 9,011)—53, 184
December..| 23,730| 31,930;—29, 401 1,248 9,808 67,418

Total..[238, 205/204, 073 258, 073]—134, 367} 97,796  6,080(ccrcuen..

1 Preliminary.

INCREASE OR DECREASE (-) IN GOLD STOCK
THROUGH CHANGES IN GOLD UNDER EAR-
MARK FOR FOREIGN ACCOUNT

[In thousands of dollars}

Month | 1922 | 1928 ‘ 1924 | 1925 ‘i 192 | 1927 | 1928
January.._|..... N — —810 6,043 19,487 5,500
Fobruary...|.-.1 4320 777E03] —1, 36611000, 3,130 2,868
March | ~2,452) 6,825 22,988 —1,502| 35,800

December. .

Total..

+700;

—42,213

+32, 244/ —26, 207 — 160, 153
1 .

MILLIONS OF DOLL

MILLIONS OF DOLLARS
100

"CHANGES IN

MONETARY GOLD STOCK

INCREASES
)

20
0
20
50
60
80 l 80
100 . 100
1921 1922 1923 1924 1925 1926 1927 1928
Based on figures for end of month
UNITED STATES MONEY IN CIRCULATION
[In millions of dollars]
1923 1924 1925 1926 1927 1928
End of month:
Japuary .. _..__. 4,614 1 4,777 | 4,802 4,841
3 4,887 | 4,853 | 4,904
4,809 | 4,818 | 4,860
4,853 | 4,789 | 4,907
4,905 | 4,841 | 4,923
4,849 | 4,815 | 4,885
4,756 | 4,795 | 4,909
4,859 | 4,867 | 4,930
94 4,863 | 4,916 | 4,978
Oetober__.__.___ ,920 | 4,942 | 4,969 5,021
November__.__. 5,018 | 5,052 | 5044 | 5037
December._..... 5,044 | 5047 | 5104 | 5,095
Daily average:
January__._.._.. 4,679 | 4,847 4,863 | 4,801
February...._.. 4,672 1 4,832 4,807 ! 4,854
March. .____.... 4,713 | 4,870 ; 4,821 | 4,8C4
April. oo 4,886 | 4,809 | 4,882
May.. 4,866 | 4,797 4,871
June__ 4,830 | 4,794 | 4,881
July. oL 4,810} 4,798 | 4,916
August_ . __._... 4,833 | 4,800 4,819 4,912
September.__._. 4,901 | 4,853 | 4,908 | 4,969
October____. 4,941 | 4,891 4,945 | 5001
November. . 4,953 | 4,970 | 4,960 | 5,008
December_______ 5071 | 5088 | 5119 5128 i

1 Preliminary.

KINDS OF MONEY IN CIRCULATION
[In millions of dollars]

l l U.8S.
Na- notes,
Gold | Gold |Federal tional | Silver cer-
End of month | Total | certifi- |reserve | oM | tificates,
coin notes | DADK | anq all
notes
other
money
1928—January....| 4,677 389 \; 1,016 | 1,561 817 1,004
4, 690 386 1 1,004 1,570 639 1,001
4,749 383 | 1,025 | 1,588 654 1,099
4,748 381 . 1,020 | 1,586 652 1,109
4,744 380 1,013 | 1,587 649 1,116
4,797 377 1,019 | 1,626 650 1,125
4,701 376 977 | 1,592 637 1,119

! Preliminary. For back figures see BULLETIN for March
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FEDERAL RESERVE BANK RATES

DISCOUNT RATES
[Rates on all classes and maturities of eligible paper]

Rate in
Federal reserve bank effect on | Date established Pr::égus
Aug. 1
Boston 5 |July 19, 1928____.. 414
New YOrKo oo oimoccmeeaean 5 | July 13, 1928. 414
Philadelphia. 5 | July 26, 1928_ 4k
Cleveland. . .onoceeeecaann.. 5 | Aug. 1, 1928 415
Richmond 5 | July 13, 1928 41z
Atlanta 5 | July 14, 414
Chicag0. v cececceeniannnaan 5 [Julv1i, e 4ls
8t. Louis.... 5 | July 19, 1928...... 414
Minneapolis. . 414 Apr. 25, 1928, . 4
Kansag City._ 414 June 7, 1928.. - 4
Dallas._.__._. 416! May 7, 1928._ - 4
8an Francisto..c.eccecoenseuns 4%| June 2, 1928___..__ 4

BUYING RATES ON ACCEPTANCES

[Buying rates at the Fe

deral Reserve Bank of New York]

Rate in

{

Maturity effect on | Date established Pr:;tigus
Aug. 1

1-15 ABYBa e e ceceeean 415 July 26, 1928__..__ 414
16~30 days.. 1% do 44
31-45 daysS.._..... do_.. 4y
46-60 dayS.ceoennon do... 41
$1-90 days. .oo.oo-- - do... 414
91-120 A8YS.ocemecceeaanan do. 4%
121-180 ABYS . coccmcccccceeans| B feeeos dQaa.-- 41

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

OPEN-MARKET RATES

RATES IN NEW YORK CITY

5 | Averagerate| Average yield
Prevailing rate on on— OD—
7
U. 8.
Prime 1 f,"“ﬁ" Call loans 1 Treas-
. | bank- i ury
Month or week uﬁg;’;m‘ ers’ g;?: notes | Treas-
paper, | 8¢0eDt- 1 Tgq™ and | ury
to 6 | 8nces, days? | New Re- j certifi- |bonds?
months | %0 newal | cates,
. days 3to6
i months
1927 ]
July ... 434) 334-3%) 434-4}s) 3.05) 4.05 2.96| 3.44
Auguost._..... 4 316l 4 434 3.66] 3.68 2.70; 3.48
September..... 4 3lel 4 43 3.84| 3.80 ¢2.81 3.43
October.._..._. 4 314 43{-434 3.88 3.90 3.08 3.43
4 34 414414l 3.60, 3.60) 3.04] 3.39
4 3| 4 -~4}4| 4.43] 4.38) 43.17| 8.34
4 334 434~414] 4.15/ 4.24 3.31 3.35
4 336 435~434| 4 33| 4.38 3.33) 3.38
0y 3 ey 408 el (S a3
April. oo L. 434-414) 334-3141 474-5 5.06] 5.08 3.62 3.32
] 414! 375-414) 5-5l4) 5.69] 5.70] 3.00| 8.35
84 ¢ -0 5550 s 6.3z (T 240
5 -5l4) 414434 6 6.06/ 6.05 4,26 3.50
434-5 4% 57% 6.59 6.75 4.03] 3.40
5 -5Y4| 434434 5%-6 6.55 6.40 4.151 3.52
5 -514 4% 6 5.441  5.80 4.460  3.53
14| 434-454 6 5.80; 5. 50 4. 33i 3.53

1 Stock exchange call loans; new and renewal rates.
? Stock exchange 90-day tims loans.
3 3 issues—334, 4, and 44 per cent; yields calculated on basis of last
redemption dates—1956, 1954, and 1952.

¢ Change of issues on which yield is computed.
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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 bal;ks
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- ; : .«| Minne- | Kansas | San Fran-
Month Boston York delphia land mond Atlanta | Chicago :St‘ Louis apolis i City f Dallas cisco
Prime commercial loans
4161 4ls-4% 4 -5 5 -6 5 -6 4345 i 4155 4 =51 i 415-6 414-534
414415 415 4 -5 516 5 -6 4375 | 434-5 414~5%» 5 41{-5 4%3—643
414415 al-alel 4345 5 by 5 -6 443 4 -5 4145 5 -6 435534
ad-ala alialy  abi-s : -Sha M6 | abgeabg) a5 | 436 5 | 4146 | 43s-5hg
4 -4l 4lg-alel 4355 -3%5 4356 45 | 4 -5 434-515 5 476 434514
aYdby|  ab4s%y 4 -6 1/«18/ 4156 43442 4 -5 415-5 5 446 5 -8
43i—4ls 4 4lgl 4 -5 435 4156 abgalsl 4 -5 4125 5 43{-6 414-514
44 a1y 4145 434-5 435-6 4l4-435 4 -5 414-5 5 414-6 414-5
414-414 41643 d43{-6 5 434-6 434-5 | 4Y-5 414-514 5 41{-6 1345
434371 415434 4lis 5 414-6 4-5 | 4355 415.5 5 4346 4355
414-5 415-5 415-8 4155 4}9-6 415-5 | 419-5 434-5%% 5 415-6 415-5
434-5 434-5341 436 514-bLs) 5156 43{~51s  41i-blg|  434-5is & 434-6 414-5
5 -5%% 344516 434-6 5}«6 5 -6 5 -O/l 5 -5% 5 -6 1 5 -5k 5 -6 4145-5Y4
Loans secuared by prime stock-exchange collateral
1628—January__.___ 414480 4145 4V—4V 4 §—6 i 434-6 5 -6 4Y-5 ; 4/2—.1}/1‘ 415-511 5 -6 I 5 -7 5 -6
February. 415434 415-5 434-6 5 -6 4l4-5 | 414514 415-51 5 1 5 -7 5 -6
435-5 434-5 4%—4/ 4}/-6 5 -6 5 -6 414-6 + 414-515]  4l4-5l4 5 5 ~7 5 -6
5 416-5 5 -6 5 -5k & -6 414-514  434-5l5)  434-515 5 5 =7 5 -6
5 -5Y| 434-5 414-6 5 -6 5 -6 5 434-515|  434{-51% 5 5 -7 514-6
5 -534 5i4-314 5156 514-6 5 -6 5141 514~ 5 -6 5 -6 6 -7 5156
5 -6 | 514-5%| 5 -6 | B5v%6 | 5 -6 | 535 5%-6 | 546 | 5 -6 | & -7 5346
Loans secured by warehouse receipts
1928 414-5 5 -6 414-6 6 5 -6 434~5 414-5Y¢  4Y{-5 5 -6 5 -6 5 -6
415-6 5 -6 43/-6 6 5 -6 414-5 415515 4196 5 -6 5 -6 & -6
434-5 5 -6 43%-6 54 5 -6 4145 414-6 416-6%4 5 -6 5 -6 5 -6
«'/-5 6 434-6 G 5 -6 4145 4156 4175 5 -6 5 -6 5 -6
-6 5 -6 434-6 6 5 -6 434-5151 5 -5l3) 4le-5 5 -6 5 -6 5 -6
5 -6 5 -6 434-6 6 5 -6 5 =5ty 5 -6 434-514 5 -6 5 -6 | 5 -6
5 -6 5 -6 6 6 5 -6 5Y4-6 5 -6 4/—5%} 5 -6 5 -6 | 6
Iaterbank loans
1928—January...._. 4 a4 4345 5 a5 -6 5| aysndl 5 -5 o 5] 5 -8
February._ 415 414-415l  alg5 4 -5 5 6 5 -6 5 | 4b-5lsl 5 -6 6 5 5 -6
March... 434 43-414l 435 415-514 5 -6 4345 | 5 -84 5 -5k 8 5 -6 5 -6
i 414 4y—4/ ale5 | 43is14 5 4/2—(’ 51 5 -5k 5 -6 6 51 5 -6
434-5 434-5 415-5 5 -514 5 -6 5 1 5 =514 5 -6 [ 5 ~6 5 -6
5 4/ 5 5 <54l 434-5%4 5l4-515 5 -6 5 =514 & -blg 514-6 6 5 5 -6
5 -6 5 5% 5346 5 -514 514-5%| 5 -6 5 -6 ‘ 5 514 515-6 5Y4-6 & 5 -6

FEDERAL RESERVE BRANCH CITIES

" " Loans secured by prime Loans secured by warehouse
Prime commercial loans stock-exchange collateral receipts Interbank loans
City

May, Ly une, July, May, June, July, May, June, July, ‘ May, June, July,

1928 1928 1928 1928 1928 1928 1928 1928 1928 | 1928 1928 1928
Buffalo..occeceeea.. 434-6 434-6 5 -6 5 -6 -6 -6 6 6 6 5 5 5 -5%
Cincinnati. . 5 -6 515-6 514-6 5 -6 5/2—6 5/§ -6 5367 6 -7 6 -7 5 -6 5 -6 5 -6
Pittsburgh.. 5 -6 5 -6 5Y4-6 5 -6 -6 5 -6 6 6 6 5 -6 5 -6 5Y4-6
Baltlmore.-- 434-514) 434-514) - 5 -6 5 -6 5A—6 5%4-6 5146 584-6 6 5 =513 5 -6 5 -6
Charlotte. .. 5 -6 5 -6 514-6 6 6 6 5346 5156 5146 5Y4-6 514-6 544-6
Birmingham__ 5 -6 5 -6 5 -6 6 6 6 6 [ 6 =7 5 -6 5 -6 5 -6
Jacksonville. 5 -6 5 -6 5 -6 5 -8 5 -8 5 -8 414-7 5 -7 5 7 6 ] 6
Nashville.... 6 6 6 6 6 6 515-6 5156 5146 5}/2—6 5146 5346
New Orleans 5 -6 5Y5-6 5346 535-6 515614 5146 5 -6 515614 5146 -6 5 6 5 6
Detroit...._. 415-6 4V2 6 414-6 514-6 5Y4-6 5346 516-6 5/2—6 514-6 5/ 6 5156 5 -6
Little Rock. 5 -6 -6 514-6 5 -6 5 -6 5346 6 7 -7 5 -7 5356 545-6 534-6
Louisville... 515-6 5/2—6 6 5 -6 5156 6 6 6 6 5 5 5
elena._ . 8 8 8 8 8 8 6 -8 6 -8 6 -8 6 -8 6 -8 6 -8
Denver.... 4346 4356 6 5%4-6 516-6 5%4-6 6 -8 6 -8 5466 6 -6 6 6 -6%
Oklahoma City.. 5 -6 5 -6 5 -6 6 6 6 6 6 6 6 6 q
Omaha___.._ 5 -6 54| 5}-6 5366 5146 514-6 6 6 6 515-6 6 55-614,
El Paso... 8 8 6 -8 6 -8 6 -8 -8 7 -8 7 -8 6 -8 6 6 6.
Houston 5 -6 5 -6 5 6 | .5 -6 5 -6 5 -6 5 -7 5 -7 5 5 5 -5l &
San Antonio. 415-6 43-6 5 -6 5 -8 6 -8 6 -8 6 -8 6 -8 6 -8 5 -6 5 -6 5 -6
Los Angeles. 6 -7 6 -7 6 -7 6 -7 6 -7 6 -7 6 -7 6 -7 6 -7 6 -7 -7 [
Portland._.__. 6 6 6 6 6 6 6 -7 6 -7 6 -7 6 [ 6
Salt Lake City 6 5446-6 6 6 6 6 7 7 7 8 6 6
Seattle........ 5 -6 6 6 6 614 6 6 -7 616-7 6157 6 -7 6 6 6
Spokane___________. 6 [ 6 6 6 6 -7 7 7 8 6 6
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MEMBER BANK CREDIT

ALL MEMBER BANKS

[In millions of dollars]

Reporting member banks in | Mem-

leading cities

ber
banks
Month mem- Other leading | out-
New eities side
banks | Total | York |- | lead-
Cit; Chi- | 1Dg
¥ Total cago cities
Borrowings at Federal
reserve bank:
273 59 214 12 161
256 74 182 [} 157
267 90 177 8 150
283 76 208 10 145
276 73 203 11 145
388 127 261 21 143
315 94 221 23 124
338 78 260 13 125
362 75 287 25 127
488 145 343 35 149
644 222 422 49 182
796 271 525 61 216
854 274 580 80 225
1,696 728 968 167 603
1,707 724 983 182 605
1,709 726 983 182 614
1,725 728 097 186 630
1,767 768 999 180 634
1,787 769 | 1,018 189 623
1,805 781 1,024 193 631
1,765 | 754 | 1,011} 186 620
1,733 738 995 181 618
1,789 777 | 1,012 182 622
1,778 7671 1,011 187 617
1,747 749 998 184 617
1,730 730! 1,000 ( 190 614
Net demand p
time deposits:
1927—July. oo ceeene 30,816 | 19,593 | 6,257 | 13,336 | 1,864 | 11,405
August.._-_...| 30,827 | 19,616 | 6,224 | 13,392 | 1,908 | 11,409
September.....| 31,119 | 19,723 | 6,228 | 13,495 | 1,914 | 11, 567
Qctober........| 31,487 | 19,871 | 6,269 ,602 | 1,929 | 11,721
November.....| 31,769 | 20,217 | 6,485 | 13,732 | 1,939 | 11,823
December . ....| 32,263 | 20,395 | 6,604 | 13,791 | 1,931 | 11,832
- 646 | 6,732 { 13,914 | 1,964 | 11,011
- 6,564 | 13,833 | 1,919 | 11,761
- 6,547 | 13,828 | 1,923 *11, 800
- 6,727 | 13,959 | 1,944 {*11,921
- 6,759 | 14,001 | 1,995 (*11,933
- 6,580 | 13,895 | 1,991 ;*11,894
- 6,447 | 13,779 | 1,931 | 11,920
265 | 8,075 | 1,260 | 5,355
213t 8,006 | 1,201 | 5,329
224 | 8,150 | 1,301 | 5,437
,255 | 8,192 | 1,304 | 5,558
November..... 430 | 8,304 | 1,317} 5,650
December..... 19 570 | 8,334 | 1,208 | 5,627
1928—January ....-- 633 | 8,379 | 1,326 | 5,611
February . 4711 8,286 | 1,272 | 5,476
March. . 5,467 | 8,144 | 1,262 | *5,455
April__ 5607 | 8,242 | 1,255 | *5,486
May.. 5,566 | 8,228 | 1,281 | *5,472
June__ 5,379 | 8,109 | 1,266 | *5,453
July. .. 5,273 | 8,015 | 1,242 | 5,457
Time deposits
1927—July. .- occee.- 992 | 5,261 604 | 5,051
August..... 1,010 | 5,297 617 | 5,081
September. . 1,004 | 5,345 613 | 5,130
October.._ 1,015 1 5,409 625 | 5,163
November. ... 1,065 | 5,428 622 | 5,174
December.. 1,034 | 5,457 633 | 5,206
1928—January.... 1,099 1 5,535 638 | 6,300
February. 1,003 | 5,597 647 [ 6,285
March_.._. 1,080 | 5,684 661 | *6,345
April. 1,120 | 5,717 689 | *6,435
May.. 1,193 | 5,773 714 | *§, 461
June__ 1,210 | 5,786 725 | *6, 441
Julyoeoenannns 1,174 | 5,764 689 | 6,463
*Revised.

Norte.—All figures in this table are monthly averages of weekly figures
except those for deposits of (1) all member banks, and (2) banks outside
leading cities; these are for a single datel n the month See BULLETIN

for December, 1927, p. 828.

MILLIONS OF DOLLARS
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- 4000
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REPORTING MEMBER BANKS

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

Total Loans
loans
Month and in- Onse-| , |Lvest-
vest- || Total || curi- other
ments ties
.............. 20, 687 || 14,621 6,116 | 8,504 6, 066
_| 20,646 || 14,671 6,125 | 8,545 5,976
-| 20,951 || 14,917 6,221 | 8,696 6, 033
-] 21,227 || 15,112 6,325 | 8,787 6,115
-| 21,462 || 15,198 6,410 | 8,787 6, 265
-| 21,728 |i 15,332 6,594 | 8,739 6, 396
-} 21,917 ) 15,395 6,731 | 8,664 6, 522
- 6,527 | 8,650 6, 560
- 6,502 | 8,821 6, 599
. 6,841 | 8,917 6, 608
- 6,991 [ 8,015 6, 662
- 6,873 | 8,043 6, 670
6,866 | 8,976 6, 588
2,281 | 2,439 1,882
2,275 | 2,473 1,831
2,313 | 2,598 1,794
2,370 | 2,640 1,773
2,465 | 2,651 1,838
2,605 | 2,622 1,897
2,692 [ 2,619 1,965
2,509 | 2,602 1,992
2,420 | 2,714 | 2,005
2,655 | 2,780 1,948
2,765 1 2,774 1,975
2,580 | 2,791 2,019
2,601 | 2,799 2,000
3,833 | 6,067 4,184
3,850 | 6,072 4,146
3,908 | 6,098 4, 239
3,956 | 6,147 4,342
3,946 | 6,136 4,427
3,988 | 6,116 4, 499
,039 | 6,045 4, 557
4,018 | 6,048 4, 568
4,073 | 6,107 4, 594
4,186 | 6,137 4, 660
4,226 | 6,141 4, 687
4,284 | 6,152 4,651
4,265 | 6,177 4,588
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BANKERS’ BALANCES OF REPORTING MEMBER BANKS IN LEADING CITIES

{Monthly averages of weekly figures.

In millions of dollars}

l Other leading cities
New
Toal | oty Phila- | Pitts- | CI Chi- | 8t. | Min- |K San | 4y
y a- S- eve- - . n- ansas R
Total |} Boston delphia| burgh | land cago | Louis |neapolis| City ﬁi‘;‘; other
Due to banks:
1926—June. 1,098 |ocaneann 179.4 |ccenanns 46,3 | 3815 814 48.6
ul; 174.7 |- 49.5| 373.3 83.9 46.7
167.8 |. 489 | 377 82.7 43.1
170.0 |. 49.9 | 374.6 80.3 45.6
170.8 . 48.2 | 359.7 79.3 50.4
165.6 |. 46.6 | 349.2 78.9 52.7
163.1 |. 45.1| 349.1 7.5 50.8
1927—, 178.0 |oeeaeo.e 48.8 | 372.4 88.5 53.1
173, 1 53.6 | 364.5 88.3 55.5
172, 6 54.0 | 374.1 87.0 53.6
170.8 55.86 | 364.8 86.1 50.9
169. 1 55.1; 374.4 81.8 47.5
164.2 56.1| 347.9 81.4 47.5
169.1 60.3 | 363.4 819 46.5
167.9 60.4 | 363.9 78.6 45.5
168.6 6.4 372.0 78.7 57.6
172.9 61.2| 376.8 78.9 63.8
1 173.5 63.1} 368.1 85.3 62.3
168.0 59.6 | 370.0 86.4 58. 4
204.2 62.0 | 379.8 88.5 57.1
192.4 6291 375.0 85.9 58.1
188.2 6L2| 378.6 77.9 61.8
185.8 60.2 | 3817 77.5 58.5
174.2 59.1| 357.7 78.6 55.1
162.9 58.8 | 367.4 74.4 52.8
July. 163.1 59.5 | 333.5 4.0 50.9
Due from banks:
1926—June. 65.9 30.0 | 168.3 29,3 2.6
58.8 27,1 ( 157.1 27.9 22,6
August 53.4 25.6 | 148.9 26.2 19.3
September 40.3 59.3 25.1 | 15L.7 25,8 20.3
October. 37.0 53.4 27.6 | 155.6 28.0 22,3
41.0 56,8 27,1 154.6 29.5 22.8
37.8 85.1 24.3 | 16L.8 28.4 2.2
40.2 55.2 2.5 154.2 3.7 21.6
931 1,08 39.1 58.0 23.3 | 144.5 29.9 20.0 3
160 1 1,004 410 55.4 22,3 | 154.9 20.9 10.8 3
107 | 1,068 48.2 54. 4 22,9 | 1518 28.2 19.8 38.6 50.8 616.7
102 1 1,064 42.8 53.4 22,7 | 173.9 27.3 19.6 33.5 51.3 601, 4
95 | 1,057 45.8 58. 4 A 24,5 | 150.6 26.5 19,9 33.4 53.5 605. 9
92 | 1,056 45.9 50.7 361 22,9 1483 25.6 2L7 36.0 52.3 616.1
851 1,044 44.1 52,3 39.7 24,21 146.8 27.0 19.8 3.1 53.3 603.3
95 | 1,099 43.1 51,2 38.3 26.4 | 152.2 25.6 21.7 32.9 58.8 642.8
11| 1,142 52.6 52.3 41,0 24,9 | 152.7 28.0 29.3 36.1 56.8 668. 4
104 | 1,171 45.7 60.9 37.3 24.3 | 158.1 30.6 24.5 35.1 66.8 687.7
103 | 1,113 42,2 52.6 33.3 22.3 | 150.4 33.1 20. 5 36.0 70.5 651.9
112 | 1,157 52,3 56.7 36.7 23.6 | 147.7 36.6 210 35.2 68.8 678.4
105 | 1,084 41.2 52.1 34.6 24.9 | 1459 32,9 18.8 33.1 64.7 635.8
110 | 1,069 36.7 50.3 32.7 23.1! 150.8 29.9 19.7 3L8 61.8 622.2
123 | 1,069 42.8 57.8 32.3 23.9 | 16L1 20.6 17.4 32.4 56.2 615.6
115 | 1,045 40.1 56.6 31.0 23.6 | 173.7 28.8 20,7 30.1 55.8 584.8
104 1,020 37.1 53.5 29.3 22,7 169.0 27.2 19.8 30.5 58.5 572. 4
102! 1,033 41.9 53.3 310 25.1 | 162.0 25.8 23.8 34.5 54.6 581.0
BANKERS’ ACCEPTANCES AND COMMERCIAL PAPER OUTSTANDING
[In millions of dollars]
Total outstanding [ Bankers’ acceptances ! Commercial paper 3
End of month ;
1925 1926 1927 1928 { 1925 1926 1927 1928 1925 1926 1927 1928
Janvary._...._..._. 1, 655 1,442 1,325 835 788 820 654 551 577
February .- 1,628 1,422 1,362 808 767 820 655 577 567
March 1,613 1,414 1,415 800 746 813 668 606 570
April. 1, 558 1,384 1,410 757 721 801 663 599 571
May. 1,456 1,353 1,357 680 685 776 668 582 541
June. 1,367 1,274 1,330 608 622 759 652 579 503
July_. 1,296 1, 255 1,310 |ooooo. 569 600 727 655 569 |oocoooC
August___ 1,277 1,221 1,373 |. 555 583 722 638 591 1.
September . 1,315 1,226 1,464 I 607 614 708 612 600 |.
October-_._ 1,358 1,275 1,586 i- 674 682 684 593 611 |.
November. 1, 356 1,292 1,632 |. 690 726 666 566 603 i
December.coooooo. 1,395 1,281 1,636 | eeeeaaaos 774 755 621 526 555 [aeamcaoaan

1 Figures collected and compiled by American Acceptance Council.

3 Paper maturing within 7 months.

reported.

Figures reported by 25 dealers to the Federal Reserve Bank of New York; prior to January, 1928, 26 dealers
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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 Firom
private private rivate
Date From banks, From banks, From anks,
New York brokers, New York brokers New York brokers
Total banks and foreign' Total banks and roreign' Total banks and (oreign
trust com- banking trust com- banking trust com- bnnk‘i?ng
panies agercies, panies agencies, panies agencies,
ate. ete. etc.
r
1626—June 30._ 2,926 2, 509 417 2,225 1,852 374 701 857 43. 4
July 31. 2,998 2, 683 415 2,283 1,918 365 716 665 50.2
Aug. 31 3,142 2,697 444 2,364 | 1,984 379 | 778 713 65.0
Sept. 30.. 3,219 2,745 474 2,419 2,021 398 f 800 724 75.8
Oct, 30-. 3,111 2, 667 444 2,289 1,824 365 822 743 78.8
Nov. 30.. 3,129 2, 636 493 2, 330 1,932 397 800 704 95.9
3,203 2,804 * 489 2, 542 ‘ 2,128 414 751 876 75.6
3,139 2,671 469 2,328 ! 1,964 365 810 707 103. 6
3,256 2,758 499 2,478 | 2, 085 301 | 781 673 108.4
3, 200 2,791 500 2, 505 2,112 393 | 785 879 106. 6
3, 341 2, 865 476 2, 541 2,148 395 800 719 81.4
3, 458 2.967 490 2, 674 2, 254 420 784 713 70. 5
3, 569 3, 065 504 2,757 2,316 441 812 749 63. 5
3,642 3,145 407 2,765 2,343 421 | 877 802 6.6
3,674 3,170 504 2,746 2,330 415 928 840 88.8
3,915 3,340 575 3,018 2, 539 479 897 801 05.8
3,046 3,363 583 3,023 2, 549 475 023 814 108. 5
4,092 3,519 573 3,134 2,675 459 958 844 113. 4
4,433 3,812 621 3,481 2,963 518 952 849 103. 4
4,420 3,805 615 3,393 2, 882 511 1,027 923 104.2
4,323 3,737 585 3,294 2, 807 488 1,028 931 97.7
4,640 3,047 693 3,580 | 3,018 564 1, 080 931 128. &
4, 908 4,248 662 3,739 3,201 537 1,169 1,045 124.2
5,274 4, 568 707 4,070 3,455 616 1,204 1,113 90.8
4, 898 4,169 730 3,742 3,122 619 1,157 1, 046 110.3
4,837 4,150 687 3,768 | 3,183 585 1,070 967 102. 5

LOANS TO BROKERS AND DEALERS IN SECURITIES MADE BY REPORTING MEMBER BANKS IN NEW YORK CITY

[In millions of dollars.

Monthly data are averages of weekly figures)

Demand and time loans Demand loans Time loans
Month or dat For ac-‘ F For ac-‘r F For gc-t F
onth or date count o or ac- count o or ac- count of | For ac-
Total || FOT owt | out-of- | countof | Total E"go‘:lz't’ out-of- | countof | Total go&%ﬁ out-of- | count of
acco town | others o town | others o town | others
banks banks banks
2,517 973 944 600 1,838 613 689 536 678 359 255 63.8
2,607 960 1,000 646 1,935 605 746 584 671 355 254 62.1
2,720 948 1,073 699 2,027 610 793 624 693 337 280 75. 4
2,783 974 1,128 682 2,074 656 807 611 710 318 321 71.0
2, 608 866 1, 106 726 1,975 549 773 653 723 317 333 72.8
November.. . 2,615 819 1,048 748 1,911 520 728 663 704 298 320 85. 4
December.... 2, 698 887 1,045 766 2,012 596 737 679 686 201 308 87.0
- 2,778 933 1,104 741 2, 094 639 799 656 685 205 305 84.8
- 2,733 841 1,127 765 2, 069 548 843 678 664 293 284 87.1
. 2,816 901 1,001 824 2,154 615 805 734 661 285 286 80.9
- 2, 866 929 1,131 806 2,190 642 830 718 677 287 301 88.4
2,933 936 1,101 805 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
3,096 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 2,463 777 801 795 799 284 394 120. 5
3,392 1,103 1,326 962 2,603 820 942 841 789 283 385 121. 4
November... 3,441 1,175 1,276 990 2,632 879 902 851 809 206 374 138.7
December..... 3,621 1,282 1,354 985 2,782 948 981 853 839 334 373 132.3
- 1,342 1,470 990 2,938 992 1,083 863 863 | 350 387 126.8
- 1,167 , 500 1,117 2,871 820 1,084 967 613 ! 847 416 150.0
- 1,064 1, 450 1,247 2, 861 741 1,038 1,084 900 323 414 162.9
- 1,193 1,617 1,252 3,122 843 1,204 1,076 940 350 413 177.3
- 1,272 1,628 1,514 3,368 885 1,198 1,285 1, 046 386 431 229,1
- 1,048 1,571 *1, 741 *3, 309 687 1,147 *1,475 1,051 361 424 265, 9
929 1, 559 1,744 3, 207 614 1,155 1,438 1,025 315 404 305.9
1,132 1,512 1, 664 3,261 800 1, 088 1.373 1,025 | 332 424 201.1
942 1, 569 1,732 3, 201 617 1,152 1,431 1,046 ¢ 324 417 300. %
820 1, 602 1,772 3,182 512 1, 211 1,459 1,042 309 391 312.2
824 1, 552 1, 809 3,185 528 1,168 1,489 999 ' 295 384 320.1
Il

* Revised.
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COMMODITY PRICES, SECURITY PRICES, AND SECURITY ISSUES

WHOLESALE PRICES, BY COMMODITY GROUPS!

[1926=100]
! | |
Hides Metals | 3 | Nonagri-
Month All com- I Farm | pooao and Textile | Fueland, and  Building g}’:gg& f}g::liiz‘- Miscel- || cultural
- modities || products leather | products | lighting | metal 'materials drugs | ing goods laneous | commod-
s products products | g | ities
{ ! |
i ! i :
1927—May..ooann 93.7 96.3 64.4 103.7 93.9 83.9 98.6 5.1 95. 4 97.8 | 93.2
June. 93.8 96. 5 04. 4 107.3 94.3 84.2 98.2 .6 95. 8 8.0 ! 93.1
July..__. 94.1 97.6 03.9 1117 94.3 84.2 97.7 ! 93.7 95.3 98.0 | 93.2
August 95.2 102.2 94.2 111.7 96.2 84.1 93.0 , 92.9 95. 4 8.6 | 93.3
September ...} 96. 5 105.9 96. 5 112.5 98.5 84.2 67.6 ¢ a2 1 96. 4 98.6 ¢ 94,0
October_____. 97.0 135.0 100. 0 113.0 98. 4 83.8 97.1 91.6 07.1 98.5 94.8
November._ 6.7 104.3 101. 5 114.3 97.5 82,9 97.0 ! 90. 2 97.4 98.9 94.6
December_... 96.8 104. 4 1007 116.9 97.2 82.5 08.4 90. 4 97.2 98.8 ¢ 94.8
1928—January..... 06.3 106.1 08.5 121.0 96,7 80.8 95.1 90.8 96.3 98.6 { 93.7
February ! 96.4 104. 5 98.7 124.1 96.6 81.2 08.3 | 91.0 \ 95.8 98.4 94. 2
Mareh. ! 96.0 103. 5 98.0 124.0 96.5 80.8 08.4 | 1.0 5.6 08.3 1 94. 0
April 97. 4 107.6 99.5 126.7 96. 5 80.8 98. 4 92.5 95.8 97.9 94,7
May 98. 6 109.8 101.2 126.3 96. 6 81.8 098.6 | 93.5 95.3 97.8 | 5. 6
June ...__.._. i 97.6 106. 7 100.3 123.7 2 96.3 82.1 98.7 ‘ 93.9 94.9 97.0 ‘ 95.2
; . |
¥ New index of Bureau of Labor Statistics.
PRICES OF FARM PRODUCTS AT THE FARM! SECURITY PRICES
[August, 1909-July, 1914==100} i Comunon stocks !
l fonds:
; 4 " ¢ - i verage
i Fruit Dairy Month or week Lo 197 13 !+ Total 228] ‘price of
. | Cotton industrialj railroad <
30 comn- | and and Un- o 3 o3 Stocks | 40 issues
| . Meat and . | stocks stocks
Month med- || Grains | vege- nimals poultry cotton- classi- i T
ities i tables prod- seed fied i
| ucts 1927—July i 79.0 153.9 ; 171.7 97.03
! August__.. 18%.0 156.0 © 179.3 97.78
September. | 197.0 157.1 1911 98, 60
October. ... . 197.5 158.9 186. 2 98. 62
________ 126 127 158 137 130 113 79 November. ! 202.1 158.6 189. 4 98,98
- 130 140 201 129 124 119 82 December.. 208.7 160.6 1046 99, 25
- 130 139 195 131 125 124 81 | 1928—January.._. 210. 4 158.2 195.2 99. 35
. 132 138 172 136 127 136 81 February 207.6 153.7 191.9 99. 31
. 140 134 145 142 137 179 87 March_._ 221.0 150.0 1 202.9 98 20
October. ... 139 128 138 145 146 169 83 April. 236.2 164.8 215.3 99. 18
November.. 137 120 136 141 153 162 86 May 243.9 ]68.} 221.8 98 79
December..| 137 123 141 138 158 153 90 June. 231.5 159.3 210.4 97.38
July el ¢ 232.0 157.1 210. 1 96. 56
1928 Week ending— ' }
January. ... 137 125 144 138 154 152 91 July 7. 235.2 159.8 213.1 97. 25
February... 135 128 153 139 144 141 90 July 14.._.. 223.8 155.9 207.5 96. 84
137 136 174 139 137 147 89 July 21____. 228.7 155.3 207.3 96. 21
140 144 179 142 134 154 85 July 28 ieaecaeeaas 235.4 157.5 212.6 95, 95
148 160 181 151 134 166 86
145 152 168 150 132 162 87 1 iati
W) M| M| 7| B 10| s | ,jndermumbersof Siandud Stasisues Co.
3 Average of yearly high and low prices, 1913-1922=100,

! Index numbers of Department of Agriculture.
DOMESTIC CAPITAL ISSUES

[In millions of dollars}

January-.
Tune, nuary-june
1928 1928 1927
Class of issue
Re- Re-
New | fund- | New Reif;lmd' New | fund-
ing g ing
|
Total . ________. 643.2 | 111.7 } 3,210.0 | 1,308.2 13.404.4 [1,093.8
Corporate issues.._.. 489.5 | 108.6 ; 2,416.5 1 1,292.8 2,538.6 | 983.6
Bonds and notes—
Long-term__.| 146.1 { 387.1 | 1,196.8 923.8 11,657.6 | 851.4
Short-term._. 6.6 B 90. 4 34.3 105. 5 27.0
Stocks___.___.___ 336.8 | 71.2}1,129.3 334.7 1 775.4 105. 2
Farm-loan issues._... 27,1 |oceeeee 371 [acaeacnn 49.8 92.8
Municipal issues..... 126. 6 3.1 756.4 15.4 | 816.1 17.3
Total new and
refunding.._. 754.9 4,518.2 4,498. 4

FOREIGN CAPITAL ISSUES
[In millions of dollars)

January-June
June,
1928 1928 1927

Class of issue -
Gov-| Cor-| Gov- | .. | Gov- | Cor-
ern- | po- | erl- | oo ern- -
ment| rate | ment ment | rate

|
80.8 |165.1 | 614.9 ‘\ 408.3 | 515.8 | 278.1
. 69.1 [116.1 | 506.1 | 312.4 | 454.3 | 241.8
266.0 : 164.5 ) 159.2 ) 77.0
208! 60.2| 8.5 30.1
Latin America___ 150.8 | 17.8130.1 | 61.1

United States i
POSSeSSIONS._ . o cvoneemns 12,1 .. 4.7 4.6
Miscellaneous_. . 56.5! 69.9! 748 60.0
Refunding issues. «ceoceomono- 108.7 | 95.9] 6L5] 36.2
s

Total,Government and
corporate......._._._. 1 246.0 1,023.1 793.9
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PRODUCTION, EMPLOYMENT, AND TRADE

{Index numbers of the Federal Reserve Board}

i
Prodiic- Buildinggontlmcts ! Wholgsalie dis- Dfpartn]lenf— Departmtla{nl:l-
. awarde ight.  tribution ore sal 0!
Igr.lus' tion of | £103UC lpotory |Factory arded Freight, store sales store stocks
rial 1 oony. | tlonof employ-| pay car
produe| oo miner- men!? rolis load-
Year and month : tjon? tures ! als? Unad- Ad- ings! | Unad-| Agd- | Unad- Ad- Unad- Ad-
justed | justed justed | justed | justed | justed | justed ;| justed
Mo. av. 1923-1925=100 | Mo. av, 1919=100 Monthly average 1923-1925=100
ANNUAL INDEX ‘
83 84 77 100 100 64 | 84 i 78 |eecocoenn
87 87 89 103 124 63 I 1. 94
67 87 70 82 84 57 |. 79 | 87 |eecneeans
85 87 74 90 89 81 {. 86 ; 88 |icamean
101 101 105 104 118 . 100 | 98 (.
95 96 95 104 95 |. 08 | 99
104 105 99 95 W7 122 |. 103 ! 117 8 R
108 108 107 96 109 129 107 106 | eecooene
106 108 107 92 105 128 | . 103 | 106 [oaecee--
!
100 99 102 100 103 76 101 99 i 94 103 87 90 101
102 102 104 101 114 78 101 103 08 102 82 10t 97 102
100 101 99 101 13 109 99 99 102 94 91 99 105 102
95 95 92 99 111 121 96 98 96 09 104 99 107 103
89 88 93 96 105 108 95 97 87 95 100 97 104 102
85 84 92 93 100 101 o1 92 82 o1 94 100 97 100
82 92 89 92 87 84 92 86 93 72 96 93 100
89 88 92 89 96 89 85 95 105 95 74 95 \ 96 100
94 93 97 91 87 90 99 118 101 93 100 ' 105 101
94 95 89 93 103 103 100 99 118 111 96 111 101
97 97 96 92 101 95 103 99 97 99 111 101 | 113 100
101 101 100 94 108 83 94 100 88 101 168 100 | 94 100
105 106 104 Y4 103 75 101 103 93 102 86 98 90 102
105 106 100 96 109 76 104 103 97 101 80 103 96 101
104 106 96 06 110 120 107 100 109 100 95 103 104 101
103 103 98 96 107 138 112 104 98 100 106 102 106 101
103 103 104 95 107 124 115 105 90 99 100 101 102 100
102 102 101 94 105 137 125 101 91 100 9% 100 97 100
103 103 104 93 102 133 128 101 94 102 7% 100 | 94 101
103 102 108 94 105 149 135 105 113 101 78 101 | 98 102
102 104 90 95 104 138 135 102 117 100 95 102 \ 106 102
105 107 91 97 111 129 129 100 124 105 129 110 111 101
106 109 94 97 112 116 127 104 100 114 104 115 102
108 110 93 97 112 120 138 105 89 98 178 106 97 103
106 109 92 96 107 m 146 102 94 102 89 106 93 105
107 108 96 97 112 106 145 104 97 101 81 104 98 103
107 108 106 97 113 146 128 105 107 100 102 101 107 104
107 107 106 96 110 139 120 107 94 97 103 103 107 103
106 107 104 96 109 134 125 108 91 29 107 107 103 101
107 107 106 95 109 133 125 109 91 99 101 102 98 101
107 107 107 93 104 126 124 108 91 87 78 104 101
111 111 109 o4 108 148 131 108 107 97 107 97 101
112 112 111 96 108 137 130 109 17 100 101 109 107 13
111 110 115 96 112 126 126 109 111 94 124 110 114 103
108 106 118 95 109 119 130 108 97 98 121 106 117 104
105 103 119 94 108 131 138 108 84 95 184 110 9 102
107 105 116 92 102 94 123 106 86 94 89 108 92 103
109 107 118 94 109 96 131 109 91 95 83 107 97 102
111 110 118 94 110 151 131 109 103 98 100 105 106 103
108 109 104 93 108 147 128 108 83 111 105 106 102
111 111 108 93 108 135 126 107 88 95 102 103 103 101
108 108 104 92 106 154 144 104 87 93 101 104 97 100
106 108 100 91 101 130 128 101 88 95 75 103 94 101
. 107 107 108 91 104 135 118 14 111 100 89 111 97 101
September. 105 108 105 92 104 127 121 104 112 96 100 109 107 103
QOctober_ .. 103 102 105 92 105 137 137 101 108 91 119 105 13 103
99 98 101 60 101 114 125 98 93 95 122 107 116 103
99 99 103 102 116 12t 94 82 93 186 111 96 102
106 106 108 88 08 104 137 100 87 04 88 103 91 103
109 110 103 89 104 13 156 102 93 97 85 194 56 101
109 110 105 90 105 144 125 103 99 93 103 105 103 100
109 110 103 89 103 157 136 104 86 89 102 103 104 100
109 110 105 89 104 163 152 106 89 96 107 104 101 99
108 99 99 90 104 158 148 102 84 89 103 105 95 98

1 The indexes of production and car loadings are adjusted to allow for seasonal variation; the indexes of building contracts wholesale distribu-
tion, and department-store sales and stocks are shown hoth with and without seasonal adjustments
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INDUSTRIAL PRODUCTION

INDEX OF INDUSTRIAL PRODUCTION PER CENT PER CENT
140 PRODUCTION OF ] 40
{Index numbers, adjusted for seasonal variations. MANUFACTURES AND MINERALS!
1923-1925 average=100] |
]
120 P 120
Menth 1022 | 1923 | 1924 | 1925 | 1928 | 1927 | 1628 Manuiadures S l" 1
'y A0\
73| 100| 100 | 105 106| 107 | 108 0 r A7 e
761 100{ 102/ 105 107 | 100 109 100 5 - “ " “ T . x 100
103 | 100 104 | 107 | 111 109 v [ ]
7 107 85| 103 | 107 | 108 109 1 ,*«.' Minerals
81| 107| 890 103| 106 | 111 | 109 L4
86 | 105 85| 102 | 107 | 168 108
103 83| 103 | 107 | 106 j.ce-ee
84| 102 80| 103 | 111 | 107 |...... 80 80
Beptember.....ccaeocncans 88 | 100 64| 102 | 112 106 |......
October.. 94 98 94| 105 111 | 103 ..._..
November......ccecaea-.. 97 97 97 | 1086 | 108 cosvon
December._ ... _.__.___. 10| 96| 100| 108 106 99 (____- 5
60 Lonn ! . leo
Annusl index.........n.... 85| 101 95| 104 | 108 | 106 |oc.... 1924 1995 1926 1927 1928
INDEX OF PRODUCTION OF MANUFACTURES, BY GROUPS
i
Iron Food Paper Auto- Leather | Cement,, Non- | Petro- Rubber Tobacco
Year and month Total and | Textiles; prod- and | Lumber mobiles and brick, | ferrous | leum tires mant-
steel ucts | printing shoes !and glass| metals | refining factures
|
110 115 114 99 113 91 108 98 119 108 135 123 118
109 116 112 98 114 88 106 93 109 112 134 131 122
111 116 118 103 112 95 103 100 108 111 132 127 122
108 105 121 102 112 93 95 105 109 108 134 131 118
108 103 118 96 114 95 84 113 111 106 136 124 109
107 102 119 97 112 95 89 112 115 108 136 119 119
105 98 118 93 113 99 81 13 113 107 139 113 123
102 94 113 94 11 94 70 108 108 108 142 118 121
November. 98 88 112 94 110 96 47 97 107 106 140 117 122
December. .oooeaee.o. 99 93 105 95 112 93 53 96 105 111 137 110 112
1928
JanuAry. cooecemana. 106 110 106 102 118 91 92 99 mn 101 135 124 118
February.. 110 115 107 110 17 92 103 102 115 109 139 139 118
March... 116 114 106 105 118 94 114 101 109 107 141 135 119
April__ 110 125 101 97 119 97 110 96 108 110 147 131 119
May.. 110 117 107 96 121 91 108 *95 113 111 150 134 120
June ... 109 112 105 93 117 92 119 104 112 115 153 148 |oceaaa
INDEX OF PRODUCTION OF MINERALS, BY PRODUCTS
|
Bitumi- | Anthracite | Crude pe- | Iron-ore " :
Year and month Total nous coal conl troleum | shipments Copper Zine Lead Silver
1927
118 131 88 123 100 114 115 90
104 87 108 119 108 110 120 90
108 94 117 120 120 107 108 113 90
104 91 102 120 101 106 114 112 93
100 87 75 124 99 101 109 118 94
106 92 107 123 9 101 114 112 94
105 92 100 124 87 104 111 111 90
105 90 107 124 95 | 102 110 105 91
101 85 106 124 49 | 106 107 110 100
103 87 92 124 |avevaaa. ) 105 109 109 85
103 92 88 121 ficianomenes 102 104 103 93
103 94 88 119 104 107 109 83
105 99 79 ) ) B 102 112 109 94
103 87 109 119 1 ciaeae 103 114 100 89
105 93 114 119 80 110 113 100 88
99 89 4 117 107 110 117 99 94

*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
methods of construction were described and monthly indexes for the above groups were published in the BULLETIN for February and March, 1927,
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PRODUCTION OF MANUFACTURES, BY INDIVIDUAL LINES

June, May, June, | June, May, June,
1928 1928 1927 ' 1928 1928 1927
|
“
Iron and steel: ! Leather and products:
D103 (o) BRI 106 106 106 | Leather, tanning—
Steel ingots. ... 113 118 105 | Sole leather ! . . ceeecoocana._ 104 101 96
Textiles: | Upper leather—
Cotton consumption. . .ooo.ooo.oo.. 107 108 136 | Cattle. o oo 85 7 94
Wool— | Calf and kip- 91 94 95

Consumption - . cceeeeeeoacacua. 97 99 104 I Goat and kid. 140 117 127

Machinery activity Y. .. __.._.__ 79 82 84 } Boots and Shoes. .. _ oo ocaae .. 104 95 107

Carpet and rug loom activity 1. 85 &9 87 | Stone, clay, and glass:

Silk— : Coment. o.oceecracraecaaan .- 122 | 119 120

Deliveries. . PO 151 134 133 ¢ Brick—

Loom activi - 123 115 107 ; Face brick . 104 97 113

Food products: 1 Plate glass. - .o reeeaees 107 116 103
Slaughtering and meat packing— : Nonferrous metals:

(174 S 95 97 99 4 101 1< SRS 120 115 106
Cattle. - cicecc e 63 94 105 ad. - 99 100 113
Calves. oo 91 100 98 Zinc.. . 17! 113 114
) 0T | S 113 105 108 ! U 1 SR 106 ¢ 106 101

FIOUT - - e maann, 54 107 98 | Chemicals and allled produets: \
Suger meltings. oo 7 78 108 Petroleun: refining— !

Paper and printing: Gasoline 1 172 167 149
‘Wood pulp and paper— Kerosene. .. . 108 111 06

Newsprint_. ... 93 95 98 Fueloill___._ - 134 130 119

Book paper. . 120 126 109 ! Lubricaiing oil 1 . oeoeamooaao. 130 129 111

Fine paper. o eeccecemccaaans 113 117 112 Coke production—

Wrapping paper- - o eoemeoooo, 166 115 ¢ 105 By-produetS. _ .oooecememaean 134 | *133 122

Paper board ] 123 136 ! 113 Beehive 34 33 66

Wood pulp, mechonieal .. .._._ 99 85 | 8 .| Rubber tires and tubes:

Wood pulp, chemical__ 110 113 ’ 109 ‘Fires, pneumatic. __.vooeoemcmaoouos 151 136 134
Paper boxes_.......__. N 148 *+ 131 123 Inner tubes. ___ 121 117 108
Newsprint consumptio: - 126 197 ¢ 125 -1 Pobacco products: i

Lumber: ; CHgArS . e emcccmmamam e e e mmm ' 94 98
Lumber, CUt . oo eemeeeeee e caans 90 89 92 Cigarettes.. ...... 142 132
Flooring. . _.... 108 112§ 109 Manufactured tobac 92 ! 98

Transportation equip i ; . i
Automobiles 119 108 95 . .
Locomotives_ 28 47 i i
Shipbullding. . _cevomooecacacaaaaas 56 ‘ 175, i |

| }
1 Without seasonal adjustment. * Revised.
FACTORY EMPLOYMENT AND PAY ROLLS
[Index numbers without seasonal adjustment. Monthly average, 1919=100}
- ; f
Metals and : ; i :
tiles roducts - | .
produets Textiles and produc Lt‘)’g? Rail- | Paper | Foods |Leather! Stone, | To- Cl’;:]?
Month Total and road | Auto- { and and and clay, | baeco T4

o ° Iron Prod- rod- vehi- 'mobiles| print- | prod- | prod- and prod- rod-

Il Group satggl Group | Fabrics acts %cts cles ing ucts ucts glass ucts I:lcts

Employment: '

May. 92.6 88.7 88.4 93.6 96. 5 80.9 91. 6 78.5 1 123.7| 107.3 83.7 82,6 | 124.0 78.2 75.3

June.... 92.4 87.8 87.5 93.1 96.3 88.9 91.8 78.9 1 117.2| 106.9 87.6 82.2 | 124.2 80.3 75.9

July_. 0.7 85.7 85. 4 91.0 04.8 86.2 91.2 78.2 1 109.9| 106.3 86.7 85.3 | 119.5 80.3 75.0

August_._.| 9.2 85. 4 85.0 92.3 95. 6 88.2 92.4 76.7 ] 114.3 ) 106.9 85.8 88.2 | 120.2 74.4 75.3

September | 91.9 85.1 84.7 93.9 96.5 90.5 93.0 76.1] 111.0) 107.8 88.7 88.5| 119.3 83.5 76.9

October___} 9L.7 84.4 84.0 94,5 97.0 01. 4 92. 4 75.5 109.9 108.6 89.2 86.5 116.2 85,3 77.8

November.| 90.1 82.8 82.3 9.2 97.2 90.3 91.2 73.4 4§ 100.7 § 109.7 87.7 81.5 | 114.7 84.6 78.5

December.[ 89.0 8L.8 81.4 93. 6 96. 4 89.9 88.6 72.0 { 105.0 { 110.1 86.7 79.8 1 109.0 80.3 77.2

1928—January...| 87.9 80.9 80.7 92.9 95. 1 89.9 84.5 70.5 ¢ 114.0{ 108.6 83.8 83.2 | 101.6 73.8 75.1
February..| 89.4 83.1 82.7 93.8 95.1 92.3 84.7 70.4 | 124.8( 108.1 84.8 84.6 | 101.9 7.1 7.2
March_._._ 89.9 84.5 84.0 92.9 93.6 92.0 85.7 7.3 | 130.2; 107.0 84.4 84.1 105.7 77.9 76.9

i 89.3 84.8 84.2 90. 0 91,0 88.7 86.8 72.0 133.6 105. 9 82.8 79.8 | 109.1 76.0 76.7
89.4. 85.5 84.9 87.8 88.9 86.3 86.7 72.5| 141.2 106.3 83.0 77,71 113.8 76.8 74.5

89.6 85.5 85.0 87. 4 88.6 85.9 87. 4 72.7 | 14L1| 106.1 84.2 77.6 | 114.9 77.5 75.1

96.8 96.2 | 103.3 | 107.6 08.1 | 105.3 80.8 | 158.7 | 150.3 | 100.7 84.4 | 187.6 83.6 107.0

95.2 94.7 | 102.8 | 107.0 97.6 | 104.8 87.0| 131.4 | 148.2 | 104.6 85.1 | 154.5 86.7 109.1

. N 87.4 86.7 99.1| 102.8 94.6 | 1011 83.0| 125.2| 1454 | 103.1 90.2 | 143.7 85.7 103. 6

August___.| 104.4 90. 4 89.8 | 102.7 | 105.8 98.9 ] 1058 85.4 | 136.3 | 147.2 | 10L.7 97.5 | 149.0 79.7 105. 2

September.| 103.8 87.9 873, 104.8 | 107.3 ) 10L9 | 107.3 81.3 7 128.7| 148.9 | 104.4 95.2 | 145.7 90.5 105. 7

October___; 105.1 88.9 88.2 | 106.9| 108.9 | 104.3 | 109.1 83.6) 133.6 | 151.0 104.8 88.6 | 145.0 81.3 110.0

November.| 101.0 86.0 85.2 | 101.6 | 104.5 98.1} 106.3 82.2| 117.6 | 149.0| 103.0 76.8 | 140.8 90.5 109.7

December_| 101.8 87.6 86.6 | 103.6 | 106.1 100.6 | 102.5 80.2 | 127.8 | 152.7 1 102.2 77.8 ) 133.6 87.0 112.4

1928—January...| 97.7 84.8 84,1 100.2 | 100.3 [ 100.0 012 75.11 127.2 | 148.8 99.0 83.5 | 122.1 78.1 106.3

February..| 103.5 92.1 91.2| 103.5 | 102.4 | 104.8 95. 4 78.2 | 160.0 | 147.5 | 100.8 88.9 1 123.8 78.1 109.3

March._._. 124.9 04.1 93.3 101.9 100.3 103.9 97.8 80. 4 168.9 147.7 100. 4 87.5 128.7 70.4 110. 2

April_ 102.7 93.1 92.2 94.7 95.5 93.8 98. ¢ 81.2 ] 171.8 146. 7 96.5 75.3 134.6 73.8 108. 8

May. o} 103.8 95.3 94.3 93. 4 95.3 91.1 98. 6 80.7 ] 178.8| 146.7 99.0 72.7 | 140.9 77.3 106.6

June___....} 103.5 94.5 93.7 93.5 94.2 92.6 99. 4 81.3 | 169.5| 146.7 | 101.3 76.3 | 1413 82.5 106. 1

Norte.—This table contains for certain months general index numbers of employment and pay rolls, together with group indexes for important
fndustrial components. The general index is a weighted average of relatives for 34 individual industries.
described in detail and indexes for the above groups since January, 1919, were published in the BULLETIN for May, 1925. See also D. 668 ot
BULLETIN for September, 1925, for eertain revisions.

The method of construction was
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BUILDING
BUILDING CONTRACTS AWARDED PER CENT PERCENT
[Index numbers based on valus of contracts. Monthly average, 200 200
1923-1925=100}
Without seasonal With seasonal /\
adjustment adjustment 150 A YN 150
Month \/
1925 | 1926 | 1927 | 1928 | 1925 | 1926 | 1927 | 1928 /\
S A
January............ 75| 11| o 1| 46| 123! 17| O o 100
Februaryeeoooeee_. 76 106 96 104 145 131 155
120 146 | 151 107 128 131 125
138 139 | 147 112 120
124 134 135 115 125
137 ] 133 | 154 125 | 125 50
133 | 126 | 130 128 | 124 50
143 148 | 135 135 . 131 BUILDING CONTRACTS AWARDED
13 137 127 135 1 -
October...__....._. 129 136 155 133 132 e With Seasonal Adjiustment
116 | 119 | 114 127 | 130 — Wilthout Adjustment
Deceraber......___{ 126 | 131 | 116 (... .. 138 | 136 0 ! L
d ﬁJn_ I L 1924 1925 1926 1927 1928
*Revised.
BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS
{Value of contracts in thousands of dollars)
I
| Federal Reserve District
Month Total i '
! New Phila- Cleve- Rich- ;i Minnpe- | Kansas
‘ Boston York delphia land mond Atlanta | Chicago | St. Louis apolis City Dallas
632, 478 33,569 | 177,235 54, 644 64, 011 35, 502 31,188 | 140,608 44,171 11,712 17, 598 22, 240
534,390 29,658 | 158,435 33, 082 57, 465 34,241 , 003 1 107, 480 32,205 13, 111 17,203 22,517
552, 488 37,461 | 144,049 53, 519 62, 447 31,813 28,176 | 109, 646 34,134 12,371 19, 061 19, 811
521, 611 32,863 | 107,448 40,174 65, 235 57,464 30,917 | 106, 296 32,573 8,038 22,253 18,350
562, 816 27,486 | 169,299 34,211 49, 315 29, 553 26, 023 141, 523 41, 405 9, 305 19,317 15,379
e 466, 393 40,070 | 132,481 30, 138 39,136 24,811 39, 151 84,182 27,793 7,138 16, 516 24,977
Decernber.......... 477,364 29,407 | 130,346 28, 634 35, 275 37,285 24,816 | 126,841 33,352 4,473 12, 316 14, 619
1928
January....________ 427,160 33,4101 133,271 35,765 26,403 27, 607 27, 696 77, 806 29,187 4,428 13,318 18,278
February..aooo..... 465, 331 21,826 | 140,227 34,980 7, 841 22,301 23,376 | 108,789 35,204 3,968 13,793 22,936
March_ ... ...... 592, 567 39, 6494 155, 154 46, 317 66, 821 42, 061 29, 826 108, 093 40, 626 8, 339 33,174 22,463
Apriloooo ool - 643,137 42, 957 154, 369 60, 982 70,184 66, 501 24,371 1 128,643 43,818 10, 249 20, 658 20, 315
May. . 668, 097 56, 097 188, 687 49, 743 63,813 39,421 32,497 139,784 36,360 | 13,178 20,199 28,318
June. ... ... .. 650, 466 38,519 | 178,448 48, 698 69, 605 46, 227 28,600 | 128,607 44,225 7 11,042 28,070 28,426

BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING

[Value of contracts in thousands of dollars]

BUILDING PERMITS

ISSUED, BY FEDERAL RESERVE

DISTRICTS

P ub}l{ic [Value of permits in thousands of dollars]
Resi- | Indus-| Com- | VOIS | gEduca-| All
Month : + and A
dential | trial | mercial i tional | other - -
public N fefpt Number | June, May, June,
utilities Federal reserve district | 5r'virios | 1928 1628 1927
United States . _ccomecaaao oo 168 | 302,087 | 306, 441 293,476
239,814 | 33,879 | 88,122 | 151,399 | 42,122 | 77,142
.| 186,935 | 30,303 | 83,010 | 143,916 | 36,434 53,792 14 10,159 9,519 12,574
209,456 | 41,039 | 76,915 | 119,741 | 41,035 | 64,302 22 116,637 | 107,723 101, 38%
202,877 | 48,546 | 59,617 | 126,230 | 29,244 | 55,097 14 21,160 18, 995 20, 816
243,562 | 50,712 1 79,720 | 108,210 | 30,170 | 50,442 12 25, 760 22,427 18, 964
214,963 | 52,800 | 43,521 | 76,089 | 31,741 | 47,189
207,281 | 20,989 | 86,933 | 92,657 | 23,248 | 37,256 156 11,479 12,054 13, 953
15 7,370 13, 589 7,762
........ 19 49, 454 66, 031 62,879
193,189 | 87,970 | 68,852 | 72,039 | 23,369 | 31,750 { St. Louis 3 8,411 8,327 6,916
238,085 | 34,881 | 57,0695 | 59,980 | 18,651 | 55,139
275,192 ; 48,804 | 73,075 | 110,338 ; 33,881 | 51,277 | Minneapolis 9 4,012 4,844 4,938
276,586 | 85,003 | 82,758 | 117,401 | 32,885 | 48,413 | Kansas City 14 9, 435 9, 565 8, 866
288,826 | 37,146 | 91,200 | 150,223 | 47,851 { 52,851 | Dallas_ __.._..... 9 8, 357 8, 753 6, 697
258, 084 | 63,537 | 93,942 | 130,852 | 46,135 | 57,917 | San Francisco 20 31, 852 24,614 21,723
|

Nore.—Figures for building contracts awarded are for 37 States east of the Rocky Mountains, as reported by the F. W, Dodge Corporation.
Adjusted indexes by months from 1910 to date given in the BULLETIN for August, 1927, p. 563



558

FEDERAL RESERVE BULLETIN

AvUGusT, 1928

TRADE AND DISTRIBUTION

FREIGHT-CAR LOADINGS, BY LINES PER CENT
[Index numbers, adjusted for seasonal variations, 1923-1925=100} nggﬁ"f 130
Iy WHOLESALE DISTRIBUTION
er-
. chan-
v Forest | (dise [ 120 A 120
d | Live orest | 1 e. 1. ’
Month Total || grain | Coal | prod- | "1y
prod- | ucts | niscel- A
ucts lane- 10 110
104] 105 93 9% 0 108 |
. 101 97 89 89 9 107 | 100+ N 100
August_._ 104 88 91 102 95 109
gept%mber_ 104 108 847 183 gg }gg
ctober_____. 101 106 .
November_.. 6 94 87 91 87 02| %0 ; J g %0
December__.. 94 M 82 93 82 99
- 100 102 81 94 90 106
- 102 108 101 96 93 106 80 . a0
- 103 116 96 96 89 108 A ) R -
- 104 109 89 99 85 108 v With Seasonal Adjustment
- 106 102 88 101 90 110 e Without Adjustment
102 | 89 86 90 88 107 70 . . 70
1924 1925 1926 1927 1928
For deseription and early figures see p. 562 of August, 1927, BULLETIN.
INDEX OF WHOLESALE DISTRIBUTION—NINE LINES OF TRADE
[1923-1925 average==100]
Sales with seasonal adjustment Sales without seasonal adjustment
Month
1923 1924 1925 l 1926 1927 1928 1923 1924 1925 1926 1927 1928
[
January..___..._.._. 162 103 102 102 93 94 93 94
February. 100 102 -+ 101 101 98 98 97 97
Mar.ch.. 104 94 100 100 114 102 109 107
April. 100 98 100 | 97 97 96 98 M4
103 96 99 | 99 94 87 90 91
102 g1 100 | 99 92 82 81 1%
101 93 102 | 97 92 86 94 91
- 103 95 101 [ 97 118 105 113 107
September.. 89 101 100 | 100 115 118 117 17
October..... 103 99 105 | 94 123 118 124 111
November.. 150 99 100 : o8 100 97 99 97
December.__.._.... 85 101 98 ‘ 25 82 88 89 84
Annual average. .. l-ooooooe_|oeeeeooeloeeeeeees IS A 101 98 101 98 1
SALES IN INDIVIDUAL LINES OF WHOLESALE TRADiE
With seasonal adjustment ‘Without seasonal adjustment
Month Wom- Wom-
Men’s Boots Men’s e | Boots Fur-
Gro- Dry en’s Hard- Fur- | Gro- Dry J| en’s Hard- r
ceries | Me8S | go0ds CIi?thI" cli%tél- S%'(J)gs ware | DTUES | nipure | ceries. | Me8!S | goods CIi‘l)ltgh c]iontéz- S%%gs ware | DTUgs tare
98 104 88 90 65 90 92 106 102 101 106 78 46 28 85 96 99 90
91 102 90 79 134 92 105 102 92 104 81 78 43 107 90 100 84
97 109 102 101 72 111 97 112 109 97 111 125 165 98 122 98 110 111
94 109 91 92 66 104 99 114 103 102 117 113 140 95 127 106 122 117
90 109 86 81 54 91 94 111 99 102 12 99 101 87 114 105 128 118
November.. 94 106 89 86 67 105 160 112 100 100 101 88 61 45 110 98 113 105
December. . 92 109 87 93 61 101 97 106 89 90 103 70 48 39 82 90 99 83
1928
January.... 93 106 89 99 7 114 92 108 89 85 106 85 76 65 94 82 106 78
February... 98 113 88 99 70 109 93 109 96 85 108 89 128 88 87 82 101 96
97 109 83 94 85 96 91 109 95 95 105 87 131 89 110 95 120 107
93 112 78 7 57 93 87 110 87 88 105 70 75 53 99 89 112 88
99 109 87 96 62 113 94 116 92 96 109 75 57 35 114 97 109 87
94 112 79 76 49 81 91 109 95 97 114 71 39 21 76 95 103 __83;

Note.—The basic data used and the methods of construction of the index of wholesale distribution were described and monthly indexes from
January, 1919, to October, 1927, were published in the BULLETIN for December, 1927, pp. 817-828, Indexes of sales of furniture revised in May, 1928,
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DEPARTMENT STORES: SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS

[Index numbers. Monthly average 1923-1925=100)

Federal Reserve District
United
Month
States | Bos. | New | Phila- | Cleve- | Rich- | At- | Chi- | St. |Mione-|Kanses| Dan. [ 580
ton York |delphia| land | mond | lanta | cago | Louis | apolis | City! las cisaco.
Sales (unadjusted):
1927—February . 83 78 85 78 82 78 88 90 76 76
March 100 97 99 94 98 99 99 108 98 92 89 97 109
111 111 112 103 116 110 109 117 108 104 98 109 115
102 100 102 94 105 103 108 108 06 91 88 112 107
101 110 109 97 99 100 99 107 93 91 86 95 95
85 78 89 72 85 82 91 94 72 77 88 92
103 96 102 95 101 105 110 115 1056 91 93 109 110
102 99 103 90 101 99 102 113 82 93 102 114
107 101 109 94 106 106 114 122 104 90 94 116 116
103 112 112 94 100 102 98 113 94 84 84 08 101
107 104 109 97 104 104 109 114 103 108 m
105 104 107 96 103 102 105 114 101 100 112
1056 102 107 98 107 105 104 106 101 108 114
103 102 104 96 103 105 105 107 98 108 106
103 105 111 96 99 99 105 107 98 99 103
105 100 109 85 103 105 108 115 101 106 115
105 106 94 102 1056 113 118 105 109 110
103 97 106 91 100 102 103 110 100 108 121
104 98 107 92 100 104 107 1156 103 107 111
105 106 114 94 100 101 104 113 99 103 109
Stocks (unadjusted):
1927—February . .cccceammeenns 97 95 97 95 96 97 100 97 95 87 109 85 102
M 1068 105 107 105 105 107 108 105 102 94 116 92 109
106 107 109 103 166 107 110 105 103 95 115 93 110
103 106 105 98 102 104 103 101 102 91 112 90 107
97 99 98 92 98 98 92 95 97 84 104 83 103
96 97 97 91 93 96 101 99 23 84 111 83 105
103 105 105 08 103 103 105 105 96 87 118 86 111
104 107 108 96 103 104 108 106 98 88 116 87 i1l
101 106 104 93 100 106 163 103 96 83 116 83 108
95 97 98 86 94 95 96 95 91 78 108 76 102
Stocks (adjusted):
1927—February. . ccoooaooo_ae 102 101 105 100 101 102 102 102 101 88 106
103 103 105 100 101 103 105 102 100 90 107
102 104 105 99 99 102 105 101 98 88 104
101 105 105 98 99 103 102 100 100 89 106
100 103 103 97 99 102 97 100 101 89 106
1928—February . ccccevecciconnn 101 103 104 96 98 101 103 104 89 86 109
March.___ 100 103 103 93 99 100 102 102 94 84 109
April_ 100 104 104 92 96 9 103 102 94 83 106
May.. 99 105 104 93 96 99 102 102 94 81 107
June._ ... 98 101 102 91 95 99 101 100 95 81 106
Note.—For description of indexes given in this table see BULLETIN for February, 1928. 1 Monthly average in 1925=100.

SALES OF MAIL-ORDER HOUSES AND CHAIN STORES
{Index numbers of sales. Monthly average 1923-1925=100}

Sales without seasonal adjustment” Sales with seasonal adjustment

Chains Chains
Month Mail- Madl-
l;)l'del' G 5and-| A I;Jl'del‘ G 5and-| A
ouses IO~ and- D~ Dru; Cigar | Shoe Caﬂdy ouses TO~ and- p-
(4) | cery [10-cent! parel g | L (4) | cery [10-cent| parel
el gy | ® | @ | @ cory o

Drug | Cigar | Shoe |Candy
(13) %) “) (4]

1927—February 101 148 104 114 129 9 84 103 112 155 133 173 139 115 121 121
Marzh 125 17 116 148 143 111 96 115 117 163 128 175 136 113 104 118

120 172 135 199 144 13 150 136 113 166 137 192 144 115 117 127
99 171 123 171 134 113 109 115 118 171 132 172 137 113 99 120
107 178 123 172 136 109 118 114 121 178 135 175 138 112 108 121

1928—February. 108 193 115 137 148 96 86 106 116 194 142 201 153 107 120 120

March 125 224 133 200 163 107 17 119 13 210 142 224 157 109 119 120
115 201 135 195 154 100 130 130 117 202 147 205 161 105 109 125
116 213 139 221 164 110 130 127 132 206 144 213 161 105 113 127
127 207 139 216 162 108 147 122 144 208 153 219 164 111 134 129

Note.—For description of indexes given in this table see BULLETIN for April, 1928,
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BANK SUSPENSIONS AND COMMERCIAL FAILURES

BANK SUSPENSIONS, BY CLASS OF BANK

[Amounts in thousands of dollars]

COMMERCIAL FAILURES, BY CLASS OF ENTERPRISE

{Amounts in thousands of dollars]

| i Member Nonmember
I All banks ‘ banks banks
Month | i
‘Num- Té)tal INum- ’I‘é);.a] Num- Té);,al
ber o | ber § ber g
posits | posits posits
|
................... 65| 13,384 1 11 3,992 54 | 9,302
52 | 11,763 10 | 2,861 42| 8,902
..... 51 | 10,249 : [ 710 45| 9,539
56 | 12,512 | 8| 3,534 50 | 8,978
68 | 16,324 ‘ 10 | 4,234 58 | 12,000
77 | 34,220 1 16| 5,318 61 | 28,911
140 | 48,618 57 1,637 | 135 | 46,981
...... 52 | 10,001 9| 2,127 43 | 7,874
September. 37 | 12,050 81 4,317 29| 7,733
October____ 88| 18,209 | 19| 6,280 69 | 11,929
November. 154 | 45,083 | 33 | 19,389 | 121 | 26,594
December. .. 116 | 39,166 | 27 | 14,413 89 | 24,753
956 (272,488 | 160 | 68,812 | 796 1208, 876
133 | 32,038 27 | 11,555 | 1068 | 20,483
81 | 25,157 16| 8,744 85 | 16,413
75 | 31,222 161 7,700 59 | 23,522
49 1 11,750 10! 5,462 39 | 6,288
47 | 13,198 11 ] 6,434 36 6,764
41 ] 10,784 9| 5,521 32| 5,263
37 | 12,162 21 2,638 357 9,524
27 | 17, 364 5| 8831 22| 8,483
36 | 8,988 6! 1,257 30
October__ 44 | 11, 542 9| 3,729 35| 7,813
November._ 43 1 11,210 6| 3,105 37| 8105
December. .. 49 | 8,476 7| 1,319 421 7,166
Total .o 662 (193, 891 124 | 66,336 | 538 {127, 555
1928
January . oo 53 | 12,535 8| 3,456 45 | 9,079
February.. B - 50 | 20, 669 11 { 10,082 39 1 10, 587
March__. - 64 | 17, 682 9| 4,373 55 | 13,309
April_._ ---| 44 | 8,362 61 3,361 38 1 5,001
May ool | 29 6, 647 5 2, 287 24 4, 360
June. ... ooeeoa.oi] 27 115,151 2 1, 699 25 | 13,452
Total, 6 months______ 1[ 267 | 81,046 41 | 25,258 | 226 | 55,788

BANK SUSPENSIONS ! IN JUNE, 1928, BY DISTRICTS
{Amounts in thousands of dollars]

Member Nonmember
All banks banks? banks
Faderal reserve district |
Num-| Total lgum.| Total [y Total
ber |, & Tper | de- 1The)  de-
posits 3 posits 3 posits 3
Boston.._...cooceooaiaan.
New York.
Philadelphia .
Cleveland..
Richmond.
Atlanta. . - 6,560 (.o |oeo—.-._ 8§, 560
Chicago.. 3,164 2| 1,699 1,465
St., Louis... 5¢ 5
Minneapolis. 910
Kansas City
Dallas_...__

27 | 15,151

13,452

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

2 Comprise one national bank with deposits of $1,500,000 and one
State member bank with deposits of $199,000.

’ 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.

Number Liabilities
Month Manu-|p. o |Agents, Manu-{ .4 [Agents,
Totaljfactur- in brokers,) Total ||factur-| L% |brokers,
ing € 1 ete. ing | M8 | ete.
1926
January...| 2,296 510( 1,696 90| 43,651] 16,094( 21,502! 6,055
February _| 1,801 447 1,282 72| 34,176|| 10,822 20,317 3,037
March_.._| 1,984 469] 1,424 91} 30, 623 9,862 18,623 2,138
April..____{ 1,957 494} 1,378 85| 38,487 16,734| 19,094 2,659
May. 437} 1,216 77| 33, 543 186, 157/ 15,710 1,676
June. 435/ 1, 160 113] 29,408/ 10,092 15,525 3,791
July ... 396) 1, 122| 87| 29, 680|| 11, 168| 14,614 3,898
August....| 1,593 449; 1,071 73| 28,130/ 12,516, 14,096 1,518
September | 1,437 374| 958 105| 29,990\ 10,093) 11,243] 8,654
October.._| 1,763, 450; 1, 205) 108] 33, 231)| 11,650| 15,874] 5,707
November | 1,830 440! 1,285 105| 32, 604|| 16, 097| 14, 158/ 2,439
December.| 2, 069 494| 1,471 104! 45, 620(| 16,759 20,579 8,282
Total.__|21,773;| 6,395 15,268 1,110409, 233|(158, 044,201, 335] 49, 854
1927
January.._| 2,465 501 1,842 122| 51,290/ 19,996 24,530, 6,764
February .| 2,035 411! 1, 508, 116 46,941\ 10, 518/ 23,406; 13,017
March.____| 2,143 569| 1,468 106} 57,891|| 22,368| 28,191, 7,332
April._____{ 1,968 492’ 1,342 134) 53,156/| 25,278 22,308 5,570
May. ... 1,852 444! 1,292 116! 37,785|| 13,802! 19,978 4,005
1, 833 4217 1, 310 96| 34,465/ 13, 587| 17,856/ 3,022
1, 756! 448 1,187 121) 43,150'] 16, 743! 16,832] 9,575
August____| 1,708 438) 1,174 96! 39, 196 14,921| 14,702) 9,573
September | 1, 573 389; 1,083 101 32,7861( 15,349( 12,052| 5,385
QOctober.._| 1,787 488( 1,170 129; 36,2361 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] 5,303
Total.___{23, 146/ 5,68216,082] 1,382520, 105|211, 506228, 104] 80, 405
1928
January.._| 2,643 553] 1, 946! 144 47, 634}| 14,870| 26,446/ 6,318
February .| 2,176| 468| 1, 581 127, 45,071)| 12, 751] 24,952| 7,368
March._.__| 2,236 546/ 1, 566 124 54,814|| 20,412| 26,186 8,216
April.._...| 1,818 4321 1,276 110| 37,985|| 16, 236| 16,049, 5, 7!
May...... 2, 008 4701 1,407 131/ 36, 117|; 14, 230] 18, 900 2,987
June._.... 1,947 513i 1,325 109| 29,827|| 12,723| 13,781] 32,324
Total, 6
mos_._{12,828/ 2,982 9,101 745i251,448 91,223 126,314“ 33,912
COMMERCIAL FAILURES, BY DISTRICTS !
[Amounts in thousands of doilars]
Number Liabilitles
Federal reserve
district June, { May, | June, | June, | May, | June,
1928 1928 1927 1928 1928 1927
Boston._._....__.___. 278 201 171 3,242 | 3,558 2,476
New York... 364 315 260 | 6,476 | 5,994 4,733
Philadelphia. 79 85 41 1,807 2,693 5,610
Cleveland.... 136 157 164 | 2,847 | 2,378 3,573
Richmond. 98 140 142 [ 1,396 | 2,048 2,255
Atlanta.. 108 109 174 1,984 1, 567 2,347
Chicago 265 293 253 | 4,901 | 7,456 4,000
St. Loui 105 138 98 963 | 1,663 1,897
Minneapolis. 55 70 114 499 912 1,397
Kansas City. 38 128 123 | 1,060 [ 1,768 1,768
Dallas________ 44 66 59 540 | 2,214 1,555
San Francisco....._. 325 306 234 | 4,111 ] 2,965 2, 852
Total..oo.. 1,947 2, 008 1,833 | 29,827 | 36,117 | 34,465

1 Figures furnished by R. G. Dun & Co
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JULY CROP REPORT, BY FEDERAL RESERVE DISTRICTS

[District figures derived from July estimates by States, made by the Department of Agricuiture]

|In thousands of units]

Corn Total wheat Winter wheat Spring wheat
Federa reserve district Estimat Bstimat Estimat Estimat
s stimate, s ~ | Estimate + Istimate : istimate,
Yield, 1927 July 1, 1928 Yield, 1927 July 1, 1058 Yield, 1927 July 1, 1998 Yield, 1927 Jualy 1, 1928
Bushels Bushels Bushels Bushels Bughels Bushels Bushels Bushels
BoOStOD -« e e 8, 493 8, 025 92 100 |a o e foccceeaae 92 100
New York. 26, 394 23,295 7,216 6, 081 6, 994 5, 887 222
Philadelphia. 45,929 48,177 18,761 186, 406 18, 651 16, 204 110
Cleveland ... .. ... 150, 323 175, 096 33,931 13, 806 33,817 13, 637 114
Richmond. ... iiaaiaas 163, 753 140, 347 25,233 24,198 25,233 24,198 | ...
Atlanta ..l 184, 477 142, 065 4, 528 4,340 , 528 , 340 | _|--
Chieago. ... ... 787, 986 954, 682 65, 560 40, 634 60, 256 33, 550 5,304
Bt LOWIS - et ia e 342,426 355, 403 42, 210 26, 399 41,701 26,199 509
Minneapolis. ... .. 304, 986 278,159 274,028 215, 748 20, 224 13,432 253, 804
Kansas City. . ___________________ 612, 497 488, 258 249, 167 322, 386 236, 454 307, 880 12,713
Dallas ... 134, 968 112,863 18, 356 23, 342 18, 213 23,141 143
San Francisco_ ... ... ... 11,476 9,247 133, 513 106, 497 87,217 75,224 46, 296
Tota) oo 2,773,708 | 2,735,617 872, 595 799, 937 553, 288 v 543, 782 319,307 256, 155
Oats Hay Tobacco White potatoes
Federal reserve district Estimat Estimat Estimat Estimat
. stimate, N stimate, ; Estimate N stimate
Yield, 1927 | 71y 1, 1998 Yield, 1927 | jijy g, 1928) Yield, 1927 | s 1 1,19%8 Yield, 1927 | jiny ) 1998
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels
BoStOn - - o mcccccciceaae 9,215 8, 81 4, 802 4,781 37, 280 45, 436 45, 28’ 47, 10
New York. 36, 636 36,973 7,780 6,971 1,249 1,427 33,152 36,980
Philadelphia 24, 844 24, 094 3, 664 3,308 44, 880 46, 708 25, 998 28, 544
Cleveland. __ 78, 362 110,472 7,652 5,365 80, 647 120, 079 21, 501 22. 868
Richmond. 26, 104 21,762 4,693 4,164 706, 036 672,713 40, 798 44, 586
Atlanta____ 14,282 10, 615 3,141 2,759 121,134 134, 267 12, 303 15,421
Chicago 454, 805 563, 877 21, 626 14,198 32, 840 42, 669 51,925 69, 342
St. Louis. - 40, 547 61, 740 9, 411 6, 584 166, 876 243, 459 14, 061 17,818
Minneapolis. 283, 709 259, 146 22,980 8, 653 1,9 2,486 65, 833 63, 849
Kansas City- 138,400 155, 135 20, 122 12, 269 2, 948 2, 580 36, 928 44,348
Dallas_..._... 43,807 38,085 1,809 b ] R 3,128 2,984
San Francisco 33,435 29, 385 16,114 13,699 | oo |oeeaaees 56, 050 49, 797
0 1,184,146 | 1,320,097 123,794 84,383 | 1,195,880 | 1,311,824 ‘ 406, 964 443, 640
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FOREIGN BANKING AND BUSINISS CONDITIONS

THE RETURN TO GOLD—SUMMARY BY
COUNTRIES

There is presented herewith a chronological
list of measures undertaken by the principal
countries of the world in reestablishing a fixed
relationship between their currencies and gold.
These official acts have generally followed after
a period of actual stability in the value of the
currency, and consequently in many cases the
currencies have been on a de facto gold basis
for some time before the date shown in the
tabulation.

1923—January 3: Austria.—National Bank of Austria
opened under legal obligation to prevent deprecia-
tion of its notes in terms of gold.

1923—July 23: Colombia.—Bank of the Republic of
Colombia opened under legal obligation to redeem
its notes in gold.

1924—April 1: Sweden.—Restrictions on gold exports
ceased and exemption of Swedish Riksbank from
obligation to redeem its notes in gold expired.
Obligation of the bank to maintain the parity of
the krona in relation to the dollar had existed since
March 31, 1923.

1924—C0ctober 11: Germany.—New bank law became
effective, with the exception of article 31, which
imposed the obligation on the Reichsbank to
redeem its notes in gold or gold exchange. The
bank has publicly announeed that it will buy and
sell gold when required to hold mark exchange
within the gold points.

19256—April 28: England.—The Bank of England,
already under legal obligation to redeem its notes
in gold, was given a general license to export gold
with the understanding that this meant in effect
the free export of gold. The gold standard act
became law on May 13 and the gold and silver
(export control) act of 1920 lapsed entirely on
December 31.

1925—April 28: Hungary—The krone, having been
stabilized with reference to sterling since August
1, 1924, by commitment of the National Bank of
Hungary, came into fixed relation to gold when
England returned to the gold standard. The bank
is under legal obligation to preserve the stability
of its notes in terms of gold exchange.

1925—April 28: Danzig.—The gulden having been
officially stabilized with reference to sterling on
March 17, 1924 (when the Bank of Danzig opened
under legal obligation to buy and sell sterling at
fixed rates) came into fixed relation with gold
when England returned to the gold standard.

1925—April 28: Netherlands.—Restrictions on gold
exports ceased and obligation to redeem notes in
gold was once more assumed by the Bank of
Netherlands.

1925—April 28: Java.—Restrictions on gold exports
ceased. The Bank of Java was already under legal
obligation to redeem its notes in gold or silver coin.

19256—April 28: Australia.—Restrictions on gold ex-
ports ceased. The Commonwealth Bank was
alreaiiy under legal obligation to redeem its notes
in gold.

19256—A pril 28: New Zealand.—Restrictions on gold
exports ceased. Notes are to remain incon-
vertible until January 10, 1929, but New Zealand
currency in practice has moved closely with the
English pound.

1925—May 18: South Africa.—Restrictions on gold ex-
ports ceased. The obligation of the South African
Reserve Bank to redeem its notes in gold was re-
imposed.

1925—S8eptember 2: Albania.—National Bank of Albania
opened under legal obligation to redeem its notes
in gold or gold exchange.

1925— December 21: Finland.—New regulations became
effective under which the Bank of Finland must
redeem its notes in gold or gold exchange.

1925—Switzerland. —During 1925 general authorization
was given for the export of gold and the Swiss
National Bank of Chile began payment of gold
coin into circulation.

1926—January 11: Chile—Central Bank of Chile
opened under legal obligation to redeem its notes in
gold or gold exchange.

1926—April  1: Czechoslovakia.—National Bank of
Czechoslovakia opened under legal obligation to
maintain the relation of the crown to undepre-
ciated foreign gold currencies at the level of the
preceding two years.

1926—July 1: Canada.—Control over gold exports was
removed and obligation to redeem notes in gold
was reimposed.

1926—O0ctober 25: Belgium.—By royal decree the obli-
gation was imposed upon the National Bank of
Belgium to redeem its notes in gold or gold
exchange.

1927—January 1: Bulgaria—New bank law became
effective under which it is the duty of the Bank
of Bulgaria to insure by all means in its power
that the gold value of its notes shall remain stable.

1927—January 1: Denmark.—Exemption of the Na-
tional Bank of Copenhagen from obligation to
redeem its notes in gold expired.

1927—April 1: India.—Law passed imposing upon the
Government the obligation to buy gold and to sell
either gold or sterling at fixed rates.

1927—August 10: Ecuador.—Central Bank of Ecuador
opened under legal obligation to redeem its notes
in gold or in exchange on New York or London.

1927—August 27: Argentina.—Conversion office was
reopened and obligation to redeem paper pesos in
gold was reimposed.

1927—O0ctober 13: Poland.—New statutes of the Bank
of Poland became effective under which the bank
must redeem its notes in gold or gold exchange.

1927—December 22: Italy—By royal decree the obli-
gation was imposed upon the Bank of Italy to
redeem its notes in gold or gold exchange.

1928—January 1: Estonta.—New statutes for the Bank
of Estonia became effective under which the bank
must redeem its notes in gold or gold exchange.
1928—May 1: Norway.—Restriction on gold exports
ceased and exemption of the Bank of Norway from
obligation to redeem its notes in gold expired.
1928—May 14: Greece.—Bank of Greece opened under
legal obligation toredeemits notesin gold exchange.
1928—June 25: France.—New monetary law became
effective under which the restrictions on gold ex-
ports ceased and the Bank of France was placed
under obligations to redeem its notes in gold.
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LEGAL RESERVE REQUIREMENTS OF FOREIGN CENTRAL BANKS
Reserve require-
ments
Country Liabilities aguzxtnls)g vggxlach reserves Gogi Qualifying provisions, ete.
an
Gold foreign
exchange
Per cent | Per cent
Albania_.. ... Notes. oo iciccccimccceac|occnas 1 3314| Foreign exchange may not exceed two-thirds.
Australia. Notes. ..o eeismmenn 25 ool
Austria.._..__.. Notes plus other demand liabilities, |..._...._. 1724 | Reserve ratio to be increased at 5-year intervals ending January 2,
minus amount represented by 1938, the successive ratios being 20 per cent, 24 per cent, 28 per cent,
Federal loan debt. and 33}¢ per cent.

Notes and deposits............_..__ 30 40

Notes and other demand liabilities.. | _.._.__.. 133141 The bank will take steps to raise the reserve ratio to 40 per cent.

Notes and deposits. ..o aocceooaceslonuananann. 250 | Foreign exchange may consist only of demand deposits payable in

. New York or London. .

Notes and deposits........_ S 136 260 | Foreign exchange may consist only of demand deposits.

Notes plus other demand liabilities, |.......... 1322 | Silver in reserve may not exceed one-fourth. Beginning April 1,
minus amount represented by 1926, with reserve ratio of 20 per cent, the bank will increase it by
dtebtdl.n respect of state notes out- 1 per cent each year over a period of 15 years.
standing :

Danzig......... L) SRR SUTP 3314| 100 per cent reserve must be held against circulation in excess of 100
. gulden per capita. Foreign exchange may consist only of demand
claims on the Bank of England. 3 .
Denmark...._.. Notes. - ———- 30 50 | Foreign exchange may consist only of the bank’s noninterest-bearing
demand balances with Bank of Norway and Swedish Riksbank,
less indebtedness to these two banks, and noninterest-bearing de-
mand balances in special account with German Reichsbank. The
bank, when authorized by royal proclamation and subject to {Jay-
ment of a tax, may permit the reserve ratio to fall below the legal
minimum. .
Ecuador........ Notes and deposits. 250 | Foreign exchange may consist only of deposits payable in gold on
demand or on 3 days’ notice in New York or London.
Egypt Notes 50 | The original requirement was a gold reserve ratio of 50 per cent, but
on October 30, 1916, the bank was authorized to substitute British
i X ‘ Treasury bills for gold. A
England_......_ Not;go in ef)%%ss of fiduciary issue of 100 |_o.__._ Fiduciary issue may be increased by authorization of Treasury.
'y s .
Estonia_........ Notes and other demand liabilities...; . __..._. 40 | Power to suspend requirement is vested in the Government.
. Markka
Finland__...__. Notes and other demand liabilities | 300, 000 100 | Foreign exchange may consist only of undisputed balances with
in excess of 1,200,000,000 markka. P ; foreign correspondents.
er cen
Notes and other demand liabilities. .. 35 |eemineas
330 240
- 40 | Power to suspend requirement is vested in the Government.
€ nd % PR 120 | Reserve ratio to be increased at 5-year intervals ending June 24, 1939,
minus amount represented by the successive ratios being 20 per cent, 24 per cent, 28 per cent, and
State debt. R 3314 per cent.
J £7:1) S, Notes and deposits exclusive of |.......... 40
Treasury fixed deposit acconnt.
Japan_..._..._. Notes in excess of fiduciary issue of 3100 |_........ Silver in reserve may not exceed one-fourth. Fiduciary issue may be
120,000,000 yen. s increased by authorization of Minister of Finance. X
Java._____.____. Notes and other demand liabilities. .. 220 | ..., Previous to emergency legislation in 1914 the reserve requirement was
40 per cent.
Additiona) requirements for notes in excess of 160,000,000 lats.
Previous to emergency legislation in 1914 the reserve requirement was
40 per cent, )

Notes in excess of fiduciary issue of 100 | Fiduciary issue may be increased, subject to tax, by authority of King
250,000,000 kroner. . and Storting.

Notes and other demand liabilities. |......__.. 50

Notes and deposits....__..__....... 230 240

N Reserve may include platinum. X

Silver in reserve may not exceed one-fifth. The bank, subject totaxand
with consent of the Government, may suspend reserverequirements.
Note circulation limited to 6,000,000,000 pesetas and may exceed
5,000,000,000 only with consent of the Government. Consent of
the Government required for any reduction of gold holdings and
can not be given unless these holdings are in excess of the require-
ment necessary for a circulation of 6,000,000,000 pesetas. First
4,000,Q00,000 pesetas require 45 per cent reserve; at least 37 per
cent must be gold; 5 per cent may be silver and 3 per cent foreign
exchange. Circulation above 4,000,000,000 pesetas requires 60 per
cent reserve; at least 47 per cent must be gold; 10 per cent may be
silver and 3 per cent foreign exchange.
Sweden__._..... Notes in excess of fiduciary issue of 50 | Gold reserve may not fall below 75,000,000 kronor. In emergency
125,000,000 kronor, the King and Riksdag acting together may extend the fiduciary
X issue by 125,000,000 kronor.
Switzerland. ... Notes.. e 140 Silver in reserve may not exceed one-fifth.
Uruguay-__..... Notes in denominations of 10 pesos 40 60 | Note issue in denominations of less than 10 pesos may not exceed
or more and deposits. one-half paid-up capital of the bank. Note issue in denominations
of 10 pesos or more is limited in relation to capital of the bank,
gold deposited by commercial banks, and a war loan made to the
French Government.

! May legally include silver as well as gold and foreign exchange. i
The bank is specifically authorized, subject to the payment of a tax, to permit the reserve ratio to fall below the legal minimum.
3Metallic reserve may legally include sil ver as well as gold.
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AMALGAMATION OF NOTE ISSUES IN GREAT BRITAIN

The British currency and bank notes act,
providing for the amalgamation of the currency
note issue with the Bank of England issue,
became law on July 2, 1928.) This act com-
pletes the monetary reconstruction of Great
Britain, and its passage makes opportune a
brief review of the country’s monetary devel-
opments since the outbreak of the World War.

War-time changes in British currency.—
Prior to 1914 the money of England, aside
from subsidiary coin, was chiefly composed of
gold coin and Bank of England notes. These
Bank of England notes, which could not be
issued in denominations of less than £5, were in
turn largely covered by gold. The act of 1844
had permitted the Bank of England to issue
£14,000,000 of notes without gold cover, and
this figure was later raised in accordance with
the provisions of the act as other small note-
issuing banks lost their privilege of note issue.
By June 30, 1914, the issue of Bank of England
notes not covered by gold, commonly known as
the “fiduciaryissue,” had grown to £18,450,000.
For all notes issued in excess of this amount an
equivalent amount of gold had to be set aside
in the vaults of the Bank of England.

With the advent of the war, steps were taken
to mobilize the gold of the country, features of
the program being the substitution of paper
currency for gold coin in circulation and the
introduction of a currency that could expand
on a basis other than gold. The Bank of
England note, however, retained its character
of a gold-covered note, and the requirements of
the situation were met by the issue of a new
kind of currency by the treasury. Under the
Currency and Bank Notes Act, 1914, the British
treasury was authorized to issue currency
notes with legal tender powers in denominations
of £1 and 10 shillings. In the main, currency
notes have been a fiduciary issue, though to
some extent they have been covered by gold
and Bank of England notes.

The volume of currency notes outstanding
increased rapidly during and after the war,
reaching a maximum of about £370,000,000
in December, 1920, while the volume of Bank of
England notes in circulation increased less
rapidly, from about £40,000,000 in 1914 to
about £115,000,000 at the end of 1920. The

t Two amendments were made in the original bill as introduced
into the House of Commons on May 2 and published in the FEDERAL
RESERVE BULLETIN for June. A paragraph was added to section 9 of
the bill and a phrase was inserted in subsection 2 of section 11. The
entire act as passed is published at the close of this article on p. 567.

chart shows the amount of currency notes
outstanding from December, 1914, to June,
1928, at half-yearly intervals, and also the
amount covered by gold and Bank of England

notes.
IIJ’%ONS OF POUNDS ) MILLIONS OF PO(LNB%
/) Currency Notes
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300 - \ —— —{300
200 - J 200
100 / : 100
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- » ‘
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Report of the Cunliffe committee.—In Jan-
uary, 1918, a committee was appointed ‘““to con-
sider the various problems which will arise in
connection with currency and foreign exchanges
during the period of reconstruction and re-
port upon the steps required to bring about
the restoration of normal conditions in due
course.”” Lord Cunliffe, governor of the Bank
of England, was appointed chairman of the
committee, which is in consequence gencrally
referred to as the ““Cunliffe committee.”

In August the committee made its first
report, which recommended that as soon as
possible steps should be taken to reduce the
uncovered or fiduciary issue of currency notes.
The method proposed by the committee was
that ““the actual maximum fiduciary circula-
tion in any year should become the legal
maximum for the following year.” This sug-
gestion was later adopted by the Treasury
in its minute of December, 1919, which fixed
the legal maximum fiduciary issue of currency
notes for 1920 at the actual maximum for 1919.
In each succeeding year the legal maximum has

been lower than in the preceding year. The
figures are given below:

£320, 600, 000 | 1925______ £248, 191, 000

317,600,000 | 1926._____ 247, 903, 000

300, 988, 000 | 1927._____ 246, 011, 000

270, 183, 000 | 1928______ 244, 940, 000

248, 145, 000
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The committee anticipated that, once a
check had been put on the further expansion
of currency notes and other measures had
been taken for curbing inflationary tendencies
a more normal situation would develop, in
which it would be possible to fix permanently
the fiduciary issue. The committee was of
the opinion that the country required a
minimum gold reserve of about £150,000,000
and that a corresponding amount of currency
should be covered by 100 per cent of gold,
while the remainder of the necessary currency
could be fiduciary in character. That is,
if under normal circumstances it should
be found that the notes outstanding were
generally about £400,000,000, then a fiduciary
1ssue of approximately £250,000,000 should be
maintained, leaving £150,000,000 to be covered
pound for pound by gold. The passage in
the report which deals with determination of
the minimum reserve 1s as follows:

The pre-war gold reserves were about £38,500.000 in
the Bank of England and an amount estimated at
£123,000,000 in the banks and in the pockets of the
people. If the actual circulation of gold coin ceases
and the whole of the gold is concentrated in the central
institution, some economy is permissible in view of its
increased mobility. On the other hand, the aggregate
amount of currency required will undoubtedly be
larger. We accordingly recommend -that the amount
to be aimed at in the first instance as the normal
minimum amount of the central gold reserve should be
£150,000,000, and that, until this amount has been
reached and maintained concurrently with a satis-
factory foreign exchange position for a period of at
least a year, the policy of reducing the uncovered note
issue as and when opportunity offers should be con-
sistently followed. In view of the economic condi-
tions which are likely to follow the restoration of
peace, it will be necessary to apply this policy with
extreme caution and without undue rigidity. When
the exchanges are working normally on the basis of a
minimum reserve of £150,000,000, the position should

again be reviewed in the light of the dimensions of the
fiduciary issue as it then exists.

Although the committee was strongly in
favor of the principle of a fixed fiduciary limit,
it recognized that in the past the limit has had
to be suspended extra-legally in times of crisis,
and it therefore proposed that legal provision
should be made for temporary suspensions.
Its language on this point is as follows:

“We have considered with care the possi-
bility of so modifying the act of 1844 as to
make provision for the issue of emergency
currency in times of acute difficulty. It
might, no doubt, be sufficient to leave matters
as they were prior to 1914 and to risk the possi-
bility of the law having to be broken, subject
to indemnity from Parliament, but upon the
whole we share the objections which have been
expressed in many quarters to this procedure.

We are, therefore, of opinion that the provi-
sions of section 3 of the currency and bank-
notes act, 1914, under which the Bank of
England may, with the consent of the Treas-
ury, temporarily issue notes in excess of the
legal limit, should be continued in force. It
should be provided by statute that Parliament
should be informed forthwith of any action
taken by the Treasury under this provision by
means of a Treasury minute which should be
laid before both Houses. The statute should
also provide that any profits derived from the
excess issue should be surrendered by the
bank to the exchequer. It will, of course, be
necessary that the bank rate should be raised
to and maintained at a figure sufficiently high
to secure the earliest possible retirement of
the excess issue.”

Report of the committee of 1924.—In 1924 a
second committee was appointed with instruc-
tions ‘“to consider whether the time has now
come to amalgamate the Treasury note issue
with the Bank of England note issue.” This
committee devoted 1ts chief attention to
developing a program for the restoration of
the gold standard in England, which it con-
sidered a necessary preliminary to the amalga-
mation of the Treasury or currency notes with
the Bank of England issue. So far as the
latter was concerned, the committee indorsed
the position of the Cunliffe committee and
closed its report with the following statement:
“We anticipate that if a free gold market is
restored at the end of 1925 the experience
necessary to enable the amount of the fidu-
ciary issue to be definitely fixed will have
been obtained by the end of 1927. The
transfer of the issue could then take place early
in 1928.”

Currency and bank notes act of 1928.—In
April, 1925, the gold standard was restored in
England and a little over three years later,
in July, 1928, the currency and bank notes
act became law. The act follows closely the
recommendations of the Cunliffe committee.
By the terms of this act the Bank on ‘““the ap-
pointed day’’ is to take over the liability on
outstanding currency notes, and also to take
over the Bank of England notes, the silver, and
the securities that serve as cover for the notes.
The excess of cover, amounting to about
£13,000,000, is to be turned over to the sinking
fund of the treasury. The act permits the
Bank of England henceforth to issue bank
notes with legal tender powers in denomina-
tions of £1 and for 10 shillings, and provides for
a fiduciary issue of £260,000,000, corresponding
closely to the combined fiduciary issues of the
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Bank and the treasury previous to the act. At
the time the act was introduced the fiduciary
issue would have left a gold covered issue of
about £158,000,000, requiring a gold reserve
not far in excess of that suggested by the Cun-
liffe committee.

The proposal of the committee that sus-
pension of the fiduciary limit with the con-
sent of the treasury should be made legal
was adopted in section 8. This section is of
such importance that it is quoted in full below:

(1) If the Bank at any time represent to the treas-
ury that it is expedient that the amount of the fidu-
ciary note issue shall be increased to some specified
amount above £260,000,000 the treasury may authorize
the Bank to issue bank notes to such an increased
amount, not exceeding the amount specified as afore-
said, and for such period, not exceeding six months,
as the Treasury think proper.

(2) Any authority so given may be renewed or
varied from time to time on the like representation
and in like manner: Provided, That, notwithstanding
the forgoing provision, no such authority shall be
renewed so as to remain in force (whether with or
without variation) after the expiration of a period of
two years from the date on which it was originally
given, unless Parliament otherwise determines.

(3) Any minute of the Treasury authorizing an
increase of the fidueiary note issue under this
section shall be laid forthwith before both Houses
of Parliament.

That section 8 is intended to do more than
was proposed by the Cunliffe committee (1. e.,
merely to legalize the method of meeting a
crisis which prior to 1914 was employed extra-
legally) was indicated during the debate in the
House of Commons. On May 14 Sir L. Worth-
ington-Evans, Secretary of State for War,
supporting the bill on behalf of the Govern-
ment, said:

“It may be that in the course of the years to
come with an increased population and, as we
hope, greater employment, greater earnings,
greater expenditure and a higher standard of
comfort of the people, the currency of the
country will require a permanent expansion.
The provision in the bill for increase in the
fiduciary issue is not intended therefore to be
a mere legislative substitute for the crisis
letter. On the contrary it is intended to be
used not in a crisis but before it, and to prevent
undue stringency arising from any of the causes
I have mentioned.

“The bill has this advantage. It allows a
tentative change in the first instance before
Parliament is called upon to legislate. A
period of two years during which temporary
changes can be tried and the results watched
is allowed and if the reasons for the increase

appear to be permanent Parliament can be so
advised and by legislation the fiduciary limit
of £260,000,000 can be extended.”

And on May 22, Sir I.. Worthington-Evans
made the following important statement with
reference to his remarks quoted above:

“I am authorized to say that the governor
of the bank has read what I said on the second
reading. For fear that I should pledge him too
much, and to be more specific, he has read what
I said in column 746 to 748 of the official report,
and he has authorized me to say that that does
represent the general intention of the bank.”

The occasion for making use of section 8 may
arise either from additional demand for cur-
rency by the public or an additional demand
for credit. In case the demand arises from
additional need for currency for circulation
the assets acquired by the Bank of England
in exchange for notes will have to be turned
over entirely to the issue department, and the
earnings from these assets would be paid over
(under section 6) to the treasury. In case, how-
ever, the occasion for using section 8 is an in-
creased demand for credit rather than for cur-
rency, the bank could meet this demand and
maintain its reserve position by turning over
only about 40 per cent of the additional securi-
ties to the issue department in exchange for
that amount of notes.

Not only does the act make provision for
an extension of the fiduciary issue, but pro-
vision is made in section 2 for its contraction
as well. This provision would enable the
bank, in case of an accumulation of reserves,
to turn a portion of them over to the issue
department and to withdraw in exchange a
like amount of securities held in that depart-
ment as cover for notes. By this process the
bank could convert its surplus gold into an
earning asset, and increase 1ts earnings, since
earnings on securities held in the issue de-
partment must by virtue of section 6 be paid
to the treasury.

There is also a provision in the act which
will enable the Bank of England to draw to
its own holdings such monetary gold as is
owned by others in the United Kingdom.
Section 11 provides that “any person in the
United Kingdom owning any gold coin or
bullion to an amount exceeding £10,000 in
value * * * shall, if so required by the
bank, sell to the bank the whole or any part
of the said coin or bullion, other than any part
thereof which is bona fide held for immediate
export or which is bona fide required for in-
dustrial purposes, on payment therefor by
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the bank, in the case of coin of the nominal
value thereof, and in the case of bullion at
the rate fixed by section 4 of the bank charter
act, 1844.” The rate fixed in the bank charter
act is £3 17s. 9d. per ounce of standard gold,
the legal buying rate of the bank. As the
legal selling rate is £3 17s. 1014d., no person
will be tempted to exercise his right to buy
back the gold immediately. This provision
enables the bank to increase its reserves by
the acquisition of gold privately held in Great
Britain, but it does not in any way interfere
with the freedom of individuals to acquire
gold for export or for use in the arts.

In general, the currency and bank notes
act, though it incorporates the war-time cur-
rency issue with that of the Bank of England,
maintains the fundamental principles estab-
lished for British currency nearly a century
ago, and makes provision for only such de-
partures from these principles as experience
has demonstrated to be at times unavoidable

BRITISH CURRENCY AND BANK-NOTES ACT

An Act to amend the law relating to the issue of bank
notes by the Bank of England and by banks in
Scotland and Northern Ireland, and to provide for
the transfer to the Bank of England of the currency
notes issue and of the assets appropriated for the
redemption thereof, and to make certain provisions
with respect to gold reserves and otherwise in con-
nection with the matters aforesaid and to prevent
the defacement of bank notes.

Be 1t enacted by the King’s most Excellent
Majesty, by and with the advice and consent of
the Lords Spiritual and Temporal, and Commons,
in this present Parliament assembléd, and by the
authority of the same, as follows: '

Amendment with respect to powers of Bank
of England to issue bank notes.

1. (1) Notwithstanding anything in any
act—

(a) The Bank may issue bank notes for £1
and for 10 shillings.

(b) Any such bank notes may be issued at
any place out of London without being made
payable at that place, and wherever issued shall
be payable only at the head office of the Bank.

{¢) Any such bank notes may be put into
circulation in Scotland and Northern Ireland,
and shall be current and legal tender in Scot-
land and Northern Ireland as in England.

(2) Section 6 of the Bank of England Act,
1833 (which provides that bank notes shall be
legal tender), shall have effect as if for the
words “shall be a legal tender to the amount
expressed in such note or notes and shall be
taken to be valid as a tender to such amount
for all sums above £5 on all occasions on which

there were substituted the words ‘‘shall be
legal tender for the payment of any amount.”

(3) The following provisions shall have effect
so long as subsection (1) of section 1 of the
Gold Standard Act, 1925, remains in force:

(a) Notwithstanding anything in the proviso
to section 6 of the Bank of England Act, 1833,
bank notes for £1 or 10 shillings shall be
deemed a legal tender of payment by the Bank
or any branch of the Bank, including payment
of bank notes.

(b) The holders of bank notes for £5 and
upwards shall be entitled, on a demand made
at any time during office hours at the head
office of the Bank, or in the case of notes pay-
able at a branch of the Bank, either at the
head office or at that branch, to require in ex-
change for the said bank notes for £5 and
upwards bank notes for £1 or 10 shillings.

(4) The Bank shall have power, on giving
not less than three months’ notice in the
London, Ed‘nburgh, and Belfast Gazettes, to
call in the bank notes for £1 or 10 shillings of
any series on exchanging them for bank notes
of the same value of a new series.

(5) Notwithstanding anything in section 8
of the Truck Act, 1831, the payment of wages in
bank notes of £1 or 10 shillings shall be valid,
whether the workman does or does not consent
thereto.

Amount of Bank of England note issue.

2. (1) Subject to the provisions of this act
the Bank shall issue bank notes up to the
amount representing the gold coin and gold
bullion for the time being in the issue depart-
ment, and shall in addition issue bank notes
to the amount of £260,000,000 in excess of
the amount first mentioned in this section,
and the issue of notes which the Bank are by or
under this act required or authorized to make
in excess of the said first-mentioned amount
Is in this act referred to as “the fiduciary note
issue.”

(2) The Treasury may at any time on being
requested by the Bank, direct that the amount
of the fiduciary note issue shall for such period
as may be determined by the Treasury, after
consultation with the Bank, be reduced by such
amount as may be so determined.

Securities for note issue to be held in issue
department.

3. (1) In addition to the gold coin and bul-
lion for the time being in the issue department,
the Bank shall from time to time appropriate
to and hold in the issue department securities
of an amount in value sufficient to cover the

any tender of money may be legally made” I fiduciary note issue for the time being.
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(2) The securities to be held as aforesaid may
include silver coin to an amount not exceeding
£5,500,000.

(3) The Bank shall from time to time give to
the Treasury such information as the Treasury
may require with respect to the securities held
in the issue department, but shall not be re-
quired to include any of the said securities in
the account to be taken pursuant to section 5
of the Bank of England Act, 1819.

Transfer of currency notes issue to Bank of
England.

4. (1) As from the appointed day all cur-
rency notes issued under the Currency and
Bank Notes Act, 1914, certified by the Treasury
to be outstanding on that date (including cur-
rency notes covered by certificates issued to
any persons under section 2 of the Currency
and Bank Notes (amendment) Act, 1914, but
not including currency notes called in but not
canceled) shall, for the purpose of the enact-
ments relating to bank notes and the issue
thereof (including this act) be deemed to be
bank notes, and the Bank shall be liable in re-
spect thereof accordingly.

(2) The currency notes to which subsection
(1) of this section applies are in this act referred
to as “the transferred currency notes.”

(8) At any time after the appointed day the
bank shall have power, on giving not less than
three months’ notice in the London, Edinburgh,
and Belfast Gazettes, to call in the transferred
currency notes on exchanging them for bank
notes of the same value.

(4) Any currency notes called in but not
canceled before the appointed day may be
exchanged for bank notes of the same value.

Transfer to Bank of certain part of assets of
currency note redemption account.

5. (1) On the appointed day, in considera-
tion of the Bank undertaking liability in respect
of the transferred currency notes, all the assets
of the currency note redemption account other
than Government securities shall be transferred
to the issue department, and there shall also
be transferred to the issue department out of
the said assets Government securities of such
an amount in value as will together with the
other assets to be transferred as aforesaid
represent in the aggregate the amount of the
transferred currency notes.

For the purpose of this subsection the value
of any marketable Government securities shall
be taken to be their market price as on the
ap]iointed day, less the accrued interest, if any,
included in that price.

(2) Any bank notes transferred to the Bank
under this section shall be canceled.

(3) Such of the said Government securities
as are not transferred to the Bank under the
foregoing provisions of this section shall be
realized and the amount realized shall be paid
into the Exchequer at such time and in such
manner as the Treasury directs.

Profits of note issue to be paid to Treasury.

6. (1) The Bank shall, at such times and in
such manner as may be agreed between the
Treasury and the Bank, pay to the Treasury an
amount equal to the profits arising in respect
of each year in the issue department, includ-
ing the amount of any bank notes written off
under section 6 of the Bank Act, 1892, as
amended by this act, but less the amount of
any bank notes so written off which have been
presented for payment during the year and
the amount of any currency notes called in
but not canceled before the appointed day
which have been so presented.

(2) For the purposes of this section the
amount of the profits arising in any year in
the issue department shall, subject as afore-
said, be ascertained in such manner as may be
agreed between the Bank and Treasury.

(3) For the purposes of the income tax acts,
any income of, or attributable to, the issue
department shall be deemed to be income of
the Exchequer, and any expenses of, or attribut-
able to, the issue department shall be deemed
not to be expenses of the Bank.

(4) The Bank shall cease to be liable to
make any payment in consideration of their
exemption from stamp duty on bank notes.

7. Section 6 of the Bank Act, 1892 (which
authorizes the writing off of bank notes
which are not presented for payment within
40 years of the date of issue), shall have effect
as 1f, in the case of notes for £1 or 10 shillings,
20 years were substituted for 40 years, and as
if, 1n the case of any such notes being trans-
ferred currency notes, they had been issued
on the appointed day and, in the case of any
such notes not being transferred currency
notes, they had been issued on the last day
on which notes of the particular series of which
they formed part were issued by the Bank.

Power to increase amount of fiduciary note
issue.

8. (1) If the Bank at any time represent to
the Treasury that it is expedient that the
amount of the fiduciary note issue shall be
increased to some specified amount above
£260,000,000 the Treasury may authorize the
Bank to issue bank notes to such an increased



AUGUsT, 1928

FEDERAL RESERVE BULLETIN

569

amount, not exceeding the amount specified as
aforesaid, and for such period, not exceeding
six months, as the Treasury think proper.

(2) Any authority so given may be renewed
or varied from time to time on the like repre-
sentation and in like manner: Provided, That,
notwithstanding the foregoing provision, no
such authority shall be renewed so as to remain
in force (whether with or without variation)
after the expiration of a period of two years
from the date on which it was originally given,
unless Parliament otherwise determines.

(3) Any minute of the Treasury authorizing
an increase of the fiduciary note issue under
this section shall be laid forthwith before both
Houses of Parliament.

Amendment as to issue of notes by banks in
Scotland and Northern Ireland.

9. (1) For the purpose of any enactment
which in the case of a bank in Scotland or
Northern Ireland limits by reference to the
amount of gold and silver coin held by any
such bank the amount of the notes which that
bank may have in circulation, bank notes held
by that bank or by the Bank on account of that
bank, shall be treated as being gold coin held
by that bank.

(2) A bank in Scotland or Northern Ireland
may hold the coin and bank notes by reference
to which the amount of the bank notes which
it is entitled to have in circulation is limited
at such of its offices in Scotland or Northern
Ireland, respectively, not exceeding two, as may
from time to time be approved by the Treasury.

10. The form prescribed by Schedule A to
the Bank Charter Act, 1844, for the account to
be issued weekly by the Bank under section 6
of that act may be modified to such an extent
as the Treasury, with the concurrence of the
Bank consider necessary, having regard to the
provisions of this act.

Power of Bank of England to require persons
to make returns of and to sell gold.

11. (1) With a view to the concentration of
the gold reserves and to the securing of econ-
omy in the use of gold, the following provisions
of this section shall have effect so long as sub-
section (1) of section 1 of the Gold Standard
Act, 1925, remains in force.

(2) Any person in the United Kingdom
owning any gold coin or bullion to an amount
exceeding £10,000 in value shall, on being re-
quired so to do by notice in writing from the
Bank, forthwith furnish to the Bank in writing
particulars of the gold coin and bullion owned
by that person, and shall, if so required by the
Bank, sell to the Bank the whole or any part of

the said coin or bullion, other than any part
thereof which is bona fide held for immediate
export or which is bona fide required for in-
dustrial purposes, on pavment therefor by the
Bank, in the case of coin, of the nominal value
thereof, and in the case of bullion at the rate
fixed in section 4 of the Bank Charter Act, 1844.

Penalty for defacing bank notes.

12. If any person prints or stamps or'by any
like means impresses on any bank note any
word, letter, or figures, he shall in respect of
each offense be liable on summary conviction to
a penalty not exceeding £1.

Short title interpretation and repeal.

13. (1) 'This act may be cited as the “Cur-
rency and Bank Notes Aet, 1928.”

(2) This act shall come into operation on the
appointed day and the appointed day shall be
such day as His Majesty may by Order in Coun-
cil appoint, and different days may be ap-
pointed for different purposes and for different
provisions of this act.

(3) In this act, unless the context otherwise
requires—

The expression ‘the Bank’ means the Bank
of England.

The expression ‘““issue department’” means
the issue department of the Bank.

The expression “bank note’’ means a note of
the Bank.

The expression ‘“coin’’ means coin which is
current and legal tender in the United King-
dom.

The expression “bullion” includes any coin
which is not current and legal tender in the
United Kingdom.

(4) The enactments set out in the schedule
to this act are hereby repealed to the extent
specified in the third column of that schedule.

Schedule—Enactments repealed

Session and

chapter Short title

Extent of repeal

The Bank Charter

Sections 2, 3, 5, and 9, in section
Act, 1844,

11 the words from ‘“save and
except that”’ to the end of the
section, sections 13 to 20, and
section 22, and, so far as relates
to England, sections 10 and 12,
Section 4, so far as unrepealed.

7 and 8 Vict. c.
32.

24 and 25 Viet. | Bank of England
c. 3. Act, 1861.

4 and 5 Geo. 5 | The Currency and
c. 14. Bank Notes Act,
1914.

The Currency and
Bank Notes
(amendment)
Act, 1914.

The Finance Act,

1

c. 62. 1915.
15 and 16 Geo. | The Gold Standard
5¢.29. Act, 1925.

The whole act, except subsection
(5) of section 1 and section 5.

4 and 5 Geo. 5 The whole act.
c. 72
5and 6 Geo. 5 Section 27.

Paragraph (b) of subsection (1)
of section 1. .
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NEW FRENCH MONETARY LAW AND ADMINISTRATIVE CONVENTIONS

THE MONETARY LAW APPROVED JUNE 25,
. 1928

ARTICLE 1

The provisions of article 3 of the law of
August 5, 1914, which established as a tem-
porary measure the legal-tender quality of the
notes of the Bank of France and of the Bank
of Algeria, are hereby repealed.

ARTICLE 2

The franc, the French monetary unit, shall
contain 65.5 milligrams of gold 0.900 fine.

The present definition is not applicable to
international payments, which, prior to pro-
mulgation of the present law, have been validly
stipulated in gold franecs.

ARTICLE 3

The Bank of France shall guarantee the con-
vertibility in gold of its notes to bearer and at
sight.

It is authorized to effect this conversion
either by redeeming its notes in legal tender
gold coin or by exchanging them for gold bullion
at the rate of 65.5 milligrams of gold 0.900 fine
per franc.

It is not required to redeem or exchange its
notes except at its central office and for such
minimum amounts as shall be fixed by agree-
ment between the Minister of Finance and the
Bank of France.

Convertibility of notes of the Bank of Alge-
ria shall be guaranteed under similar conditions
by agreement between the Minister of Finance
and the Bank of Algeria.

The Bank of France shall buy gold over the
counter at its central office and at such branch
offices as it may designate, at the rate of 1
franc per 65.5 milligrams of gold 0.900 fine,
and without deducting interest. It is au-
thorized to charge the seller for cost of coinage
at the rate charged by the Paris mint. The
cost of assay shall be charged to the seller.

ARTICLE 4

The Bank of France shall maintain a metallic
reserve in gold bullion and gold coin equal
at the minimum to 35 per cent of the combined
amount of its notes in circulation and its lia-
bilities on current account.

Legal provisions heretofore enacted fixing a
maximum amount for the note circulation of the
Bank of France are hereby repealed.

ARTICLE §

There shall be struck off by the mint
(’Administration des Monnaies et Médailles)
gold pieces of 100 francs 0.900 fine. Devia-
tion from the standard of fineness shall not
exceed one-thousandth in excess or deficiency.
Deviation in weight shall not exceed two-thou-
sandths in excess or deficiency. These coins
shall be unlimited legal tender.

ARTICLE 6

A decree issued by the Council of Ministers
shall fix the date on which the mint shall re-
sume free coinage of gold for private account.
This decree shall determine the conditions un-
der which gold may be accepted for coinage
at the rate fixed in article 2 and shall fix the
charge for coinage.

Until publication of this degree there shall
be no coinage of gold by the mint except for
account of the Bank of France, and the charge
for coinage shall be 40 franes per kilogram of
gold, 8.900 fine.

ARTICLE 7

To replace 5, 10, and 20 franc notes of the
Bank of France, which shall be retired from
circulation before December 31, 1932, from
which date they shall cease to be legal tender,
the mint shall coin, for account of the Govern-
ment, silver coins of a nominal value of 10 and
20 francs, 0.680 fine, to & total amount not in
excess of 3,000,000,000 francs.

The weight of silver coins shall be as follows:
10 grams per coin of 10 francs, 20 grams per
coin of 20 francs.

Deviation of weight and of fineness shall not
exceed 0.005.

One-third of the profit resulting from the
coinage of silver shall, at the end of each year,
be allocated to a reserve fund set aside for
maintenance of monetary circulation; the other
two-thirds shall be appropriated as provided
for in article 6 of the agreement consummated
June 23, 1928, between the Premier and Min-
ister of Finance, and the governor of the Bank
of France.

In payments between individuals silver
money shall be legal tender only to the extent
of a maximum amount of 250 francs.

The designs of the new gold and silver coins
shall be specified by decree.
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ARTICLE 8

The token currency of chambers of commerce
shall be replaced as it is retired from circula-
tion by coins of the same denominations issued
by the Government.

In payments between individuals, coins of
bronze-aluminum shall be legal tender only
to & maximum amount of 50 francs; coins of
nickel and of bronze shall be legal tender only
to a maximum amount of 10 francs.

ARTICLE 9

From the promuigation of the present law,
all gold and silver coins minted prior to the
date of this promulgation shall cease to be legal
tender between individuals and in payment of
public dues.

ARTICLE 10

The reserves of gold and silver at present
held by banks which have received from the
Government the privilege of note issue in the
colonies and protectorates where the franc is
legal tender, shall be revalued on the basis of
the new parity of the currency.

The Minister of Finance is authorized to
conclude agreements with the banks of issue
designated above, fixing the conditions under
which the Government shall receive all profits
from revaluation.

ARTICLE 11

Deposit accounts at the Treasury which
were opened with the central treasury fund
under order of the Minister of Finance of
December 17, 1920, are hereby discontinued.

Article 104 of the law of April 19, 1926, is
hereby repealed, except as regards deposits
made by associations which are required or
permitted to deposit their available funds with
the Treasury.

The preceding provisions shall become effect-
ive July 1, 1928.

ARTICLE 12

The law of the seventeenth germinal, year
XI,' concerning the minting and assaying of
coins is hereby repealed.

The following laws are hereby repealed: The
law of November 15, 1915, prohibiting exporta-
tion of gold bullion, gold coin, and silver coin;
the law of April 12, 1916, prohibiting exporta-
tion of silver bullion; the decrees of April 1,
1915, and December 2, 1921, prohibiting ex-

JApr. 6, 1799.

portation of nickel and copper coins, as well as
bronze and aluminum pieces; the law of Feb-
ruary 12, 1916, and October 16, 1919, prohibit-
ing trade in national currency and specie; the
law of October 20, 1919, forbidding the melting
and demonetization of national coins; the pro-
visions of the law of April 3, 1918, and of laws
subsequently enacted relative to prohibition of
exports of Bank of France notes in excess of a
specified amount; the law of August 7, 1926,
concerning operations preliminary to currency
stabilization as well as all other laws incon-
sistent with the present enactment.

ARTICLE 13

The following agreements are hereby ap-
proved:

(1) The agreement entered into June 23,
1928, between the Premier and Minister of
Finance, and the governor of the Bank of
France.

(2) The agreement entered into June 23,
1928, between the Premier and Minister of
Finance, and the presidents of the administra-
tive council and of the finance committee of
the autonomous fund for the administration of
national defense bonds and amortization of the
public debt.

(3) The agreement entered into June 23,
1928, between the presidents of the adminis-
trative council and of the finance committee of
the autonomous fund for the administration of
national defense bonds and amortization of
the public debt, and the governor of the Bank
of France.

These agreements are exempt from stamp
and registration taxes.

The present law, considered and adopted by
the Senate and Chamber of Deputies shall be
enforced as a law of the State.

Executed at Paris, June 25, 1928.

GasroN DoUMERGUE.
By the President of the Republic:

Raymonp PoiNcarg,
The Premier and Minister of Finance.

CONVENTION BETWEEN THE PREMIER AND MIN-
ISTER OF FINANCE, AND THE GOVERNOR OF
THE BANK OF FRANCE

Between the undersigned: M. Raymond
Poincaré, Premier and Minister of Finance,
acting in the latter capacity, and M. Emile
Moreau, governor of the Bank of France, duly
authorized by vote of the general council of the
Bank of France, on June 23, 1928, the following
agreement has been reached:
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ARTICLE 1

The Bank of France shall proceed to the
revaluation of—

(1) The items of its cash reserve entered in
its weekly condition statement under the cap-
tions, ‘“Gold held in France,” ¢ Unpledged gold
and freely available funds held abroad,” and
“Silver.”

(2) The foreign exchange holdings bought
by it for the national treasury under the law of
July 22, 1926, and the convention of July 24,
1926, as also under letters of August 25 and 26,
and September 6 and 8, 1926.

(3) Holdings of gold, silver, and foreign ex-
change acquired under arrangements made

in conformity with the convention of Septem-’

ber 16, 1926, and representing acquisitions of
coin, bullion, or foreign exchange, effected by
the bank under the law of August 7, 1926, in
respect to operations preliminary to currency
stabilization.

This revaluation shall be made:

(1). In the case of gold, at the new monetary
parity, according to actual weight of coin and
bullion, deduction being made for cost of coin-
age at,the new rate charged by the mint.

(2) "In the case of silver, according to actual
weight of the coin, at the price of silver as
quoted on the international metal market on
the day of the promulgation of the law eflecting
monetary reform and approving the present
convention.

(38) In the case of foreign exchange bills,
at their new mint parities on the basis of gold.

ARTICLE 2

The Bank of France shall evaluate, on the
basis established in the last paragraph of article
1, the foreign exchange sold by 1t under repur-
chase agreement. The difference between this
value and the price fixed by the loan agree-
ments for the repurchase of the foreign exchange
bills in question shall be added to or deducted
from the net increase in value resulting from
the revaluations provided for in article 1.

ARTICLE 3

The reserve and amortization account estab-
lished by article 5 of the convention of Septem-
ber 21, 1914, and ratified by the law of Decem-
ber 26, 1914, shall be credited to the annexed
account for interest on the amortization
account, which is payable to the Government
under the amendment of March 11, 1918, to
the convention of October 26, 1917, ratified by
the law of December 20, 1918,

ARTICLE 4

The net increase in value resulting from the
revaluations and valuations provided for in
articles 1 and 2 above, as well as the available
balance of the reserve and amortization account
after entering credits as provided in article 3,
shall be appropriated on the books of the bank
to complete amortization of—

(1) The balance of temporary advances ex-
tended by the bank to the State under the
law of August 5 and December 26, 1914; July
10, 1915; February 16 and October 4, 1917;
April 5 and June 7, 1918; March 5 and July 7,
1919; April 5, June 27, November 23, and
December 4, 1925,

(2) The sum of 1,349,601,215.22 francs in-
cluded in the total, 1,401,549,429.63 francs, at
which figure the ‘“‘gold abroad, not available”
is entered in the reserve account.

(3) The debit balance of the provisional
account established by article 3 of the conven-
tion of September 16, 1926, ratified by the law
of August 7, 1926.

ARTICLE 5§

The unappropriated surplus shall be carried
on the books of the bank to the credit of the
current account of the public Treasury.

.

ARTICLE 6

The treasury bonds held by the bank under
the convention of February 3, 1927, which was
ratified by the law of March 15, 1928, shall
cease to bear interest for the profit of the Bank
of France. They shall be administered by the
Autonomous Fund for the administration of the
national defense bonds and amortization of
the public debt, which shall collect for their
amortization:

(1) A budgetary annuity equal to 1 per cent
of the amount of bonds not yet redeemed.

(2) Profits resulting from coinage of subsid-.
iary silver coins and not allocated to building
up those funds which shall be created for the
maintenance of the monetary circulation.

(3) From August 1, 1928, 50 per cent of the
amount of the proceeds which are taken as the
basis for calculating the tax as provided in
article 5 of the law of November 17, 1897, and
article 4 of the convention of October 26, 1917,
and are in excess of the sum of 650,000,000
franes. This appropriation shall not be in
addition to the former tax, which shall there-
after cease to be due upon proceeds in excess of
650,000,000 francs.
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(4) Proceeds of eventual recoveries under
credits extended to the Russian Government
represented by the old bonds discounted for
advances of the French Government to foreign
governments, and of the credit of 499,087,-
368.50 francs, resulting from the convention
concluded February 2, 1915, between the Bank
of France and the Russian State Bank.

After complete amortization of the bonds the
above appropriation shall accrue to the benefit
of the general budget of the Government.

If on the other hand, an unpaid balance
should remain upon the expiration of the char-
ter of the bank it shall be liquidated by the
Government.

ARTICLE 7

From the promulgation of the law ratifying
the present convention and without prejudice
to the provisions of the treaties and conventions
of June 10, 1857, March 29, 1878, October 31,
1896, and November 11, 1911, the Bank of
France shall grant to the Government a loan
without interest of 3,000,000,000 francs, the
total amount of which shall immediately be
placed to the credit of the current account of
the public Treasury.

As guaranty of reimbursement of this loan
a treasury bond maturing on December 31,
1945, shall be delivered to the Bank of France.

ARTICLE 8

With exception of the provisions of the
amendment of May 21, 1928, to the convention
of April 30, 1928, the operations and arrange-
ments provided for in articles 1 to 7 above shall
become effective immediately upon promulga-
tion of the law making effective the currency
reform and ratifying the present convention.
The account of temporary advances of the
bank to the Government, the account of French
treasury bonds discounted for advances of the
French Government to foreign governments,
the reserve and amortization account and the
related interest account shall thereafter be
finally closed.

ARTICLE 9

The Bank of France shall have authority to
purchase bills and short-term securities for the
account of such foreign banks of issue as shall
have opened current accounts on its books.
Interest on these investments shall be placed
to the credit of the current account of the for-
eign banks of issue. The Bank of France may,
at the request of these institutions, rediscount
the bills and securities in question, which it is
authorized to guarantee,

ARTICLE 10

The bank shall retain provisionally among
its assets up to the amount at which they have
been revalued, under the conditions provided
in article 1, holdings of silver coin represented
at present in its weekly condition statement
under the caption ‘“Reserves of the bank.”
The bank engages to transfer these silver coins
to the Government at the revaluation price for
the minting of subsidiary silver coins of the
new types according to the requirements of the
mint. This transfer should be entirely com-
pleted by December 31, 1929, at the latest.

The Bank of France shall deliver to the mint
for recoinage the above-mentioned silver coins
upon order of and for account of the Govern-
ment. It shall receive from the mint coins of
the new standard. The amount of profit
accruing from the reminting shall be appro-
priated according to the provisions of article 6
of the present convention.

ARTICLE 11

The following measures are hereby annulled:

(1) The conventions and articles following,
relative to the temporary advances of the bank
to the Government: The two conventions of
November 11, 1911, ratified by the law of
August 5, 1914; the convention of September
21, 1914, ratified by article 13 of the finance
law of December 26, 1914; the convention of
May 4, 1915, ratified by the law of July 10,
1915; the convention of February 13, 1917,
ratified by the law of February 16, 1917; the
convention of October 2, 1917, ratified by the
law of October 4, 1917; articles 2 and 3 of the
convention of October 26, 1917, ratified by
article 2 of the law of December 20, 1918; the
convention of April 4, 1918, ratified by the law
of April 5, 1918; the convention of June 5,
1918, ratified by the law of June 7, 1918; the
convention of February 13, 1919, ratified by
the law of March 5, 1919; the convention of
April 24, 1919, ratified by article 1 of the law
of July 17, 1919; the convention of April 14,
1920, ratified by the law of April 22, 1920; the
convention of December 29, 1920, ratified by
the law of December 31, 1920; the convention
of April 7, 1925, ratified by the law of April
15, 1925, and by article 2 of the law of June
27, 1925; the convention of June 30, 1925, con-
cluded in accordance with article 2 of the law
of June 27, 1925; the convention of November
24,1925, concluded in accordance with the law
of November 23, 1925; the convention of De-
cember 7, 1925, concluded in accordance with
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article 4 of the law of December 4, 1925; article
5 of the convention of June 13, 1927, concluded
in accordance with the decree of the same day;
article 5 of the convention of April 30, 1928,
concluded in accordance with the decree of the
same day.

(2) Articles 4, 5, and 6 of the convention of
December 22, 1924, ratified by article 1 of the
law of December 31, 1924, and articles 3 and
4 of the convention of July 24, 1926, concluded
in accordance with article 1 of the law of July
22, 1926.

(3) The convention of September 16, 1926,
concluded under article 4 of the law of August
7, 1926, in respect to operations preliminary to
currency stabilization.

(4) Article 2 of the convention of February
3, 1927, ratified by the law of March 15, 1928.

Read and approved.

RavymonDp PoOINCARE,
The Premier and Minister of Finance.

EmiLE MorEgauv,
The Governor of the Bank of France.

Executed at Paris, June 23, 1928.

CONVENTION BETWEEN THE PREMIER AND
MINISTER OF FINANCE AND THE AUTONO-
MOUS FUND FOR THE ADMINISTRATION OF
NATIONAL-DEFENSE BONDS AND AMORTIZA-
TION OF THE PUBLIC DEBT

Between the undersigned: M. Raymond
Poincaré, Premier and Minister of Finance,
acting in the latter capacity, and MM. Lebrun
and Milan, senators, presidents of the adminis-
trative council and of the finance committee of
the Autonomous Fund for the administration of
national defense bonds and amortization of the
public debt, acting by virtue of the powers
conferred upon them by the administrative
council and the finance committee of this in-
stitution, under the law of August 7, 1926; the
constitutional law of August 10, 1926, supple-
menting the constitutional law of February 25,
1875, in respect to the organization of public
powers; the convention agreed upon June 23,
1928, between the Premier and Minister of Fi-
nance, and the governor of the Bank of France;
the decisions of June 20, 1928, of the adminis-
trative council and of the finance committee of
the autonomous fund for the administration of
national defense bonds and amortization of the
public debt; the following agreement has been
reached:

ARTICLE 1

The Autonomous Fund for the administration
of national defense bonds and amortization of
the public debt shall, immediately upon promul-
gation of the law approving the present con-
vention, be charged with the service of amor-
tization of treasury bonds in a total amount
of 5,930,000,000 francs held by the Bank
of France under the convention of February 3,
1927, which was ratified by the law of March
15, 1928.

ARTICLE 2

Until the total amount of these bonds shall
have been redeemed, the Autonomous Fund
shall receive and shall apply to their amor-
tization:

(1) A budgetary annuity equal to 1 per
cent of the amount of bonds not yet redeemed.

(2) Profits resulting from coimage of sub-
sidiary silver coins and not allocated to building
up those funds which shall be created for the
maintenance of the monetary circulation.

(3) From August 1, 1928, 50 per cent of the
amount of the proceeds which are taken as the
basis for calculating the tax as provided in
article 5 of the law of November 17, 1897, and
article 4 of the convention of October 26,
1917, and are in excess of the sum of 650,000,000
{rancs.

(4) Proceeds of eventual recoveries under
credits extended to the Russian Government
represented by the old bonds discounted
for advances of the French Government to
foreign governments, and of the credit of
499,087,368.50 francs resulting from the con-
vention concluded February2,1915,between the
Bank of France and the Russian State Bank.

ARTICLE 3

In case complete amortization of the bonds
shall not have been eflected before December
31, 1945, the balance remaining on that date
shall be paid to the Bank of France by the
Government.

Read and approved.

Ravymoxp PoOINCARE,
The Premier and Minister of Finance.
A. LeBrUN,
The President of the Administrative
Council of the Autonomous Fund.
F. MivLaxn,
The President of the Finance Committee
of the Autonomous Fund.

Executed at Paris, June 23, 1928.



AvugusrT, 1928

FEDERAL RESERVE BULLETIN

575

CONVENTION BETWEEN THE AUTONOMOUS FUND
FOR THE ADMINISTRATION OF THE NATIONAL
DEFENSE BONDS AND AMORTIZATION OF THE
PUBLIC DEBT, AND THE BANK OF FRANCE

Between the undersigned: MM. Lebrun and
Milan, Senators, presidents of the administra-
tive council and of the finance committee of the
autonomous fund for the administration of
national defense bonds and amortization of
the public debt, acting by virtue of the powers
conferred upon them by the administrative
council and the finance committee of this
institution, and M. Moreau, governor of the
Bank of France, duly authorized by vote of the
general council of June 23, 1928, the following
agreement has been reached:

ARTICLE 1

In accordance with the two conventions of
June 23, 1928:

(1) Between the Premier and Minister of
Finance, and the presidents of the administra-
tive council and of the finance committee
of the autonomous fund for the administration
of national defense bonds and amortization
of the public debt;

(2) Between the Premier and Minister of
Finance, and the governor of the Bank of
France;

The Autonomous Fund for the administration
of national defense bonds and amortization of
the public debt shall, from the promulgation
of the law approving the aforesaid conventions,
be charged with the amortization of treasury
bonds amounting to a total of 5,930,000,000
francs held by the Bank of France under the
agreement of February 3, 1927, which was
ratified by the law of March 15, 1928.

ARTICLE 2

In exchange for the treasury bonds desig-
nated in article 1, above, the autonomous fund
shall deliver to the Bank of France bonds of
the fund bearing no interest and having a
maturity of three months, in a maximum
amount equal to that of the treasury bonds
indicated above.

These bonds of the fund shall be kept at
the Bank of France, drawn in blank or to
bearer, and issued in denominations of not
less than 100,000 francs.

ARTICLE 3

The Bank of France shall have the right to
sell in the open market the bonds designated
in article 2 above, if it seems expedient, in

order to influence the volume of credit and to
maintain control of its circulation; it may
likewise repurchase such bouds before their
maturity.

The difference between the selling price of
these bonds and their repurchase price, or
their reimbursement price at maturity, shall be
charged to the Bank of France.

ARTICLE 4

The Autonomous Fund shall collect the
revenues specified below, and shall allocate
them in proportion to the amount collected
to the amortization of bonds of the Fund
designated by article 2 above:

(1) Budgetary annuity equal to 1 per cent
of the amount of bonds not yet redeemed, as
provided for under article 6 of the convention
of June 23, 1928, between the Premier and
Minister of Finance, and the governor of the
Bank of France. :

(2) Profits resulting from coinage of sub-
sidiary silver coins and not allocated to building
up those funds which shall be created for
the maintenance of the monetary circulation.

(3) From August 1, 1928, 50 per cent of the
amount of the proceeds which are taken as the
basis for calculating the tax of the Bank of
France to the Government, as provided in
article 5 of the law of November 17, 1897, and
article 4 of the convention of October 26, 1917,
and are in excess of the sum of 650,000,000
francs.

(4) Proceeds of eventual recoveries under
credits extended to the Russian Government,
represented by the old bonds discounted for
advances of the French Government to foreign
governments, and of the credit of 499,087,-
368.50 francs resulting from the convention
concluded February 2, 1915, between the Bank
of France and the Russian State Bank.

In return for each amortization payment the
Bank of France shall deliver to the autonomous
fund bonds of the fund in an equal amount for
cancellation.

Read and approved. .

A. LeBrUN,
The President of the Admainastrative Council
of the Autonomous Fund.
EumiLe Morgav,
The Governor of the Bank of France.
F. Miran,
The President of the Finance Commatlee,
of the Autonomous Fund.

Executed at Paris, June 23, 1928.



576

FEDERAL RESERVE BULLETIN

AUGUST, 1928

NEW BALANCE SHEET OF THE BANK OF FRANCE

The statement published below has been
made by the Bank of France in explanation of
its new balance sheet. A copy of the first
of the new balance sheets to appear, that of
June 25, is given at the close of the statement.

STATEMENT OF THE BANK

The weekly balance sheet published by the
Bank of France on Thursday, June 28, 1s the
first to be issued under the new monetary law
of June 25, 1928, and the conventions put into
effect by that law. The condition statement
has undergone certain additional modifications
because the bank took the opportunity offered
by the monetary reform to make very consider-
able changes in the actual content of its balance
sheet for the sake of simplification, clearness,
and precision.

Among the assets, the gold reserve naturally
shows 8 very great increase, by reason not only
of its revaluation under the conditions estab-
lished by the convention of June 23, but also of
the incorporation of the total gold reserve
which had previously been included either in
the items, “Purchases of gold, silver, and
foreign exchange,” or in the item ‘Miscella-
neous assets.”

The item “Gold reserve’” now includes
under this one caption the total amount of
gold held by the bank, as follows: (1) Gold
imncluded in the former reserve, previously
valued at the currency parity of the year XI;?!
(2) gold which the bank has purchased since
August, 1926, either from the public in the
form of coin, or in the form of bullion in foreign
markets; and more especially in the American
market through the facilities afforded to it,
in particular by the Federal Reserve Bank of
New York, whose friendly cooperation in this
respect deserves to be emphasized.

On the other hand, the reserve item no
longer includes anything but actual gold—
excluding all holdings of foreign exchange—
and freely available gold—excluding all gold
under pledge. Foreign exchange, the value of
which was previously included under the cap-
tion “‘Free gold and freely available gold values
held abroad,” has been placed under various
accounts in foreign exchange. Gold abroad not
available, which was previously included in the
total gold reserve at about 1,400,000,000 francs
at the former gold parity, has been completely
amortized—to the amountof about 1,350,000,000
francs, under the convention of June 23, by the
increase in value resulting from the revalua-

11799,

tion of the reserve; the remainder out of the
bank’s own assets.

It is interesting to observe that, notwith-
standing these segregations and amortizations,
as the result of the policy of strengthening the
gold reserves followed by the bank during
recent months, the total of this reserve at
present, allowing for the new value of the franc,
amounts to a sum equal to or even larger than
that of about 5,543,000,000 francs at which the
gold reserve, valued at the former parity, has
stood among the assets of the bank.

Silver holdings, the value of which is no
longer to be counted in the reserve, and which
the bank is pledged to deliver to the Govern-
ment for the minting of new coins of the subsid-
iary currency, has been carried, at the amount
at which it was revalued, to a special account
called ““Silver coins demonetized for reminting.”

Holdings of foreign exchange built up by the
bank, the greater part of which had hitherto
been included in “Miscellaneous assets,” have
been plainly shown in their full amount,
regrouped and distributed according to their
degree of liquidity between the two items
“Funds available at sight abroad’” and ““ Nego-
tiable bills (foreign bills).”

Amounts of foreign exchange which have
actually been loaned, and of which the bank is
therefore not in possession for the time being,
and which for that reason have heretofore not
been shown among its assets, will be shown there
henceforward for the sake of a complete record,
in a special account, the exact value of which will
also be carried as a corresponding liability item.

Finally, it should be noted that as a result of
the operations authorized by the convention of
June 23, and effective since the day on which
the monetary law was promulgated, the account
of advances granted by the bank to the Govern-
ment from 1914 to 1925 has been liquidated and
closed, and that it has disappeared from the
balance sheet.

The same thing is true of the account
“French treasury bonds discounted for ad-
vances of the French Government to foreign
governments.” The 5,930,000,000 francs of
bonds which were formerly shown on the
balance sheet have been taken over, as is well
known, by the autonomous sinking fund, which
is pledged to deliver to the bank in exchange
negotiable bonds of the fund for an equal
amount. The amount of this portfolio, the
gradual amortization of which is guaranteed
by appropriation of special revenues, has been
shown under the new caption ‘Negotiable
bonds of the autonomous sinking fund.”
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The liabilities side of the new balance sheet
calls for only two comments. The amount of the
amortization account has been absorbed into the
amortization of the advances of the bank to the
Government. It will continue to exist, however,
until August 1 next, the bank having undertaken
on May 21 last to pay into it the interest on
foreign exchange acquired from January 1 to
August 1,1928, to be credited to the Government,
preliminary to arranging the conversion loan.

On the other hand, since the gold reserve of
the bank must henceforward always amount to
at least 35 per cent of the combined note circu-
lation and liabilities on current account, it has
seemed necessary to group under the same
inclusive caption the various items of the bal-
ance sheet which come under this definition—
that is, notes in circulation, the current account
of the Treasury, that of the autonomous
sinking fund (which has been shown under a
separate caption), and, last, current deposits
of individuals and other demand liabilities
(arrears of securities on deposit, dividends to
be paid, promissory notes, checks in circula-
tion, etc.). The total of the liabilities thus
given in detail on the balance sheet is shown
in a special table at the bottom of the balance
sheet, together with the ratio of the gold re-
serve to this total, so that the difference be-
tween this ratio and the legal ratio of 35 per
cent can be seen at & glance.

Finally, in the interest of simplicity and
precision, the bank has decided henceforth to
make uniform for both the head office and the
branches the dates on which the statement of
accounts shall be reported. Hitherto the
balance sheet issued each Thursday was made
up by compiling the condition statement of the
head office as of Wednesday evening and of the
branches as of the preceding Friday. This
method has been given up. From now on the
balance sheet,which will be published each Thurs-
day, will give the condition statement of the
Paris office and of the branches for the same
date as of the preceding Saturday morning.

As a single exception to the above arrange-
ment the balance sheet of Thursday, June 28,
was compiled for the head office, as well as for
the branches, as of Monday, June 25, the date
on which the measures giving effect to the
monetary reform came into force.

CONDITION STATEMENT OF THE BANK OF FRANCE
(Amounts in francs]

June 25, 1928

ASSETS

28,934, 885 268. 85
164,27

- 699, 822 920. 51
-| 15,984, 600 741.32
9, 777, 767, 643. 00
37, 258, 500. 00

Gold reserve (coin and bullion) .. ... ... ___._
Silver and copper coins__.._...._. R
Postal eurrent accounts..._...._.._
Funds available at sight abroad.
Foreign exchange loaned._._________ .
A(hvances on gold bullion and coin___ .. ... _.________
Bills:

Commercial bills discounted in

2,955, 453, 811. 32
16, 968, 789. 89

Commercial bills discounted

} 2,972, 422, 601. 21
abroad

}10, 544, 906, 332. 68

1,846, 774, 369, 43
5, 930, 000, 000. 00
3, 200, 000, 000. 00

Negotiable bills bough
Advances against securities
Negotiable bonds of the autonomous sinking fund. .
Loans without interest to the Government.._.._ -

(Law of June 9, 1857; convention of Mar. 29, 1878

law of June 13, 1878, extended lawsof Nov. 17,1897,
Dec. 29, 1911, Dec. 20, 1918, and June 25, 1928.)
Rentes earmarked for special purposes_______________
(Law of May 17, 1834; decrees of Apr. 27 and May
2, 1848; law of June 9, 1857.)
Bank buildings and equipment._ ... .. ... .. __.___ 219, 327, 419. 32
Silver coins demonetized for reminting. - 784,824, 534. 42
Miscellaneous assets. ... _._....._._. 1,239,422, 613. 32

82, 285, 226, 858, 46

112, 980, 750. 14

Capital. i ieeiiciieann
Proﬁts in addition to capital..___________________._._
(Laws of June 9, 1857 and Nov. 17, 1897.)
Legal liquid reserves___. . ... . ... _________.__
(Law of May 17, 1834; decrees of Apr. 27 and May
2, 1848; law of June 9, 1857.)
Nonliquid reserve._ . ...
Demand liabilities:
Notes in eirculation. .. ... ...
Current account of the Treas-
5,078, 688, 970. 25

1,934, 117, 189. 24

_ 5,471, 052, 901. 62
273, 389, 659. 84
Liabilities arising from foreign exchange loaned..____
Miscellaneous liabilities. .. .. ...

182, 500, 000. 00
272, 696, 110. 93

22,105, 750. 14

4, 000, 000. 00
58,772, 461.105. 00

12, 757, 248, 720. 95

9,777,767, 643. 00
496, 447, 528. 44

tal 82, 285, 226, 858. 46

Total demand liabilities..________
Ratio of gold reserve to demand
labilities. ... ..ooooooo__

40.45

ANNUAL REPORT OF THE NATIONAL BANK OF HUNGARY

The annual report of the National Bank of
Hungary was made to the board of directors on
February 6, 1928. Part of the English version
of the report furnished by the bank is as follows:

Economic situation.—The international
movement of capital and goods, and the
factors affecting these, deserve particular con-
sideration because during the second half of
the year the weakness in our otherwise favora-
ble economic situation was due to our foreign
balance of merchandise and of payments.
The chief concern of the National Bank of

Hungary, which is responsible for the stability
of the currency, is the effect of these balances
on the value of the monetary unit. Since
there are many possible ways of restoring equi-
librium to the balance of payments, and since
every nation holds large assets on which in an
emergency it can realize in the international
market, we believe that only a long-continued
and radically unfavorable development of the
balance of payments is likely to affect the
stability of the currency. Nevertheless we
need to be cautious not only in availing ourselves
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of foreign loans and in restricting their em-
ployment to productive uses, but also in adjust-
Ing our consumption more nearly to our present
production. We should also use every means
at our disposal to further the accumulation of
capital at home, and to afford private enter-
prise greater opportunities for activity.

Credit conditions.—The relief experienced
in the credit market during 1926 continued
during the opening months of 1927. During
April the rates of interest sank to their lowest
level; in May, however, partly under the
influence of events abroad and partly in con-
sequence of the increased demand for capital,
the tendency was reversed. During the re-
mainder of the year rates showed a rise, which
in the case of prime commercial bills amounted
to about 1 per cent as compared with the lowest
rates touched. This movement was also fur-
thered by the increase in economic activity,
and by the difficulty of placing Hungarian
mortgage bonds abroad as the result of the
temporary reserve of the American money
market. The accumulation of domestic capital
was insufficient to offset these adverse factors.
For although the increase in deposits makes a
favorable showing, the fact that, despite a
relatively brisk course of business, only a few
joint-stock companies increased their share
capital, even these increases being effected to a
very considerable extent with the aid of foreign
funds, and more particularly the fact that the
amount of fixed interest-bearing securities
which could be placed in the home market was
insignificant, leads to the conclusion that the
process of accumulation of domestic capital is
a very slow one. Nor can we expect any im-
provement in this respect to result from the
efforts to mitigate credit conditions by extend-
ing the bases of credit.

Under the circumstances outlined above, for-
eign capital has to be resorted to on an increased
scale in order to meet the credit demands of our
productive enterprises. During the year for-
eign capital to the amount of some 240,000,000
pengd entered the country in the form of long-
term bond loans. Of this amount the greater
part was taken up by municipalities and other
public corporations; the remainder, which
served predominantly agricultural purposes,
being negotiated by private enterprise.

Not only these long-term loans but our short-
term foreign indebtedness also increased. In
addition to the direct credits granted to our im-
porters—the amount of which has in all proba-
bility expanded as the result of the growth of
our imports—increase in the amount of our
other short-term credit during the year under
review may be estimated at between 150,000,000

and 200,000,000 pengé. This is a phenomenon
by no means desirable from the point of view of
the stability of our economic position; we may,
however, note as a favorable circumstance the
fact that this abundance of offers of credit, and
more particularly the favorable terms on which
the offers are made, indicate that foreign capital
has confidence in the country and in its banking
organization.

During the year our banking organization in
general showed a further development. The
half-yearly balance sheets issued by the several
institutions bear witness to an increase of
business opportunities. Embarrassments ex-
perienced in some instances were the result of
excessive participation in industrial and com-
mercial transactions, so that reduction of
investments along certain lines on the part of
weaker banking imnstitutions must be regarded
as a healthy process.

During the year, too, the National Bank con-
tinued, as it will do in the future, to concentrate
its efforts on developing in the credit market
such a situation as would lead to a reduction in
rates of interest. Unfortunately, the circum-
stances outlined above—in particular the
increased demand for credit and the insuffiency
of the capital accumulated in the country—
raised obstacles in the way of a realization of
this purpose.

_Stock exchange.—The change which took
place during the spring in the money market
wasreflected in the volume of transactions on the
stock exchange. During the opening months of
the year the upward tendency which began in
the summer of the preceding year continued.
The turnover reached its culmination in the
month of April; subsequently, however, there
was a considerable decrease; while during the
closing months of the year the course of busi-
ness in the securities market was quiet, at rela-
tively favorable prices. The introduction of the
quotation of market prices in terms of pengd,
and also the contraction of shares following on
the revaluation of the balance sheets, was
effected without the slightest disturbance.

Prices.—The upward tendency character-
istic of the first ha{)f of the year was reflected in
the development of prices. Wholesale prices
continued to follow the upward movement
which had set in during the autumn of the
previous year; and reached their peak in
August, being then about 10 per cent 1n excess
of those prevailing a year earlier. A corre-
sponding advance was 1n evidence in the cost
of living, to which the gradual abolition of re-
strictions governing houserent, ete.,contributed.

Discounts.—The renewed briskness of pro-
duction and trade outlined above could not
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fail to affect the condition of the National
Bank; the effect found expression first in the
advance of the amount of discounts. The
average amount for the whole year represented
by bills and warrants discounted was 57.6 per
cent in excess of that of the preceding year.
During the opening months of the year the
usual seasonal decline did indeed take place;
however, even this decline was of a compara-
tively limited character. From March until
October the rise in discounts was unbroken, this
being followed in November by a slight decline
and in December by a slight increase, so that
the amount of discounts reached its highest
level for the year on December 31, when it
stood at 332,100,000 pengs.

The cause of the expansion must, therefore,
be sought primarily in the general resumption
of business activity which was independent of
seasonal factors, and in the demand for credit—
or rather in the increased demand for means of
payment—resulting therefrom. Under such
circumstances it did not seem justifiable to
restrict credit, particularly in view of the fact
that the e*cpansion of production had created
a larger supply of eligible bills. There were
no signs of any such growth of speculation as
mloht have rendered it advisable to make
credit dearer; nor did any such growth seem
probable even during the later stages of the
recovery, for there had been a considerable
setback on the German exchanges at the begin-
ning of May. Apart from the legitimate
increase of the demands of production, it was
impossible to ignore the fact that the gradual
repayment of the State debt due to the bank,
and the increase of the State deposits concen-
trated in the hands of the bank would tend to
reduce the note circulation. It appeared a
justifiable procedure to counteract this effect
by an elastic issue of notes based on discounts,
particuiarly so since the expansion of the
amount of discounts does not in itself affect the
purchasing power of the currency, but affects
1t only indirectly through the amount of means
of payment in circulation. The amount of the
means of payment expressing actual purchasing
power did not exceed the limits justified by the
conditions of production and trade. These
considerations guided the management of the
bank in leaving the official bank rate unchanged
throughout the year at the original level of
6 per cent, though several central European
banks of issue raised their rates, and though
here and there signs of excess were perhaps in
evidence in the general economic recovery of the
country.

In taking this decision the management of
the bank was guided further by the considera-

tion that although raising of the bank rate
would check the endeavors to obtain bank
credit, it would, nevertheless, increase the
number of those persons in quest of credit
who would bé able to obtain loans abroad?on
more advantageous terms; and that would in
its turn have only had the still less desirable
result of increasing short-term foreign loans
and weakening the control of the money
market by the bank.

Metal and fereign exchange reserve.—Dur-
ing the first half of the year under review the
metal and foreign exchange reserve of the bank
declined somewhat. The metal reserve fell
from 290,800,000 pengd at the close of 1926, to
less than 260,000,000 pengd in March, remain-
ing at or about this level until the second half
of July, when it sank to the lowest point—
253,400,000 pengé—recorded during the year.
In the second half of the year, however, it
began to increase once more, so that at the
close of the year it figured in the bank’s balance
sheet at the amount of 317,500,000 pengé.
The relatively slight fluctuations of the metal
and foreign exchange reserve recorded during
the year prove that our international pay-
ments were cleared throughout the year with-
out difficulty. The introduction of the new
monetary unit was effected without disturbing
international relations; and no complications
whatsoever accompanied the introduction of
the quotation of the pengé in foreign markets.
During the year our business in forelgn means
of payment was on a larger scale than in the
previous year, as a natural consequence of the
revived activity of trade and of credit trans-
actions,

The ratio of gold in our metal and foreign
exchange reserve continuously increased. The
stock of gold gradually increased until August 7,
rising from 168,800,000 to 196,800,600 pengd,
the highest figure attained during the year, and
remaining near that level until the close of the
year. The proportion of gold in the aggregate
metal and foreign exchange reserve rose during
the year from 58 to 62 per cent.

State debt to the bank.—The agreement con-
cluded during 1926 relative to the State debt
to the bank—intended to hasten the repay-
ment of the said debt—resulted in a further
reduction from 134,700,000 to 111,400,000
pengd, the sum extinguished being therefore
23,300,000 pengé during 1927.

Note circulation,—In judging the volume of
note circulation and comparing it with that of
the previous year, we must allow for the fact
that part of our note circulation has been
gradually replaced by token coins during the
course of the year 1927 and therefore take
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account of the note and token-coin circulations
combined. The aggregate yearly average
amount of actual means of payment in circu-
lation was during the year 1927 15.9 per cent
in excess of the note circulation of the previous
year, whereas, if we leave out of account the
token coins, the difference is only 6.6 per cent.

We shall find a somewhat larger increase, if
we also take into account the item of the so-
called virtual note circulation—i. e., the current
accounts and other labilities payable on de-
mand. For the yearly average ageregate
amount of the actual and virtual note circula-
tion showed an increase of 13.7 per cent or,
including the circulation of token coins, of
19.7 per cent, as compared with that of the
previous year. We must, however, not ignore
the fact that this relatively greater increase of
the virtual note circulation 1s to be attributed
mainly to the increase of State deposits.
These credit balances of the State, although
the rules relating to cover are identical, can not
be regarded as means of payment in the same
sense as are bank notes or current account
credit balances of private individuals, "since
they play a comparatively slight réle in the
work of effecting payments and are therefore of
far less importance as a factor in the pur-
chasing power of the currency.

During the course of the year 1927 the
proportion of cover of our note circulation
presecribed by the statutes was on a lower level
than in the previous year; indeed, as from the
end of April it sank below 50 per cent. As
compared with the proportion of 50.17 per cent
recorded at the beginning of the year, its lowest
point was reached on October 31, when it was
46.15 per cent; while on the last day of the
year it stood at 46.41 per cent. This decline

is to be attributed not only to increase of the
actual and virtual note circulation but also to
the fact that the State debt to the bank—the
amount of which is to be deducted from that
of the note ctrculation requiring cover—was
considerably reduced during the course of the
year.

The new pengd currency.— The replacement
by our new pengé notes of the State currency,
notes expressed in terms of crowns, which was
begun on December 27, 1927, was effected with
a rapidity that exceeded all expectations. A
year’s experience has established the fact that
people very soon accustomed themselves to
calculating in terms of pengé and to the use of
the means of payment expressed in terms of
pengo currency.

The various kinds of token coins also, as
well as the pengé notes, were in general favor-
ably received. For some months past our
circulation of token coins has amounted to
about 40,000,000 pengd, a fact which seems to
show that that amount is sufficient for present
requirements.

Cooperation of banks of issue.—The co-
operation of banks of issue of the world,
which is becoming closer every year and has
played no small part in the work of remedying
the disastrous financial situation resulting
from the Great War, vielded beneficial results
during the past year. As in the case of recon-
struction of the public finances of Belgium,
the stabilization by law of the Polish and
Italian currencies afforded an opportunity for
cooperation of banks of issue, and it is giati-
fying to be able to record that the National
Bank of Hungary cooperated with its fellow
institutions in foreign countries in the work of
giving effect to these two stabilization schemes.

ANNUAL REPORT OF THE BANK OF NORWAY

Director N. Rygg addressed the annual
meeting of the Bank of Norway on February
20, 1928. Part of the address is as follows:

The year which has passed since the board
of directors made their last annual report has
been in many respects a difficult one, although
developments have been of more than usual in-
terest. At this timelast year depression was the
keynote, and prospects in many of our major
industries were far from encouraging. The
year 1927, also, must be characterized as a bad
year. But it is not sufficient to emphasize
this fact. It is of great importance that we
examine the tendencies that have been mani-
fested and determine their direction. Depres-
sion in our chief industries a year ago weighed
with equal pressure on agriculture, forestry,

fishing, and shipping. There are still adjust-
ments to be made not only in specific lines of
production, but as well in the interrelations
of different branches.

The fishing industry.—During the spring
one could discern several bright lights in the
dark picture. Of the industries that had been
particularly depressed one may mention fishing.
The price of “klipfisk” reached its lowest level
in April, and improved gradually thereafter,
with the exception of one slight setback,
reaching a satisfactory level toward the close
of the year when storage supplies were diminish-
ing. Taken as a whole the year has proved
more favorable than had been anticipated for
producers and exporters. Profit has been fair
and the situation has improved. Salmon fish-
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ing likewise improved after the spring season.
In spite of the abnormally low prices which
have been obtained in foreign markets, the
past year has been one of normal and satis-
factory operation for fishermen as well as for
exporters. This has meant much in our
national economy.

Agriculture.—Agriculture, which is exceed-
ingly important in our national economy, is at
present working under severe handicaps. We
are quite aware that it is not the home market
only which influences this industry, but that
the agricultural depression is of an international
scope. Financial returns under the high costs
of production are very low, and the situation
must be characterized as serious.

Unemployment and insolvencies.—Unem-
ployment continues in large volume, but there
has been a considerable decrease since last sum-
mer. Another indication of improved con-
ditions is found in the decrease in business
failures during 1927. The decrease may be
due partly to greater care exercised in extend-
ing credit, but even that in itself is a sign of
improvement.

Industrial depression.—Every branch of
industry has been affected by the depression
of the last few years. Many industries have
gone beyond their strength and obtained credit
beyond reasonable limits. But any close
observer will find a number of major industries
which have planned with care, concentrated on
their task, and used foreign capital with great
judgment and in consequence have weathered
the hard times and are to-day well prepared to
meet competition. I may refer to our ship-
ping, which is of fundamental importance in
our international dealings. Norway’s tonnage
is greater than at any earlier period, and
its effectiveness has advanced steadily. Our
merchant marine is in excellent condition and
well prepared to meet foreign competition. Our
fishing industry, also, has shown a satisfactory
expansion. These two great industries have
been especially affected by the international
market situation, which has been depressing.

The money market.—During the first half of
the year the money market was under no strain.
Generally speaking, major industrial concerns
made few or no applications for loans. In con-
sequence loans against prime acceptances were
obtained at as low a rate as 214 per cent. The
situation changed, however, about the middle
of the year, and from then on became tighter.
Explanation for this is found primarily in the
large withdrawal of foreign capital temporarily
deposited in Norway. In the course of the
summer, as the amount of foreign exchange
holdings became normal, restrictions upon

capital were abandoned and normal fluctua-
tions occurred. The desire of the bank to
aid industry was evidenced by the increased
number of loans made by the Bank of Norway to
other banks during the latter part of the year.

The discount rate was maintained at 414
per cent during the greater portion of the year—
a low level which was considered to be of great
advantage. In the meantime it became evi-
dent that this low level was not in accordance
with existing conditions, and that the low rate
was not attracting capital in the desired
amount. The rate was in consequence raised
to 5 per cent on November 1.

The year 1927 showed considerable changes
in the accounts of the Bank of Norway corre-
sponding to fluctuation in foreign deposits.
Total deposits at the close of 1926 amounted to
304,000,000 crowns and at the close of 1927 to
95,000,000 crowns, a reduction of 209,000,000
crowns. Loans and discounts dropped from
466,000,000 to 260,000,000 crowns, showing a
reduction of 206,000,000 crowns. The reduc-
tion was due in greater part to a stable rate of
exchange, but in part to other tendencies.
As will be recalled, due precaution was taken
in purchasing & considerable amount of foreign
securities, which were deposited in the Bank of
Norway, a corresponding amount of Norwe-

‘glan notes being issued by the bank. By

reason of the great care taken in effecting these
transactions no unfavorable disturbances took
place in the money market.

Foreign relations.—Financial relations with
foreign countries again became normal. Be-
fore the war bank balances in foreign accounts
had been evenly offsetting. During the war
the net balance grew in favor of Norwegian
banks. After the war it changed i favor of
foreign banks, necessitating greater activities
on the part of the Bank of Norway i in order to
counterbalance the effect.

The Bank of Norway joined the movement
of the last few years for greater cooperation
between central banks of different countries.

Exchange rates.—I have on several occasions
pointed out the great misfortune which befalls
a country when there are wide fluctuations in
the exchange value of its currency, such as we
have experienced since the war. Unfortu-
nately, it is rather difficult to remedy such a
situation. All the various remedies proposed
involve certain hardships. During the rapid
rise in the exchange rate of the crown there has
been considerable and widespread complaint
against the hardship of bringing the crown back
to parity. Nothing, however, would be more
disastrous than to refuse to return to parity
by lowering the value of the crown.
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In reality there was only the choice between
redemption at par value, which has occasioned
complaints of hardships, and establishment of
a new and lower level of value for the crown,
which would have developed still greater oppo-
sition, because more people would have been
affected by the latter course.

There is much to be said of the exchange
fluctuations. The year began with the pound
sterling at 19.25 crowns and closed with the
quotation at 18.34. While the period may be
characterized as quiet, the exchange fluctua-
tions- have had several interesting features.
At the beginning of the year the Bank of Nor-
way held in considerable amount foreign ex-
change which had been deposited by foreign
countries, the withdrawal of which was only a
question of time. In addition to these amounts
held on foreign accounts, certain requirements
of Norwegians for foreign exchange were cov-
ered with difficulty. There were no unusual
developments during the first two months of the
year, but toward the close of March the threat-
ening labor conflicts occasioned stringency in
the money market. The pound sterling
dropped from 18.60 to 18.80 crowns; this rate
continued practically unchanged from April 8
to May 28. During this time the bank en-
countered a strong demand for exchange.

The board of directors became convinced
that it would be unfortunate to have the value of
the crown fall by even a few points. A decline
in the exchange value, it was believed, would
create unrest with an unfavorable effect on
business. As the months passed by the several
branches of industry had cccasion to adjust
themselves to the new and sustained currency
value. Following heavy withdrawal of capital,
the market became quieter during April and
May, and normal transactions again became
the order of the day. During the latter half
of July there was a strong demand for exchange,
which necessitated considerable selling by the
Bank of Norway. From July 12 to August 11
the rate of exchange was maintained at 18.80
crowns. Some nervousness developed as a
market reaction over maintenance of the rate
unchanged for so considerable a period, since
many apparently were desirous of obtaining
higher quotations. In the meantime it be-
came evident that the value of the Norwegian
crown should advance as a normal effect of pre-
vailing conditions and that a change at any
time might be expected. This happened in
a natural way on August 11 and created a
feeling of relief.

During the months from June to September,
inclusive, the situation on the exchange market

was favorable. The market took care of itself,
and only occasionally was it necessary for the
Bank of Norway to aid in meeting the constant
withdrawal of foreign capital. Following a
strong demand for exchange the situation
quieted down during August. Toward the end
of the month, however, a notable turn in the
market, with an increased number of sellers,
both Norwegian and foreign, increased the value
of the Norwegian crown during September. On
September 13 the exchange rate of the pound
sterling dropped to 18.41 crowns, with an even
lower rate in the open market. During this
period the Bank of Norway strengthened its
position by buying exchange in the open market
1 considerable amounts. Early October also
was characterized by quietness, which must on
the whole be termed a satisfactory development.

There has been during the past few months
some withdrawal of capital, but not to any
great amount. This may be in part accounted
for as a reaction upon the rumor about writing
off the national debt, which gave rise to some
uneasiness and had an unfavorable effect on
the money market. It was necessary to wait
for the cessation of these rumors.

As already noted, the market was quiet. It
continued stable as results of the election be-
came known. The unrest subsided in a few
days because of popular approval of develop-
ments. In addition assurance from several
quarters that no radical changes would be at-
tempted had a soothing effect, which would
have been greater if the assurance had been
given at an earlier date. However, one for-
tunate result was that the foreign demand for
Norwegian exchange had been considerably re-
duced. There was no very considerable amount
of funds left to withdraw; otherwise the unrest
might have been greater.

October proved to be for us a very expensive
month. Unrest spread over the country like
wildfire and gained ground in small places long
after quiet had been established in some im-
portant centers. Later on in the month a con-
siderable portion of the capital which had been
withdrawn was returned again.

In November the Bank of Norway an-
nounced that it had secured an exchange credit.
At the same time announcements were made
that several industrial concerns and the
Municipal Bank of Norway had obtained
foreign loans. The rate of exchange on foreign
currency dropped, and this as usual brought a
number of sellers into the market. As a con-
sequence the Bank of Norway could again in-
crease its holdings without hindrance to the rise
in value of the crown. The pound sterling was
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thus quoted at 18.34 crowns on November 25,
and this rate of exchange was maintained to
the close of the year. Demand for exchange
during early November was in considerable
amount, and was followed by sufficient inflow
of capital toward the close of the year.
Savings.—It has been mentioned before, but
it needs repeating, that it is of great impor-
tance to our progress that saving be encouraged.
While it is true of other countries that saving
has fallen off during the last few years, the
decrease has been particularly marked in our
case. Saving has been reduced partly be-
cause of high cost of living and partly because
of heavy taxation. The investigation of Pro-
fessor Wadervang shows that the average sav-
ing has been materially reduced, and every
effort should be made to bring it back to its
former level. Our progress depends upon
greater production, and it must be the mission
of the banks to secure means, with a reasonable
profit, which will make possible greater pro-
duction. As a requisite of this advancement, it

is necessary that we exercise greater thrift, no
matter how much self-denial is required. This
is a fundamental social necessity. If we neg-
lect to build up and help by refusing to save we
shall bar possibilities of progress. Confidence
will return in proportion as we create a sense
of security.

Developments since the close of the year.—
The first part of January, 1928, was charac-
terized by depression, due to several causes
which intensified the situation, and made it
necessary to exercise great care. During the
first half of the month there was a considerable
demand for exchange, which, however, was
counterbalanced by influx of capital during the
last half of the month. Following this we had
a period of great unrest during which we were
the object of heavy exchange pressure. The
inflow of capital funds from the home market
during this period was insignificant. Because
of these circumstances it was absolutely neces-
sary to increase the discount rate. The board
of directors had no choice.

ANNUAL REPORT OF THE NATIONAL BANK OF RUMANIA

The annual report of the National Bank of
Rumania for 1927, submitted to the general
meeting of shareholders on February 19, 1928,
contains the following section dealing with the
policy of the bank during the year:*

The prudent policy of the Government, to-
gether with the sacrifices made by taxpayers,
guaranteed a balanced budget for the past
year; and this enabled the Government to
fulfill the obligations which it had assumed in
respect to the National Bank, and consequently
to Increase the bank’s assets. The chief con-
cern of the bank was to bring the currency
under control—a prerequisite for security in
business operations. As a result of a wise
use of the bank’s own assets, and of the gradual
liquidation of the Government debt, we have
been able to maintain the lev at its normal
level and to defend it against the play of
speculative interests. The satisfactory re-
sults of this policy have helped greatly to
strengthen the credit of Rumania beyond her
own frontiers and have attracted a larger
influx of foreign capital to our more important
business enterprises.

Allocation of credit.—During the past year
the bank endeavored to allocate its credits
with due regard to the urgency of the needs,
and to the reliability, the capital and the re-
serves of applicants. In order that our assist-

t For the annual report covering the year 1928, see BU LLETIN for
October, 1927,

ance might be given as directly as possible to
the producer, we have sought constantly to
enlarge the field of our activities, but always
within the limits of safe and liquid investment.
Believing that the strongest ties which bind
the citizens of a country to their government
are economic, the bank has done everything in
its power to solve the difficult problems created
by the breaking of financial relations between
the united provinces of Rumania and the finan-
cial centers from which they were cut off. 1t
has been impossible to do all that we wished,
but the fullfillment of this duty is one of the
essential parts of our program, which will find
new means for its realization during the current
ear.
Y The National Bank has undertaken to assist
all branches of production and to make the re-
sources at its disposal as effective as possible.
Cost of money.—It is characteristic of the
situation that the cost of money rose during
1927 to the highest point ever reached—a height
so excessive as automatically to induce a reac-
tlon in reduction of rates, the burden of which
had become intolerable to producers. This
movement began last autumn in the more im-
portant centers of Ardéal. The National Bank
being fully aware of the dangers arising from
excessive interest rates, and being now in a
position to intervene effectively, decided to
support the movement beginning in Ardéal, to
organize, extend, and assist it. This plan,
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which is explained in detail in our circular of
December 22, is now in operation. We do not
doubt that all the credit institutions will give
their loyal support to the execution of our
policy, which is indispensable for the mainte-
nance of production—the very basis of their
existence. We should, therefore, coordinate
our efforts to relieve the crisis, which reflects
actual economic conditions and is depressing
the general level of production throughout the
country.

Industrial depression.—Agriculture has had
a poor yield and furthermore, as a consequence
of the world-price level, its labor and sacrifices
have been inadequately remunerated, espe-
cially in relation to the increasing cost of living.
The oil industry has been seriously affected by
international competition. As to other indus-
tries, they are depressed as a result of decline in
the general purchasing power, while net costs of
production have steadily risen.

Business also, which lives by exchange of
commodities, is depressed by these same causes.
Banking business in particular feels the effects
of an 1ncreasingly evident reduction in the
volume of profitable operations.

Foreign credit.—By the application of its
utmost efforts, the wise policy of the Govern-
ment has achieved a balanced budget, con-
solidation and regular amortization of the
floating debt, an active merchandise balance,
and control of the currency; the latter is an
indispensable step toward the execution of
monetary reform and the floating of loans
under favorable conditions.

The results of sacrifices already made offer
a most adequate guaranty to foreign capital,
just as a consistent and vigorous policy in-
spires the greatest confidence, as a result of
which, naturally, better conditions will be
obtainable for loans.

The international situation at present is
most favorable for the flotation of loans,
because the economic interdependence of
nations has been proved to possess even
greater reality than their political interde-
pendence. Being compelled to choose between
a policy of reducing production to bring it into
accord with reduced purchasing power, and a
policy of increasing production by stimulation
of purchasing power in the world markets, our
economic authorities decided emphatically in
favor of the latter procedure.

At present, in the world markets the produc-
ing countries are regarded as rich customers
rather than as future competitors. It is this
fact which particularly characterizes the present

economic situation. This condition has been
favorable for development of the able policies
practiced recently by Belgium, France, Poland,
and Italy, each one of these powers striving
to the utmost of its ability to extend the influ-
ence of its own particular genius.

Currency stabilization.—Wishing to com-
plete and make permanent the work of financial
reconstruction undertaken since the war, the
Rumanian Government has decided, as you
know, to stabilize the currency on the basis of
the current rate of exchange, a rate which we
believe to be in harmony with actual condi-
tions. In our opinion legal stabilization, which
is desired by the whole producing community,
can be effected by the Government under very
favorable conditions, and the National Bank
will lend its full support. The accomplish-
ment of this task is the first step in the direc-
tion of fruitful collaboration of foreign capital
in our labor and in the development of our
great natural resources, a collaboration which
will yield very large returns with complete
security.

We feel confident that the year 1928 is the
beginning of a period of expansion hitherto
undreamed of in our national economy, the
just reward of continuous labor and untiring
efforts since the close of the war.

Such are the prospects which open up before
us. We do not by any means believe that a
single effort will suffice to achieve them. We
should rather pledge ourselves henceforward
to intense and unremitting toil, but the rewards
will be in proportion to the new conditions in
which we shall find ourselves.

It is said, and with truth, ‘“that after the
reorganization of the currency, the ills which
have grown up during a period of inflation
disappear only under the typical form which
they have exhibited during that period, but
for a long time thereafter they persist under
another aspect.”” We should bear this truth
in mind in order to avoid disillusionment, and
should never forget that the actual foundation
of sound money is a surplus of production.
Fortified by a firm determination, let us enter
upon the new road, which is that of realities.

The National Bank, upon which the un-
avoidable demands of the situation have im-
posed certain duties which do not properly
appertain to it, must, as soon as stabilization
shall have become an accomplished fact, limit
itself to such functions as are suitable to a bank
of issue—controlling the currency and main-
taining complete liquidity. This aim will be
achieved without great difficulties, by means of
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the reserve policy not only vigorous but also
consistent and wise, which the National Bank
has always steadily followed; and by means also
of the cooperation of the Government, which
will place funds at the disposal of the bank out
of the forthcoming loan.

Agricultural credit.—We should not forget,
however, that our country has a very strongly
marked agricultural character; and that it is
essential that the law providing for the reor-
ganization of the bank shall enable the bank to
admit agricultural bills to discount in a stated
proportion, under such conditions as may be
required to meet the needs of that most impor-
tant branch of production.

To the end that the Government may not
have to apply to the National Bank, the Treas-
ury must be assured of readily available and
abundant revenues, as well as of the establish-
ment of an adequate revolving fund for its in-
dustrial undertakings and for the Rumanian
railways.

Reorganization of our economic life will
require of the Government that it strengthen
and, if necessary, create such institutions as may
be needed to foster growth of the industrial and
of the purely agricultural life of the country, by
guaranteeing initial capital for long periods and
by giving these institutions such discretion as
the occasion may demand. These organiza-
tions should develop steadily along the lines of
such credits as they are called upon to extend.

Provision of the following should suffice to meet
the needs for agricultural credit in any of its
phases:

(1) Short-term agricultural credit, with a ma-
turity determined by the cycle of production.

(2) Credit for tools and machinery, to be
repaid gradually over several years (these two
types of credit assuring production).

(3) Long-term credit on mortgages—the
foundation of the constant improvements
which agricultural property requires—but with-
in the limits imposed by sound economic
principles.

We regard it an obligation to complete our
great agrarian reform by the effective large-
scale organization of agricultural credit for the
purpose of enabling agriculture to make its full
contribution to the economic life of the coun-
try, which alone would justify the sacrifice
which one social group has agreed to make for
the general welfare.

To improve agricultural production a respon-
sible Rumanian organization will be needed,
which will have charge of shipping farm prod-
ucts to consumers’ markets and will assure the
producer of the best possible price. This
organization, which is of the greatest impor-
tance, should also be a subject of unremitting
thought on the part of those who are to plan
our economic future.

Such, in brief, are the achievements which
we expect of the year 1928.

ANNUAL REPORT OF THE NATIONAL BANK OF ALBANIA

The general meeting of shareholders of the
National Bank of Albania was held in Rome on
March 25. Part of the address of the chair-
man of the board of directors and selections
from the report of the managing director are
given herewith. The text is the English
version of the report furnished by the bank.

ADDRESS OF THE CHAIRMAN

Only a few years ago, before the Italian
financial group had taken the initiative and
assumed the responsibility of establishing the
National Bank of Albania, the financial com-
mittee of the League of Nations appealed in
vain to the capital-exporting countries to
assist in the foundation of the new bank. The
Italian financial group alone accepted the invi-
tation of the then president of the financial
committee of the league, Doctor Janssen, and,
encouraged by the subsequent support of other
friends, undertook to carry out the work it had
accepted.

Currency stabilization.—In the two and a
half years of its life the National Bank of
Albania has achieved this: That it has given
the country a sound currency—a currency
which remains stable within the gold points
and is almost always quoted at a premium over
other gold currencies; a currency which has not
depreciated even in periods of political ten-
sion—and this at a time when the currency
situation in other major States of the Balkan
Peninsula has been anything but strong.

With a view to strengthening its note cur-
rency, the National Bank of Albania declined
to avail itself of the right, insured by the laws
and statutes under which it operates, to intro-
duce a gold-exchange standard. It preferred
to adopt from the start a full integral gold
standard. By exchanging its notes for actual
gold coin on demand the bank gradually accus-
tomed to their use a country which had never
had a paper currency of its own, and whose
brief experience in this field during the Aus-
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trian occupation had left behind it a bitter
record of loss.

The adoption of the gold standard in such a
country as Albania, whose balance of pay-
ments, according to experts, had for many
years been unfavorable, was a bold step, since
the exodus of gold to which it might have led
must inevitably have given rise to a hostile
current of opinion, adverse to the acceptance of
a currency which must base its growth on
increasingly large metallic reserves.

The experience of the National Bank of Al-
bania has not been in line with such premoni-
tions. Instead of there being an excess of gold
exports over imports, the bank has imported
into Albania some 2,500,000 francs worth of
gold specie, while its exports have not exceeded
100,000 francs worth of gold. What has been
the cause of this unexpected situation? It is
twofold: On the one hand, it is the result of
the calling in of foreign bank-note currencies
circulating in some local centers of Albania;
and, on the other hand, it is due to the change
brought aboutin Albania’s balance of payments
since the introduction into the country of new
economic activities enjoying the support of
foreign capital.

Foreign bank notes withdrawn.—The calling
in of foreign bank notes circulating in Albania
is a net advantage to the economic life of the
country; these notes sent back to their own
countries represent so many interest-bearing
deposit accounts held by Albania with foreign
banks. Our bank notes have gradually
replaced them to the benefit of the country’s
internal monetary independence.

The larger resources thus made available for
foreign payments have insured greater stability
in exchange quotations, reducing as far as
possible the fluctuation of the rates within the
narrow limits set by the gold points.

Influx of foreign capital—The other factor
which has favored the firmness of Albanian
exchange has been, as already stated, the
influx of foreign capital for business enter-
prises, public works, etc. A considerable pro-
portion of this money is spent on the purchase
of raw materials and in the remuneration of
labor in Albania. The more considerable
sums thus introduced have been, and will
continue to be, those connected with the use
of the fund provided by the loan for public
works made to the Albanian Government by
the Company for the Economic Development of
Albania. As is known, this company also owes
its existence to the Italian financial group.

Thus a sound currency and a favorable
balance of payments have been secured for

Albania by the collaboration of the Italian
financial group. The Albanian people are thus
proceeding with steady, unhesitating steps
along the path of progress, directed toward a
more prosperous future.

REPORT OF THE MANAGING DIRECTOR

Depression of 1927.—For many reasons 1927
was unfavorable to the growth of economie re-
sources of the country at the rate attained in
previous years, but the collaboration of for-
eign concerns and the use of foreign capital have
contributed, jointly with the direct action of
the bank, to alleviate the depression. As a
result the trade movement of 1927 is only
slightly inferior to that of the previous year.

Exchange operations.—The excess of imports
over exports during 1927, added to that of
previous years, should have given rise tv .. nota-
ble outflow of gold and silver, as occurred in the
years preceding the establishment of the bank.
It should be borne in mind that, according to
the investigation made by Calmes, this outflow
in 1921 exceeded 7,500,000 gold francs regis-
tered at the customs, besides the amounts
which inevitably escape customs returns.

To avoid this contingency, which would have
led to a further draining of the gold stocks ex-
isting in the country, the bank made a special
effort to call in the foreign currencies circu-
lating in some parts of the country, to utilize
the influx of specie in connection with the in-
vestment of foreign capital in Albania, and to
call in the various other invisible assets of the
balance of payments, among which are the
large remittances made by emigrants.

Thus the bank, through the free play of ex-
change operations, succeeded in acquiring dur-
ing 1927 over 21,700,000 francs worth of specie,
of which over 14,700,000 were spent during
the same period.

The proceeds of exchange transactions not
only made it possible to avoid the exodus of gold
from Albania, but enabled the bank to secure
a further influx of that metal as required for its
branch offices and to meet the demands of the
public. The net imports of gold made by the
bank exceeded 2,300,000 francs, of which about
1,600,000 were paid out to the public.

The significance of these figures is not in the
amount, in itself small, but in the fact that
they represent a suspension of the drainage of
gold from which the country heretofore has
suffered.

Confidence in the currency.—The circula-
tion of the new currency has gradually gained
ground, more especially through the free play of
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exchange business and other normal banking
transactions (credits, remittance of funds, ete.).

On the other hand, issues of bank notes
against gold receipts have been almost insig-
nificant. Such issues would have merely meant
replacing the gold coins previously in circula-
tion by notes. The bank, indeed, in accord-
ance with the policy it has follow ed of bringing
new stocks of gold into Albania, has from the
beginning limited its acceptance of payments in
gold already in circulation, and finally by the
adoptlon of the following measure, which came
into force at the end of year, it ceased to accept
such money:

The National Bank of Albania does not accept gold
coin other than Albanian. Bank notes, up to any
amount, can be exchanged for Albanian gold coin on
sight at the central offices of the bank at Tirana and
Durazzo.

This measure indicates the complete differ-
entiation and autonomy enjoyed by the new
currency, and reflects the well-grounded confi-
dence acquired by the bearers of bank notes.
In this connection the decline in the exchange
of bank notes for gold is significant—from 18
per cent of the notes issued in the last quarter
of 1926 it fell to 0.7 per cent of those issued in
the last quarter of 1927.

The volume of currency in circulation rose
considerably as compared with that of the pre-
vious year. At the end of 1927 the circulation
stood at over 6,300,000 francs, against 2,300,000
at the end of 1926.

The new gold coins minted by the bank have
been put in circulation less rapidly than the
notes. The impetus of the first few months
has been followed by a period of stagnation
with slight movements. These alterations,
which are in keeping with the small number of
notes presented for payment, show that the
use of bank notes in preference to gold is gain-
ing ground.

Toward the end of the year the bank pro-
vided for the minting of 10-franc gold pieces
to facilitate the payment of notes even for
small amounts, which can be freely changed
for gold on demand at the central offices of
the bank at Tirana and Durazzo.

Silver coins.—The bank also devoted its
best attention to reform of the token coin
circulation, with the object of substituting new
Albanian coins for the various silver token
coins of foreign States current in the country.
The habit of the public of using such silver
currency on the basis of its intrinsic value has
so far proved an obstacle to replacing it by
silver token coins of nominal value. It has

been replaced in part only by nickel coins.
It should, however, be noted that the Albanian
authorities, on realizing the injury caused to the
populatlovl by the continued circulation of
foreign specie, have given instructions that, as
from the end of Febxuary, 1928, all State
banks shall refuse to accept it. This justifies
a more hopeful outlook for the success of the
reform of the specie circulation.

Exchange value of Albanian franc.—We
have already stated that exchange operations
have been regulated by the free play of supply
and demand unhampered by restrictions or
formalities. We have also shown that, owing
partly to the calling in of foreign bank notes,
and partly to the intervention of foreign capital,
the bank’s specie receipts have, on the whole,
been in excess of the public’s requirements.
Thanks to this fact, the quotations of the
Albanian franc have been particularly steady,
at a premium on the theoretic gold parity of
the currency on the exchanges of both Milan
and Durazzo.

Besides stimulating the expansion and con-
solidation of the new currency, the bank has
also been busy in giving a start to normal
banking operations. It must be remembered
that so far not only are there no local banks in
Albania, but that the foreign banks which had
opened branches in various localities have
stopped business. Consequently our bank has,
though somewhat relunctantly, had to transact
simultaneously the business of a bank of issue
and of an ordinary bank, entering into direct
and immediate touch with the commercial life of
the country, so as to meet 1ts needs.

The bank has taken pains to give sound and
profitable development to short-term credit.
The duty of protecting its own notes has,
however, compelled it to follow a conservative
policy and to abstain from transactions involv-
ing any risk of “frozen” credits; preference
has been given to commercial operations.

The results achieved may perhaps give the
impression that the business done has been
overcautious and modest. But a wider devel-
opment of credit business, such as the bank has
in view, requires also the concurrence of circum-
stances extraneous to the bank itself, first
among which is the enactment of laws adequate
to insure the validity of instruments of credit
and to make them legally recoverable.

In view of the modest but sure results
achieved, we feel justified in looking forward
with confidence to the task—mneither short
nor easy in truth—that still lies ahead of us.
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES
CONDITION OF CENTRAL BANKS

[Figures are for the last report date of month)

1927

June

June

Bank of England (millions of pounds
sterling):
Issue department—

Gold coin and bullion........
Notes issued._ .. cooomeaaans

Banking department—

Gold and silver coin...._....

Bank notes......_._.
QGovernment securities
Other securities_ .
Public deposits
QOther deposits.
Ratio of gold
serve to deposit liabilities

(per eent).ovovoeouoieaan-.
Bank notes in circulation t.__....
Currency notes and certificates. .

Bangof France (millions of [rancs): ?

old. ..
Sight balances abroad
Foreign bills_.____.
Foreign exchange lo:
Loans and discounts...
Negotiable bonds. .
Note circulation..
Public deposits.._.
Qther deposits

German Reichsbank (millions of
reichsmarks):

Gold reserve_..
QGold abroad...
Reserves in foreign
Bills of exchange and checks
Miscellaneous assets. ...
Deposits...._..........
Reichsmarks in circulation -

Rentenmarks in circulation..___.

Rank of Italy (millions of lire3):

Goldat home. ... ._..._

Credits and balances abroad
Loans and discounts.....

Advances to treasury..
Total note circulation..
Public deposits..
Other deposits.....

Bané o]t;] Japan (millions of yen):
Advances and discounts.
Advances on foreign bills-.
Government bonds....
Notes issued.......
Total deposits

Austrian National Bank (millions of
sclal]lx(rlxgs)

Foreign bills of the reserve
Other foreign bills.....
Domestic bills_.._.
Treasury bills. ..
Note circulation.
Deposits. cceueeouaoenn.

wn
[= =)
——
-1 e
=8

o o ey
Rabab it Mol

Central Bank of Chile (millions of

0D KD v D b >
BRIREL, E3
DS DD

LW [ RS

b

—
—

n

0K
B
o =1~

| Czechoslovak National Bank (mil-

R

National Bank of Bulgaria (millions
oo

Foreign bills, ete.._...._.
Loans and discounts.
Advances to State_..__._._.._
Note circulation. .
Deposits.

1,239
278
944

4, 562

3,735
2 660

pesos):
Gold at home._.__
Deposits abroad..
Loans and discoun

Note eireulation - .- --....|-ccocme-
DePOSItS oo eicceeeaa] e

85
534

268
232

Bank of the Republic of Colombia
(thousands of pesos):
Goldathome_ ... oo
Gold abroad....ooocoocnene
Loans and discounts
Note circulation........._.
Deposits. oo cee s

20,154
22, 147
14,358
42,272
6, 408

lions of Czechoslovak erowns):

Gold and silver. ...
Foreign balances and currenc
Loans and advances. . ...........
Assets of banking office in liqui-

ALIOD -« e eeeeeaeann 469
Note circulation_
Deposits. e eeeeeas

1,053
1,815
144

540
7,118
890

Bank of Danzig (thousands of Dan-
zng gulden):
Balances with Bank of England._| 15,668
Foreign bills, ete... ... 26, 660
Loans and discounts.
Note cireulation. ..___.....
DepOSitS. .o

2, 667
13,523
12,131
21, 869
35,482

2,736

National Bank of Denmark (millions
of kroner):

GOM e e e e e 182
Foreign bills, ete....__..... 98
Loans and diseounts 68
Note circulation....__. - 360
Deposits. oo oomaemceeii oo 22

193

101
368
24

National Bank of Egypt (thousands
of Egyptian pounds sterling):

English Government secu.’

es..
Egyptian Government secu..ties.
Note eirculation....._.....__

Governinent deposits
Other deposits. . oooceeaccaanan.

3,657
21, 805
26, 276
24, 790
21,514
14, 683

Bank of Estonia (thousands of
krones):

©0 00 00

19,035

36,675
8,233

National Bank of Belgium (mllllons 10, 370
e
Foreféﬁ'ﬁiﬁé ‘and balances in gold_ ! 36, 676

Domestic and foreign bills. ...... DePOS”S—
Loans to State......... Government........cceccoens 15,373
Note circulation... R 1,342
DepOSitS e mmeeee oo 4,648

1 Notes issued, less amounts held in banking department and 3 New

in currency note account,

2 New form of bank statement adopted in June.

par.
¢ Not including 1,535 million lire of gold pledged abroad.
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CONDITION OF CENTRAL BANKS—Continued

[Figures are for the last report date of month]

1928 1927 1928 1927
June May | April June June | May | April | June
- |
Bank of Finland (millions of Fin- Bank of Poland (millions of zlotys):
nish marks): Gold at home 381 380 380 } 161
(€31 DU 323 Goldabroad_.___.__._..___..._.. 221 186 182
Balances abroad and Foreign exchange, etc.—
eredits. ... ... 901 Serving as note cover........ 524 540 568 } 219
Foreign bills.._....._. 43 All other____._____ 213 212
Domestic bills 622 Loans and discounts. 618 550 427
State debts. 122 Note circulation. _ _.............. 1,133 1 1,126 728
Note circulation 1,585 | 1,576 | 1,619 1,398 Current account of the treasury.._ 328 361 343 96
Demand liabilities..___._._._..__ I 160 217 282 Other current accounts. _........ 267 221 205 120
National Bank of Greece (millions of B’?;gs‘)"f Portugal (millions of escu-
drachmae); ! GOl 9 9 9 9
y exchangs i reser Balances abroad. S ome) ) e 1w
Lotal forign exchango Note eirculation- 7| 1902| 1,89 1825 | 1,88
Government obligations Deposits 92 56 77 100
Note circalation. .._____ €POSILS. oo oo
Other sight liabilities Natl]on;al Bank of Rumania (millions
of lei):
National Bank of Hungary (mil- 153 153 147
lions of pengd): 9,584 | 9,440 8,807
Goldo oo iiiiaccaan 197 197 197 189 Advances to State. 16,803 | 16,803 | 16,359
Foreign bills, ete.... 83 95 85 70 Note circulation. 21,038 | 21,017 | 21,032
Loans and discounts._ 314 307 320 273 Deposits. 10, 299 10 542 8 451
gdhv ances 't;o treasury. %Oi }g6 igg %ég State Bank of Russia (note issuing
ther assets_ _...... 7: 1 .
gote circulation. . gg 451 479 32’; ggggglt)ment, thousands of cher-
ePOSItS oo aeene 283 255 z
(€753 Lo N 15,545 | 15,513 | 15,808 | 17,705
Mlscellaneous liabilities_.._...__. 125 137 142 231 { oreign cur(ti' ST o oo 75' 3})‘8’ g; 745 73: 322 GZ,: g‘%?
i ts - 72, 60!
Bank of Java (millions of florins): oans and discoun! “lyna’ * o
Gold.. o 174 174 174 185 Bank RoteS. ceeeucccccmaniaannn 104, 606 | 97,373 95 768 92 029
Foreign bills__.___ 21 17 22 23 || National Bank of the Kingdom of
Loans and discoun 99 7 81 71 Serbs, Croats, and Slovenes (mil-
Note circulation. . _. 311 305 304 315 lions of dinars):
Deposits 48 41 47 56 [€7+) 15 IR .| i IO 90 88
Foreign notes and credits.._._.._ - 263 386
Bank of Latvia (millions of lats): Loans and discounts_............ .| 1,520 1,168
GOl e 24 24 24 24 Advances to State. . ..ooo.ooo. ol 2,966 2, 966
Foreign exchange reserve. 78 79 73 30 Note circulation. - .o coecveeeaees .| 5326 5,295
L Bills_ oo 82 82 Sg 7 DepoSits. cuaecaeecaacaecccceaaa| 617 [l 875 1,617
0ANS. - _._._._. 42 43 4 57
Note cireulation. . i 42 42 40 29 S‘;“t}:is“ggiczgn%:s;:ﬁnﬁyk (thou-
Government deposits. oz 120 117 9% an p g - i
Other di its | 5 8 50 - [ 70) e TR, 8,274 | 7,572 | 8,026 7,527
or deposits é ! Forefgn bills. ..._--TJ171T0I 8,268 | 7,637 8 u3| 87
Domestic bills. . ... 17 528 ,
B"“(‘éﬂfdil‘“"“““"‘ (millions of litas): o o 2 5 gg{;)%:iitrscglation _________________ 8,080 | 7,851 | 8,684 7,414
oreign currency ... 44 4 51
Loans and discounts_. 85 84 83 59 (B}g;ﬁg'r’gmm """""""""" %’ ‘7%?% ‘11 %}) é’ ggg }5’ ?)gg
Note circulation.__. 86 91 96 87 Others. ... " 20 7373 " 934 " 188
Deposits 74 73 70 44 OI8- ...
Bank of Spain (millions of pesetas):
Netherlands Bank (millions of flor- Gold . 2,608 | 2,608 | 2,608 2, 597
ins): Silver.._. . 710 707 704 692
Goldaaeaa.... 435 435 435 404 Balances - 38 39 41 39
Foreign bills_._.__ 197 194 190 122 Loans and dlscou | L70| 1,711 1,731 1,848
Loans and discounts. 151 165 219 275 Note eirculation .. cooaeeao_.o 4,236 | 4,231 | 4,250 4,139
Note circulation.._. 768 797 853 783 Deposits 993 | 1,054 | 1,020 1,055
DepOSitS.cennncmnenenenccaananee 50 36 32 55 || Bank of Sweden (millions of kronor):
Bankof Norway Gmillionsof kronen): |~ 17— 7 T fe e Bi| Tl b7 e
............................. i i o =
Foreign balances and bills_. 37 41’ 49 10 ﬁzatgscﬁléﬁlggggunts T e 35
Domestic credits.......-.. oy ™, 38 Deposits = 191 22| 19| 127
ote circulation._ 325 313 321 32 || Qs e T m g i Pl
Foreign deposits. . 5 21 5 6 S\fviss sl;latlonal Barnk (millions of
Total Aeposits..._.coviooueeemns 98| 121 125 120 THG 47| 440 | 435 455
S e | Bt bt A ARt v 35
Reserve Bank of Pera (thousands of \ Tona ang Glsoounts, Lo M| | 0| on
ibras): ¢ POOURLS. - eeee -
e O 4,08 | 4,004 | 4111 | 4085  Noteclreulation. ... e IS I B
Gold against demand dep051ts_-. 330 322 i 30 330 Bank of the ﬁ% ulSl‘ic-;)-f- -I—J;ﬁ-g_ﬁz;"
Foreign exchange reserve.. 1,404 | 1,223 965 631 {thousands of le,sos)- o4
TS 2ooooiooeeiomoee 1,255 | 1,285 1,625 1,852 God pososy: 63,163 | 55,418
Note circulation 6,026 | 5847 . 5913 | 5,802 Loans and diseounts.. ..ooommon. 95,918 | * 94, 710
Deposits.....-... 661 645 610 660 Note eireulation. . .o ooeeeevaea o : 711 961 64: 272
DepPOSItS. e e e 81,009 | 74,596

i New form of bank statement adopted in May.

2 Not including gold held abroad.

# Foreign balances only.
4 Total deposits.

*Revised.
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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 | 1927 1928 1927
June | May | April June May | April | March | May
r
Nine London clearing banks (mil- Joint-stock banks of Finland (mil-
lions of pounds sterling): lions of Finnish marks):
Money at call and short notice... 154 148 152 139 Loans and discounts_......______ 9,296 | 8963 | 8,808 7, 702
Advances and discounts | L164 | 1,135 | 1,132 1,122 Due from abroad_._.._.... 20! 24 202
Investments R 231 232 3 2 Due to abroad. .. 421 380 371
Deposits ) L7381 1,688 | 1,690 1,685 Deposits.ceoccamancccaccaaae. 7,506 | 7,499 6, 538
Six Berlin banks (millions of reichs- Three commercial banks of France
marks): (millions of francs):
Bills and treasury notes!._____.___ 2,081 | 2,000 2,112 1,373 Bills and national defense bonds._|......._ 16,992 | 17,441 | 11,766
Due from other banks. - 930 979 950 843 Loans and advances 5, 146
Miscellaneous loans. OB, 7IT | 5,731 5,640 4,660 Demand deposits. ....... 23,792
DepositS.ececnann - 8,201 | 8224 8091 6, 409 Time deposits_ _ . oo ooocoo_o 394
A ceptances! . .oacaeiimmconooo. 385 386 393 404 . .
Four private banks of Italy (millions
Tokyo banks (millions of yen): ? of lire):
Cash on band........ 292 378 286 193 ! Cash. o
Total loans. ....... 2,002 | 2,289 | 2,255 2, 008 Bllls discounted . - -
Total deposits._... 2,075 2,074 | 1,969 1, 804 Due from corresponden .
Total clearings.....oooooccceeenn 2,839 | 2,622 | 2,515 2,045 Due to correspondents_...... -
Deposits.nacac e ccccee ool
1928 1927 Joint-stock banks of Norway (mil-
) lions of kroner):
Iﬁoan;s andfdispouxtx)ts_]_( ........... 1, 433 1, 443 L4511 1, 6;3
. ue from foreign hanks.... 7 7 7
May | April | March | May Due to foreign banks. ... ns!| 18| 135 187
_ Rediscounts. .o ooooaomoacaaan 150 162 176 145
Deposits —— 1,625 1 1,635 ) 1,649 1,834
Chartered banks of Canada (mil- >
lions of dollars): Joint-stock banks of Sweden (mil-
Gold coin and bullion 3_______._. 70 70 69 7 Yions of kronor):
Current loans and disccunts.....| 1,486 | 1,452 | 1,439 1,276 Loans and discounts. ....____.___. 4,084 | 4,091 | 4,111 4,174
Money at call and short notice_..| 532 49 468 424 Foreign bills and credits abroad..| 260 283 271 172
Public and railway securities. ... 535 541 544 530 Due to foreign banks ____________ 141 153 156 114
Note circulation 162 171 177 165 Rediscounts. . 255 243 192 132
Individual deposits. .._._. 2,620 | 2,561 | 2, 500 2,321 Deposits.._. 3,492 | 3,509 | 3,518 3, 506
Gold reserve against Dominion
012X S, 100 95 93 104
Dominion note circulatio 205 192 189 170 :
Joint-stock banks of Denmark (mil- ;
lions of kroner):
Loans and discounts__........... 1,860 { 1,800 | 1,876 1, 890
Due from foreign banks__ 105 60 57 53
Dus to foreign banks 90 122 90 145 | |
Deposits and current accoun S 1,992 | 2,028 | 2,071 1,994 | i |

! Checks formerly included under “Acceptances’’ are included under ‘“ Bills and treasury notes’” beginning with the March statement,.
2 Beginning in November, 1927, figures have been included for 10 banks not previously covered by the reports.

3 Not including gold held abroad.
4 Figures are for April, 1927,

DISCOUNT RATES OF 33 CENTRAL BANKS

{Prevailing rates, with date of last change}

In effect Ineffect | In effect In effect
Country Rate since— Country | Rate since— ; Country | Rate Since— Country \ Rate Sinee—

| {

i |
Austria. ... 634 July 17,1928 || Estonia...] 74| Jan. 2.1.28i Japan....... 5.48 Oct. 10,1927 Portugsl.._.' 8 | July 27,1926
Belgium.. 4 | June 30,1928 || Finland...| 615 Aug. 7,1928 | [ May 38,1925 | Rumsnia.. | 6 | Sept. 4,1020
Bulgaria.. 10 | Aug. 31,1924 || France....| 334 Jan, 1928 | 6-7 | Apr. 1,1928 || Russia.... .. | 8 | Mar. 22,1627
Chile... 615 Dec. 12,1927 | Germany .| 7 | Oct. 4,1927 || Lithuania. .| 7 Feb. 1,1925 || South Africa; 54 Jan. 9,1928
Colombia.. 7 | May 15,1924 || Greece....| 10 | May 14,1928 || Netherlands.| 414 | Oct. 13,1927 1 5 | Mar. 23,1923
Czechosloval 5 | Mar. 8,1927 || Hungary..| 6 | Aug. 26,1928 || Norway.. 514 | Mar. 27,1928 4 | May 1,1928
Danzig.._.. 6 | June 21,1927 | India ... 5 | July 19,1928 || Peru... 6 May 17,1928 / 344 Oct, 22,1925
Denmark.. § | June 24,1926 || Italy...... 514, June 25,1928 ;| Poland._..... 8 May 13,1927 || Yugosiavia..| 6 | June 23,1922
England........ 41 Apr. 21,192 |

' ]

Changes: Austrian meonal Bank from 6 to 614 per cent on July 17, 1928; Imperial Bank of India from 6 to 5 per cent on July 19, 1928; Bank
of Finland from 6 to 815 per cent on August 7, 1928.
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MONEY RATES IN FOREIGN COUNTRIES

England (London) Germany (Berlin) Netherlands (Am- S'{;;’:r'
Month ’ \
Baunkers - ! :
Treasury Private Private
bilk s | Portades) sllow. | qiomin; | Mones for Day-iodes Moner o7 | discnut
months 7 Seposits rate 4 rate
1926
MaY e 4.43 4.18 3 4.69 5,53 4.80 2.94 2.38
June. 4.20 3.82 3 4.53 5.81 4.76 : 3. 00 2.38
July... 4.29 3.86 3 4.54 5.73 4.93 ’ 2.72 2.37
August.. .. 4. 55 3.99 3 4,61 5.80 4.85 i 2,50 2.34
September.. 4.65 3.99 3 4.88 6.21 4,77 2.81 2.52
October. ... 4.80 4.07 3 4.82 6. 14 4,78 2.75 2.80
November. 4. 80 3.95 3 4.63 6.12 4.45 3.23 2.96
December..._........ 4. 60 3.78 3 4.72 7.13 5.88 3.96 3.35
1927
January. . coccenceno 4,21 3.78 3 4.21 5. 82 3,78 2.92 3.18
ebruary.. 4.32 3.93 3 4.28 5.77 5.19 3. 66 2.87
March.... 3 4.36 4,09 3 4,50 6.91 4,87 3. 53 2.98
April._ 3 4.04 3.64 3-214 4,59 6.57 5.63 3.78 3.13
May.. 3.90 3.84 3.54 284 4.90 8.95 5.99 3.78 3.1¢
June... 4.34 4,36 3.44 2% 5,39 7.73 5.79 3.87 3.42
July..... 4.34 4.33 3.50 284 5.90 8.49 7.08 3.25 3.47
August. . 4.34 4,33 3.61 24 5. 83 8.37 5. 81 3.40 3.44
September._ 4.32 4.33 3.57 234 5. 80 8.30 6.00 3.82 3.39
Qectober___ 4,33 4.33 3.58 21 6.74 8.72 7.19 4.20 3.38
November. 4.34 4.34 3.65 214 6.76 8.72 6.03 4.72 3.39
December........... 4.31 4.31 3.43 234 *6. 87 8.10 *7.24 4.84 3.40
1928
JanuArY .o 4.13 3.48 2% 8.25 7.66 5.16 4.11 3.20
February 4.18 3.62 214 6.20 7.30 6.66 3.79 2.12
March._. 4.07 3.64 245 6.72 7.51 6.81 3.90 3.20
April_. 4.01 3.56 215 6.71 7.57 .64 3.04 3.29
May.. 3.95 3.58 214 6. 66 7.80 7.00 4.17 3.32
June...________.. ... 3.80 3.32 214 6. 59 8.07 6.35 4.10 3.40
{;:;'g; (Jﬁgn) Austria (Vienna) Hungary Japan (Tokyo)
Month ‘
Private Private Private | Money Prime . Dis- Call
discount | discount | discount | forl commer- szog’gday counted | money
rate rate rate | month cial paper y bills overnight
|
1926 ‘
MaY . eeaccaeaes 515 8.00 634~6%4 634~ 9ig 914-1014 7 6.75-8.76 4.75-7.30
June. 5.73 8.17 634-634] 634- 934 9 -10 7 7.12-8.76 5.11~8. 76
July._.. 6.00 8. 50 6 -6 634~ 9y 834-10 6 -7 6. 94-8.76 5,11-8.03
August_ . 7.00 8. 50 53-8 | 6 -8Y% 8%4-10 6 -7 6. 75-8. 40 5.84-7.48
September. 6.98 8, 60 5146 534~ 814 734~ 9 6 -7 6. 39-8. 40 4.93-7.30
October_ .. 7.25 8. 96 574-634 616 834 7%~ 814 5147 8. 21-8.40 5.11-7.12
November. 6. 69 9. 25 634-634 7%~ 9 7 -8% 6 -7 6. 39-8.40 4.75-7.48
December......oc... 5.77 9.25 634634 T34~ 934 7 -8% 6 ~ 7% 6.75-8.76 5.11-8.03
1927
January. oo ooeeccuan 4.99 9.25 5%-6H 634- 834 634~ 8 5%~ 634 6.39-8.76 4, 56~7. 30
February. 4.45 9.25 434-5 6 - 7% 63~ 734 576 634 6. 21-8.03 2.92-7. 30
March. 3.89 9.25 a3-5Y|  6- 73 els-T4 6 - 6% 5.84-7.67 | 4.38-6.21
April ! 3.17 9.25 5Y4-53; ﬁiz- 7% 616 746 5%~ 6% 5.84-8.03 4.38-5.29
May. 2.46 8. 50 534534 614~ 8 64~ TV 534- 6% 6. 57-7. 67 4, 38-4. 75
June_ 2.25 7.60 534-5¢ 654~ 7% 7 -~ 534~ 634 6. 57-8. 76 4.38-5. 11
July. 2.13 7.00 534-65% 7 -8Y 7%-8 -7 6. 21-8. 40 3. 65-5. 11
August__ 2.04 7.00 614-6%% TV6- 8% 736~ 814 8 - 7% 5.48-8.03 3.65-4. 75
September.. 2,01 6.81 6168 7 -8l 784 6 -744 5.11-7.67 |  2.19-4.38
October. . 1.82 6. 50 634-6+4 7% 8% 7%~ 8% 6 - 7% 4,75~7.30 2.19-4.38
November. 2.75 6.27 6l4-68| Ti4-8% 7 -§ 8%~ 3% 5.11-7.30 | 2.74-4.02
December. ... ... 2.85 6.00 61464 6%- 8% - 81 544~ 734 5 48-7 67 2.19-5.84
1928 |
January........ eonal 4,08 2.81 6.00 5%-6%% 684~ 8 734~ 8 516~ 134 4. 38-7.67 1. 64~5.11
February. - 3.90 275 5. 89 584543 61~ 715 734~ 814 544~ 7% 4.38-6.21 1.46-4. 02
Mareh. i 4.10 2.72 5.75 534~51% 614 744 74- 8% 5 - 73 4.02-5. 84 2.92-4.02
April . 4.25 2.62 5.49 575—-55%% 615-71% 7%4-8%% 5Y4-7%% 4.75-5.84 2. 56-4.02
May. \ 425 2.62 5.25 53655  OM8Thb|omeeo o L 5.48-8.03 | 1.46-4.02
LS o ; 4,27 2.90 {007 20 U SRRSOl FUUU ORI FRUS RO FRUP RN (R P

* Revised.

Norr.~For sources used, methods of quotation, and back figures, see the FEDERAL RESERVE BULLETINS for November, 1926, and April, 1927
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GOLD MOVEMENTS

{In thousands of dollars]

United States Germany Great Britain Netherlands i‘;:,’ig India
Month L Net ~ Net . Net . Net | Net ‘ N etts
Im- Ex. |lmportsi p.. Ex- lmporfs Im- Ex- lmpor.ts Im- Ex- lmpor.ts 1mpol:ts mpor-
ports | ports (;))l;)?tfs ports | ports ?)l(.):tfs ports | ports (go?:s ports | ports %‘;’?{s 050‘:,‘;3 l;::.os:s
=) =) (—) (=) =) )
1926 )

November._.._..._.... 16,738 7,727 9,011 18, 462, 902| 15,500 18,561 24,590, —6,029 464 174 2001 —13, 3786 3, 466
December. cocmuacaaan 17,004| 7,196 9, 808| 18,407 858 17,549 14,531 18,609 —4,078 108/  2,813] -2,505 -10,553 3, 530
Total {12 months)__{ 213, 504] 115,708, 97, 796| 137,987 8, 720| 129, 267; 187,591, 132,019, 55572 11,174] 6,483 4, 691! —212, 152 83, 627
59,355; 14,890 44,465 14,088 525/ 13,563; 11,514| 18,181 —6,667| 1,303 74 1,228) -17,522 2, 518
22,309 2,414] 19,895 6,231 659 5,572] 15,742 15,480 262 411 4111 —14,079 8, 543
16,382 5,625 10,757| 86,576 840 5,738] 7,526| 6,894 632 488 39 449 —20,718 10, 041
14,503 2,592 11,911 935 660 289 24,678) 3,735 20,943 2811 1,334 —1,053] —23, 146 4, 941
34,212 2,5100 31,702 705 873 32, 16,464| 26,5801—10, 116 46/ 3,015 —2,989] —15,717 4, 800
14,611 1,840 12,771 711 662 49| 8,435 , 674! ~1,239) 2,653 5,100] —2,537] —17,470 7,122
10,738 1,803 8, 935 705 685 20| 13,071 6,061 7,010 202 5, 93¢
7,877, 1,524 6,353 11,259 680{ 10,579, 21,4R%1 5,782 15, 687 103 2,860
12,979| 24, 444| —11, 465 1,483 876 607 8, 381 7.637 744 125 3,315
2,056| 10,608 —8,642 1,668 969 699 6,126 4,726] 1,400 189 2,685
2,082| 55,268/ —53,184) 1,627 975 652 15,0120 21,7091 —6, 696 433 4,408
10,431| 77, 8‘19‘1 -67,418) 1,635 925 710, 9,485 10,546 —1,060| 4,264 3,918
........... 207, 535| 201, 455{ 6,080 47,6227 9,135 38,487, 157,905 137,008 20,896 10, 498 59,178
.............. 38,3201 52,086 —13,766| 1,113 704 409, 20,042| 10,875 9,167 12,725 8,580
.\ 14,688 25,806 —11,120, 6,074 844 5,230, 13,026/ 19,257 —6,231 27 6, 952
.| 2,683 97,536 —04,853| 9,018 1,008 8,010 , 280| 78, 605/ —72, 316 192 9,544
.| 5,319 96,469 —91,150] 29,834 822] 29,012 11,760 ,943| 8, 816 66, 8, 250
.| 1,968/ 83,689 —81,721 1,175 688: 487| 18,746| 5,498) 13,248 157| 8,664
.................. 20,001; 99,932 —79,931 11,275 707, 10,568 39,672 6,409 33,263 89 SRR,

MOVEMENTS TO AND FROM UNITED STATES

[In thousands of dollars]

MOVEMENTS TO AND FROM GREAT BRITAIN

{In thousands of dollars|

1928 1927 1928 1927
Country of origin June January-June | Calendar year Country of origin June January-June | Calendar year
or destination or destination
Im- Ex- Im- Ex- Im- Ex- Im- Ex- Im- Ex- Im- Ex-
ports | ports | ports | ports | ports | ports ports | ports | ports | ports | ports | ports
Belgium . ... || ee.. 2,000 2,200 { France..ooooooooooofococaaes 4,073 . 8] 95521 627 4, 718
England... - 11 32,525 | 39,396 8,562 | Netherlands.. 7 105 | 5,326 | 2,313 6, 486
France..._. Russia. ___._...... 04 7,732
Spain and Canaries
Switzerland._.______

Venezuela..
Australia_ ... .__._|
British India._.__._.|.
China and Hong

Kong. ..ol oaaaan. 1,405 (... 5604 | 1,674
Dutch East Indies. . 92 175 615 | 1,156 | 1,499
Japan. ..o e eeaeaae 125 , 000
Philippine Islands. .. 156 §oceco. 762 .. 1, 667
All other countries. . 181 150 | 9,138 | 3,428 793
Total.ooeeeea. 20,001 | 99,932 | 82,976 !455, 518 207, 535 | 201,455

* Revised.

United States
South America

Rhodesia.

Transvaal_.
West Africa______.__
All other countries. .

109, 534

123, 587

157,905 | 137, 008
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{Monthly averages of daily quotations.?

FOREIGN EXCHANGE RATES

In cents per unit of foreign currency)

EUROPE
Austria | Belgium | Bulgaria Cz\;a;i}?:lo- Denmark | England | Finland | France G(‘:;;g:;’_y Greece | Hungary
(schilling) | (belga) (lev) | (crown) (krone) (pound) | (markka) | (franc) ‘mark) (drachma}| (pengo}
Par value......_... 14.07 13.90 10.30 | ..oooo-.. 26. 80 486. 65 2.52 23.92 23. 82 1.30 17.49
1927—July_____..____ 14. 0695 13. 8980 7232 2. 9626 26.7276 | 485. 5056 2. 5196 3.9112 23.7428 1.3232 17.4376
December. 14. 0946 13. 9885 7235 2. 9630 26. 8192 | 488, 2542 2.5191 3 9346 23. 8904 1. 3294 17.4773
1928—Japuary...__. 14. 0936 13. 9444 L7234 2. 9628 2R. 7820 | 487. 5330 2. 5187 3 9308 23. 8264 1. 3255 17. 4748
14. 0823 13. 9232 . 7214 2. 9625 26.7733 | 487.4840 2.517% 3.9304 23. 8577 1.3229 17. 4663
14.0728 13.9387 L7218 2. 9622 26,7912 | 487.0044 2. 5176 3.9343 23. 9047 1.3237 17. 4685
14. 0674 13. 9641 721 2. 0624 26,8224 | 488.2045 2.5176 3.9363 23. 9154 1.3158 17. 4608
14. 0656 13. 9597 L7191 2. 9624 26. 8245 | 488. 1504 2.5174 3, 9359 23. 9202 1. 3036 17. 4589
14. 0685 13. 9615 . 7199 2. 9625 26,8173 | 488. 0262 2. 5171 3.90311 23. 9009 1.3023 17.4475
14. 0852 13.9351 L7212 2.9624 26.7349 | 486. 3571 2.5171 3.9163 23. 8626 1. 2991 17.4350
Nether- Russia 2 Switzer- Yugo-
Italy lands Norway | Poland | Portugal | Rumania (chervo Spain Sweden 1 N
i 3 and slavia
(lira) (fiorin) (krone) (zloty) (escudo) (leu) netz) (peseta) (krona) (franc) (dinar)
Par value.......... 1 5.26 40.20 26. 80 11,22 108, 05 19. 30 614. 60 19.30 26. 80 19.30 19,30
1927—July_ .. ... ! 5. 4488 40. 0600 25. 8352 11. 2500 5. 0008 . 6094 | ¢ 515. 0000 17. 0856 26. 7784 19. 2528 1.7585
December....! 5. 3800 40, 4381 26. 6169 11, 2204 4. 9550 L6188 | ¢ 515. 0000 16. 6623 27. 0015 19. 3150 1.7615
1928—January...... 5. 2881 40. 3334 26. 5085 11, 2402 4.9285 . 6177 | 4 515. 0000 17. 0975 26. 8780 19. 2695 1. 7625
February. 5. 2030 40. 2550 26. 6098 11.2312 4, 7573 6145 | ¢ 515. 0000 16. 9782 26. 8371 19. 2389 1, 7598
5. 2822 40. 2501 26. 6634 11,2255 4.2572 .6185 | 4 515. 0000 16.8212 26. 8388 19. 2561 1.7586
5.2764 40. 3091 26. 7390 11,1968 4. 2101 . 6273 | ¢4 515. 0000 16. 7641 26, 8492 19.2713 1.7599
5. 2688 40.3473 26. 7829 11,2133 4.2207 . 6194 | 4 515.0000 16. 7309 26, 8300 19. 2724 1. 7602
5. 2607 40. 3331 26. 7845 11,2094 4.4258 6152 | 4515, 0000 16, 5681 26. 8334 19. 2754 1. 7605
5. 2406 40. 2479 26. 7270 11. 2011 4. 4565 .6136 | 4 515. 0000 16. 4759 26, 7843 19. 2612 1. 7602
NORTH AMERICA S8OUTH AMERICA
Canada Cuba Mexico | Argentina; Bolivia? Brazil Chile |Colombia 3| Ecuador ¢| Peru? Uruguay
(dollar) (peso) (peso) i(peso-gold)|(boliviano)| (milreis) {peso) {peso) (sucre) (libra) (peso)
Par value..._...... 100. 00 100,00 49.85 96. 48 38.93 32. 44 12.17 97.33 20. 00 486. 65 103, 42
1927—July..._.o.._C 99. 8520 99. 9288 46. 5383 96. 5540 34. 5950 11. 7916 12. 0224 97. 5345 19. 5750 | 374. 6000 99. 1684
December....| 99.8074 99. 9154 48. 4506 97. 2304 34. 8000 11. 9677 12. 2062 97, 7381 19.3750 | 389. 8500 103. 8603
99. 8159 99. 9157 48. 8046 97,1136 34. 8000 11. 9977 12. 2098 98, 0036 19.3750 | 390.3400 102. 7734
99,8126 | 100.0428 48. 6710 97. 1376 34. 8000 12. 0088 12. 2065 98. 0400 19. 5870 | 390. 1600 102. 9357
99. 9963 | 100. 0644 48,7436 97. 2547 34. 8000 12. 0265 12.2115 7. 7944 10,9537 | 391.0925 103. 6776
100. 0290 99. 9877 48,7387 97. 1015 34. 8000 12. 0329 12, 2038 98, 2128 20. 0000 | 397. 7600 103. 6345
99. 96117 99. 9615 48. h5688 97. 2008 34. 8000 12. 0327 12.1910 98. 1923 20. 0000 | 399. 2692 102. 9908
99. 7605 99. 9495 47. 8267 96. 9438 34.7615 11. 9924 12. 1980 98, 1046 20.0000 | 399. 5000 102, 2513
99. 7894 99. 9344 47. 2920 96. 1408 34. 8000 11.9385 12.1390 98. 1024 20.0000 | 400, 4800 102. 2849
80UTH
AMERICA— ASIA AFRICA
continued
v Ch Chi Chi H %tn;a;ts Turk Egypt
ene- ina na ina ong : ettle- urkey gyD!
zuela 3 | (Mexican | (Shanghai| (Yuan Kong J{;d;:) J(ag:l): (il%vr?r:) ments (Turkish | (Egyptian
(bolivar) | dollar) & tael) & dollar) § | (dollar) & DY y (Siéxgﬁ;p(;re pound) pound)
ollar
19.30 48.11 66. 85 47. 50 47.77 36. 50 49.85 40.20 56.78 430.65 494.31
19. 1280 44. 6004 62. 2760 43, 5804 48.9772 36.1108 47.1312 40. 1963 55. 9600 51. 0544 497. 7768
19. 1700 45, 9092 63. 7884 45, 1877 50. 3085 36. 7369 486. 1881 40. 5319 56. 7269 51. 7846 500. 5719
19. 1700 45. 7410 63. 7548 45. 1408 50. 4096 36. 7224 46. 8784 40. 5596 56. 7650 51. 5040 499. 8318
19.1943 45. 3620 63. 1137 44. 9818 49. 8564 36. 5189 46. 8740 40. 5243 56. 7038 50. 4843 499.7511
. 2500 45. 6106 63. 0545 45. 3688 49. 8008 36. 5280 47. 1463 40. 3498 56. 3469 50. 5000 500. 3780
19. 2500 45,7972 63. 2502 45. 4958 49. 8658 36. 5647 47,7136 40. 2228 56. 2508 50, 9084 500. 6343
19. 2500 47,7899 66. 4450 47,2948 51. 0168 36. 5013 48. 6097 40. 2446 56. 1362 51. 2023 500, 5540
19.2500 47,7930 66. 2321 47.4815 50. 5411 36.4618 46. 6149 40. 2327 56. 1426 510877 |oemececaas
19. 2500 47. 0840 65. 2332 46. 8483 49. 9917 36.2571 45. 8476 40. 1528 56,0416 oo anen]ieieaann

t 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, pp. 56-62.

2 Effective June

23, 1928.

3 Averages based on daily quotations of closing rates as published by New York Journal of Commerce.,

¢ Nominal.

§ Silver currency. Parity represents gold value of unit in 1913 computed by multiplying silver content or unit by New York average price
of silver for 1913. This average price was $0.61241 per fine ounce, which compares with an average price of $0.59525 for July, 1928, $0.60332 for June,
The corresponding London prices (converted at average rate of exchange) were $0.59710, $0.60364, and $0.56836.

1928, and $0.56670 for July, 1927.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES

WHOLESALE PRICES
ALL COMMODITIES

EUROPE
United
(gt.ates E France Ger-
ureau ng- - many .
Month of Labor %g‘:' Bel- | Bul- |Crecho- pon | land l{;irfd (Fed- | HuD Italy |Nether-| Nor-
Statis- - - | slo- (Board eral | B3IY By [hether- way
tics) ¢ (gold | gium | garia vakia 3 mark of (gold | Statis. {Federal Statisti- (gold |(Bachi)| lands (Oslo)
basis) Trade) basis) | tical |Reserve/' .15 | basis)
Bureau | Board reau)
1926
December......... 98 127 860 | 2,718 978 158 146 144 627 502 137 128 574 146 176
1827
J8nuary _.o_.o..-. 07 130 856 | 2,708 979 157 144 144 622 501 136 127 658 146 178
February..oeo.... 96 130 884 | 2,688 975 156 143 144 632 505 136 129 556 145 168
MareB..onaaeaen- 95 133 858 | 2,649 876 153 141 143 641 600 135 128 545 144 160
Apriloeeocoaaeenn 04 135 846 | 2,592 979 152 140 143 636 610 135 130 521 143 139
May. oo R, 94 137 848 | 2,751 088 152 141 142 629 818 137 133 496 148 160
June. o coeeeannen 94 142 851 | 2,823 990 182 142 144 623 605 138 133 47, 148 159
B 115 R 94 140 845 | 2,775 992 152 141 144 617 590 138 133 467 150 166
August_ __oooeeaeo 95 133 850 | 2,745 983 153 141 147 618 578 138 134 465 149 181
September........ 97 130 837 | 2,738 975 153 142 148 601 574 140 133 465 150 158
October...._._._. 97 120 839 | 2,747 966 154 141 148 587 554 140 133 468 150 187
November_______. 97 127 838 | 2,707 967 154 141 149 505 545 140 133 466 152 157
December...... ———- 97 127 841 | 2,739 978 154 140 148 604 567 140 135 463 152 15¢
1928
January. ..ceeue.. 96 129 157
February......... 96 128 157
arch..__..._... 96 129 157
Aprileo oL 97 131 156
MaY.awoomcacaen 99 131 1566
June. ceeeccaenne 98 133 158
T Y el 133 160
EUROPE-—continued ASIA AND OCEANIA AYRICA
Mounth Canada{ Peru s
China | Dutch | India | Japan | New
Po- Switzer- ! Aus- Egypt | South
Russiad) Spain |Sweden 4 (Shang-| East | (Cal- | (To- Zea- d
land land tralia hai) | Indies | cutta) | kyo) land (Cairo) | Africa
|
1926
December......... 195 178 188 150 142 151 196 155 172 156 146 170 153 b1+
195 177 184 146 141 151 200 154 173 156 140 170 151 126 123
197 179 180 146 141 150 204 153 172 156 148 171 147 124 ... -
200 179 179 145 141 149 286 150 175 154 148 171 147 124 | ...
2068 177 177 143 140 149 201 151 173 154 145 170 147 122 128
208 175 172 145 142 152 207 152 171 156 146 171 145 124 (oL
174 171 146 141 154 155 169 155 149 173 148 123 |oeoeo.s
207 373 168 146 141 152 205 161 171 153 150 170 146 118 126
207 171 168 146 143 152 204 185 1m 154 151 167 146 17 |ecraaaan
208 170 169 148 144 151 205 170 172 153 150 169 148 120 foooee
206 170 169 147 145 1582 200 173 169 152 147 170 146 118 122
208 170 168 148 147 152 200 166 166 151 148 188 147 115 e
205 170 189 148 146 152 199 162 164 150 148 168 148 114 (... -
January.......... 204 171 166 148 145 151 199
203 17 166 147 144 151 195
214 171 165 149 145 153 193
215 171 166 151 146 153 197
215 171 164 152 145 153 195
215 172 fomoeean 151 145 150 195
_______________________________ ,‘...-..4_ PR (SR PR 193
]

1 New index—1926==100. 2 First of month figures. ¢ New official index.

Note.—These indexes are in most cases published here on their original bases, usually 1913 or 1914, as determined by the vatious 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: ecomputed from original bases (1801-1910; 1810-1910; October, 1900; 1809-1913;
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
1028 1927 1928 1927
. Feb- Feb-
June | May | April | March ruary June June | May | April {March ruary June
I :
i3 All commodities. ..o |..... 152 151 149 147 146
%gtg‘f%g?dmes ““““““ igg %ég iég }g; iég }gg Vegetable products 152 151 146 142 151
Cereals.....oooooooooc| 155 | 159 | 156 | 153 | 151 | 157 | Animal products. 138 | 134 136 | 137 1R
Moat and fish. ... 146| 14| 130| 133 | 13s| 137 | Fuelsandoils..._....| . nz) u2) ul| 12 18
I dOtt.xxlerl rOOdds"E ........ 1;1 1;5 %32 170 | 167 1;2
ndustrial produets....._. 135 135 5 135 134 1
Iron and steel ... 12 12| nu3| 13| 13| 120 I A A S
Other minerals and 112 18
112 . u | n2| 1n2 117
172 173 169 | 164 | 157 155
167\ 169 170, 163 | 167 | 154 Mo 1L M8 MG 119
9
142 | 143 | 142 142 | 146 141 166 | 1651 1651 185 170
Raw materials._. 149 148 145 142 138
Semifinished materials. 157 | 154 150 | 149 151
FRANCE—STATISTICAL BUREAU Finished materials. .. 151 151 150 149 148
Producers’ goods... 143 143 140 138 137
Consumers’ goods......._{_.__.__ 159 158 157 156 153
All commodities._.......-. 6261 632! 6191 023| 609 623
All foods......... 6151 623 601 | 606 &77 611
A s ¥B 1 6| Gl b b8 o CANADA—DOMINION BUREAU OF STATISTICS
Sugar, coflee, cocoa.. 675 675 653 644 624 616
All illcgustrilal material 635 ggg gg(l) 637 23(75 ggi
nerals 525 530 1 974 1 All commodities. _..___._. 150 | 153 | 153 | 1531 151 154
Textiles......_. 817 81| 823 806| 796 | 767 | Total raw materials.. ... 152 156 | 156 | 155! 152, 158
Sundries 618 | 68| 6251 626 637 608! Totalmanufacturedgoods | 148 | 149 | 19| 18| 147, 148

! Vegetable products_ . -._..
Animal products...

GERMANY—FEDERAL STATISTICAL BURE Textiles 168 | 168 | 167 171} 170 154
N REAT Wood and paper products_.| 156 156 155 155 155 | 154
- ]Nron and its prod]ucts ...... 141 142 142 142 142 134
s onferrous metals__ _ 96 96 94 94 94 | 91
All commodities. ......... 4 141} 140 ) 139 1380 B38| Nonerallic minerals. ... 171 170 | 170] 170 170 170
Total agricultural products| 136 136 134 131 130 140 Chemicals 149 150 150 150 151 | 154
Vegotable foods. . ..-- 1531 156 | 154 | 148 | 141 168 | YHOHHCAIS - - v | : .
Cattle...ooooonn. 115| 105} 100 100 | 103 112
%n(iix(xilal products._. 126 132 133 139 143 126
S 160 | 1 15 14 1 157
Provisions. - 1-omrorooon 10| 190 1% 15| 18| 1%| AUSTRALIA-BUREAU OF CENSUS AND STATISTICS

Total industrial raw mate-
rials and semi-finished

products 135 | 135 134 | 134 134 132 | All commodities. .. ... 159 | 1591 162 \ 160 ' 160 ;158
Coal. 131 131 128! 131 131 130 | Metals and coal .- 174 1741 1740 74| 175| 178
TrOD. ceeamoanas 123 | 128 | 126 127 | 127 125 | Textiles 168 | 169 1 176 \ 176 | 170 | 142
Nonferrous metals_ 105 104 104 103 104 107 | Agricultural prod 163 163 | 163 160 166 | 162
Textiles 164 | 167 | 165 | 162 | 159 153 | Dairy products. . .. 149 | 151 146 1 137 140 160
Hides and leather. 151 156 160 157 160 125 | Groceries and tobac 165 165 ' 166 166 166 ‘ 187
Chemicals 125 126 126] 126 | 126 124 16 | 122 139 141 136 J 124
Artificial fertilizers. . 82 82 83 83 82 85 159 | 158 | 159 1590 187 152
Technical oils and fat: 1200 U8 15| 112] 113 123 19| 1891 188 190 \ 1900 179
Rubber 27 25 25 33 40 47 : ‘

Paper materials and . i 0
ADET - - eenmmcmmmee 11l o148 1 14 150 150 .
Bgilging material..... 161 160 158 158 158 161 INDIA (CALCUTTA)—DEPARTMENT OF STATISTICS
Total industrial finished

products 159 158 158 57 157 146 -
Producers 137 136 136 13 135 130 1928 \ 1927
Consumers’ goods. 176 175 174 173 173 158 . ‘ i

i
May E April {March r]:;iei?ng flg?y May
ITALY—-CHAMBER OF COMMERCE OF MILAN I |
e AR
All commodities_ ... 403 | 406 493 | 491 | 480 | oo | Cereals. 1 ‘
Total food. ... 565 | o067 | 57| 53| 548 | aoe | pulses- 100 s, uel 1 ! m
Vegetable foods. 617 | 621 | 500 | 88| 5791 570 | oPRe-esi e 16 1l 1erl 168! i
Animal {oods...._. 503 | 504 | 505 510 509 8311 Ghend ol 160 191 13| 139 141
Al industrial products.. 466 | 469 | 468 | 467 | 466 490  H SeBCS - - . [
H o Raw jute..... 1021 101 95 8| 89 36
Textiles .o _...__ 456 | 466 | 460 | 456 | 437 446 ! ;

i Jute manufactures. 149 152 147 143 143 132
Chemicals .- 441 443 448 448 450 470 | R tton 179 173 168 170 ‘ 170 160
Minerals and metals...| 427 | 425 | 423 ) M2z} 26 483\ GO e 159 | 157 | 15| 157 18| 158
Building materials._..| 517 | 5§18 522 523| 522, 580 [ gOMLOn TRATHA el 15| 17l 1200 31| 19a
Other vegetable prod- Flides and skins... wo| 1% | 17| 100 13| 12

ucts. .- 506 516 | Sl2| 07| 5001 404 ) g TR 13| 125 25| 18| 12| 13
Sundries. ... 552 | 653 865 | 554 866 530 [ Grperariicies. . oonooomoon. 7| 17| 13| 15| 186 15
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{Pre-war=100]

RETAIL FOOD PRICES AND COST OF LIVING

RETAIL FOOD PRICES

Month

United

States A

(51 cit-
tes)

EUROPEAN COUNTRIES

OTHER COUNTRIES

Bel-
gium!

Esto- :France| Ger-
nia?3 (Paris){many

ens)

Greece
(Ath-

1926
November.
December.

1927
January...
Febroary..

November.
December.

1928
January. ..
February..

116 628 | 148 | 1,986
117 599 | 150 | 1,973

Nor- »
way

o | tra- |(Bom-| Zea- So8tH

Aus-| India|New South

lia | bay) |land

154 1 131

142
143

COST OF LIVING

{Pre-war=100]

Month

1926
November.
December.

1927
January._..
February..

August..__
September.
October. _.
November.
December.

1928
January__.
February..
March___..

Mas-
sa-
chu-
setts

EUROPEAN COUNTRIES

OTHER COUNTRIES

Czecho- Ger- ?Xet%“ Hun- I(h”,’; Neth- Po- Can. Aus- (%’fni: South
.slovakia many| ‘gns) | B8TY | jan) |tands land ada lia |bay) Africa
740 144 | 1,805 | 116 | 657 |.._... 197 150 |...... 164 131
741 144 | 1,889 | 116 | 657 109 151 | 187 | 156 129
747 145 | 1,800 | 119 | 655 202 152 ... 156 130
748 145 | 1,806 120 | 667 |...._. 201 151 (o..... 155 130
744 1451 1,808 | 119 | 663 200 150 | 156 | 155 131
749 146 | 1,911 | 119 | 651 203 148 ... 153 131
756 147 |1 1,038 | 110 | 612 | ___._ 205 148 | ... 162 132
761 148 | 1,051 | 121 586 205 149 1 155 | 154 132
763 150 | 1,960 | 119 | 548 199 149 L. 156 132
739 147 11,050 1 119 | 543 |.__... 201 149 ... 157 131
736 147 | 1,955 | 119 | 637 202 149 | 157 | 154 131
734 150 | 1,956 | 120 | 536 205 150 ... 161 132
735 151 1 1,964 | 120 | 536 j...... 210 150 |..__.. 150 132
740 151 { 1,978 | 120 531 2056 151 [ 159 | 151 132

154 132
148 131
145 135
144 137
147 137
146 132
146 foo...

11921=100.

1 First of month figures.

t Revised on a gold basis.
Note.—Information as to the number of foods and items fncluded, the origina base periods, and sources may be found on page 276 of the April

1925, issue of the BULLETIN.
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Changes in State Bank Membership

The following list shows the changes affecting
State bank membership during the month ended
July 21, 1928, on which date 1,242 State institutions
were members of the system:

ADMISSIONS
N \ Total
Capital \ Surplus resources
District No. 2
Franklin Bank & Trust Co., Newark,
B O $200, 000 | $160, 000 [$3, 796, 237
District No. 3
Dime Bank-Lincoln Trust Co., Scran-
ton, Pa. ..o iiienas 1, 350, 000 {1,000, 000 17, 995, 000
Provident Trust Co., Philadelphia, Pa.l_|3, 197, 520 112,244,996 153, 001, 182
District No.7
Iowa State Bank, Algona, Iowa____ 50, 000 7, 500 632, 282
Kalamazoo Trust & Savings B
Kalamazoo, Mich. o .. ... 600,000 | 200,000 | 7,725,042
Cass City State Bank, Cass City, Mich_| 40,000 12, 000 510,444
|
CHANGES
District No. 2
Mutual Bank of Roseville, Newark,
N. J. (succeeded by Franklin Bank
& Trust Co., Newark N. J., a mem-
13 $200, 000 | $160, 000 ($3, 796, 237
District No. 3
Bankers Trust Co., Atlantic City, N.J.
(voluntary withdrawal)..._ 100,000 | 150,000 | 2,876, 510
Peoples Savings & Dime Ban 1
Co., Scranton, Pa. (succeeded by
Dime Bank-Lincoln Trust Co., i
Scranton, Pa., a member) . _.._.._.__. 1,350, 000 :1, 000, GO0 |17, 995, 000
Provident Trust Co., Philadelphia, Pa.
(succeeded by Provident Trust Co.,
amember) ... 3, 195, 280 !5, 000, 000 |41, 876, 465
District No. 4
Bellevue Savings & Trust Co., Bellevue,
Pa. (voluntary withdrawal).._____._. 125,000 | 200,000 | 2,892, 521
Farmers & Citizens Banking Co.,
Milan, Ohio (voluntary withdrawal)._| 25,000 14, 000 630, 240
District No. 5
Citizens Bank of Norfolk, Va_...._._.__ 1,000,000 | 500,000 | 9,078, 535
District No. 6
Marine Bank & Trust Co.,, New
Orleans, La. (merged with Canpal
Bank & Trust Co., New Orleans, La.,
3R 131331 o723 ) TR 2,000,000 1,125, 000 [37, 360, 249
District No. 8 ;
Liberty Insurance Bank, Louisville,
Ky. (title changed to Liberty Bank |
& Trust Co.) oo onoaeciemcccce e e cccan|ecccccccc e
The Insurance Bank of St. Louis, Mo.
(title changed to Guaranty Bank & -
TrUSt CO0.) ccnrncmmacmmmcmmem e eceimcmet mmcmmtcon e cmaccn [ mma .

1 Readmitted under new charter.

Fiduciary Powers Granted to National Banks

During the month ended July 21, 1928, 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 eapacity in which
State banks, trust companies, or other corporations
which come into competition with national banks are
permitted to act under the laws of the State in which
the national bank is located.

Dis-
h - " Powers
Location tlglgt Name of bank granted
Camden, N. J_...__.. 3 | American Natdional Bank._. 1to9
Berwick, Pa__ - 3 | Berwick National Bank.._.. 1to9
Spartanburg, S. C 5 | Central National Bank...... 15t09
Cartersville, Ga...... 6 | First National Bank__...... 1t09
Decatur, Ala.._...... 6 M]grga]? County National | 1,2,3,and 5
ank.

Chicago, IN_.._.__.._. 7 | Straus National Bank & 1t09

Trust Co.
Do... 7 | Jackson Park National Bank 1to9
7 | Portage Park National Bank 1to9
7 | First National Bank...._._. 19
7 | Lincoln National Bank & 19

Trust Co.
Longmont, Colo-..._. 10 | Longinont National Bank._. 1to9
Beaumont, Tex_..____ 11 | City National Bank.._..._._ 1to9
The Dalles, Oreg- ... 12 | First National Bank___..._. 1to9
Phoenix, Ariz__.______ 12 | First National Bank of 1to9

Arizona.

Ellensburg, Wash.___| 12 | Washington National Bank_i 14t09

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 June 23 to
July 20, 1928, inclusive:

Num- | Amount
ber of o
banks | eapital
New charters isS08daac oo oeameeroocmcacccccacans 5 $675, 000
Restored to solveney..._..._. 0
Increase of capital approved ! 32| 4,330,000
Aggregate of new charters, banks restored to
solvency, and banks increasing capital..... 37 | 5,005,000
Liquidations. . eeiiiaaao 20 | 1,476,000
Reducing capital? 31 3,150,000
Total liquidations and reductions of capital. . 23 | 4,626,000
Consolidation of national banks under act of Nov.
D L F R 3| 6,300,000
Cousolidation of a national bank and a State bank
under act of Feb. 25,1927 ____ . _________.__ 21 2,100,000
Total consolidations..c.o.oooivmooaonaaoos 5| 8,400,000
Aggregate increased capital for period. ... ... .. ... 5, 005, 000
Reduction of eapital owing to liquidations, ete. .._|-..co... 4, 626, 000
Net InCrease...u-eaeomeecoacaccaceacamccacreeaan 379, 000

1 Includes one increase in capital of $1,000,000 incident to consolidation
of a State bank under act of Feb. 25, 1927.

¢ Includes two reductions in capital aggregating $3,100,000 incident to
consolidations under act of Nov. 7, 1918,

Acceptances to 100 Per Cent

The following member institution has been author-
ized by the Federal Reserve Board to accept drafts and
bills of exchange up to 100 per cent of its capital and
surplus: Interstate Trust Company, New York,N. Y.
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DETAILED BANKING STATISTICS FOR THE UNITED STATES

FEDERAL RESERVE BANKS

BILLS DISCOUNTED, AND DEPOSITS BY CLASS OF DEPOSIT
[Monthly averages of daily figures. In millions of dollars)

| Federai Reserve Bank
|
Total
Boston | New | Phila- | Cleve- | Rich- | At~ |cpiooo0! Bt | Miome- |Kansas| oy FSan
York |delphia) land | mond | fanta | ~'*°| Louis | apolis | City | 2188 | Fram

Pilis discounted:

1927—JUne o cececaaan 428.6 338 91.9 45.2 41.8 22.4 32.6 63.9 26.3 6.6 16.5 6.2 41.4
July_ ... 454.0 29.7 122.9 46.8 35.4 2.8 36.3 59.7 20.8 6.0 12.5 7.4 45.8
August.... 4039. 4 20.9 118.4 39.6 27.8 1.7 34.7 40.5 24.7 6.1 9.3 12.7 46.1
September. 422.2 28. 4 142. 4 38.2 34.8 26.3 31.1 3.4 28.0 4.4 10.7 11.0 35.6
October--. 424. 4 33.3 126.9 38.4 43.7 28.9 26.0 36.5 215 2.7 15.7 7.2 43.7
November._ 415.2 36.4 106. 6 38.1 46.8 21.5 32.7 46.9 18. 1 2.6 18.1 8.4 39.1
December . 528.6 40.2 171.1 47.9 58.6 24.4 36.1 65.0 19.3 3.0 15.2 5.4 42.4

1928—January ... 465.3 23.§ 152. 9 44. 4 5L.0 26.9 29.3 59.0 16.6 3.7 12.7 4.3 41.0
February.. 470.7 45.2 1i0.3 53.1 50.8 27.3 28.3 50.9 24.0 4.0 11. 4 4.1 52.3
March_... 513.2 49.5 130.0 49.2 57.0 27.8 25.2 67.9 26. 1 3.3 10.5 3.8 63.1
April___. 660. 9 44. 4 210.9 52.7 60.8 34.6 8.9 87.6 33.1 10.1 18.8 8.0 61.3
May.. 835.5 59.6 296. 9 60. 4 68. 4 43.0 51.9 109.5 39.0 10.6 22.9 9.0 64.3
June_.. 1,018.7 84.8 376.1 80.2 86.3 48.0 59. 8 136.1 52.9 8.5 22.4 11.3 49. 4
July_ ol 1,089.6 68.0 382.6 93.8 100. 8 54.9 68.5 156.7 55 12.2 23.9 16.7 56. 5

Total deposits:

oo Tume. .| 238641 140.8| 4L.0| 1370 100.2| 7L7| 68.8| 338.5) 824 497! 88.3| 50.8| 176.3
July... 2,839.6 | 162. 6 918 ¢ 138.0 189. 6 74.3 68.5 337.9 82.6 §0.6 90. 9 60. 2 175.4
August__ 2,331.5 | 152.0 902.1 138.6 1021 74.5 67.5 345. 5 81.6 49.7 91. 6 59.8 176. 5
September. 2,350.9 | 153.4 9il. 1 140.9 190. 5 4.6 68.8 344.0 81.6 52.6 90.2 63.0 180.2
October. .. 2,380.9 } 157.2 921.3 141. 5 190. 1 74.7 70.8 346. 8 84.7 55.6 90.5 66. 4 18L 1
November. 2,430.0 | 161.7 946.3 142.3 192.8 76.7 70. 4 345.7 87.9 57.8 4.2 69.2 184.9
Decemnber. 2,436.0 156.8 959, 1 140. 1 188. 8 75.1 70.5 350.0 87.9 56. 4 93.3 69.8 188, 1

1998—January. .. 2,472.4 || 1584 | 974.4| 143.8| 1920| 76.0| 72.6| 23558 | 87.6| 51| 943 70.6| 19L.9
February.. 2,419.5 154.1 042, 7 140, 4 102.2 75.1 72.5 349.7 87.5 .6 95.0 70.6 185.0
March... 2,411.7 ‘l 153.7 948, 8§ 140.7 i89. 5 72.9 71.2 349.7 84.5 55,3 94.4 68.5 182. 5
April._ 2, 450. 2 \i 159.0 972.8 142.3 190.3 73.4 2.4 353.5 84.3 53.9 94.1 67.0 187.3
May... 2,438.8 ‘ 165.7 965. 1 140.8 191.8 71.8 70.9 358.2 84,1 53.1 92.8 66.3 188.0
June_.. 2,394. 9 [ 150.6 942.1 137.8 188.9 70.2 67.8 355. 9 81.6 54.0 91. 8 65.2 189.0
July ooaeaas 2,372.6 i 151. 4 919.4 137.2 ¢ 190.1 70.1 66. 5 355. 4 8L.6 53.3 93.7 65.6 188.3

Member bank reserve bal- |

nces:

" 1927—June 2,300.9 1 147.9 913.3 135.8 187.2 69.5 67.1 334.5 §0.8 48.5 87.2 58.5 170. 5

July_...._. 2, 288.9 ’ 1511 8448 136. 4 187.1 71.6 66.7 333.9 81.0 49.1 88.8 58.8 169. 6
2,283.1 11 150.2 830.9 136.8 | 189.3 | 720 65.6 341.2 80.0 48.3 89.9 58.3 170. 5

2,300.5 i 151.0 888.7 138.6 187.4 1 72.1 67.6 330.7 80.1 51.0 88.9 61.7 173.8

2,326.0 | 155 0 895.9 139.4 187. 4 7L.8 68.5 343.0 82.5 54.0 88.8 64.8 174.9

2,373.0 157.4 922.5 139. 8 188. 5 74.1 68.6 342.5 85.3 56.3 910 67.7 179.3

2,399.2 | 1585. 1 944.9 138.7 186. 3 73.5 69.3 347.2 86.3 65.2 81.3 69.0 182.3

1928—. 2,426.4 | 155.9 957.9 1417 188.9 73.8 7.7 352.1 86.1 53.3 92.1 68.8 185.2
2,368.1 | 1561.0 924. 4 138.5 188.1 72.4 70.0 345.8 85.0 53.1 92. 4 69 3 178.2

2,365.0 | 151.2 931. 6 138.6 186. 0 70.6 69. 4 345.7 82.8 53.9 92,4 67. 1 175.8

2,396.5 | 156.3 955. § 139.3 186.7 69.9 69.1 348.1 82.5 52,4 91.9 65. 4 179.5

2,387.6 153.6 946. 8 138.5 188.7 69.0 68.3 353.2 82.3 51.6 90. 6 64.9 180.3

2,354.5 149.3 925.9 136.2 185.9 68.5 66.6 352.0 80.3 52.9 90.3 64.1 182. 5

v 2,323.5 149.9 902. 4 134.7 186.8 67.2 64.7 351.0 9.7 52.0 917 63.7 179.9

Government depesits:

° f927—June ? 20.7 1.2 5.9 1.4 1.2 1.8 1.4 2.2 1.0 .9 .8 1.1 1.8
July._... i7. 4 .8 2.4 .9 .9 2.3 1.4 21 1.1 12 L7 1.0 1.6
August.... 17.9 1.0 2.0 1.2 i1 2.2 1.6 2.6 1.1 11 1.3 1.2 1.6
September.. 20.3 1.4 4.2 1.6 1.3 2.1 .9 2.4 1.0 1.3 .9 11 2.1
October__. 20.4 | Li 5.4 1.3 .9 2.4 1.6 1.7 1.2 1.0 .9 13 1.7
November. 12.8 i .9 2.9 1.2 .9 1.3 .8 .9 .9 .7 .7 L0 .8
December. 10.0 || .8 2.2 .6 .7 1.0 7 .8 .6 .6 .6 .5 .8

1928—January... 19.4 || 1.9 2.6 1.4 1.4 1.8 1.5 L9 L0 1.3 L3 1.4 2.0
February.. 25.6 i 2.0 6.8 1.3 2.2 2.3 1.9 2.3 1.4 L2 1.4 1.0 1.8
March..... 23.0 2.0 5.9 1.6, 1.8 2.0 1.5 2.2 1.2 L0 L1 L2 LS
April.. 26.8 [ 2.1 5.2 2.3 L7 3.0 2.7 3.0 1.2 1.0 1.3 1.4 L9
May... 23.8 ‘i 1.6 5.3 1.6 L6 2.3 2.0 2.8 L3 1.1 1.4 L1 1.9
June_.. 12.8 |1 .6 4.1 .81 .8 1.2 .8 1.1 .7 .6 .6 .7 .9
July .o _C 19.5 |i .7 3.7 13 1.0 2.2 1.4 1.8 1.1 .9 L2 15 2.7

1] other deposits:

A 1 _Jul:l:_ 33.9 .7 22.7 .6 1.9 .3 .3 1.8 .6 .3 .4 .2 4.1
July._. 33.1 .7 217 W7 1.6 .4 .3 1.8 .6 .3 .3 .4 4.2
August.... 30.5 || .8 10.3 .8 1.7 .3 .3 1.7 .6 .3 -4 .2 4.4
September. 30.1 i 1.0 18.2 .7 1.8 .4 .3 1.8 .5 .3 .4 .2 4.3
October. _. 34.4 L1 20.0 .9 1.8 .5 .7 2.0 11 ] .8 .3 4.5
November.. 44.2 ’ 3.4 20.9 L4 3.4 1.3 L0 2.3 1.7 .8 2.6 .8 4.8
December 26.8 | .9 12.1 .8 L9 .7 .4 2.0 1.0 .6 1.3 .3 4.9

1928—January ... 26.6 ) .6 13.9 .7 1.8 b .3 1.8 .6 .4 1.0 .3 4.7
February.. 25.8 ’ 1.2 1L5 .6 1.9 .4 .6 L7 L0 .3 1.2 .2 5.0
March..... 23.7 |; .5 1.3 .6 1.6 .3 .3 1.8 .5 4 .9 .2 5.2
April_... 26.9 I .6 12.1 .8 1.9 .5 .6 2.4 .6 .5 .9 .3 5.9
May...._.. 27.3 i .6 13.1 .8 L6 .4 .6 2.3 .6 .4 .9 .3 5.9
June__..___ 27.5 || .7 12.1 .9 2.1 .5 .4 2.8 .7 .5 .9 .3 5.6
July_ oL 29.7 | .9 13.4 L1 2.3 .7 .5 2.7 .8 .5 .8 .4 5.7
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES AT THE END OF EACH MONTH

(In millions of dollars]

1927 | 1828
)
| ] i | i !
Au- | Sep- | Octo-| No- | De- | Jan- | Feb- | ! . |
June 1 July | oust ltember| ber vember‘cember uary | ruary Marchl April | May | June
: [ ‘ ‘;
RESOURCES ! 1 i
i | ! |
Total gold reserves .o accncacaane 2,998 13,002 (2,998 (2,964 12,922 12,805 |2,733 (2,797 12,808 |2,729 12,698 2,505 2,549
Reserves other than gold. .. oo ooooiimomaenns 158 ‘ 149 148 131 131 135 134 169 ‘ 166 162 \ 155 : 148 146
Total 185erVeS . v e oo 3,166 (3,152 3,146 (3,095 13,054 12,940 (2,867 12,966 (2,974 12,891 ‘2. 854 12,742 (2,695
Nonreserve cash_____.. 52 51 48 42 52 58 7 ] 85 70 57 57 1 56 51
Gold held abroad -+ S AR (RN U I [ J o P - [ A,
Bills discotinted . . e v eenan 443 " 442 401 437 412 477 582 | 423 | 493 599 83¢ 'L, 021 ‘1, 095
Bills bought:
Outright - o aeaae 181 153 118 174 256 288 310 333 303 206 326 271 194
Under resale agreement .« c..ocoocaroccmoocae 30 19 67 76 76 66 82 46 41 54 31 21 23
Total bills bought_. ... ol 211 172 185 250 342 355 362 379 344 350 | 357 202 217
United States securities: [ :
Bought outright._.___. eeeeme et caemm - 367 385 470 487 519 544 560 431 399 386 | 281 | 204 199
Under resale agreement.. ... 3.1 7.5 2.9 19.5 2. 4.1 56.6 6.1, 8.5 8. 5{ w7 16 36
Total United States securities...._........ 370 | 392 47 500 522 548 1+ 617 437 408 395 l 296 | 220 235
Other securities. ... .. . ... L3 L3 .3 .8 .6 .9 .9 B0 1o Lo L L1 .5
Total bills and securities. ..o ...eoaecao-o 1,025 (1,000.81,059 |1,194¢ 1,276 ;1, 381 1,591 il, 240 1,245 |1,345 ;1, 488 11,534 1,548
Due from foreign banks. 28.8  48.7 12,2 .8 .6 .6 . 0] .6 .6 . 6! . 6] .6 .6
Reserve bank float .. ... 27.8] 36.2) 31.3 35.7 19.4 341 63.0 14.2; 17.9)  19.4 6.8 13.6] 36.5
Total reserve bank credit outstanding..... 1,082 [1, 093 i2, 102 12,231 {1,206 11,415 1,655 |1,254 1?1, 263 |1, 365 31, 486 |1, 548 {1,585
Federal reserve notes of other reserve banks..... 17 19 17 18 2 | 20| 2 20 17 13 15 18 1 18
Other uncollected items not included in float._. 603 514 555 605 576 638 | 651 563 580 540 534 599 | 562
Bank premises... 59 59 59 60 60 60 ! 58 59 59 59 59 60 | 60
All other resources. 13.9 14, 8‘ 17.7 13.0 13.6 14.0 14. 7] 10. 4 11. 2, 9.9 9. 6| 9.2 £.0
Total resourees. .« aoweomoeomooooceanans! 5,006 }4, 903 |4,945 |5.065 [5,072 |5,145 5,346 |4,957 [4,975 |4,935 15, 025 {5033 4,977
LIABILITIES !
Federal reserve notes: !
Held by other Federal reserve banks......... 17 19 17 18 22 1 20 24 20 17 13 15 18 18
Outside Federal reserve banks. ... 1,704 11,669 (1,659 (1,718 {1,712 11,607 (1,766 1,561 1,571 11,590 (1,587 11,588 11,628
D ’_I;;otal notes in cireulation.......__.........11,721 {1,688 11,676 (1,736 |1,734 {1,717 |1,790 |1,581 [1,588 |1,603 |1,602 1,606 |1,645
eposits:
Member bank-reserve a¢eount .. .. .......... 2,249 12,277 2,296 (2,203 12,324 12,379 (2,487 (2,391 12,875 |2,366 [2,442 (2,371 12,325
Government 130, 25. 1 12.7 27.4]  21.2 2.1 18.4; 199 27.9] 211 30.4] 399 23.6
Foreign bank. . i 6.4 4.7 5.5 5.1 9.5 4.8 4. 0| 4.6 6. 0] 6.2 6.1 5.7 9.1
Other deposits.. .. ... 1 23 24 2% 31 28 21 19 17 17 24 19 20
Total deposits_._--.--...-..-------_-..-___:2,313 2,330 2,341 12,349 12,386 12,413 |2,531 |2,435 (2,426 (2,410 |2,502 2,436 (2,378
Deferred availability items__..__ | 603 514 555 605 576 638 651 563 580 540 | 3534 590 | 562
Capital paidin._____.______ 129 130 131 131 131 132 132 134 137 136 138 140 141
Surplus. .. 223 229 229 224 229 229 233 233 233 233 233 | 233 | 233
All other lia 11.3 11.8 13. 2 14. 5 16. 1‘ 17.5 8.2 10.4 11. 6| 13.6 16. 01 18. 6] 18. 4
Total Habilities oooevermaceeeemamaaaamcann 5,006 |4,903 4,945 |5085 5,072 5,145 15,346 14,957 4,975 4,935 |5,025 §5, 033 14,977
Contingent lability on bills purchased for for- |
eign correspondents ... ... .. ooioaol.. | 151 166 188 189 186 229 237 239 242 261 268 308
!

1 Uncollected items (exclusive of Federal reserve notes of other Federal reserve banks) in excess of deferred availability items.
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FEDERAL RESERVE BANKS—AVERAGE DAILY RESERVES AND DEMAND LIABILITIES IN JULY AND JUNE,. 1928
[In thousands of dolars)

Total cash reserves Total deposits F ediegacli:gi&ingoﬁotes Reserve percentages
Federal reserve bank [}
July June July June July June July June
BOStON - - e e cceiamaacm———— 208, 748 172, 406 151, 418 150, 564 140, 235 133, 302 71.6 60.7
New York 865, 162 872, 565 919, 413 942, 085 347,071 341, 255 63.3 68.0
Philadelphi 160, 842 165, 523 137,157 137,824 130, 781 130,391 60. 0 61.7
Cleveland. _ 256, 765 260, 061 160,115 188, 838 193, 996 193, 929 66. 8 67.9
Richmond_.. .- _TTTTITTITTD 65, 768 72,726 70,004 70, 164 52,858 54, 486 53.5 53.3
ATANTA. e eemeaaa 115,979 125,243 66, 527 67,837 131, 363 135, 639 58. 6 615
ChiCAZO e e e 449, 861 444, 492 355, 399 355,852 273,172 258, 646 716 72.3
St. Louis.__._ 85,143 84, 850 81, 631 81, 630 57, 687 55, 791 61.1 61.7
Minneapolis... 77,247 75,182 53,314 53,962 55, 448 53. 005 7L0 69.0
Kansas City.. 98, 265 Y8, 572 93, 651 91, 841 55, 801 55, 898 65.8 66. 7
Dallas. _ i 59, 507 62, 686 65, 563 65,190 30,071 31,136 62.2 65.1
San FranciSeo. - oo ccccccmeaee, 286, 93¢ 293, 600 188, 347 189, 038 183,743 172 077 79.2 81.3
N2 2,730,221 | 2,727,906 i 2,372,629 ! 2,304,875 | 1,642,226 | 1,617,605 | 68.0 ’ 68.0
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS
RESOURCES
[In thousands of dollars]
Federal Reserve Bank
otal N Phil i Cl Rich- | A Ch ! st, |M ! K | San
New ila- eve- ich- At- i- | . inne-! Kansas P
Boston|  york delphia 1 land | mond | lanta | cago | Louis | apolis t City 1’ Dailas Ig&%‘
i s
: —
.Gold with Federal reserve ‘ ! L N
agents: ) |
July 3 il 1,120,584 67,417 1756520 71,050 132,034) 23,136, 84,010 215,209 18,7931 47, 138! 45,3621 18, 634! 231,149
July 11.._ 1, 161, 1601| 105, 151 175,652 74,754 131,709 26,646 79,936/ 215,012 25,441 45,920| 14 266: 19,071, 217, 602
July 18. 1,130,963\ 102,636| 175,563] 75,6011 133,188 25,190 68, 960! 214,940, 24,402) 45, 920‘ 43,745 16,238 204, 481
July 25, 1,119,717} 104,736| 175,452 72,270 132,321| 23,730) 74,594, 214,808 23,875 45, 14Si 42,5931 15, 698] 194, 492

Gold redemption fund with 5 \ !
United States Treasury: ; i !
July 3o el 62,100)| 4,337 17,559) 9,158 4,575 2,050) 3,320) 8,284, 6,2211 1,579 2,343 1,778 896
July 11. 67, 361 5,915 21,002) 6,501 5,548 2,738] 4,211 7,167, 5,973 2, 517; 3,014 1, 577 1,208
July 18 73,465 7, 807, 19,652) 8,389 5,485 3,152 4,327 9,287 6,428 2,235 3,142 1,770 1,571
July 25 71,406, 4,961 18,026] 11,042 5,131 3,589 4,416/ 8,231 5,435 2,845, 3,883, 1,604/ 2, 243

Gold held exclusively against i i
Federal reserve notes:

|

1,191, 684) 71,754 193,211) 80,208 136,609 25,186) 87,330| 223,493: 25,014] 48,717 47,705, 20,412] 232,045
1, 228 5211 111, 066 196, 654] 81,255 137,257 29,3847 84,147 222,169, 31, 4141 48,437, 47,2800 20, 648| 218,810
_1 1,204, 42811 110, 443 195,215) 84,280 138, 673 28,342) 73,206 224,227 30,830, 48,175 46, 887; 18, 008| 206, 052
v 25 1,191,123, 109, 697 193,478] 83,312 137,452 27,319] 79,010] 223,039 29,310, 47,993 46,476/ 17,302 196,735

Gold settlement fund with | I |
Federal Reserve Board: ! | i
899, 796;1 84,441 171,682] 37,056 53,795 27,472 7,118 161,606! 33,667, 24,377, 38,628] 19,990 39,964
666, 960}, 63, 384, 112,175] 55,005 68,745( 15,995 8,423, 175,577] 36,938 24,247 42, 598) 25,6790 38,104
661,912 62,992 195,757 39,784 65,834) 17,865 5,204: 147,572) 19,333 20,798| 32,612 19,9371 34,224
680, 5ﬁll 61, 089 194, 642, 47, 359 68,338 12 113 7, | 151, 399] 29,389, 18,577 38,361 16,767, 35,321
‘ |
!
655, 010[ 22, 603 439,407 25,612 39,820] 6,415 8 ,
699, 395)| 25,9600 472,037] 27,208 38,522 9,148 g,
8

49,428 11,693, 4,585 6,735 14,066 26,396
183] 53,647 11, 323‘ 4,803 6,408 14,051} 27,115
, 147 54,448) 11,084 5 102] 6,313 16,448| 26,755
359, 52,711 12 524/ 5,073 7,235 16,487 26,510

733,252|| 27,076] 500,008 27,507 40,543 8,831
732,347)| 26,565 499,901| 26,710 41,526] 8,746

2,546,490|| 178,798 804, 300| 142,876 230,224| 59, 073! 102, 698' 434,527 70, 37 4 77,679 93,068 54,468 298,403
2, 594, 876]) 200,410] 781, 766; 163, 558, 244, 524| 54, 527! 100,753: 451,393 79, 615! 77,487 96, 236 60 378 284,119
2,599, 592 200, 511) 891,070 151, 571i 245,050 55,038 86, 647| 426, 247 62 1470 74,075! 85,812 54,393{ 267,031
2,604,031f| 197,351] 888,021} 157,381 247,316| 48,178 94, 575; 427,149 71, 2231 71,643 92,072 50, 556| 258, 566

l
146,100 14,042 28,267) 7,272, 14,455 11, 183! 17, 0111 15,9921 13,224| 2,714, 6,421] 6,680 8,833
152,361} 15,675 30,073 7,603 14,019 11, 009 17,703; 16,881 15 4270 2,711 5,425 6,310) 9,423
159, 2441] 16,032 30,549 8,309 15,609 11,631 18 593 18,912 1.5 729; 2,431 5,573 6,156 9,715
157, 154]| 14,795 81,530 8,065 14,141] 11,881 18 864w 19, 283 15 524i 2,388 5,592 5,581 9,510

I ] \ j |

! t
2,692, 5901| 192,840 832, 567 150 148 244, 619‘ 70, 2561 119, 110\ 450, 5191 83, 598, 80, 393[ 99,4891 61,1481 307, 238
2,747,237| 216,088|  811,839| 171, 251 258 543] 63, 536 118 456, 468,274) 95,102 80 108 101,711} 66, 697! 293, 542
2,758, 836i| 216,543| 921,619 159 880‘ 260, 659 66, 669 105, 245! 445, 159! 77,876 "6 506’ 91,385| 60, 549! 276, 746
2 761 185)] 212,146 919, 551 165, 46 261, 457; 60,059| 113, 459‘ 446,432 86,747 44 031 97,664, 56,137| 268, 076

uy
Nonreserve cash:

i i

July 3 54,273 4,431 16,804 1, 714!; 3,387 6,239 4, 23/ 6,737 2,999 1,071 1} 1,660 2,331 2,663
July 1. 63,113 5,986 20,127 1,6241 3,873 4,160] 4,7256' 81120 3,850 1,581 2,185 2,955 3,935
July 18. 65, 096 6, 900 20, 302 l 6411  4,766] 4,174 5, 101] 8,862 3,747 1 339l 1,994) 2,388 3,882
July 25. ... 64, 517 6, 508 20, 433 L, 831 4, 118] 4,054 5,282 8 938, 3,971 1 097, 2,254 2,499 3,532
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued

RESOURCES—Continued
[In thousands of dollars)

Federal Reserve Bank

Total
New | Phila- | Cleve- | Rich- | At- | Chi- | St. [Minne-| Kansas San
Boston! vy delphia} land | mond | lanta | cago | Louis | apolis | City Dallas lgéac’é’
Bills discounted:
Secured by U. 8. Govern-
ment obligations—
777,4801 37,581 323,045 74,479 79,059| 18,303 16,488 144,604] 23,626 5,178 9,980 6,435 38,702
713,372\ 30,305| 333,208 62,519] 68,408 21,455 19,944 104,772 19,189 5,063 5,049 5,697| 37,673
615,027| 23,572| 205,811] 70,733 53,950/ 20,389 19,063[ 121,616 23,557) 4,941 12,347 12,395 46,653
596, 385 25 772 202,140, 67,307 58,811 25,265 12,532 115, 755] 22, 265, 7,324) 9,422 14,115 35 677
413,530| 44,786 113,492 31,529 37,076| 32,268 47,445 36,485 30,711 2,957( 13,753| 5,475 17,553
3765, 896 , 043 116,335) 23,229) 32,695 31,956) 46,576| 33,751 28,103 2,870] 14,330 5,782 12,226
396, 730i| 38, 599, 98,512 23,060 36,970| 32,931 56,512 32,796] 37,2620 5,284 15,594 5,855 13,355
July 25.... 428, 724 40 613, 108,204 20,063 37,935/ 33,370 56,373 38,636 31,686 5,889 15,5678 8,496] 31,881
Total bllls discounted:
1,191,010] 82,367 436,537 106, 008| 116, 135| 50, 571! 63,933| 181,089 54,337 8,135! 23,733 11,910 56,255
- 1,089,268( 58,348 449,633 85,748) 101,103| 53,411| 66,520 138, 523] 47,292 7,933 19,379] 11,479 49,899
| 1,011,757 62,171 304,323 93,79 90, 920 53,320 75,575| 154,412 60,819 10,225 27,9411 18 250 60,008
-] 1,025,109|| 66,385 310,344/ 87,370| 96,746| 58,635 68,905 154 391 53,951 13,213 25 000 22,611 67,558
209, 664(] 24, 881 49,400) 20,407 18,789 19,0141 13,975 14,354 322f 13,183| 11,485 12,687 21,158
187,642|| 24,915/ 33,486/ 20,449 18,107| 6,740 13,340| 14,589 147| 12,426] 10,407 12,003| 21,033
181,035 22,268 36,063 19,710 16,509 6,185 13,147 12,466, 147) 12,744 11,169 11,362 19,265
169, 083 19 240, 28,812 17,079 18 795{ 7,050, 13,005 12,807 143 12 793; 9,039 10,179 20,141
55, 701 704 2,084 584 5050 1,153 26/ 20,002| 7,125/ 4,518 11,140{ 7,819 41
60, 968 704 7,084 585 505! 1,153 26! 20,267 7,125 4,519 11,140| 7,819 41
56, 024 704 1,384 585 505 1,153 32| 21,017] 7,125 4,519 11,140; 7,819 41
55 044/ 704 1,384 585 504) 1,153 144| 19,927} 7,125 4,519 11,139 7,819 41
90,687| 2,324] 17,445 9,571 27,667 806| 3,240 4,230, 2,048) 4,024| 12,233
87,720 2,34 15,020 9,571 27,667 806 3,241, 4,230 2,948 3,875/ 12,233
89, 505 2, 487! 15, 669 , 7231 27,843 862) 3,289 4,312 3,091 3,936 12,414
87, 206, 2, 486 14, 061 9 723 27, 843 862 3, 289, 4,3120 3,091 3,936 12,414
73,177 4, 549 21,394| 11,454( 5,682 1,571 2,276 4,434 4,376 5,062
69, 077 4, 589 18,193 11,492 5,726 1,585 , 206)  4,470; 4,024 , 108
63, 813 4, 426 15,214 11,340 5,550 1,529 2,214 4,327 3,514 4,927
85, 391 4,427 15,213 11 340 5 550, 1,526 2,214 4,327 3,914 4,927
Total U. 8. Government se-
curities:
July 3 el 219, 565 7,577 40,923| 21,609 33,854/ 3,530 5,274/ 36,572 7,125 11,024/ 18,522/ 16,219] 17,336
July 1l ol 217, 765 7,617 40,297 21,648) 33,898 3,544 5,205 35728 7,125 11,045 18,558 15,718 17,382
July 18, el 209, 342, 7, 617| 32 267] 21,648/ 33,808 3,544{ §5,261] 35728 7,125 11,045 18, 558] 15 269| 17,382
July 25 - oo 207, 641 7,617, 30 658 21, 648 33 897| 3,544 5,331 35,168 7,125 11 045 18, 557 15 669 17,382
Other securities
July 3. el 490 PO FRPRUPROIPHIOR FORPRUPIUOIEE FRSUpRPU SOOI SRR R
July 13 oL L1 AU SRR RSP SOOI FURIRIN SNSRI IR
114,825| 526,860 148,024 168, 778| 63,115 83,182 232,015/ 61,784| 32,832) 53,740| 40,816] 94,749
90, 880) 523,416 127,845| 153, 108| 63,605 85,065 188, 840, , 564 31,894, 48,344/ 39,200) 88,314
92,056 372,653) 135, 151] 141,327) 63,049 93,983 202, 606 68,091 34, 57,668 44,881 96, 655
93, 242/ 369 814 126,097| 149,438 69,229 87, 241 202 366; 61,219/ 37,541) 52,596 48,459 105,081
37 217 47 51 25 21 69 21 13, 18; 17 35
37, 217 47, 51 25 21 69 21 13| 18 17 35
37, 218| 47| 54 B 21 69| 21 13 18, 17 35
37 218| 47 52] 25, 21 69 21 13 18 17 35
758,301 76,463 234,444| 67,624/ 66,687) 55,343 23,120 88,834 28,932 14,282 37,782 25,497 39,383
637, 818 7,060 183,140, 54, 145] , 4! 51,647 24,437 87,4571 32,125 15, 574] 43,089; 24,874 43,780
740,451|| 73,458| 202,918; 59,269 71,1800 51,638/ 24,251 96,603, 32,896 15,561 44,448 24,996 43,235
626, 843 62,341 167 632( 50,344; 58,984 45,402 21,767 79,587 27,251 13,337 41,035 22,0350 36,228
60, 047 3,824 16,563) 1,7521 6,806 3,437, 2,832 8,720] 3,802 2,202 4,308 1,877 3,834
60, 056 3,824 16,563 1,752 6,806 3,437 2,833 8720 3,900 2,202 4,308 1,877 3,834
60, 063 3,824 16,564 1,752 6,806 3,436( 2,833 8,7200 3,901] 2,202, 4,308 1,883 3,834
60, 113 3, 824 16,568 1,752 6,806 3,481 2,833 8,720 3,902 2,202 4,308 1,883 3,834
8, 520 60 1, 472 195 1,222 4371 1,315 956, 535 851 429 487 561
8, 563 76) 1, 458 247 1,239 403! 1,301 997, 546 824 418 482 572
8,431 73 1, 180 2111 1,243 4010 1,207 962 552) 1,035 407 500 570
8, 628 75 1,375 221 1,258 388 1,204 994 5564 974 406 5101 577
5,195, 121(| 392, 480| 1,628, 936| 369, 504| 491, 610! 198, 852| 234, 422| 787, 850| 181,761| 131, 644 197, 426/ 132, 173| 448, 463
5,062, 523) 383,951 1, 556, 760] 356, 911| 484,110/ 188,903 236, 838 762 469 190, 108| 132, 286] 200, 073| 136, 102 434, 012
5,036, 074(| 392,801| 1,535,452 357,951 486,033( 189, 392) 232, 731 762 981 187,084; 131, 160, 200, 228| 135, 214) 424, 957
4,924, 182)| 378,173 1, 495, 591] 345, 738 482 118] 182, 638 231, 877( 747, 106 183 667| 129,195/ 198, 281| 132, 440 417, 363
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LIABILITIES
[In thousands of dollars]

Federal Reserve Bank

Total New | Phila- | Cleve- | Rich- St. |Minne-| Kansas San

Boston| york | Qelphial land | mond [Atlanta/Chicago yone “apolis | City | Dallas Fran-

Federal reserve notes in circu-

1,660,132} 138,573 349, 202) 132,416! 194, 158 53,339( 133, 363| 271,227 56,769 55,957 55,543| 30,353| 189, 232
1,640, 150} 138,511} 341, 685| 130,408} 197,372/ 53,096/ 132, 100| 273,054| 57,917 56,117 55,627) 30,097 174,166
1,618, 863|| 139,135/ 340, 243| 128, 125| 191, 623{ 52, 212| 130, 338| 271,337} 57,683 55,516/ 55,432 29, 898] 167, 321
1, 606, 5821} 139,209 336, 272 126 349( 191,889 51, 140; 129,096] 271,734 56 786 54,723] 55,933 29,498| 163,863

Deposits:
Membgr bank—reserve ac-
count—
July 3. ool 2,402, 892! 151,206, 936, 503| 138,720y 190, 527 71,508 63,485 379,474 78,109) 51,535 94,110 63,101 184, 524
-1 2,365,396] 150,339 929, 535( 138, 344| 185,773 67,930| 65,657| 355,867 82,087| 50,936 90,611 65, 277 183,040
-1 2,306, 632(] 152,332 804,417! 136,853} 183,547/ 68,302| 63, 886! 345,040/ 77,639 50,298 89,422| 65,126/ 179, 770
2,299, 893! 148,081 889, 235| 132, 693| 188, 535 65 983] 64, 389| 345. 495] 80 5831 50,339 90, 888 64, 191} 179, 481

21, 468/ 558| 6,376| 2,978 970, 1,924 727| 1,880 440 821 317 935 3,542
12, 230 784 1, 202 681 1,231 2500 1,284 1,076/ 1,203 617| 1,207 1,637 968
13, 735 454, 3,170 0821 1,019 422 316] 2,411 919 802( 1,056 716] 1,468
20,331 625) 1,681 1,3210 1,584] 2,901 2,086 1,107 1,041( 1,031 1,385 1,901] 3,668

July 3. o 8,852 635 2,773 804 880 432 3560 1,177 364 229 305 296) 601
July 11.. 9,476 728 2, 502 923 1,010 495! 408| 1,350 418 262 3501 340 690
July 18.. 10, 057 728 3,084 923 1,010 495/ 408, 1,350 418 262] 350) 340, 689

8, 651 728 1,678 923) 1,010, 495, 408) 1,350 418 262 350 340 689
26, 104 473 16, 548 59 1,369 86 77 1,208 361 216 662, 36| 5,009
July 1i-. 20, 339 144 11,171 194 1,639, 174] 64) 1,445 321 212 413 24| 4,538
July 18_ 18, 618 120 8§, 814 164 1, 368 224 58 1, 6401 352 227 438] 39 5,174
July 256 . 17,241 7 8, 915 122) 1,162 255 90, 1,047 329 207 389 28 4,620
Total deposits:
July 3 2,459, 316(] 152,872 962, 200 142, 561] 193, 746| 74,040, 64,645 383,739 79,274) 52,801 95,394{ 64,368 193,676

| 2,407,441]' 151,995| 944, 500 140, 142| 189, 653) 68,849 67,413| 359,738 84,029| 52,027| 92,581 67,278 189, 236
-| 2,349,042]| 153,634| 909,485| 138,922 186,944| 69,443| 64,668 350,441 79,328 51,589 91,266 66,221 187,101
-| 2,346,116| 149,511| 901, 509| 135,059 192,291| 69,634 66,973| 348,999| 82,371 51,839 93,012 66, 460| 188, 458

682,191|! 72,126} 202,611 57,621 63,549 51,908) 20,304| 78,819 28,964 11,870 32,615 24,203 37,601
619,630 64,474| 154, 500| 49,391 56,799, 47,374| 21,123) 75,461} 31,370 13,120] 37,980 25,453 42,579
672,160/ 71,007 169,458 53,862 67,116 48 250 21,413 86,899 33,171 13,017| 39,629) 25,825 42,513
574,543|] 60,253] 141,175 47,231 57, 458! 42 323 19,548 71,896| 27,587 11,568/ 35,413| 23,174 36,917

141,210[} 9,893 45,530 14,195 14,281( 6,233 5,209 18,215 5,343 3,029 4,204 4,326 10,752
143,221 9, 893 47,541 14,195 14,271} 6,233 5,239 18,203] 5,343 3,022] 4,204| 4,325 10,752
143,116} 9,895 47,564| 14,178 14,271] 6,083 5,239 18,209 5,381 3,022 4,204 4,318 10,752
143,024/ 9,89 47,564 14,178 14,271) 6,083 5,145 18,211 5,381 3,021| 4,202 4,318 10,755

233, 319|117, 893 63,007; 21,6621 24,0211 12,324] 9,996 32,778| 10,397] 7,039 9,046| 8 527| 16,629
233,319 17, 893 63,007) 21,662 24,021 12,324| 9,996 32,778| 10,397 7,039 9,046/ 8,527 16,629
233,319 17, 893 63,007} 21,662 24,021 12,324) 9,996 32,778/ 10,397 7,03% 9,046| 8,527 16,629
233,319)] 17,893 63,007) 21,662 24 021} 12,324) 9,996) 32,778, 10,397] 7,039 9,046 8,527) 16,629

18,953 1,123 6,386 1,049 1,855 1,008 905 3,0727 1,014 948 524 396 573
18,762 1,185 5,621 1,113 1,994 1,027 967| 3,235 1,052 961 635) 422 650
19,574) | 1,327 5,605 1,202( 2,058 1,080 1,077] 3,317 1,124 977| 651 425 641
20,5981 1,322 6,064 1,259 2,183 1,134/ 1,119 3,488/ 1,145 1,005 675 463 741

5,195, 1211 392, 480 1, 628, 936| 369, 504| 491, 610 198, 852/ 234, 422 787,850, 181, 761| 131, 644 197, 426| 132, 173| 448,463
5,062, 523() 383, 951) 1, 556, 760! 336, 911] 484, 110| 188, 903) 236, 838| 762, 469) 190, 108] 132, 286 200, 073 136, 102] 434, 012
5,036, 074/ 392, 891 1, 535, 452f 357, 951| 486, 033| 189, 302 232, 731| 762, 981| 187,084| 131, 160} 200, 228| 135, 214| 424, 957
4,924,182 378, 173) 1, 495, 591| 345, 738| 482, 113| 182, 638| 231, 877| 747, 106| 183, 667 129, 195| 198, 281} 132, 440 417,363

MEMORANDA

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

65. 4 66. 2| 6. 54. 6 63.1 55. 2 6 68.8 61. 4 73. 9 65.9 64.6 80. 2
67.9 74. 4 63.1 63.3 66.8 53.7 59. 4 74.0 67.0 74.2 68.6 68. 5 80.8
69. 5| 74.0 3.7 59.9 68. 9 54. 8 54.0 7.6 56. 8 7.4 62.3, 63.0 78.1
69. 9| 73.4 74.3 63.3 68.1 49.7 57.9 719 62.3 69. 5 65.6 58.5 76.1
Contingent lxablhty on bills
purchased for foreign corre-
spondents:
July 8. e 309, 0381 23, 106, 87,8371 29,268 32,040 15,712 12,939 42,823 13,247 8,318 11, 091 10, 783! 21,874
July 11_. 310, 888l 23,421 86,6701 20,667 32,477 15,926 13,116| 43,407| 13,428/ 8,432 11,242 10 930 22,172

305,186 23, 188 83,106 29,372| 32,155 15,768/ 12,985 42,976 13,295 8,348) 11,130 10 821} 21,952

July 25 oo 305,452(1 22, 889 86,329 28,993 31,739 15,564 12,818 42 421) 13,123] 8,240, 10,987, 10,681, 21,668
Own Federal reserve notes held

by Federal reserve bank:
July 8o 360,293|| 23,981 116,221 23,634| 25838 15,476( 28,337| 43,271 9,349 8148 7,636 5,981 52,421
July 11.. 401,365(| 20,777) 126,702 26,746 28,900 15,454 27,496 45 092: 12,208 7,070 8,926 6,374} 66,620
July 18 415,409|| 28,038] 130,672 28,566 31,627| 15,762 26,991 45 896| 12,403 7,671 9, 099, 6,240y 72,444
July 25 e 415,850l 28,574 127,416 32,721 31,394| 15,374] 27,047 45,639 12,773 7,002l 7, 847| 6, 100) 73,873
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS
[In thousands of doHars]

Federal Reserve Bank

Total
New | Phila- | Cleve- | Rich- . St. |Minne-| Kansas San
Boston| york | elphia| land | mond [Atlanta Chicagol yoe | ornlis | Gty | Dalles Fran-

Federal reserve notes received
from comptroller:

July 3 2,819, 200|! 236, 504! 735, 703| 185, 750 256, 426 92, 849 228,730} 429,748) 83,518 79,684 96.199| 57,436 336, 653
July 11 o 2, 824, 675)| 234, 238 738, 507; 187, 454( 259,302 91.759| 226, 056| 433. 646/ 86,465 78,466) 96.123| 56,873, 335, 786
July 18, e 2,831, 152]] 231,723| 745, 355/ 184,391| 256, 280 90, 303| 224, 389| 437, 633| 87,126 81, 506| 100,141| 56, 540’ 335, 765

2,822,202)) 228, 823 738, 128/ 184,470 255,313) 90,843) 223,613 444,473| 87,079 80,734 98,990 56, 000, 333,736

y
Federal reserve notes held by

Federal reserve agent:
WY 3o aeeaeee 798, 7751 73,950 270,280 29.700] 36,430 24,034 67,030 115 250 17,400/ 15,579 33,020/ 21,102' 95, 000

783,160 65,950 270,120{ 30.300{ 33,030 23,209 66,460 115,500( 16,340] 15.279] 31,570] 20,402| 95,000
796, 880 64, 550 274, 440| 27,700/ 33,030| 22,329 67,060 120.400| 17.040| 18,319 35, 610 20.402| 96,000

July 18..
799,770|| 60, 950| 274,440| 25,400/ 32,030] 24,329 67,470) 127,100 17,520 18,919 35210 20,402| 96,000

July 25

Federal reserve notes issued to
Federal reserve bank:

July 3. ccneaee 2,020, 425]| 162, 554 465, 423| 156, 050 219,996| 68, 815’ 161.700| 314,498/ 66,118 64,105 63,179 36,334| 241, 653
July ... 2,041, 515(! 168, 288} 468, 387! 157, 154| 226,272 68, 550, 159. 506 318,146/ 70,125/ 63,187 64,553 36,471) 240,786
July 18.... _| 2.034,272|; 167, 173 470.915{ 156, 691) 223,250 67.974) 157,329; 317,233; 70.086| 63,187 64,531 36,138 239,765
July 25 2,022, 432)] 167, 873] 463, 688] 159, 070, 223, 283| 66, 514 156 143| 317,373 69,559, 61,815 63,780 35,598| 237,736

Collateral held as security for
Federal reserve notes issued to
Federal reserve bank:

Gold and gold certxﬁcates—

Jul 355,376(| 35.300| 153, 161 20, 395 14, 167
354,977 35, 300! 153, 161 20, 396 14, 167

352, 476|| 35, 300| 153, 161 20, 395 14, 167

352,477, 35,300 153, 161 20,396 14, 167

96, 552/ 19,117| 17,491] 11,273 12,034| 2,741 4,971

99,8151 16,851 17,491} 8,977 11,709 6, 250 3,753

95,3551 14,336] 17,402( 10,914/ 13,188 4,795 3,753

91,446/ 11,436/ 17,291 12,493) 12,321 3,334 2,981

677,656 13,000, 50000 59,777 70,000 28, 000

706,368|| 53,0000 5,000/ 65, 777| 70,000, 28, 000

683,132)] 53 000 5,000 64,777 70, 000,
675,794 58,000( 5,000/ 59,777 70,000

213,000, 13,000/ 28,000 38,860, 4,000 138 057

y
Eligible paper—
(11" SR 1,318, 795|| 107. 229 447,714) 85,603| 134,576 58,811| 77,833| 195,318 54,642 21,266 35006 24,486] 76,221
J uly 11 1,222,349|) 83, 244) 455,516/ 84,684| 118,064 56,522 79,809| 152,980] 47,425/ 20,315 20,634 23,444] 70,712
July 18 1.157,472|| 84,420 326,218 94,758| 106,935, 58,679 88,657| 166,750 60,952, 22,952) 38,955, 20,504 78,602

July 25 1,160, 789)| 85, 606/ 327,501 90,474| 114,593 59,953 81, 764| 167,057 54 076| 25,982 33,908 32,773 87,102

Total collateral:
July 8. . 2, 448, 379 174, 646| 623, 366 156 653| 266, 610( 81,947| 161, 843| 410, 527| 73,435 68,404| 80,458 43,120/ 307,370
July 11. 2, 383 188,395| 631,168] 159, 4381 249, 773| 83, 168) 159, 745/ 367.992! 72,866, 66.235 73.900/ 42, 515| 288, 314
July 18 2, 288, 435|1 187, 056 501, 781 170 449! 240,123 83,869| 157,626; 381,600 85,354 68,8721 82,700: 45, 832] 283, 083
July 25 2, 280, 506|| 190, 342| 502, 953; 162, 744! 246,914 83,683| 156, 358| 381,865 77,951 71,130( 76,501 48,471| 281, 594
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MATURITY DISTRIBUTION OF BILLS AND CERTIFICATES OF INDEBTEDNESS HELD BY FEDERAL RESERVE BANKS

[In thousands of dollars]

Total Within 16 to 30 31 to 60 61 to 90 | 91 days to Over 6
15 days days days days 6 months months
1,191,010 || 1,044,234 37,114 52, 506 40, 859 16, 224 73
1,089, 268 936, 325 39, 563 54, 585 43, 594 15,136 65
1,011,757 828, 869 40, 928 68, 759 59, 333 13, 802 66
1,025, 109 844, 643 38,675 71,495 57,303 12,834 69
209, 664 94, 671 43, 862
187, 642 73,920 37, 839
181,035 76, 020 29, 072
169, 083 57, 426 36, 340
73,177
69, 077
63, 813
65,391

GOLD SETTLEMENT FUND—INTERBANK TRANSACTIONS FROM JUNE 21 TO JULY 18, 1928, INCLUSIVE

[In thousands of dollars}

Changes in ownership
Traxxllgg;rts ;%g(gg‘t’em' Transit clearing Federe:}llggsienrve note ofgold through trans- | Balance in
8 fers and clearings fund at
Federal reserve bank close of
. 5 period
Debits Credits Debits Credits Debits Credits Decrease | Increase
Boston. oo ccicmaes 6, 000 500 952,675 | 1,002,878 3, 609 3,817 |ccccciinean 44,911 62, 991
New York.. 25, 100 50,300 | 3,154,164 | 3,166,334 8,804 10,245 ... ... 38, 721 195, 757
Philadelphia._ 7,300 700 705, 527 712,084 4,713 , 784
Cleveland... 6, 6, 000 754, 379 751,828 6, 641 65, 834
Richmond. . 5, 500 4, 500 718, 208 713, 427 1,913 17,865
Atlanta._ .. A 1, 300 2909, 348 291,293 3,142 5, 204
Chicago 4, 000 6,700 | 1,331,268 | 1,322,947 7,082 147,572
St. Louis. 2, 500 5, 000 515, 030 )y , 054 19, 333
Minneapolis. - ceeeveeoeoeceaioan]cmanmcacoe 2, 600 189, 536 187, 705 1,314 20, 798
Kansas City.. 2,000 9, 800 430, 198 419, 079 1,829 32,612
Dallas....... - 5, 500 500 300, 811 304, 623 , 19, 937
San Franciseo. -c-ocooeocoeooane. 16, 000 1, 000 448, 540 420, 846 2,915 34,224
Total 4 weeks ending—
July 18, 1928__. 88, 900 88,000 | 9,709,684 | 0,799,684 45, 169 661,911
June 20, 1928_ 153, 300 153,300 | 9,871,855 | 9,871,855 46, 694, 772
July 20, 1927_. . 76, 300 76,300 | 9,207,869 | 9,207,869 51, 624 549, 380
June 22, 1927. ... 225, 900 225,900 | 11,890,725 | 11,890, 725 64,788 591, 050
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ALL MEMBER BANKS
BORROWINGS FROM FEDERAL RESERVE BANKS, BY STATES
[End of month figures. In thousands of dollars{
1927 1928
State S N D J Febi
eptem- ovem-| Decem-} Janu- ebru- "
June July | August ber October ber ber ary ary March | April May June
United States...o.o..... 443,450 | 442,158 | 400, 524 | 437,425 | 411, 525 477,025 (581,503 | 423,310 | 492, 568 | 508, 681 | 834,228 [1,021,352|1, 005,423
New England:
2,300 733 951 2,3%4 1,808 [ 1,473 909 752 718 909 1,072 2,123 2,672
2,231 1,366 027 875 730 636 805 1,112 1,305 2,746 1,332 2,334 2,584
1,375 1,078 884 783 1,128 649 558 534 698 092 93 1, 029 1,711
35,360 | 33,511 | 28,760 | 25,520 | 20,388 | 33,404 | 24,314 | 33,751 | 49,918 | 44,350 | 36,340 | 69,264 62,703
487 1, , 04 1,772 787 552 304 102 39 1,225 593 5,018 4, 291
4,35¢ 3,343 4,439 2, 530 2,504 | 3,096 | 3,083 2,196 3, 260 1,809 1,759 5,203 7,619
73,550 | 76,794 | 84,443 | 104,472 | 83,170 129, 769 |266,687 | 103,025 | 69,063 | 128,001 | 262,280 | 328,125} 415,561
25,548 | 30,156 | 24,924 | 25,258 | 22,225 | 22,140 | 19,150 | 19,923 | 16,642 | 23,051 | 32,784 | 35, 636 4,111
66,089 | 49,741 | 45,242 | 51,733 | 46,622 | 57,920 |104,217 | 59,006 | 83,27 80,029 | 82,553 | 103, 524| 143,416
20,777 | 21,992 | 13,485 | 21,483 | 24,403 | 15,868 | 15,535 | 12,783 | 34,405 [ 33,392 | 28,779 | 42,039, 43,741
4,975 5,189 ! 3,321 3,545 8,577 1,686 3,1 , 587 ,200 | 4,825 | 5491 | 4,361] 5191
18,996 | 19, 662 9,712 | 17,639 ! 25,266 | 23,797 | 14,203 | 15,356 ) 18,645 | 66,447 | 63,390 | 64,298 74,320
. 18,445 | 13,751 | 10,691 | 21,582 | 27,606 | 27,231 7,884 | 23,003 | 23,152 | 33,590 | 592,602 89,147
chons i .oo.... 11, 008 7,513 4,679 3,044 ,132 | 3,3 6, 658 2,735 12 932 | 16,557 14 781 | 13,837} 15,555
West North Central:
Minnesota........... 876 1,547 3,461 1,416 1,033 | 2,375 722 2,408 2,895 2,696 | 12,814 8,371 5,696
OWB e ceoomcacmamcen 3,463 3, 2,013 2, 888 4,555 ) 6,870 1 4,023 4, 586 3,772 3, 887 3, 599 4,015 1,547
Missouri.. . cvoceeene 27,646 | 17,141 | 17,850 | 16,947 9,013 ) 11,837 | 11,475 | 16,228 | 20,277 | 24,168 | 20,753 | 45,216 43,707
North Dakota........ 1,171 1,5 1,761 830 427 312 319 472 369 543 575 734 638
South Dakota....-... 1,262 1,479 1,283 794 570 695 640 619 508 381 391 421 511
Nebraska ............ 2,289 1,674 1,310 1,697 5167 | 9,118 | 4,705 4,182 2,940 4,429 5, 990 4,992 2,329
............... , 314 1,7 1,328 1,417 3,630 | 2,980 | 1,246 1,199 1,061 1,052 1,452 3,269 1,969
South At]antlc'
Delaware. - coo...c... 836 € 532 317 711 783 474 620 719 597 979 1,977 3,063
Maryland..___....... 8,620 | 2,742| 1,477 5,150 | 5547 7,008 | 5498 | 11,744 | 5315 3,747 | 9,547 | 11,214] 83
Dlstrl(’t of Columbia. 81 115 1,315 1, 465 920 320 [cuccaeene 550 245 1, 520 3,895
Virginia . coocceeoe. 5,278 £,002 7,620 | 131,267 | 11,289 | 5,877 ) 11,804 9,297 | 11,868 | 13,347 | 14,257 | 15,304 19,755
West Virginia_..._... 3, 441 2,281 2, 455 3,227 2,497 | 1,631 { 5,363 3,367 2,710 , 543 3,497 3, 961 5, 847
North Carolina. -.... 6,338 6, 802 7,856 6,077 5,203 | 2,429 | 1,998 4,738 7,€02 7,449 | 10,043 | 10,105 12,563
South Carolina....... 2,030 2, 800 2, 607 1,529 1,323 | 1,671 | 1,425 2,172 2,610 3,471 4, 3. 3, 739 2,812
eorgla ......... 6, 571 5, 882 6,457 5,467 4,722 1 6,575 , 582 4,013 5,229 7,041 | 20,600 | 23,114/ 14,191
Florida.._..._._...... 1,817 2, 3,445 4,142 4,406 | 3,802 | 2,619 1, 799 1,946 1,345 1,360 2, 643 985
East South Central:
Kentucky..cocaueaea. 7,799 8,199 6, 593 9, 575 9,667 | 6911 6,663 2,177 3, 587 8,276 | 14,597 | 14,783( 13,935
Tennessee.... 2,314 4,028 5,276 6, 870 3,014 1 3,000 2,845 1,842 2, 803 1,900 , 540 4,378 5,444
Alabama_.-. 6,177 5,310 3, 670 2,830 | 5,380 | 2,411 4, 641 4, 961 6,412 | 10,412 8,632 11,075
Mississippi 3,045 4,028 3,728 1,945 | 1,563 | 1,239 1,225 1,639 3,456 4,103 5,464 , 180
West South Central:
rkansas 2,343 3,306 4, 550 2,332 { 2,001 21 2, 688 2,017 1, 606 2, 529 2,077, 2, 680
Louisiana. 20,169 | 12,612 8,736 | 11,156 | 21,557 ) 16,620 | 13,853 | 12,926 9,014 | 13,8%9 | 20,7031 15,688
Oklahoma 1,995 2, 5 4, €95 , 1,245 (i} 1,325 1, 661 2, 287 3, 656 5, 006! 4,646
TeXa8S . cuceauaacncnan 9,393 | 12,574 4,767 | 10,323 | 6,436 848 4, 960 1,949 3,991 9,302 9, 938 8,192
Mountain:
Montana. 761 768 393 79 30 21 41 39 33 126 250 231
Idaho._.__ ... 1, 582 1,328 779 551 351 161 199 234 241 339 405 554
‘Wyoming 278 427 230 104 |aooo... 4 L5 2N PR 1 129 96
Colorado.... 3, 568 1,366 1,388 1,038 | 1,282 1,018 1, 542 2, 561 2, 527 3,407 3, 773 1,305
New Mexico 258 186 200 99 10 feceeo oo 129 124 187 175 77 178
Arizona.__. 346 380 325 284 180 190 164 183 198 184 180 187
Pacigerhes-= 2,201 1,977 1,171 952 198 168 256 368 866 2,163 1,644 1,278
acific:
Washington 3,271 2,421 1,613 2,254 | 1,788 330 1, 543 1,317 1, 566 3,540 3,720 2,492
Oregon._. 1,811 672 492 875 247 393 958 1,848 2, 203 3,463 3,077 1,886
Californi 44,064 | 38,763 | 46,218 | 38,955 | 38,490 | 3,978 | 45,210 | 60,869 | 48,191 | 81,558 , 068 9,873
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ALL MEMBER BANKS-—Continued

NET DEMAND AND TIME DEPOSITS, BY DISTRICTS AND BY STATES

[In thousands of dollars!

All member banks

Member banks in centers haoving a population

under 15,00
Net demand deposits Time deposits Net demand deposits Time deposits
Federal reserve district S
r State
1928 1927 1928 1927 1928 1927 1928 1927
July 11 | June 13 | July 27 | July 11 | June 13 | July 27 | July 11 | June 13 | July 27 | July 11 | June 13| July 27
United States. ... _..___.. 18, 795, 034|*9, 169, 861/18, 555, 366|*13,422,31113, 443, 452|12, 260, 741]2, 791, 4812, 784, 161,2, 722, 0873, 306, 503|3, 280, 774(3, 117, 438
DISTRICT
Boston _ . ..o.oocoooo__. 1,411,951} 1,422,196, 1,416,273] 997,920 999,161] 941,730] 127,474| 123,5180 126,402 174,779, 174,670 162,039
New York__... . _._____ 6,782,431| 7,020, 157| 6, 775, 657| 3, 069, 602| 3,075,491] 2,717,412| 360,785 356,176| 344,014 620,901] 613,045 566,788
Philadelphia. ... __.. 1,176, 807 1,195, 280! 1,173, 116 1,099, 669 1, 106, 586) 1,007,057 214,310 216,143) 211,074| 455,247 452,777) 427,064
Cleveland. ._.___._____._._ 1,518,197 1,533,835 1,573, 864! 1,654, 616 1,633, 764; 1,532,289 259,479 253,947 278,852 383,522 383,127 370,412
Richmond.__..._____._.____ 581,627, 596,656 633, 759 , 980 ,375) 572,086 151,599 153,820] 156,959, 256, 520| 257,343 243,311
Atlanta_ . . _..._.____.__ 578,233| 596,668 574,848) 475,096 471,953] 460,957) 143,963) 149,945 144,543 139,103; 139,862 133,068
Chicago_ _-] 2,641,487} 2,685, 285! 2, 501, 570| 2,247, 701] 2, 278, 739 2,024,452 329,118/ 329,800/ 319,072 452,189 448, 272 435,029
St. Louis. - 719, 730 23,008 722, 073, 1,2700 540,748 514,589 172,238 175,468| 170,039 156,284 155,203 146, 536
Minneapol 445,215] 453,763  409,3221 461,105 465,451 430,783] 186,000 189,052 171,919| 270,923 271,333 258,062
Kansas City._ .- _._..._... 882,552{ 850,698] 861,280] 372,236 371,359 334,955 324,664 313,240 311,575 166,200 164,688 157,075
allas. oo 668, 723 64, 746)  603,312] 215,878 202,611 178,368 291,827 290,164} 261,809 55, 012) 54,635 47,666
San Franciseo. . o..-...--. 1,388, 081{*1, 418, 572) 1,310, 202|*1, 686, 238| 1,690, 214} 1, 546,054 230, 024] 232,888 225,820 175,724 174,819 170,388
STATE
____________________ 45, 580! 44,190 52,354 109,371 109,570 115,254| 19,285 18,197} 20,203| 65,327 65,360 61,107
New Hampshire 38, 554 37,377 37, 865 21, 662 21, 453 19,719  21,442( 20,642 21,065 13,757 13,614 12,210
Vermont._.._._. 18,459 17, 705 17,921 39, 482 39, 549 36,303| 15,957] 15,356] 15,574| 37,188) 37,321 34,384
Massachusetts 1,080,915 1,038,726 1,032,431 563,439] 561,477 517,252 )y 47,300] 48,087 43,580] 43,528 41,049
Rhode Island. 126, 760 130,662 128,116 188,924) 191,411] 185,697 1,035 1, 019 1,042 4 6 7
Connectieut __.__....._._. 180,189 183,670| 175,617| 104,870 105,821 94,548 23,461 23,549 22,049| 17,804) 17,701] 16,008
New York_ .. ..oa_C 6,229, 535 6,441, 587! 6, 249, 516] 2,417, 182| 2,418, 874| 2,108,529 236,361] 226,476/ 226,350\ 430,600 425 262 396,972
New Jersey. 636, 556/  664,780| 608,597, 746,816] 750,546 07,633 170,1711 175,688 161,550 251,380 248,522 225 440
1,640,916 1, 670,320( 1,673,899| 1,522,813 1,515,877 1,354,166 260,102| 269, 618 273,440{ 600,006 600,395 571,707
...... 841,134 844,753  861,711( 1,033,922 1,028,235 999,123] 120,179 115873] 131,918 130,825 129,081 126,919
...... 216,629) 222,661 210,875 180,782 179,551 161,009 60,429 61,969 62,382 56,821] 56,231 53,391
______ 1,604,352| 1,643, 710] 1,525, 259] 1,006, 658) 1,043,096 849,819\ 161,788 162,864 156,368 168,704 167,005 158,441
Michigan 3 571,339  530,667] 848,155 845, 784| 800,889 79,167, 9,658 75,070] 188,200 186,999 178,361
Wisconsi 230,045 223,613 215,661 237,120] 236,927 226,990 48,600 47,214] 47,033| 94,536 94,367 89,469
Minnesota 272,374( - 279,083 254,114; 246,992) 251,546/ 236,594 61,584, 62,660 60,024 111,176/ 111,856 110,077
) (0} - W 180, 034 181, 612, 175,820; 185,467 183,506, 182,104] 78,460| 79,203 77,856 89,975 89, 08Y] 91,893
Missouri. ... 567,367 561,756| 584,619 278,435 278, 561 264,018, 39,434] 39,622 39,256/ 27,043 26,946 25,377
North Dakota_._._...____ 33, 466 34,114 31, 257 42, 418, 42, 419 41,257, 27,740| 28,380 26,311 35,887\ 35,845 35 506
South Dakota_ ..._......_ 40, 067 41, 072, 32, 963 30, 724 30, 552 28,386 32,932] 34,0381 26,776, 28,345 28 124| 26,407
Nebraska . ..ococomooooo 128,647, 130, 108( 115, 259 53, 978 53, 876 50,060 45,100| 45,313 39,257) 35,309 34,705 33,527
Kansas. . .ocecoooooooooon 152,756 141,558{ 146, 656 61,364 61,379 54,900) 91,643| 84,034 88,024 41,762 41,707 38,806
Delaware. oo oo oauan 43, 048 39, 838, 37,911 15, 135 14, 835 13, 538! 3, 500 3, 432| 3,759 10,270 10,062 9, 340
Maryland..__.___._...... 137, 421 136,463 160,028) 146,906 150,178 138,008 22,615] 22,038] 24,035 60,086 59,822 56, 118
District of Columbia. ... 81,911 82, 597 79, 573 44, 391 43, 625 3 T g e PR I S
Virginda. ... 149,204/ 152,801) 164,424} 175026| 176,553| 171,691 40,443 40,193| 40,446 79,187 78,979 72,752
West Virginia._........_.. 82, 023 84, 905 96, 531 94, 577 94, 027 90,525 36,856 36,848 43,386 40,132| 48,857 46,854
North Carolina. __._._..__ 101,796{ 109,927/ 104, 100 89, 614 92, 542 ,054|  39,342| 41,818 38,081] 47,587 48,881| 45,138
South Carolina.____.__.__ 42,323 43, 500 42, 841 67, 521 68, 379 63,355| 16,651 17,229 156201 26,848 27,096| 27,750
Georgia ... e e 125, 201 127,760f 121, 524 108,220 108, 301 103,134| 25,560 25,988 25,488] 95 328 25,214] 24,079
Florida. oo oo 107,272 115,279| 122,061f 102,903] 104,695/ 108,612 36,408 40,150( 42,393 33,910 34,487 33,740
1) 111110 4 142,734 142,062, 146,144 120,796] 120,203) 115269) 49,851 49,732( 51,361] 47,358( 46,443 42,552
Tennessee. ... ._.__...._ 132,478  136,476] 122,413 121,301| 121,029} 113,698 29,074| 30,073] 26,928( 30,780 30,060/ 27,474
Alabama.__. ... __._ 112,454| 112,153] 108, 166 80, 322 80, 026 73,956 31,621 32,533] 28,7511 28 618! 28,280, 25 628
Mississippio.ocoooooooaaon 36, 099 38, 987 34,707 34,336 34, 360 5, 23,103| 23,830] 21,740{ 20,271 20,358 21,110
Arkansas. .. oo 72,935 73, 149 67,075 50, 258 50, 158 48,939\ 35,374, 3859391 31,6511 23,203 22,961 22,615
Louisiana.. . ooooooooo .. 150,167 152,110| 147, 251 80, 732 76, 083 76,546, 17,059, 17,302 17,9431 11 874| 12,168 12,154
Oklahoma 242,915) 232,722 241,728) 104,513 104,103 87,774 116,005 110,617 114,543 39,355 38,795 38,505
Texas._. 622,071 617,954| 562,355 105,082) 182,369] 158,837| 268,519 266,235 242,049| 46,355 46,084[ 39,386
Montana.. ... 60, 090 60, 200 54, 269 55, 848 55, 757 46,8201 35,501 355121 31,724, 30,524 30,449 25,734
Idabo. e 33, 769 33,423 31,858 22,431 22, 850 20,277| 23,650 24,028 22,336 13,908 14,369 12,825
Wyoming.._.__.____. . ... 21, 342 21, 530 19, 820 15, 627! 14, 900 13,800 21,3421 21,530, 19,820 15,027 14,900 13,890
Colorado. . oocomenne 134,859] 137,334 130, 484 , 208 98, 561 93,281 40,361 41,298 39,1600 30,160, 29,824 , 203
New Mexico.oeenramua. 22,229 22,492 18, 219 7, 3501 7, 516 6,128 16,245 16,788| 13,453 4,324 4, 268 3, 640
Arizona.... 30,231 30, 929 21,811 16,383 16, 555 13, 720 6, 608| 6,822 5, 4,210 4,132 4,070
Utah.__. 46, 575 49, 205 41, 180 33,073 32,671 30,176 9, 295 9, 865 8,379 11,757\ 11,645 10,746
Nevada woeoomeoae oo 8, 578 8, 087 7,655 7, 932] 7,903 7,172 8, 578 8, 987 7,655 7,932 7,903 7,172
‘Washington_____.._______ 203,306| *204,123| 179,377 137,520] *136,615| 123,760] 47,006| 48,008/ 42,746| 36,135 36,134| 33,005
Ore.gon-._ - 118,165 122,756 117,055 101,9861 100, 578, 04,466| 52,835 54,796) 52,362| 35,358 34,985 33,108
California. . aeaoaeeoeoo .- 953,615] 975,803 915,629 1,372,347| 1,377,970{ 1,261,505 85,223 83,690] 89,634 68,669 67,874 71,612
* Revised.

Nore.—For back figures (and explanatory notes, especially as regards California), see BULLETIN for December, 1927, pp. 828, 873, and 886-925
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REPORTING MEMBER BANKS IN LEADING CITIES
PRINCIPAL RESOURCES AND LIABILITIES BY WEEKS

[In thousands of dolars]

Federal Reserve District
otal N Phila- | CI Rich. St. |Minne{K San
ew ila- eve- ich- ; inne-| Kansas
Boston | ok | delphia | land | mond |Atlanta) Chicagol rone 1 %nonis | City | Dellas E{sz%.
L%a!gsl and investments—
otal:
July 3 22, 735, 900||1, 552, 46418, 869, 51711, 257, 8212, 233, 904| 677, 105 635, 56313, 310, 334| 722, 133| 368, 856| 671, 144| 452, 224(1, 984, 835
July 11.. 22 450, 5471(1, 537, 97618, 634, 7281, 260, 666|2, 226, 964| 679, 983( 638, 522/3, 283, 287 723, 339; 371, 532| 674, 088| 455, 241|1, 964, 221
July 18_. . 22 316 2031/1, 538, 5858, 475, 60511, 247, 814(2, 214, 648| 676, 076] 639, 233|3, 292, 152 726, 877| 376, 127| 684, 088| 460, 119|1, 984, 969
L July 22, 218, 546|/1, 528, 1618, 443, 31511, 232, 1122, 218, 328 675, 370) 632, 207|3, 276, 980| 721, 258| 373, 773| 680, 745/ 456, 026(1, 980, 271
0ans |
total
16, 088, 762|I1, 101, 229/6, 392, 506/ 855, 551|1, 481, 469| 517, 724| 505, 7752, 403, 738( 504, 621| 235, 721| 429, 937| 332, 67711, 327, 814
15, 837, 409(11, 090, 7546, 163, 887 855, 568]1, 479, 346| 519, 518| 506, 587:2, 381, 391| 507, 284| 240, 534| 434, 604| 336, 19111, 321, 745
15,749, 676(|1, 085, 94816, 046, 623! 848, 59211, 472, 504 516, 585| 506, 0692, 397, 781, 511,978 243, 601) 445, 644 339, 580 1 334,771
15, 691, 68611, 077, 97616, 035, 677{ 839, 213(1, 479, 905| 516, 023 499, 779;2, 389, 661| 507, 205| 240, 858 442, 111 333, 957 1 329, 321
Secured by U. S. Gov-
ernment obligations—
140, 982 9,579 59, 966 8,809 13,934 3,250i 4,392 21,923{ 5,448] 2,370| 3,198| 3,706 4,317
128, 988 9,020( 51,466 8,494) 13,599 3,226] 4,344 20,383] 4,809 2,366 3,159 3,765 4,357
129,139 9,712 50,579 8,726| 13,330 3,598] 4,315] 20,478) 4,723 2,356| 3,114] 3,758 4,450
July 129, 690 9,625 49,189 9,211 13,2971 3,630{ 4,155 22,009 4,710] 2 344] 3,006] 3,748 4,706
Segur(:,ld by stocks and
onds— .
6, 920,662|( 431, 96113, 084, 584| 472,590, 690, 506 184, 916 133, 68211, 073, 0361 215,479| 75,771) 115,441) 86,464 356, 232
6, 783,820|| 421, 940;2, 968, 281| 469, 541} 678,977| 185, 233 140, 1121, 058, 217| 214,443[ 79,359} 126,102 86,943 354, 681
6,632, 8861 412, 635[2, 832, 843| 466, 378| 673, 052] 183, 832| 133, 748]1, 049, 452 218, 6621 80, 537| 132, 591| 88,237 360,919
July 6,595, 964]1 409, 3622, 815, 370; 459, 683| 678,033] 185, 400| 131, 66111, 043, 411| 217, 769 80, 965| 126, 816| 85, 544/ 361, 950
All other loans and .
discounts—
9,027, 118]] 659, 68913, 247,956 374, 062| 777,029| 329, 558 367, 701|1, 308, 779| 283, 694| 157, 580 311, 208| 242, 507 967, 265
8,924, 502! 659, 794(3, 144, 140{ 377,533 786,770, 331, 059 362, 1311, 302, 791 288,032 158, 809| 305, 343| 245,483 962, 707
8,987,651]] 663,601(3,163,201| 373,488 786,122 329,155 368, 0061, 327, 851( 288, 593! 160, 708| 309, 939 247, 585| 969, 402
8, 966,0321| 658, 9893, 171 118| 370,319 788,575 326 993| 363, 963|1, 324, 241 284, 726] 157, 549| 312, 229 244, 665 962, 665
uly 3. cemmmeaean 6,647,138(| 451, 235|2,477,011| 402,270{ 752,435/ 159,381) 129, 788| 906, 596| 217, 512 133, 135 241, 207| 119, 547} 657,021
July 11...... 6,613, 138{| 447, 2222, 470,841} 405,008| 747,618/ 160,465 131,935 901, 896( 216, 055 130, 998 239, 484| 119, 050! 642, 476
July 18 6,566,617 452, 637|2, 428, 982| 399,222 742, 144} 159,491 133, 164) 894,371| 214,899 132, 526/ 238, 444] 120, 539 650, 198
July 25 6, 526, 8601 450, 1852, 407, 638( 392,899, 738, 423 159, 347| 132, 428] 887,319| 214,053} 132, 915} 238, 634] 122,069 650, 950
United States Govern
ment securities—
July 3. e e 3,009, 378|| 157,991|1, 218,521 112,917| 317,196| 70,404| 61,050 382,527 76,826 68,966) 109,423} 81,222| 352,335
3,007, 759] 156, 9441, 221,049 113,270 318,200/ 70,390, 60,599 382,343| 76,118 68,593| 110,392 80,184 349,677
2,984,930/ 165, 4001, 192, 205| 112,080 316,767| 71,059 61,255 372,761| 75,617| 70,111| 110,425 81,665/ 355,495
2,956, 769!\ 163, 78311, 178,353 107,787 316,426 71,112] 59,680 365 449| 74,892 70,812 111,388; 82,349 354, 729
Other bonds, stocks,
and securities—
3,637,760 203,2441, 258, 400| 289, 353| 435,239| 88,977) 08,738 524,069 140, 686) 64,169) 131,784) 38,325 304,686
3,605, 379(| 290, 278| 1 249 792| 201,828] 420,418 90,075 71,336| 519,553 139,937 62,405| 129,002 38,8G66! 292, 799
3,581,687/ 287,237|1,236,687| 287,142 425,377| 88,432 71,900 521,610 139, 282] 62,415| 128,019| 38,874] 294,703
v 25 3, 570,001 286, 402 1, 229, 285 285, 112) 421,997| 88,235 72,739 521,870| 139, 161] 62, 103| 127, 246| 39, 720} 296, 221
Reserve balance with Fed-
eral reserve bank:
July 3o 1,786,842/ 100,632 817,497) 83,784| 133,208| 43,285 38,073 201,418| 42,804} 24,450/ 60,107| 32,256 119,148
July 11. 1,748,049 99,178 800,500 82676 128,440 41,865 39,831 266,055 47,619 23,657 56,219| 33,079 118,940
July 18. -1 1,693, 803 99,121| 777,024| 80,857 126,891 41,324] 38,924) 255,333 44,003 23,888 54,454 34,325 117,659
o 1J1 uly 25.f 1, 689, 578| 97,160] 769,179] 77,697 131,283 38,891} 38, 989| 258,289 46,409) 23,934) 56,495 33,604 117,648
ash in vault
July 8. 16,880 71,535 13,815 26,428) 11,539 11,111| 40,646; 7,799| 5,857 10,425 8,653 26,812
July 11. 18,844] 70,650] 14,599 20,667 12,809 11,424 43,293} 7,946| 6,352 12,268 10,042] 24,051
Ju]y 18. 18,008 66,320] 13,910, 28,786 11,854; 10,3900 40,419 7,179 5,017 11,303 8,632 22,446
y 25 18,048 65,259 13,833 28,021} 11,611 16,177 39 170 6,887) 6,103| 11,523 8,817 22103
13, 573, 888|| 921, 9656, 118, 547) 741, 960|1, 039, 747| 360, 311| 330, 3471, 860, 524 376, 660| 218, 403| 502, 319| 286, 709 816, 396
13,337, 783! 919, 5185, 847, 768| 751, 5061, 039, 531 359, 792/ 324, 865(1, 864, 067| 388, 273 221, 847| 501, 916| 293, 457 825, 243
13, 189, 802 922 449 5 757,381 732, 200(1,039, 442] 357, 718| 315, 5381, 841, 326 375,476/ 223,391} 502, 667 292 314| 829,810
13, 050, 589, 897 5995 710,126| 721, 602, 1 036, 363/ 351, 917 314, 738|1, 823, 270 378, 800| 217, 801) 499, 351 286 976| 812,046
6,976, 798| 407, 884(1, 698, 544; 313,767 978,359 250, 955| 244, 44711, 283, 959 243, 495! 128,229 176, 900] 130, 748/1, 029, 511
| 6,959,172|| 498,085(1, 704, 679] 312,325] 980, 632| 247, 798| 245, 704|1, 270, 564] 242, 484| 129, 505| 177, 990( 133, 6621, 015, 744
6,911,000 494, 404]1, 683, 383| 304,603 975, 243| 246, 344| 244, 0391, 262, 550/ 242, 664| 128, 803| 178, 210] 133, 520/1, 017, 327
6,905, 405; 492, 425(1, 682, 565; 306,305 976, 789 245, 209 242, 6221, 258,075, 241, 412 129, 587| 179,082, 131, 8691, 019, 465
162, 535 7,543 49,876 7,2221 10,293| 1,847 10,848 10,189 5,280 1,912 3,022 13,220 41,283
122, 396 5,663 37,402 5,418 7,711 1,331 8,219 7,648 4,548) 1,433 2,264) 9,798/ 30,961
93, 4101 4,317 , 4, 270 5,859 1,075 6,243 5805 3,546/ 1,087 1,722[ 7,8350 23,531
71, 692 3,312l 21,822 3, 160 4, 498 8190 4,801 4,458| 2,812 830: 1,319 5790] 18,071
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P RINCIPAL RESOURCES AND LIABILITIES BY WEEKS—Continued
[In thousands of dollars]

Federal Reserve District

Total ; 5 : San
New Phila- | Cleve- | Rich- : St. |Minne- Kansas
Boston | York | delphia | land | mond [At1ant® Chicsgo| yoys |"aplis’| “City | Dalles | Fran-

Duse from banks’
July 3. ccee oL 1, 228, 613, 60,214) 167,308] 69,781 101,184 53,882 73,032 265358 49,791 53,245 118,198 59,365 157,255

July 11. 1,139,919| 52,367| 139,529 54,507 03,234 46,987| 70,334 244,380, 49,938 355,582 125,612 56,867| 150,492

July 18. 1,106,173| 53,513{ 130,017 56,255 93,725 46,256/ 66,375 235,011| 44,7211 48,919 124,520/ 53,758 151,303

D J ;Ill‘;J 25 i 1,067,116, 56,125, 128,695 53,607 88,439 47,921| 62,043] 222,736 41,875 47,502| 121,886 52,791) 142,596
ue 0 panks:

July 3 3,393, 174)| 151,255/1,372,257| 182,727 222,083 105, 128) 103,756 524,965 121,873 90,774} 209,423 92,817 216,116

July 11._. 3,195,857|1 151,737/1,215,452| 168 888 214,676( 99,045 102,767 498,000 121,632/ 89, 576{ 227,640/ 93,752 212, 602
3,085, 714i] 143,029/1, 160, 593{ 170, 537| 214,489 95,651| 95,520 481,309| 118,903 86,157, 228,192 88,881, 202,453

July 25 3,059,801 135,062(1, 205, 844] 157,962 206,980 93, 566| 89, 537| 468,003 112,840 83, 532| 229,273 86,524/ 190, 768
Borrowings from Federal

reserve bank—total:

July3 959, 673)|  52,444] 384,100 72,868 99,840| 29,273 44,397, 156,012| 39,245 5,658 18,182 6,935 50,719
T uly;n ............ 869, 584|| 34,275 404,118/ 53,523 84,844| 31,337 46,004] 114,990! 31,225 4,743 14,876/ 6,121] 43,438
July18_ ... 787,412)| 38,118 259,564 62,384 76,576 28 536 53,891 130,140/ 43,547| 6,831 21,732 12,232 53,861
July-25. . _.._..__. 798,532, 42,129) 268,212 55708 81,942 32 573] 47,213| 128,911} 36,642 9,679 19,034 15730 60,759
Secured by U. S. Gov-
ernment obligations—;
July 3_. ... 650,999 18,575 289,518 52,1241 67,661) 11,248 14,161] 129,353 16,786/ 4,850! 8,960/ 5,813 31,950
July 11 ... 603,721|| 15,725 305,806 40,365 58,747| 13,869 16,906/ 90,682 11,619 4,100, 4,755 4,878 36,269
July 18 ... 504, 439 9,515/ 178,886 48,043 44,246 11,125 15,552 106,839] 16,146 3,995 11,427 11,163 46, 602
Al J 1;}37 25 e 500,347|] 11,375 180,096 45533 48,944| 15547| 9,186 101,119 14,100 6,390 8,359 12,708 46, 990
other—
July 3 308,674|| 33,869, 94,5821 20,744| 32,179| 18,025 30,236 26,659 22,459 808/ 9,222 1,122| 18,769

265, 863 18,550{ 98,312 13,158 26,097 17,468/ 29,188 24,308 19, 606 643 10,121 1,243 7,169
282,973|| 28,603 80,678 13,441 32,330 17,411} 38,339 23,301| 27,401] 2,836 10,305 1,069, 7,259

July 25 208, 18511 30,754 88,116] 10,175 32,998} 17,026/ 38,027 27,792 22,542 3,289 10,675 3,022 13,769
Number of reporting banks::

637 36 78 49 70 64 31 92| 29 24| 64 45) 55

637 36 78 49 70 64 31 92 29 24 64 45) 55

637] 36| 78 49 70 64 31 92| 29 24 64 45 55

636, 36 78] 49 70 64 31 92 29| 24 64 44 55
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REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS

[In thousands of dollars]

City
Total b c San
. New Phila- leve- | Rich- N St. | Minne-| Kansas
Boston |y | delphia | land | mona |Atlanta) Ohicage | yono nilis | City | DAlas Ig&%
Loans and investments:
14, 524, 6741, 045, 650(7, 642, 841{1, 079, 717| 794, 925| 109, 893; 108, 165/2, 060, 116) 444, 997 177, 833| 186, 950, 130, 241] 743, 346
14, 272, 64411, 030, 2087, 424, 813)1, 080, 729 797, 161| 109, 570 106, 910[2, 038, 367] 448, 508, 178, 986 189, 700| 133, 680, 734, 012
14, 136, 554{/1, 034, 236|7, 280, 132/1, 068, 902! 796, 072! 108, 514 107, 224/2, 038, 552; 453, 7571 182,960 195, 108} 135,419 735, 678
14, 069, 3201(1, 023, 025|7, 253, 708(1, 054, 561| 795, 687| 110, 542 102, 760[2, 037, 915| 448, 027| 180, 564| 192, 644| 136, 240| 733, 647
10, 686, 30611 834, 257)5, 623, 891 744, 258) 615, 082; 88,919] 76,002|, 557, 619| 314, 468 110,851} 115, 571; 91,969 513,329
10,439, 1871] 822, 012/5,401, 672 742, 108! 619,902/ 88,768 74,992(1, 536, 502| 319, 195 112, 781} 118, 5821 95,428 507, 245
10, 346, 637|] 818, 724(5, 291,436 736, 061} 620, 503] 87,070| 75,012(1, 544, 141| 324, 678( 115, 986] 125, 637| 96, 730] 510, 759
10, 311, 569 810, 738(5, 283, 289] 727, 907| 621, 733 89,176 70, 573|1, 552, 128| 318, 592/ 113, 445| 122,024} 95, 628! 506, 336
4,905, 268!1 318, 911(2, 763, 138} 416, 950] 234, 788| 27,452 20,453| 821,881 155,748 31,909| 29,264, 21,897! 152, 868
.| 4,841, 265) 307, 2772, 640,852 411,689 233,801} 26,946 20,025 804, 279! 154,466] 33,279 36,648 22,062 149,851
.| 4,699,083, 298,861|2 508,475 409,292| 235,217 26,330 20,023 796,850| 158, 8201 34,438! 38,076 22,384 150,317
4,671, 751(1 295, 2932, 491, 032! . 403, 718| 235,290 28 872; 20,433 801,206 157, 140{ 33, 595| 33,009 22, 512| 149, 541
5,691,038, 515,346|2, 860, 753! 327, 200| 380, 204| 61,467| 55,639| 735,738| 158,720, 78,942| 86,307| 70,072 360, 461
.| 5,597,922 514, 735(2, 760, 820| 330,419 386, 031! 61,822 54,967| 732,223) 164,729 79,502 81,034) 73,366 357,394
5, 647, 554, 519, 863(2, 782, 961 326, 769 385, 286{ 60,740} 54,989 747, 201 165,858, 81, 548| 87,461) 74, 346) 360, 442
5,639, 818! 515, 44512, 792, 257| 324, 189| 386, 443| 60, 304 A 750, 9227 161,452 79,850 88,925 73, 116/ 356, 795
3,838, 368(] 211,393|2, 018, 950 335, 459| 179,843 20,974| 32,073 502,497| 130, 529 66,982, 71,379 38, 272} 230,017
3,833,457|| 208,196/2,023,141| 338,621| 177,250: 20,802) 31,918 501,865 129,313) 66,205/ 71,118 38,252 226,767
3,789,917|] 215,51211,088,696| 332,841| 175, 560] 21,444 32,212 494,411| 120,079, 66,974 69,571| 38,680] 224,919
¥ 2! 3,757, 751|212, 287|1, 070, 419} 326, 654| 173, 954| 21, 366] 32,187| 485, 787| 129,435 67,119) 70,620 40,612 227,311
R%serﬁe with Federal reserve
ank:
1, 292, 607 78,803| 751,671 75,564| 47,018 7,727| 6,032 213,206| 28,632] 12,495 18,837| 9,511 43,021
1, 244, 409 76,909| 745,064] 74,020 41,950] 6,327, 6,501 186,350| 30,176| 11,965 15,667| 19,474 40,006
1, 199, 707 75,771) 713,359 72,069| 41,410 6,346; 6,252 178,510 27,631| 11,858 16,184 , 40,838
1, 198. 090 74,523) 708,688) 60,975 43,194| 6,031 6,451 180,616| 30,146| 11,862 16,523 9,656 40,425
119, 373 6,851 57,476 11,188 ¥,901 773 1,144) 18,784 3,453 1,765 12,0541 1,230 [6,745
120, 406 7,574 55,958 11,675 9,1 871 1,073 18,653| 3,429 2,125 2,388 1,439 6,112
112, 882 6,971  53,007; 11,048 9,079 780] 1,046] 17,070| 3,124{ 1,835 2,241 1,267 [35,414
110, 549 7,316 51,574 11,149 8 530 822 9771  16,478| 3,014] 1,%43) 2,294 1,287 , 165
9,386,812|| 683,68615, 512, 654 649, 774) 278,606| 53,058 52, 003(1,262, 700 242, 960 111, 753{ 156, 663; 79, 624{ 303, 331
9,154, 567} 683, 870|5, 256, 367| 657,152 281,485/ 53,055 52, 6841, 252, 688] 251,011 112, 076| 161, 551 82, 622! 310,006
9,035,614/ 686,727/5,181,046] 640, 520] 279,031] 51,876| 51, 56111,227, 178 245,933 114,847 161,581 83,098 312, 216
8,959, 83911 665, 96015, 143, 162] 632, 353 279,093| 55,156 51, 222[1, 226, 495] 248, 870| 110,020} 164,086, 80, 579} 302, 843
3,524, 300! 264, 9691, 185, 277 250, 559| 490, 135] 35,198] 38,066 701, 900 136,919) 55,992| 18,927] 30,947 315, 501
265, 12911, 191, 342 248, 649 490, 989| 34, 866] 37,393 690, 042| 136, 686 57,050{ 20, ‘ 33, 882| 306, 062
262, 604(1, 161, 976{ 240, D89| 489, 246 34, 602) 37,283 684, 515| 136, 756 56,4611 19,908, 33,671 300,259
260, 748|1, 158, 311| 242, 539| 489, 210 34,4250 37,191) 679, 788| 135,710 57,287 20,845, 32, 985| 304, 782
118, 353 7,239 46, 940 7,0220 2,523 5901 1,028 3,224 5,243 1,821 2, 239 7,641 32,843
88, 758 5,432 35,204 5,267] 1,893 443 75) 2,416] 3,921 1,364 1,678 5,732 24,633
67, 555 4,143 26, 749 4, 155 1, 439, 3361 587 1,836 2,925 1,035 1,275 4,354) 18,721
51, 717 3,176] 20, 542 3,072 1,019 258 4541 1,408 2,296 791 979| 3,345 14,377
612, 408 43,119| 121,708| 63,394 26,817| 7,059| 10,038 180,299 27,639 24,403| 30,546 18,908 58 393
550, 387 30,926| 97,457 49,173| 24,486, 5,706 9,411t 160,681| 29,015 26,705 33,876/ 17,753 56,198
537, 956 39,380 92,880] 51,283] 25,765 5,013) 10,259 160,134| 23,903 22,028/ 36,992| 16,458 52,862
522, 323 45,248) 94,138) 49,152 23,182( 5 789] 10,209 146,699 22,588 21,894| 36,775 15,845 50,804
................... 2,436,640 141,263(1, 305,176 175,233 60,635 23,463 12,714] 378,100 74,995 53,000/ 79,951] 26,181| 105, 929
2,257,076!1 142, 85711, 149, 749 161, 332; 50,643[ 23,001 13,098 356,967 75 251 52,215 91,686 26,477| 104, 710
) 2,177,674 134,283(1, 098,422) 163,702] 60,049 21,725 12,234 344,201) 73,974] 49,364] 03,256{ 25, 584 100, 790
July 25 _.-| 2,180, 960|| 126, 468|1, 144, 825| 151, 947] 57,536 20,861 1,044] 334,469 71,760{ 48,939 95 196 25062 91,923
Borrowings from Federal
reserve banks:
646, 215 41,048 315,633] 63,334| 28,454| 9,881] 14,721| 95653 25079| 2,270 9,772 900 39,470
591, 244 23,512] 341,596] 46,432 19,914 8,960 14,601] 66,0611 20,383 1,855 8,561 300, 38,979
521, 611 27,8611 213,400| 54,243( 25,528 8,873 15,655 80,012] 27,658 2,420] 14,000| 3,200; 47,771
5 526,032 32,5500 223,376 47,783 26,762 8,321] 11,276 79,983 21,742| 4,615 9,655 6,283 53,686
Number of reporting banks:
July 3 208, 17 45, 37 8 8 5| 43 11 bl 13 7 9
July 11 208 17 45 37| 8 8 5 43! 11 5| 13 7 9
July 18 208 17 45 37 8| 8 5 43 11 5 13 7 9
July 25 . 208 17 45 37 8| 8 5 43 11 5 13 7 9
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LAND BANKS AND INTERMEDIATE CREDIT BANKS

LOANS OF INTERMEDIATE CREDIT BANKS

LOANS OF FEDERAL AND JOINT-STOCK LAND BANKS

{In thousands of dollars}

[In thousands of dollars)

Net amount of loans outstanding
Date Federal |Joint-stock
Total land banks |land banks

(12 banks) | (54 bapks)

1,671,856 | 1,057,217 614, 639
1,682,273 1, 063, 056 619, 217
1, 692, 826 1, 068, 596 624, 230
1,710,295 | 1,077,819 632, 476
1,724,821 1,085, 170 639, 651
1, 745, 404 1,097, 642 647, 762
1, 765, 3685 1,109, 354 656, 011
1,732,395 1,117,914 614, 481
1,741,275 1, 124,055 617, 220
1,738,165 | 1,130, 648 607, 517
1,742,575 | 1,134,896 607, 679
1,749,393 | 1,139, 502 609, 891
1, 752, 665 1,143,130 609, 535
1,757,185 1,147,135 610, 050
1,758, 834 1, 150, 943 607, 891
1,765,121 1, 155, 644 609, 477
1,767,515 | 1,158,717 608, 798
1,778,338 | 1,168,354 609, 984
1,786,862 | 1,175,858 611, 004
1,791,341 | 1,180,420 610,921
1,793,035 | 1,183,672 609, 363
June 30...comvmceaecaa P 1,794,236 | 1,184,656 609580

BANK DEBITS

DEBITS TO INDIVIDUAL ACCOUNTS, BY FEDERAL
RESERVE DISTRICTS

[In thousands of dollars)

Num-

ber off June, 1928 | May, 1928 | “ine, 1027
ters
New York City...co.couo. 1 | 45,455,305 | 45,269,912 | 33, 008, 251
Outside New York City....| 140 | 27,029,269 | 26, 345,816 | 23,812, 165
Federal reserve district:

111 2,893,471 3,007,200 | 2,847,802
7 | 46,509,703 | 46,301, 904 | 33, 893, 620
10| 2,856,734 2,656,842 | 2,204,481
13| 2,979,710 | 2,705,272 | 2,984, 591
7 820, 253 754, 380 766, 403
15| 1,099,993 | 1,132,339 | 1,074,650
21 | 6,876,153 6,874,173 | 6,059, 258
51 1,391,335 1,333, 525 1, 242, 557
Minneapolis_ ... 9 790, 332 759, 5565 665, 021
Kansas City.___ 15| 1,313,005 | 1,269,180 | *1, 245,462
Dallas._..__..__. 10 670, 114 44, 518 580, 948
San Franeisco........... 18 | 4,278,771 | 4,176,750 | 3,165,623
Total .. .o 141 | 72,484,574 | 71,615, 728/*56,820,416

* Revised.

1928 1927
Class of loan
May | April | March | Feb. May
31 28 31 25 28

Direct loans outstanding

8,482 | 11,266 | 13,663 6, 156

2,746 | 3,057 3,636 6, 357

1,039 | 1,364 | 1,965 1,365

493 630 913 802

5,512 | 5,549 | 5,820 5, 000

29 3 158 233

1,302 | 1,5150 1,579 1, 549

141 263 835 202

[ 19,744 | 23,657 | 28,560 | 21,0664

R?discounts outstanding i
or—

Agricultural credit cor-

porations__.____ 31,385 | 30,614 © 28,111 | 24,168 | 29,850

National banks._ 8 8 6 7 37

State banks__........... 405 411 418 296 612
Livestock loan compa-

nies. . oo 22,145 § 21,865 | 21,877 | 21,821 | 19,251
Savings banks and trust

COMPANies. —ceceaeaena- 11 ] 20 20 31

N 7:) I, 53, 53¢ 1 22,606 | 0,432 | 46,312 l 49,781

1

PAR COLLECTION SYSTEM

MEMBERSHIP, BY FEDERAL RESERVE DISTRICTS

{Number of banks at end of June]

Nonmember banks
Memb . banks|---—
F edelgxalglgservc On par list | Not on par list!
198 | 1927 | 1028 | 1027 | 1028 | 1027
United States..__... 8,020 | 0,106 | 12,888 | 13,556 | 3,926 3,863
Boston___.. 410 415 249
934 928 410
786 s 406
823 841 1,024
557 569 636
45 469 310
1, 264 1,308 { 3,628
593 599 1,812
728 739 709
Kansas City. 945 972 | 2,272 | 2,461 277 229
Dallas.._._....... 791 815 642 682 204 198
San Francisco... 641 676 700 731 57 61

1 Tacorporated banks other than mutual-savings banks.



EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING SIX MONTHS ENDING JUNE 30, 1928

‘ |
Total Boston |New York Ph;lhai(;el Cleveland Ilf.‘g’;ld ] Atlanta | Chicago E St. Louis lgg)’;ﬁse Kgﬁi,as Dallas g, asr?(gs co
! |
|
Earnin c: ! i
Disccunted bills. o $13, 397, 670 |1$1, 057, 225 |44, 366, 715 |$1, 146, 609 1$1, 255, 150 | $704, 980 | $759, 318 [$1, 761,057 | $653,456 | $137,134 | $322, 273 | $137,073 |$1, 096, 671
Purchased bills_ 5,862, 804 763, 680 | 1,430,813 557, 868 511, 461 334,179 ’ 249, 397 745,271 ) 104, 348 275, 853 217, 591 283, 600 88, 743
nited States securities 6, 258, 950 304, 732 | 1, 289, 367 523, 645 770,477 110,959 | 142,924 | 1,014,481 | 446,167 293, 447 482,513 | 392, 519 487,719
Deficient reserve pena | 113, 276 4, 547 16, 627 2,817 14, 551 15,389 | 12 468 20, 050 6, 490 2,961 6, 235 3, 577 7, 564
Misce]oneous .« oo e 797,225 24,148 144, 358 22, 507 73,395 13, 202 48, 951 227, 364 i 17,337 48, 004 137,781 10, 708 29, 470
Tota! 2rningS- - - ool eeeanno- 26,429,925 || 2,154,332 | 7,247,880 | 2, 253,446 | 2,625,043 [1,178, 709 |1, 213,058 | 3, 768, 223 §1, 227,798 | 757,399 11,166,303 | 827,477 | 2,010, 167
Current expenses: |
Salaries— !
Bank oflcers ... .. ... 1, 276, 965 60, 000 265, 404 69, 250 107, 600 88, 250 103, 301 153, 447 85, 065 58, 753 84, 950 77,649 122, 996
Clerical starf_________ . ____ 5,927, 789 432, 637 | 1,558,421 450, 046 533, 309 296, 418 203, 161 878,392 | 280,643 178,573 | 313,611 260, 823 541, 695
Special officers and watchmen. 434, 514 18, 183 94, 028 24, 386 51, 035 26, 836 17,928 65, 203 23, 840 16, 004 33,377 21, 098 42, 596
Allother..______________.__ : 908, 352 46, 704 238, 813 44,378 1 126,028 38, 020 18, 902 136, 599 38, 657 33,195 87, 534 36, 489 63, 033
Governors’ conferences________. { 4, 061 170 466 174 209 183 254 233 -271 469 312 389 841
Federal reserve agents’ conferences 1,081 67 67 67 : 87 67 67 67 67 376 67 67 35
Federal Advisory Council..__ 8§, 472 492 502 405 560 390 694 672 650 634 800 823 1,800
Directors’ meetings.._ 76, 274 4 139 9, 661 3, 529 3, 689 3,781 11, 643 4, 619 7, 692 3,346 11, 996 4,399 7,780
Traveling expenses!. 114, 960 3,007 14,139 7,912 10, 798 8,010 8,477 13, 454 13, 151 9, 306 5,063 8, 960 12, 683
Assessments for Fede
PONSOS <~ we . 300, 691 22, 445 84, 926 28, 687 31,237 | 15,270 | 12,473 41,711 | 12,936 8,259 | 10,917 | 10,514 21,316
Legal fees 50, 509 1,135 4,378 2,715 3, 566 1,191 2, 670 2,080 890 14, 361 3, 950 6, 281 7,292
Insurance (other than on currency and .
security shipments)______________________ 226, 608 14, 513 40, 688 17,716 17,921 12,928 13, 258 24, 433 13,719 14,824 19,729 13,738 23,141
Insurance on currency and security ship-
ments.. . ________________. 295, 127 42, 089 54, 752 44,763 35, 253 16, 807 18, 781 32,119 6, 841 6, 253 8,709 9, 489 19, 271
Taxes on banking house 705, 871 63, 000 197, 652 20, 57 66, 845 19, 185 29,722 135, 846 29, 632 42, 660 46, 132 17,090 37,235
Light, heat, and power 173, 511 10, 797 34,203 11, 676 18, 619 5,036 8, 065 20, 230 8,976 9,724 28, 194 8,119 9, 572
Repairs and alterations, banking ho 84, 639 884 12,456 7,729 22,776 524 2, 575 13, 555 3, 092 4, 566 11, 696 2,120 2, 666
Rent. .. . __.___...__._. - 131,619 240 12, 583 664 36, 938 13, 382 3,050 5,092 9,718 30 1. . 5, 286 44, 636
Office and other supplies. 198,733 10, 597 40, 376 16, 375 19, 669 9, 288 10, 505 31, 306 8 419 8,975 17,224 8,400 17, 599
Printing and stationery. . 228,077 19,011 40, 184 15,258 20, 525 12,374 12,027 40, 632 11, 208 10,074 11, 080 10, 096 25, 558
Telephone ... ._ 101, 365 10, 186 29, 539 13, 288 7, 269 3,336 3,112 10, 759 6,072 2, 527 3,851 3,932 7,494
Telegraph. 240, 546 3,216 24, 363 7,038 16, 631 17, 651 30, 506 20, 511 20, 109 8, 757 30, 010 25, 695 35, 969
- 879, 865 101, 491 145, 490 88, 369 77, 644 61,331 50, 430 107, 925 41, 770 27,846 67, 001 42, 521 68, 047
g - 230, 857 20, 820 55, 354 34,104 16, 729 16, 512 21, 665 28, 685 7, 290 3,939 7,295 7,887 10, 577
Miscellaneous expenses. .. __._._._._____... 351, 346 17, 481 92, 390 23, 255 29, 119 13, 949 16, 521 42, 388 18, 801 16, 627 24, 456 22,022 34,337
Total, exclusive of cost of currency__.____. 12, 951, 832 903, 364 | 3,050, 835 932,356 | 1,254,726 680, 719 599,877 | 1,810,008 | 649,509 | 480,428 827,954 | 603,887 | 1,158,169
Federal reserve currency:
Original cost, including shipping charges.._. 528, 565 21, 008 157, 082 56, 172 65, 531 18, 314 16, 942 75, 734 16, 528 18, 891 16, 548 2,718 63,097
Cost of redemption, including shipping
charges 58, 803 5, 593 6, 853 7,984 6, 661 3, 346 3,841 10, 155 2,209 604 2,754 1, 856 6, 947
Total, current expenses.__ ... 13, 539, 200 929, 965 | 3, 214, 770 906, 512 | 1,326, 918 702, 379 620, 660 | 1, 895, 897 668,246 | 499,923 | 847,256 ‘ 608, 461 | 1,228,213
Current net earnings 4,033,110 | 1,256,934 | 1,298,125 | 476,330 | 592 398 | 1,872, 326 559,552 | 257,476 | 319,137 | 219,016 781, 954
Dividends paid- . ________________.__._._._____ 1,277, 975 411, 252 426, 595 187, 450 155, 567 549, 739 159, 997 90, 780 127, 101 | 129, 074 300, 458
Reimbursable expenditures of fiscal agency |
department:
Salaries, employees. ... 69,355 ! 3,373 5,746 4,821 8, (88 4,102 2,670 29, 728 5,105 26, 659 21, 514 4, 260 3,199
Allother. . ... 41,804 || 1, 005 21, 001 844 2,627 1, 309 081 5, 842 1, 540 3, 224 1, 533 I 676 1,222
TR e e e oo oo 141,159 || 4,378 26, 747 5, 665 10,715 5,501 3, 651 35, 570 6, 645 9,883 | 23,047 } 4,936 4,421
I

I Other than those connected with governors’ and agents’ conferences and meetings of directors and of the advisory council. 2 Tneludes $2,917 for official salaries.
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