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REVIEW OF THE MONTH

During the last three months of 1926 there
was & slowing down of industrial activity, and
in December the output of in-
dustry was smaller than a year
“earlier. For the year 1926 as
a whole, however, the level of production was
higher than for any earlier year. Industrial
production, which includes both factories and
mines, was about 4 per cent larger in 1926 than
in 1925, owing partly to an increase of about
7 per cent for mineral output, particularly that
of anthracite and bituminous coal, copper, and
zine. Greater activity was shown also for
leading lines of manufacture, notably iron and
steel, paper and printing, and petroleum prod-
ucts. The production of food products, tex-
tiles, and leather products, on the other hand,
showed in 1926 little change from the year
before.

_The course of production throughout most
of the year remained close to the high level of
the late months of 1925, as shown by the board’s
new monthly index of industrial production,
given on the chart for the last four years. . This
index, which is described in a special article in
this number of the BuiLLETIN, represents for
each month average production per working
day, is adjusted for seasonal variations, covers
both manufactures and minerals, and repre-
sents directly or indirectly about 80 per cent
of the total output of factories and mines in the
United States. The chart indicates that the
large aggregate of industrial output for the
year 1926 as a whole resulted chiefly from the
fact that there was not, as in other recent
years, a recession in industry in the spring and
summer months. The advance in the early
autumn brought industrial production to a
new high level, about 6 per cent above the

Industrial pro-
duction.

previous maximum reached in the spring of
1923. Production was at a relatively constant
level from November, 1925, to July, 1926, and
the rise in August and September to new high
levels represented primarily increased produc-
tion of iron and steel and automobiles, accom-
panied by a marked increase in the output of
textiles, rubber tires, petroleum products, non-
ferrous metals, and coal. The increase in the
early autumn in iron and steel was supported
by demand from the automobile and building
industries and to some extent by increased

PER CENT PERCENT
125 125

RGPSV,
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\l/

INDUSTRIAL PRODUCTION |
{ 1923-25=100 )

100 100

75 75

1923 1924 1925 1926

buying by railroads. The decline after Sep-
tember represented chiefly the decrease in auto-
mobile cutput, which in turn tended to reduce
the demand for iron-and steel. During the last
two months of the year, however, there was a
recession in almost all lines of manufacture.
The large volume of activity in manufactur-
ing and mining in 1926 was accompanied and
sustained by an exceptional
volume of construction work.
The total volume of building of all kinds for the
country as a whole, as indicated by reported
figures for contracts awarded covering about
77

Building.
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91 per cent of the business, approximated
$6,800,000,000 in value, and was about 4 per
cent larger than in 1925 and much larger than
in any other year. The increase was primarily
in the construction of public utilities and public
works, which was 12 per cent larger, and in the
construction of industrial buildings, which was
40 per cent larger, while residential building
declined nearly 3 per cent and the building of
schools more than 10 per cent. During the
last quarter of the year, when industrial pro-
duction was declining, building was in about
the same volume as in the corresponding period
of 1925 and larger than in the same months of
any other year. Thus building construction
continued in 1926, as in other recent years, to
be an important factor in sustaining industrial
and trade activity; the cost of building, how-
ever, showed no appreciable advance and prices
of building materials declined during the year.

Employment in factories in 1926 was approx-
imately in the same volume as the year before
and wage payments were some-
what larger; in mining and in
the building industry employment was at least
as large as in 1925, in keeping with the in-

Employment.
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creased activity in these lines. Both factory
employment and factory pay rolls, as shown by
the chart, were in as large volume on the
average as in any previous year, except 1923,
but in the later months of 1926, when industrial
activity was receding, pay rolls were smaller
than in the corresponding months of 1925.
The income of farmers toward the end of the

year was also below the level at the same
season of 1925, largely in consequence of a
lower price for cotton and smaller yields of
spring wheat. and other crops raised in the
Northwestern States.

Distribution to consumers, both at wholesale
and at retail, which for the entire year 1926 was
larger in quantity than for any
previous year, showed some re-
duction in value in the late months of the year
as compared with 1925, partly because goods
were moving at a generally lower level of prices.
The autumn growth in sales at retail stores was
less than usual and the autumn decline in whole-
sale trade was larger than usual, especially in
agricultural sections where economic conditions
were unfavorable.!

Orderly marketing of the year’s large output
of industry and agriculture was an important
characteristic of business ac-
tivity in 1926. Distribution of
commodities by the railroads was prompt and
efficient, sales to retailers and to the public
were maintained at a high level, and there was
little evidence of the accumulation of inven-
tories or of stocks of raw materials. Informa-
tion on stocks of commodities is not so complete
or so reliable as that on production and trade,
but available information indicates that in
most lines stocks on hand are no larger than
a year ago, and that even in those lines where
stocks in physical units exceed those of last
year the value of the stocks is lower, because
of the lower level of prices. From the point
of view of the amount of credit required to
finance inventories, their volume at the close
of 1926 was smaller by several hundreds of
millions of dollars than at the close of the
preceding year.

The inventories of wholesale merchants in
some lines of trade, notably shoes, hardware,
and drugs, were higher in De-
cember, 1926, than a year
earlier, notwithstanding the
lower level of wholesale prices, while in other
lines, notably dry goods and groceries, for
which the price decline has been substantial,

Trade.

Inventories.

Wholesale and
retail stocks.

1 A special article on wholesale and vetail trade in 1926 appears on
p. 97 of this issue.
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inventories were considerably smaller than a
vear ago. These facts are brought out by the
table, which gives index numbers of whole-
salers’ stocks at the end of December for a
series of recent years.

VaLur oF Stocks CARRIED BY WHOLESALE FirMs 1IN
DrcEMBER

[Index numbers, 1919=100]

1924

Groceries._ 104 111 120 102
93 119 91 9B

86 73 74 58

98 77 58 62

100 93 90 97

90 o1 99 103

Inventories of department stores at the end
of the vear were also affected by the decline
in prices. They were slightly smaller than at
the end of 1925, when all departments are
included, increases in some departments,
notably musical instruments and radios, fur-
niture, and furs, being offset by large reductions
in inventories of clothing and most lines of
dry goods. .

Stocks of industrial commodities in a num-
ber of cases were somewhat larger in quantity
at the end of 1926 than at the
same time in 1925 or 1924.
This is notably true of metals,
building materials, and rubber in various forms,
while stocks of paper, petroleum, and espe-
cially leather, were smaller at.the end of Decem-
ber than at the same time in other recent years.
A table showing stocks of about 40 industrial
commodities in 1924, 1925, and 1926 is shown
at the end of this review.

Estimates of the value of the stocks of these
commodities, based on prices prevailing at the
end of 1925 and 1926, indicate that the value
of reported stocks was smaller in December
than a year ago for all of the principal groups
except building materials. The larger value of
stocks of building materials is due primarily to
their larger quantity, while the smaller value of
stocks in the textile and rubber industries
reflects lower prices for larger stocks.

Industrial
stocks.

Commercial stocks of agricultural commodi-
ties were also of considerably smaller estimated
value at the end of 1926 than
at the end of either of the two
preceding years. For about 15
commodities for which comparable figures are
available, the decrease in value of reported
stocks, as compared with 1925, approximates
$200,000,000 and, as compared with 1924,
$300,000,000. The difference is due princi-
pally to the lower price of cotton. The
reported stocks of these agricultural commodi-
ties at the end of each of the last three years,
as measured in physical units, are given in the
table, which indicates that stocks were larger

for cotton, wheat, corn, beef, frozen poultry,
and apples, and smaller for oats, cottonseed,

and eggs.

Agricultural
stocks.

REPORTED STOCKS OF AGRICULTURAL COMMODITIES IN

DEeCEMBER
Commodity 1924 1925 1926
Cotton (thousands of bales).....________ 5,037 7,326 8, 245
Cottonseed (thousandsof tons)._..___._ 1,231 1,416 1,292
Wheat (thousands of bushels)_.___._____| 96,114 55, 024 68,125
Corn (thousands of bushels)___ 19, 693 19, 095 36,412
Oats (thousands of bushels). 76, 343 66, 762 46, 341
Cheese (thousands of pounds)- 49,187 58, 457 54,495
Apples (thousands of barrels) _. 5,232 7,051 9, 282
Butter (thousands of pounds) .. 55, 694 52, 785 34,355
Frozen poultry (thousands of pounds).. 133,990 | 111,501 144, 230
Beef (thousands of pounds)..__._.._.__. 3 101, 016
Pork (thousands of pounds)_.. 475, 576
Lard (thousands of pounds).._. 49,498
Eggs (thousands of cases) .- - 1,111
Tobacco (millions of pounds)__.________ 1,842

The general level of wholesale commodity
prices in the United States, as well as in many
other countries, declined during
1926. In this country the price
index in December was about 6 per cent lower
than a year earlier and at the lowest level since
the middle of 1922, excepting a few months in
the middle of 1924, The decline affected
almost all classes of commodities, both agri-
cultural and nonagricultural, but was.greatest
in agricultural commodities, for which whole-
sale prices were in November and December
at the lowest level in more than two years.
Prices received by farmers, as computed by
the Department of Agriculture, were in Decem-
ber at the lowest level in four years. Nonagri-

Prices.
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cultural prices declined about 3 per'cent during
the year and were in December close to the
lowest level in four years. The lower level of
agricultural prices reflects primarily the lower
_prices for grain and for cotton, while prices of
livestock, after marked fluctuations during the
year, were at about the same level as at the
end of 1925. Among the nonagricultural
commodities chiefly responsible for the lower
level at the end of 1926 are rubber and silk,
among the raw materials, yellow-pine flooring,
coke, and zinc. Certain highly fabricated
articles not included in the price index, such as
automobiles and tires, are also lower in price
than they were a year ago.
The larger volume of trade, at a lower level
of prices, that characterized the year 1926 was
accompanied by a larger aver-
age volume of currency in circu-
lation during the year and a
larger volume of bank credit in use. The in-
crease in bank credit during the year, however,
was less than for any other recent year, and
currency in circulation in December, as meas-
ured by the average of amounts at the beginning
and at the end of the month, was $14,658,000
less than at the same time a year ago. Net
demand deposits of member banks, which rep-
resent that class of deposits of which the circu-
lation is most active, were also lower at the end
of the year than at the beginning. Time depos-
its, on the other hand, continued to increase at
about the same rate as in other recent years.
Loans and investments of member banks, as
indicated by figures for member banks in lead-
ing cities, were at the end of the year at a higher
level than at any previous time. Investments
and loans on securities were in about the same
volume as at the end of 1925, and the increase
was entirely in other loans, which had reached
in November the highest level in six years and
had declined after that time. This decline con-
tinued in January, during the period of the
seasonal return flow of currency from circula-
tion and the consequent decline in the demand
for reserve bank credit.
Liquidation of indebtedness at the reserve
banks by the use of currency released from

Bank credit
and currency.

circulation after the turn of the year, together
with a considerable volume of gold imports,
resulted in much easier conditions in the money
market. Thus money rates, which throughout
1926 had been higher than the year before, were
in January at about the same level as at the
opening of the preceding year.

RerorTEDp STOCKs OF INDUSTRIAL COMMODITIES IN
DEcCEMBER !

Per cent of
change in 1928
" over—
Commodities 1924 1925 1926
1924 | 1925
Metals: i
Iron ore (thousands of long

[0} 1) DN 36,360] 36,808, 38,426 5.7 +4.1
Copper, refined (short

{631 53 B 136,434} 73,082: 85,501 —37.3| +17.0
Copper blister (short tons).| 237, 528| 249, 278 272,342] +14.7| +9.3
Zine, slab, at refineries i

(short tons) . ___..._.._ 21,208 9,295, 21,887 --3.2[4135.5

- 1Lead, crude (short tons).__| 87,197| 105, 6293120, 871} +38.6] +14.4
uels:
Bituminous coal (thous- I

ands of short tons)..._._. 3 44, 000) 2 45, 000, 3 44, 000 0.0 —2.2
Petroleum crude (thous- i

ands of barrels)._. ----| 312,725| 292, 288! 278,077 —11.1| —4.9
Gasoline (millions gal- !

1531 53 D 1,294 1,648 1,639 +26.7] —0.6
Gas and fuel oil east of

California (millions of |

gallons) .. ... . 7| 1,0371  1,046| +35.1] 40.9

Building materials:
Yellow pine, southern

(millions of board feet)_..{ 1,042 " 1,166 1,164| +11.7[ —0.2
Yellow pine, western (mil-

lions of board feet) ...___ 921 902 31,145 24,4 }-27.0
Hardwoods (millions of

board feet) coaeo ... 667 806 922 +38.2) --14.4
Flooring, oak and maple

(thousands of board feet).| 69,815} 73,155! 102, 562| 446, 9] +40.2
Common brick, burned .

(thousands) - ..o..oe_._. 354, 477) 316, 0231 453,452] +27.9] 443, 5
Paving brick (thousands)..| 102, 993| 108, 638; 79,709 —22.6( —26.6
Cement (thousands of bar-

E (1) 13,857 18,429; 20,555 --48.3| }11.5
Enameled sanitary ware

(thousands of pieces) - ... 652, 666, 893 4-37.0! +34.1

Textile materialsand products:
Cotton, raw, at ware- .

houses (thousands o 1

bales)oaaeccceaoans . 4,617 5,584] 6,479 +40.3| 416.0
Cotton, raw, at s i

(thousands of bales).....1 1,320 11,7211 1,766 433.8 2.6
Cotton goods (vards) ...... | I, 229, 817 210,122 _....._ —8.6
Cotton fabrics, finished

(21 D, 42,162, 42,315 38,398 —8.1} —8.3
‘Wool, raw, manufacturers

(thousands of pounds) ... {4211, 515:¢182, 506)4161, 943| —23.4| —11.3
‘Wool, raw, dealers (thou-

sands of pounds)_._...... 4179, 7334190, 504|213, 770) -+18.9) +412.2
Woaol, raw, in Boston

(thousands of pounds)._.| 49,259 62,251 81,419 4-65.3{ 130.8
Silkk, raw, at warehonses

(bales) . oooeoo ool 61,533; 49,824 52,478 —14.7} 4-5.3
Hosiery (thousand dozen

PAILS) e 5,752 5,834 26,856 +16.2] -+17.5
Knit underwear (thousand

dozen garments). e 954)  1,096! 21,011 +8.0f —7.7

1 Stocks in every case are as of Dec. 31 unless otherwise noted, These
figures arc derived from various sources and all, except those referring to
bituminous coal and to raw wool in Boston, are published regularly
in the Survey of Current Business of the Department of Commerce.
Coal stocks are compiled at irregular intervals by the Burean of Mines,
and those of wool in Boston are reported at the end of each year by the
wool merchants of that city.

2 8tocks as of Dec. 1.

3 Stocks are of report dates nearest the end of the year—Mar, 1, 1925,
Feb. 1, 1826, and Oect. 1, 1926.

4Stocks for all years are as of Sept. 30.
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. REPORTED STOCKS OF INDUSTRIAL COMMODITIES IN
DecemBER—Continued

Per cent of
change in 1926
i+ over—
Commodities 1924 1925 1926
1924 | 1925
Leather:
Sole leather (thousands of
backs, bends, and sides) .| 6,467 6,310] 3,660 —43.4] —42.0
Upper leather, cattle
(thousands of sides)..__.. 4,305 4,604 23,142 —27.0| —2L.5
Upper leather, calf and kip
(thousands of skins) ____. 6,537, 6,517| 26,126f —6.3] —6.0
Upper leather, goat and
kid (thousands of skins).| 18,925 18,493]219,170; 1.3} -3.7
Rubber:
Rubber, crude (long tons) .| 4 49, 645} ¢ 33, 131} 4 58,883) +18.6| 4-77.7
Pneumatic tires.........-- 5,571) 6,106! 7,847 4-40,9| +28.5
Inner tubes_.........._.._. 8,289 8,485 12,150) 146.6{ +43.2
Wood pulp and paper:
‘Wood pulp, chemical (short
GODS) oo ooomooooeoooaene| 54,372) 87,744] 41,688 —23.3! +10.5
Wood pulp, mechanical
(shorf tons)....._..._.... 179,466 191,911( 195,926; +9.2! +2.1
Newsprint (short tons) , 8381 16,238 12,030] —49.5| —25.9
Book paper (short tons).._| 39,308] 44,534, 43,835 4-11.8] —1.6
Wrapping paper (short|
tons). s 64,760f 44,177) 37,827| —41.6| —14. 4
Fine paper (short tons)_...| 41,714 ,000 42,5210 1.9 +6.1
Paper board (short tons).. | 42,534] 45,600] 52,758 4-24.0{ +15.7

2 Stocks as of Dec. 1. i
4 Stocks for all years are as of Sept. 30.

Appointment of Deputy Chairman at New York

The Federal Reserve Board has appointed
Owen D. Young to be class C director and

28725—27—2

deputy chairman of the board of directors of
the Federal Reserve Bank of New York to
succeed W. L. Saunders, whose term expired
on December 31, 1926. In order to.accept -
this appointment, Mr. Young has resigned as a
class B director of the bank, an office which he
has held since January 1, 1923.

Appointment of Assistant Director of Research

Mr. Carl E. Parry, who has been connected
with the research work of the Federal Reserve
Board since 1924, has been appointed assistant
director of the division of research and sta-
tistics.

Consolidation of Cuban Agencies

Action was taken in December by the Federal
Reserve Board, effective January 1, 1927, pro--
viding for the assumption by the Federal Re-
serve Bank of Atlanta, through its agency at
Habana, Cuba, of the functions previously
exercised by the Federal Reserve Bank of
Boston through its agency at the same place.
At the same time the board authorized the dis-
continuance of the Cuban agency of the Federal
Reserve Bank of Boston.
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BUSINESS CONDITIONS IN THE UNITED STATES

NATIONAL SUMMARY

Volume of output of industry decreased
further in December to the lowest level in
more than a year, and wholesale prices con-
tinued to decline. Kasier conditions in the
money market in January reflected the usual
seasonal liquidation after the turn of the year.

Production.—In December, for the third
consecutive month, there was a decrease in
industrial production, and the board’s new
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Index of production of manufactures and minerals.

100.) Latest figures, December
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index, with adjustment for seasonal variations,
was 105 on the basis of the average for 1923,
1924, and 1925 as 100. 'This compares with 113
in September, the high point of the year, and
with 108 a year ago. The decline since the re-
cent high point has been entirely in the manu-
facturing industries, as the output of minerals
was at a record high level in November and De-
cember. By far the greatest recession of recent
months has been in the automobile industry,
output of passenger cars and trucks in the
United States decreasing from 425,000 in
August to 165,000 in December. Reduction
in the manufacture of automobiles is usual at
the end of the year, when plants close for
inventory taking and repairs, but in December,
1926, the decline was considerably larger than
usual. Production of iron and steel has also
been sharply reduced since the middle of
autumn, and activity in the woolen and
worsted and silk industries has been somewhat
curtailed. Production of lumber, cement, and
other building materials has reflected the usual

winter decrease in demand. Cotton consump-
tion, on the other hand, was larger than in any
previous December. Factory employment and
pay rolls declined further in December, reflect-
ing decreases in nearly all industries except
cotton goods, clothing, foundries and machine
shops, and printing and publishing.

The value of building contracts awarded in
December, as in November, was larger than in
the corresponding period a year earlier, but
for the first three weeks of January contracts
were in smaller volume than during the same
weeks of 1926. This decline in January was
largely concentrated in the New York and
Atlanta Federal reserve districts, where build-
ing was unusually active a year ago. Resi-
dential contracts were smaller in December
than a year earlier in nearly all districts, the
increase in the total for the month being in
other types of building.

Trade.—Retail sales during the holiday
trade in December exceeded all previous rec-
ords. Sales of department stores were approx-
imately 3 per cent larger than in December of
last year, and sales of mail-order houses, while
slightly smaller than in 1925, were larger than
in the corresponding month of any other year.
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Sales at wholesale, on the other hand, declined
in December and were smaller than a year ago
in practically all leading lines, except shoes.
Merchandise stocks carried by department
stores were reduced slightly more than is usual
in December and were somewhat smaller at



FEBRUARY, 1927

FEDERAL RESERVE BULLETIN

83

the end of the month than in 1925, and whole-
sale stocks were also slightly smaller than a
yvear ago. Freight-car loadings showed about
the usual seasonal decline in December, with
shipments of all groups of commodities, except
coal and merchandise in less-than-carload lots,
in smaller volume than a year earlier.
Prices.—Wholesale prices declined further
in December, and the Bureau of Labor Statis-

PER CENT PERCENT
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Index of United States Burcau of Labor Statistics. (1913=100, base
adopted by bureau.) Latest figures, December

tics’ index at 147 for that month was at the
lowest level since the middle of 1924. Prices

of agricultural products, which declined con-
siderably in October and November, increased
slightly in December, owing to advances in
prices of grains and cattle. In the first three
weeks of January there were further increases
in grains, and advances also in-cotton, hogs,
and flour.  Prices of nonagricultural products
declined in December, owing chiefly to decreases
i bituminous coal, clothing materials, non-
ferrous metals, and building materials. In
January iron and steel prices were slightly
reduced, and there were further declines in
bituminous coal and nonferrous metals, while
prices of cotton goods and coke advanced.

Bank credit.—At the reserve banks during
the four weeks following the peak of the sea-
sonal currency demand, there was a return
flow of Federal reserve notes and other cash
from circulation, amounting in the aggregate
to about $400,000,000. This return flow of
currency was in about the same volume as s
year ago, and, together with substantial gold
imports, was reflected in a reduction of the
volume of reserve bank credit in use to a level
on January 19 lower than at any time since
the summer of 1925.

Loans and investments of member banks in
leading cities, after increasing to a record level
at the end of the year, declined sharply in
January. Commercial loans, which had

BUSINESS INDEXES OF THE FEDERAL RESERVE BOARD

!
Building contracts, . Department-store| Department-store; Bank
Indus- | Ero3UC  progye. , awarded ! Rail- | yypope sales 1 stocks | Qebits
: tion of |; Factory | Factory road :

frigl | . | Honof | on iy o . _ ar sale outside

produc- | "0 | miner- mgnty 12)113; ! 1 gﬁd— trade ' of New

Year and tion? |, oest als? Unad- | Ad- ings ! Unad- l Ad- Unad- Ad- York

month justed ! justed &8 justed i justed | justed [ justed | City?

Monthly average =
1923-1925=100 919=100

1920 average. - 87 87 89 103 124 120 114
1921 average. . 67 67 70 82 84 111 91
1922 average. - 85 87 74 90 89 112 94
1923 average. . 101 101 1056 104 113 124 107
1924 average. _ 95 94 96 95 104 125 108
1925 average . _ 104 105 99 i - 95 107 131 121
1926 average_ _ 108 108 107 96 109 136 127
106 108 93 96 107 176 243 118 78 114 130 125 141 126

107 109 98 97 112 157 218 127 76 104 135 131 140 128

108 108 108 97 113 231 209 126 85 130 130 142 141 131

108 108 107 96 110 220 170 132 80 133 130 143 139 131
107 107 103 96 109 212 164 126 82 137 132 138 138 124
107 107 104 95 109 211 169 127 84 130 130 131 138 127
107 107 105 94 104 200 178 130 82 99 133 125 133 136
111 112 109 94 108 232 221 126 87 105 134 130 130 126
September.... 113 113 111 96 108 217 233 128 97 131 144 142 132 126
October_....._ 111 111 116 96 112 190 204 127 94 158 139 153 137 126
November.... 108 106 118 95 109 188 235 132 86 157 140 156 138 123
December. ... 105 163 120 94 108 207 281 132 78 234 146 128 137 126

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



84

"FEDERAL RESERVE BULLETIN

FrBRUARY, 1927

reached their seasonal peak in November, were
in the middle of January about $200,000,000
below the maximum figure, but still more than
$300,000,000 above the level of a year ago.
Loans on securities of the reporting banks also

BILLIONS OF DOLLARS BILLIONS OF DOLLAR;
2

|
RESERVE BANK CREDIT

T
Total
Reser?r?Bank
Credit \-\.vf/\
\ » ]

W\/A \'\J

Discounts o
Mé%ggrﬁanl:s
l v
! S
N AV S, I
N I J ."\,l, | S
NS \\ J Acceptances.
~ .
1923 1924 1925 1926 1927

Monthly averages of daily figures for 12 Federal reserve banks,
Latest figures are averages for first 23 days in January

declined after the turn of the year, following a
large increase in December, and were slightly
smaller than in January of last year.

Easier money conditions prevailed in the
money market in January, and rates on prime
commercial paper declined from 414 to 414
per cent, and those on bankers’ acceptances
from 374 to a range of 394-334 per cent.

MONEY RATES

Conditions in the New York market showed
the customary seasonal ease during January,
and rates on commercial paper, bankers’ ac-
ceptances, and collateral security loans were all
quoted at lower levels than prevailed in De-
cember. The decline was marked in the call
rate on security loans, which fluctuated around
414 per cent during the latter part of the
month, in contrast to a level of 514 per cent
during the last two weeks of December. In the
other short-time money markets, however, the
decline amounted only to about one-fourth of 1
per cent. The market for commercial paper
was active during the earlier part of the month
but generally quiet later, with the bulk of the
sales at 414 per cent, as compared with 414 per
cent during December. The offering rate on
prime bankers’ acceptances of 90 days’ ma-
turity fluctuated between 454 and 434 per cent,
comparing with 43/-47%¢ per cent during No-
vember and December. Time rates on se-
curity loans declined from about 434 per cent
to 414 per cent during the month. As com-
pared with January, 1926, rates on commercial

paper and call loans were at about the same
levels during January of this year, while rates
on acceptances were higher and on time loans
on securities lower. The average yield on 3-6
months United States Treasury notes and cer-
tificates of indebtedness rose during the month,
while the yield on long-term Liberty bonds re-
mained at the low levels reached at the end of
December. Bond yields in general continued
to decline during the month, and bond prices
reached the highest levels since before the war.
The accompanying table shows money rates
prevailing in the New York City open market
during the last three months. A retrospective
revised table showing rates of interest charged
customers by representative banks in various
cities during the last six months will be found
on pages 143-146 of this issue of the BuirLe-
TIN. In January rates charged customers in
many of these cities were somewhat lower than
in December, but higher than in the summer
months of 1926,

Money Rates iNn New York Criry

Average yield | Average rate
on— on—
: Prime
%f)llgl_e bank- | U. 8.
merciall &S Treas-
Month accept-| ury
Paper, | ances, | notes ks :
. 4-6 90 | ang (percent| Call Time
months days | certifi- Liberty| loans ! | loans ?
cates, bonds
3-6
months
January, 1926 ... 434-414"314-3%4] 3.49 4.04 4.33 4.79
October, 1926__...._ 4145434 37| 43.58 3.95 4.75 4.99
November, 1926_.._. 414! 334-37% 3.35 3.91 4. 56 4.70
December, 1926__... 44| 334-3% { 30N as| s16) a0
January, 1927___._._ 4414t 334-3%4| 3.23 3.80 4.32 4.52
‘Week ending—
Jan. 1 334 43.01 3.80 5. 60 4.73
3341 43.05 3.78 4.85 4.58
4 3% 43.19 3.80 4.15 4.52
13) 3%4-334| 43.36 3.7 4.35 4. 50
3%4-334| 43.32 3.87 4. 00 4. 50

1 Renewal rate.

? Weekly average of daily average rates on principal maturities.
8 Issues maturing Mar, 15, 1927,

4 Issues maturing June 15, 1927.

ACCEPTANCE MARKET

The New York acceptance market was less
active during the last half of December than
in preceding weeks, with a smaller volume of
new bills offered to dealers and a light demand.
The supply of longer dated bills was particu-
larly small, and on December 27 rates on 90-
day and longer maturities were reduced by
one-eighth of 1 per cent. Exceptionally heavy
buying of these bills for foreign account de-
veloped in January, and rates were further
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reduced on January 11, as indicated by the
table below. Offerings to the reserve bank
were in moderate volume throughout the four-
week period ending January 12, and there was
no marked change in the size of dealers’ port-
folios. Boston dealers reported for the period
a continuation of the quiet conditions which had
prevailed in the local market sinée early in
November. Their sales to the reserve bank
were smaller than in the preceding four weeks
and their portfolics were larger, although
they were sold down to smaller proportions after
the decline in rates at the end of December.
A small volume of business was reported by
Chicago dealers.

The table below shows the prevailing rates
in the New York market at the beginning and
end of the period covered by this discussion.

Acceprance Rartzs 1n THE New YORE MARKET

|
Dec. 18, 1926 { Jan. 11, 1927
Maturity i
Bid | Offered ’ Bid | Offered

30 QRYS emme e 334 354 334 3%%
60 days._. _ 3% 34 3% 3%
90 days.. B 4 374 334 3%
120 days. i 4 374 374 334
150 days____ _ 414 4 . 4 3%
180 AayYS_ o 414 4 [ 4 3%

CAPITAL ISSUES

The volume of new domestic capital issues in
December was larger than in any month since
May, according to the compilation of the
Commercial and Financial Chronicle, and
amounted to over $445,000,000, as compared
with $326,000,000 in November. The securi-
ties put out for refunding purposes were only
$43,000,000, however, as compared with the
unusually large total of $266,000,006 in the
preceding month. Municipal issues were more
than twice as large as in November, but neither
corporate nor municipal flotations were as
large as in December, 1925, which was the
month of maximum new domestic flotations in
that year. The total of new domestic issues
during the year 1926 was about the same as in
1925, but the amount of refunding issues was
considerably greater, with the result that the
total volume of domestic securities floated
during 1926, both new and refunding, exclu-
sive of United States Government issues, was
the largest on record. The following table
shows domestic securities both new and refund-
ing issued in December, 1926, in the year 1926
as a whole, and in the year 1925:

DouMEesTtic CarrTaL IssuEs

{In millions of dollars)

December, January-De- | January-De-
1926 cember, 1926 | cember, 1925
Re- Re- Re-
New | fund- | New |fund-| New [fund-
ing ing ing
Toteﬂ ............ 445. 8 ! 43.4 | 5,155.7 | 879.4 | 5,128.9 | 680. ¢
Corporate issues......_. 304.7 | 41.01{3,754.0 | 818.8 | 3,604.5 | 617.6
Long-term bonds
and notes._._.... 212.3 ] 242 | 2,417.7 | 641.4 | 2,231.3 | 435. 9
Short-term  bonds
and notes_..__... 249.2 | 45.3 220.7 | 87.23
Stocks_..._._.. 1,087.1 | 133.1 ] 1,152.56 | 94.4
Farm-loan issues__._.__ 911, 40.2| 1687} 19.5
Municipal issues._.___. 1,310.6 | 19.4 ] 1,355.8 | 43.8
Grand total._.... 6,035. 1 5,809.8

With the single exception of October, &
larger volume of foreign capital issues, new and
refunding, were floated in December than in
any other month of 1926, according to the
compilation of the Federal Reserve Bank of
New York. About two-thirds of these loans

-consisted of Latin American issues, while

most of the remaining were for the account of
Huropean governments. The total volume of
foreign issues in 1926 was larger than in 1924
and close to the high totals of 1925. The bulk
of the issues during the year were European or
Latin American in origin, total flotations for
each of these groups amounting to about
$470,000,000 during the year. Canadian issues
to a total of about $270,000,000 were also
important. The table below shows foreign
issues during November and December, 1926,
and for the year as a whole, classified geo-
graphically:

Forgign Caritan Issums

{In millions of dollars]

December, | November, | January-De-
1926 1926 1 cember, 1926
Gov- Gov- Gov-
"~ {Corpo- "~ |Corpo- "~ |{Corpo-
gﬁn rate nealglt rate ;fe%t rate
93.1| 10.5 | 42.4 | 50.2)633.8| 399.0
PR .| 87.3 16.0 | 29.3 12622 182.¢
Canada and New-
foundland....._._.__ 87 |- B 2 F 512 | 141.6
Latin America........ 46.8 | 10.0 5.4 2.6 | 289,1 42.3
United States insular
possessions. .. _._.___ 11.6 4.4
Asia o __o_._.__ 19.7 10.0
International ... 8 e 17.8°
Refunding issues ... . 3 3 104.4 | 148.8
Total new and re-
funding_.__....... 96.1 | 45.5 | 42,4 | 85.2|738.2 | 547.8
Grand total....._... 141.6 127.6 1,286.0
Revised.
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SECURITY PRICES

_ The stock market was generally quiet during
January, and prices of representative common
stocks were quoted somewhat below the high
levels reached toward the end of December.
The downward movement was confined for
the most part to industrials, however, for the
Standard Statistics index of 31 representative
rails reached the highest point since 1912
during the fourth week in January. The
number of shares sold daily on the stock
exchange during the month was smaller than
in December. Investment demand was strong
during the month, and bond prices continued
to advance and reached new high levels for
postwar years. The following table gives the
indexes of stock prices computed by the
Standard Statistics Co. of New York, the
average price of 40 bonds computed by Dow,
Jones & Co., and the average number of
shares of stock sold daily on the New York
Stock Exchange for the last five months and
for January a year ago:

INpEx NuMBERS OF SECURITY PrIcCES

Price indexes of 1— Average
Aver- | number
age offsl;ar(f{s
i il price | of stoc)
199 in- | 31 rail- | Total, | 5ray | soid qaily
dustriall road 230 |y 00 dse (600
stocks | stocks | stocks omitted)?
Averagse for—
January, 1926.________. 158.7 | 125.5| 1455 93.4 1,766
September, 1926_ 0 159.8 | 134.6 |0 1525 95.03 1, 654
October,. 1926 ___ W 155.4 1 129.6 | 147.9( 94.93 1,824
November, 1925 ] 158751 132.4! 160.2 | 95.66 1,477
December, 1926. | 1617} 135.241 153.9| 96.05 1, 602
January, 1927 158.4 | 136.7 | 153.5 | 96.43 1,466
135.6 | 153.6 | 96.05 1, 643
135.7 | 153.8 ) 96.27 1,393
137.1.| 153.9 | 96.49 1,364
138.5 | 153.7 | 96.65 1,573
Jan.29_.. 136.4} 152.4 ] 96.67 | 1,556

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

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

3 Satm}"day omitted. Weekly averages are for 5 days ending with
Friday preceding date given.

COMMODITY PRICES

The general level of wholesale commodity
prices declined somewhat further in December,
bringing the decline for the fourth quarter of

the year to about 3 per cent and for the year
as a whole to about 6 per cent. Nearly all of
the decline for the year came in the first and
fourth quarters, prices from March to Sep-
tember having shown from month to month
but little fluctuation in either direction. The
decline during December was chiefly in
consequence of lower prices for nonagricultural
commodities, agricultural commodities as s
group having advanced slightly on the whole-
sale market. This advance reflected mainly
somewhat higher prices for grain. For almost
all the principal groups of commodities, how-
ever, prices declined from November to De-
cember, as is brought out by the accompany-
ing table, and for the second or third successive
month, as indicated by the table on page 128.

InpEx Numsers or CoMmopiTY PRICES

[1913=100]

Decem- | Novem- | Decem-

ber, 1926 | ber, 1926 | ber, 1925
All ecommodities. ..o __ 147.2 148.1 156.3
Agricaltural _______ . ___________________ 142, 2 141.3 158.7
Nonagricaltaral . _.._________________. 151. 5 154.0 157.9
134.9 134.6 152.2
151.0 1511 157. 1
168.6 169.9 187.1
182.9 190. 2 174. 9
125. 7 126.5 129. 5
172.7 174.0 177.0
Chemicals and drugs- 128.2 128.5 134.5
House furnishings____ 159.4 159.9 165. 9
Miscellaneous . . oo oeancm oo oo 117.8 117.7 138.2

All of the different groups, except fuel, were
lower in December, 1926, than a year ago,
the largest decreases being about 15 per cent
for miscellaneous commodities, including rub-
ber, and about 11 per cent for farm products.
Agricultural commodities as a whole, according
to the grouping of the Bureau of Labor Statis-
tics, were 7.5 per cent lower than a year ago
and nonagricultural prices about 5 per cent
lower.

In January cotton, cattle, and silver ad-
vanced in price and most other important
commodities declined.

Prices received by farmers declined in Jan-
uary for the second successive month, as shown
by the following table, which gives for the last
12 months index numbers of farm prices pre-
pared by the Department of Agriculture.
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InpExNuMBERS OF FARM PRIcES

[August, 1909-July, 1914=100]

InTerRMEDIATE CREDIT BANKS

[In thousands of dollars}

5 i Dairy
cggx- F:::ét Meat | and ng%m Un-
Grains ani- Ipouliry classi-
mod- vege- | pals | prod- cotton- fled
ities tables | 1:1 see:
I uets
|
1926 :
January...., 43| 143| 24| 1400 13| 138 87
February_..| 143 140 218 46 | 144 142 87
140 133 220 147 137 133 85
140 131 253 146 | 133 135 83
139 3 240 148 131 130 82
139 130 216 154 | 130 132 81
136 125 195 152 131 126 85
133 128 166 144 | 130 130 81
September.. 134 121 136 148 139 134 93
Qctober..... 130 123 136 148 | 144 94 97
November. . 130 121 142 142 | 157 88 97
December . . 127 120 137 140, 161 81 91
|

AGRICULTURAL CREDIT

Direct loans outstanding of the 12 Federal
intermediate credit banks increased approxi-
mately $4,500,000 during December, and addi-
tional advances of $1,625,000 were made during
the first half of January. The larger part of
the increase during December took place at the
banks located at Columbia (S. C.), St. Louis,
and Wichita (Kans.) and represented increased
loans on cotton and rice. Loans on tobaceo
in the six weeks’ period ending January 15
decreased approximately $1,000,000, loans on
wool were about $600,000 lower, and loans
based on wheat and canned fruits and vege-
tables also declined slightly. During the same
period loans on cotton increased approximately
$6,000,000; rice, $730,000; raisins, $300,000;
and all others, $114,000. Compared with a
yvear ago, direct loans at the end of the year,
totaling $52,705,000, were $1,075,000 lower.

Rediscounts at the end of December totaled
$39,757,000, or only $32,000 more than at the
beginuning of the month, liquidation by agricul-
tural credit corporations being just about offset
by increased advances to livestock loan com-
panies. The largest liquidation during Decem-
ber took place at the Columbia (S. C.) bank,
where agricultural ecredit corporations reduced
their rediscounts from $8,047,000 to $5,588,000.
During the first half of January total redis-
counts increased about $600,000, additional
advances being made to both agricultural credit
corporations and livestock loan companies.
At the end of the year total rediscounts, total-
ing $39,757,000, were $13,485,000 higher than
at the close of 1925.

Loans based upon eligible commodities and
rediscounts with the different financial institu-
tions on the latest date in January are shown in
the accompanying table.

Jan. 15, | Deée. 11, | Jan. 186,
1927 | 1926 1926
|
Direct loans outstanding on— : l ’

COLEON - - oo 27,415 | 23,131 24,214
TODACCO - - n o recemeaen 13, 514 ‘ 14, 357 20,888
Wheat . . ... 7 38,000
Canned fruits and vegetables 9 | 844
Raisins 3,600
Peanuts 175
Wool.... - 1,013
R8s A | 603
All other 449

Total o ooooeooieeocaaceeooaod) 54,330 ] 50,101 54,786

Rediscounts oustanding for—, !

Agricultural credit corporations...._ 24,080 © 25,365 14,600
National banks. - ceueeoeeoocaeaaaas 27 1 28 34
State banks ... .o ioaeas 312 i 244 391
Livestock loan companies..._..____| 15,869 | 14,947 11,236
Savings banks and trust companies_. 55 ¢ 92 30

Total. oo oo 40, 352 { 40,876 26,341

Net mortgage loans outstanding held by the
12 Federal land banks increased $9,223,000
during: December, and those held by joint-
stock land banks increased $8,246,000. For
the year 1926 the net increase for the former
was $72,134,000 and $86,917,000 for the latter.
The following table shows the outstanding
volume of net mortgage loans at the end of
December held by 12 Federal land banks, 54
joint-stock land banks, and 41 life-insurance
companies owning more than 82 per cent of
the assets of all life-insurance companies.

NeT FARM MORTGAGE L0oANS OUTSTANDING

[In thousands of dollars]

1
] Dec. 31, Deec. 31,
1926 1925
Total, all joint-stock land banks..___.____.____! 632, 476 545, 559
Total, Federal land banks. __._________________ I 1,077,819 1, 605, 685
41 life-insurance companies. J 11, 585, 000 1, 523, 000
1 Loans outstanding Nov. 30, 1926, -

MINING AND MANUFACTURING ACTIVITY

Manufacturing activity at the close of 1926
was in smaller volume than at any other time
during the year, although the total output for
the year as a whole exceeded that for all pre-
vious years. The low level of December output
and the sharp decline in the last three months
of the year were largely due to a rather drastic
curtailment of automobile production, but
nearly all other industries also showed some
recession, notably iron and steel and rubber
tires. After adjustments for seasonal varia-
tions, output of food products, silk goods, and
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building materials also declined. Cotton
manufacturing proved an exception to the
general trend of output and was stable during
the last few months of the year at a high rate
of activity. Output of minerals increased
slightly in December as corapared with Novem-
ber, continuing in exceedingly large volume.

Discussion - of recent developments in in-
dustrial production is given in the Review of
the Month, pages 77-79. Also in this issue of
the BuLLETIN the board’s new index of indus-
trial production is presented, with a general
description of the statistical data used in its
construction. See pages 100-104.

Textiles.—Sales and production of cotton
goods were in large volume during December,
and incomplete reports indicate a continuation
of activity at a fairly high level in January.
Activity in the silk and woolen and worsted
industries, however, showed some decline
toward the end of 1926. Consumption of
raw cotton by mills in December totaled over
605,000 bales, the largest for any month
since last March and in excess of that for any
December on record. The number of spindle-
hours also increased, and data gathered by the
Association of Cotton Textile Merchants of
New York from certain reporting mills show,
as compared with November, a slight increase
in total production of nine classes of cotton
goods, a small decrease in unfilled orders, and
an increase in stocks. Stocks, however, were
much smaller than a year earlier, while unfilled
orders and production were larger.. Prices of
cotton goods and cotton yarns, according to
the Fairchild indexes, after declining almost
steadily since early in the fall, turned upward
slightly in January.

Operations in woolen and worsted mills,
which decreased slightly in November, showed
further declines in December, but continued
more active than in any month of the year
prior to October. Prices of raw wool have been
somewhat firmer since the first of the year,
with buying showing some increase. The
London auctions opened with prices slightly
higher than at the December closing. Year
end stocks of raw wool in Boston indicated
a larger supply of domestic wool on hand
than on the corresponding date of any recent
year. Stocks of foreign wool were in ap-
proximately the same volume as at the close
of the three previous years. December fig-
ures showed increases in employment and pay
rolls in the clothing industries.

Silk markets have been weak and prices of
raw silk have declined since early in Decem-

ber, continuing a slightly interrupted decline
which began in September. Silk-goods prices
have also been further reduced. Deliveries
of raw silk to American mills were less than
40,000 bales in December, as compared with
47,600 in November and 42,500 bales in De-
cember of last year. Although imports were
considerably smaller than in November, they
exceeded deliveries, and warehouse stocks at
the end of the year were the largest since
February, 1925. Sales of silk by wholesalers
in the New York district were less in December
than in the same month of 1925. Production
of hosiery continued in large volume during
December, although showing some decline from
November. Shipments and orders likewise
were in smaller volume than during the pre-
vious month. Production and shipments of
knit underwear were in smaller volume in

‘November than a year earlier, but a larger

amount of new orders were received during
the month.

Hides, leather, and shoes.—Definite im-
provement has occurred in the leather and
shoe industries since last summer, and within
recent months sales and output have been
in larger volume than during the previous year.
Production of sole leather in December was
larger than in any month since October, 1925,
and stocks in process of production were also
incressed considerably, while finished stocks
were further reduced below the previous low
record and are less than 60 per cent of those
held a year ago. Markets for both hides and
leather were active during January, and there
were-some advances in prices. Shoe produc-
tion showed about the usual seasonal decline
in December and continued in larger volume
than a year earlier. Sales of shoes at whole-
sale during December also continued in excess
of those of 1925, and for the year these sales
were larger than in both 1925 and 1924.

Metals.—Sharp curtailment occurred in the
iron and steel industry during the last few
weeks of 1926, and the new year opened with
the rate of production lower than at any time
in 15 months. This reflected decreases in the
volume of buying in many lines, but particu-
larly from the sutomobile industry. During
January prices of pig iron were reduced 50
cents a ton by eastern and western producers
and $2 a ton by southern mills. There were
also during the month rather general reduc-
tions in various semifinished and finished steel
products. Shipments of structural steel de-
creased somewhat in December, but bookings
increased; both items, however, were lower
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than a year ago. Orders for freight cars
during December totaled nearly 9,000, the
largest for any month since March, but less
than in December, 1925, and the total for 1926
was the smallest for any year since 1921. In
January a number of large orders for cars were
placed. Toward the latter part of January
buying of steel products showed some evidences
of increase, and production schedules were
slightly enlarged by a number of leading
producers.

Production of zinc in December was larger
than in any month of postwar years; ship-
ments, however, decreased, and stocks, which
have been rather small, were considerably
enlarged. Both mine and smelter production
of copper declined by somewhat more than the
usual amount in December, but continued
larger than in that month of recent years.
Stocks of refined copper increased in December
and were larger than at any time, except at the
end of last February, since the middle of 1925.
Stocks of blister copper, which were rather
large in November, were somewhat reduced.
Outputs of both copper and zinc for 1926 were
larger than for any previous year except those
during the war. Metal markets have been
weak recently, and prices declined in December
and January.

Fuels.—After declining in December from
the record high level of November, production
-of bituminous coal increased again during the
early weeks of January, exceeding output for
corresponding weeks of recent years. Foreign
demand for coal, however, has definitely les-
sened, and present output apparently is for
domestic consumption or for stocks. Exports
of bituminous coal continued large in Decem-
ber, totaling about 4,300,000 tons as compared
with 4,600,000 tons in November, but in
January foreign and bunker requirements, as
indicated by tidewater shipments from Hamp-
ton Roads, declined considerably. The sharp
decline in prices of bituminous coal was
checked in January, and the Coal Age index of
spot prices remained practically unchanged
during the first three weeks of that month.
Demand for anthracite has been only moderate,
and production has continued in approximately
the usual seasonal volume. Coke production
was reduced in December and has been
recently in smaller volume than a year ago.
Coke prices have continued rather weak.

& Output of crude petroleum reached a new
high record in the week ended December 25,
and, although decreasing in subsequent weeks,
production continued large during January.

287256—27——3

Stocks of crude oil increased during December.
Production of gasoline has also expanded
within recent months and stocks have been
enlarged. Prices of petroleum and gasoline
have changed little since . the middle of
December.

Automobiles and tires.—Fewer automobiles
were produced in December than in any other
month since early in 1922, but production for
1926 as a whole exceeded that of any other year.
Monthly output of passenger cars and trucks
since 1922 is shown on the accompanying chart.
The large. output- of cars for earlier months of
the year was somewhat in excess of sales, and
the curtailment in December, which is usual
but seldom is as extensive as in that month of
1926, brought about the diminution of some of
the accumulated stocks held by dealers and
manufacturers. Statistics of employment in
Detroit factories indicated a resumption of
operations in January at a level close tothat of
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dealers in the Middle West reported to the
Federal Reserve Bank of Chicago a volume of
sales in December approximately the same as
in November but much smaller than a year
ago, and a substantial reduction in the large
number of new cars on hand at the beginning
of the month. Several new models were
introduced by manufacturers at the January
automobile shows, and a number of price
revisions, reductions in a majority of cases,
were announced.

The tire industry has reflected the recession
in automobile production, and output and
shipments have declined considerably since
early in the autumn. Stocks at the same time
have increased. Larger shipments in January
than a year ago were indicated by trade reports,
as dealers are again being supplied under the
spring-dating plan, which was not followed last



90

FEDERAL RESERVE BULLETIN

FEBRUARY, 1927

year. Crude-rubber prices were firm in De-
cember and the early part of January, ad-
vancing to over 40 cents a pound. Laterin the
month there was a decline and the price fell
below 39 cents a pound.

Building materials—Lumber markets were
"seasonally quiet in December, but after the
first of the year there was a sharp and sub-
stantial increase in orders received for soft-
woods, and although production and ship-
ments were also increased, the extent of in-
crease was by no means as great as in orders,
and consequently unfilled orders for 'softwoods
were augmented by a considerable amount.
Orders for hardwoods, which have been fairly
well maintained during recent months, showed
no corresponding increase. Stocks of lumber
held by manufacturers at the end of the year
were larger than a year ago. In a miscelia-
neous group of building-materials industries, for
which statistics are available, figures show a
seasonal recession in production and ship-
ments toward the end of the year. Production,
shipments, and orders were generally smaller
than in December, 1925, while stocks on hand
were larger. Prices of lumber and of plate
glass have declined within recent weeks.

Food products.—The output of flour during
December was approximately 7 per cent lower
than in the previous month, and also slightly
below the output of December, 1925. As
compared with the previous month, all sections
showed a decreased production, but, compared
with a year ago, southwest, central, and south-
ern mills show an increase. Bookings of new
orders since the first of the year, according to
trade reports, have been below expectations,
buyers confining themselves to purchases for
immediate needs. Exports of flour during the
month, totaling 1,208,271 barrels, were the
lowest of any month since July. Export
activity has been slow except in the Latin
American trade, where a fair volume of busi-
ness has been maintained.

The production of meat products in Decem-
ber increased over the previous month, due to
the seasonal increase in hog slaughtering. The
total value of sales billed to domestic and
foreign customers by 34 packing companies in
the United States, as reported by the Chicago
Federal Reserve Bank, was 6.2 per cent lower
in December, as compared with the previous
month, but 0.2 per cent larger than in Decem-
ber of 1925. Prices of fresh and cured pork
products were generally weak, except for lard,
which recovered slightly from the very low
price at the end of November. Storage hold-
ings of frozen and cured meats increased during

the month, and at the end of December were
larger than a year ago. Stocks of dry salt pork,
however, were only about 58 per cent as large
as on January 1, 1926. As compared with
the five-year average, all classifications with
the exception of lamb, frozen pork, and pickled
beef were lower.

Sugar prices advanced during December,
and in early January raw Cuban sugar reached
314 cents at New York, the highest level in two
years. Trade reports indicate light stocks of
raws in refiners hands and light shipments
from Cuba. Production in the latter country
prior to January 15 has been below that of a
year ago. Sugar meltings, according to Willett
& Gray figures, show a decrease compared with
November, and were also below the meltings of
December, 1925. Sugar stocks at the end of
the month totaled 246,391 tons, compared with
277,687 tons at the end of November, and
120,146 tons at the close of 1925.

BUILDING

Increase over November of 10.3 per cent and
over December, 1925, of 1.6 per cent is shown
in the December record for value of building
and engineering construction brought under
contract. It is noted, however, by the F. W.
Deodge Corporation, which compiles this record
of contract awards in 87 States east of the
Rocky Mountains, that the December total
covers deferred entries for certain large under-
takings which had been reported in October
and November and held out of the record
temporarily pending special investigation of
the awards. In November, also, as in Decem-
ber of 1926, contracts were awarded for a
larger value than in the corresponding month
of 1925, following a period of five months in
which awards had run continuocusly in smaller
values than in 1925. Awards during the
three weeks ended January 21 of this year were
for a smaller value'in the aggregate than was
reported in the opening weeks of 1926.

Value of contemplated construction projects
reported from the 37 States in December
totaled $911,000,000, exceeding the corre-
sponding aggregate for November by 44 per
cent and that for December of 1925 by 1 per
cent.

During the 12 months of 1926 building and
engineering contracts were awarded in the 37
States calling for construction in the value of
$6,350,000,000, a total which exceeds the value
contracted for in this territory in 1925 by 5.8
per cent. It is estimated that awards in States
not included in the reporting ares were In
volume sufficient to bring the total for the
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country as a whole above $6,800,000,000, and
that this total exceeds the corresponding
estimate for 1925 by 4 per cent.

Of the values reported for December awards
in the 37 States, over 40 per cent were reported
from the New York Federal reserve district,
and the excess of December over November
reported for this district amounted to
$109,000,000, or 92 per cent. The net decrease
over the month of $52,000,000 for the remaining
10 Federal reserve districts for which totals are
compiled, covered increases for the Philadel-
phia, Cleveland, and Dallas districts, and
decreases for the Boston, Richmond, Atlanta,
Chicago, St. Louis, Minneapolis, and Kansas
City districts. Of the total excess of awards
reported in the 12 months of 1926 over awards
in 1925, amounting to $344,000,000 for the 11
Federal reserve districts, more than one-half
is credited to the New York district.
Decreases for the year 1926 in comparison with
1925 are shown for the Boston, Cleveland, and
Atlante districts.

Awards for residential building fell off over
the month by 11.5 per cent, and were for an
aggregate value 20.8 per cent less than the
value reported for this class of construction in
December of 1925. In totals for the year,
increases over 1925 are shown for commercial
and industrial buildings and for public works
and utilities, and decreases for educational
buildings and residential construction.

For building permits issued in 168 selected
cities during December, a valuation was
reported 13.2 per cent in excess of valuations
reported in November and 1.5 per cent in
excess of valuations reported for these cities
in December of 1925.

The Bureau of Labor Statistics wholesale
price index for building materials decreased
from 174 in November to 173 in December, on
8 1913 base as 100. This decrease was more
than sufficient to offset a slight increase in
December over November in the labor cost of
building as computed by the New York Federal
Reserve Bank, whose cost-of-building index,
representing combined material and labor
costs, fell off from 196. per cent of 1913 costs
in November to 195 per cent in December.

WHOLESALE AND RETAIL TRADE

Distribution of merchandise at wholesale
declined more than is usual in December, and
sales in all leading lines except shoes were
smaller than in December, 1925. Retail sales,
on the other hand, were increased by a large
volume of trade during the Christmas trading

season, and sales of department and chain
stores exceeded all previous records. Sales of
mail-order houses, however, did not increase
as much as usual in December and were slightly
smaller than in December of last year. - Stocks
of merchandise carried by both wholesale and
retail firms showed more than the regular
seasonal decline in December and were smaller
in value at the end of the month than in 1925.
Stocks in several lines of wholesale trade, how-
ever, were slightly larger than at the end of
December, 1925.

A more detailed analysis of the volume of
wholesale and retail trade for the entire year
is contained in a special article elsewhere in
this Burremin.

Wholesale trade.—Wholesale firms engaged
in six leading lines of trade showed a decline of
9 per cent in total sales in December from
November. A large part of this decline in
December was seasonal, but it was larger than
in December, 1925 and 1924. Salcs of dry
goods were smaller than a year earlicr in nearly
all Federal reserve districts, and these of gro-
ceries were less in all districts except in the
Boston, Philadelphia, Chicago, and Kansas
City districts. Hardware sales were generally
larger than in December, 1925, in the northern
and eastern sections of the country and smaller
in the southern and western sections. In
these three lines—groceries, dry goods, and
hardware—declines in December from the pre-
ceding year were generally larger in the At-
lanta, St. Louis, and Minneapolis Federal
reserve districts than elsewhere, reflecting
principally the unfavorable agricultural devel-
opments in those regions in 1926.

Retail trade.—Sales of department and chain
stores reflected the largest volume of holiday
trade on record in December. Department-
store sales were 2.5 per cent larger than in
December, 1925, and those of chain stores were
larger in all lines. Sales of department stores
were larger than a year earlier in all Federal
reserve districts except in the Minneapolis
district. The largest increase, amounting to 8
per cent, was in the San Francisco Federal
reserve district. As a result of this large in-
crease in sales in December stocks were reduced
rapidly, and at the end of the month they
were about 1 per cent smaller for the country
as a whole than at the end of December, 1925.
Stores reporting in the New York, Philadelphia,
Chicago, St. Louis, Minneapolis, Kansas City,
and Dallas Federal reserve districts showed
smaller stocks, while those reporting in other
districts indicated slight increases. In the
Dallas district inventories were 12 per cent
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‘smaller than at the end of 1925, the largest
decrease reported from any district.

As a consequence of a larger increase in
sales in December and a larger reduction in
stocks than is usual, the rate at which inven-
tories were turned over was considerably higher
than in December, 1925. :

TRANSPORTATION

Car loadings for all classes of freight com-
bined fell off seasonally in December, but were
in record volume for the month by a narrow
margin of excess over December of 1925. This
margin of excess, however, did not represent
any general increase over 1925 in the volume
of freight distribution. December reports for
the several classes of freight show decreases
for each class, which are for the most part
seasonal, and decreases in comparison with
loadings in December of 1925 for each class
excepting coal. The increase reported for load-
ings of coal was more than sufficient to offset
the combined decreases over the year shown for
miscellaneous freight, including less-than-car-
lot shipments, representing principally manu-
factured products, loadings of grain and grain
products, and of forest products. In the open-
ing weeks of 1927, also, although loadings of
other classes of freight were in somewhat smaller
volume than in the opening weeks of 1926, the
increase reported for loadings of coal was suffi-
cient to bring the total for all classes above last
year’s total for these weeks. Seasonal decrease
is shown in the report of December loadings for
each of the seven transportation districts.
Increase over December of 1925 is shown for
loadings reported {from the eastern, Allegheny,
and Pocahontas districts, and decrease for the
southern, northwestern, central western, and
southwestern districts.

During December the roads maintained an
average surplus of 204,000 freight cars in
serviceable condition, including 133,000 box
cars and 32,000 coal cars. The freight car
surplus, which decreased in October to an
average of 87,000 cars, the smallest average
shown for any month since October of 1923,
increased in November and December and for
the first quarter of January amounted to
310,000 cars.

In the 12 months of 1926 the roads loaded
53,457,000 cars, the excess over loadings in
1925 amounting in round numbers to 2,000,000
cars, or 4 per cent. Loadings of miscellaneous
freight, including less-than-car-lot shipments,
totaled for the year 32,933,000 cars, exceeding
loadings in 1925 by nearly 1,000,000 cars, or
2.6 per cent.

AGRICULTURE

The outlook for agriculture in 1927 is sum-
marized by the Department of Agriculture as
indicating a relatively favorable year for live-
stock producers and continuation of & rela-
tively low level of prices for most cash crops,
unless the acreage devoted to such crops is
reduced. The summary presents the view that
no material change in the domestic demand for
farm products of the 1927-28 season is to be ex-
pected. While some improvement in the pur-
chasing power of foreign countries is foreseen,
the department indicates that a large foreign
production will tend to reduce the foreign de-
mand for our exportable surplus of breadstuffs,
fruits, and animal products. v

Considering the year 1926 as a whole, pro-
ducers of winter wheat, potatoes, bright
tobacco, and certain livestock products had a
relatively profitable year, while returns to a
large number of growers in the cotton, fruit,
and spring wheat areas were below the levels
of the year before. ILow prices of feed grains
have been offset to some extent by relatively
favorable returns on livestock and dairy
products. Hog producers have had the most
advantageous spread in several years between
corn and hog prices, and while severe losses
from cholera were incurred in many areas during
the autumn months, the total money value of
all hogs slaughtered under Federal inspection
during the year showed an increase of 4 per
cent, despite the smaller number of animals
marketed. :

Recent surveys of the Department of Agri-
culture indicate that for winter wheat an in-
creased acreage of 2,000,000 acres, or 5 per
cent, has taken place; cattle on feed on Decem-
ber 1 were in approximately the same number
as a year ago; sheep and lambs on feed on the
same date were 8 per cent less; an increase of
less than 1 per cent is estimated for the 1926
pig crop, and no increase is expected in the
1927 spring pig crop.

Farm prices of agricultural commodities con-
tinued to decline in December to the lowest
level since 1922. The decline from the pre-
vious month was largely accounted for by
further declines in cotton, cottonseed, and hog
prices. While most commodities are lower
than a year ago, certain important items show
a gain In the yearly comparison, oats being 5
per cent higher; cattle and calves, 3 per cent;
hogs, 5 per cent; and chickens, 2 per cent.

Cotton.—Reports from the Bureau of the
Census show that 16,610,000 bales of cotton
were ginned prior to January 16, 1927. On the
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basis of the final estimate of production of
18,618,000 bales by the Department of Agri-
culture, approximately 2,000,000 bales remain
to be ginned. Comparison of estimated pro-
duction with ginnings shows that of the
greater part of the crop that remains to be
picked and ginned is in the States of Texas,
Oklahoma, Arkansas, and Mississippi. The
following table shows the estimated produc-
tion, by States,-and the number of bales of
cotton ginned in each State to the middle of
January, 1927:

Propucrion aAND GinNiNgs oF CorroN

[Thousands of bales}

Gionings, | Amount
State Produc- |Aug.1,1926,) remaining
tion to Jan. 16, to be
1927 ginned
North Carolina__._._..._._.__... 1,250 1,153 97
South Carolina._ ... ... 1,030 956 74
Georgifu....... - 1,47 1,433 42
TenNeSSee - o —v o vocieeeccmaan 475 4 56
Alabama_ . ..o aenaoon 1,490 1,455 35
MississiDPl - e ae e 1,930 1,733 197
Louisiana_ . _.._.__.___.___..... 820 809 11
A5 I 5,900 5,171 729
Oklahoma, . ..o 1, 950 1, 567 443
Arkansas___ 1,620 1,405 215
Arizona. . .o oo 115 98 17
California..._. 128 118 10
United States. o ceeeoomeeeees 18,618 16, 610 2,008

Movement of cotton from farms and planta-
tions to the leading markets since the begin-
ning of the season indicates that marketing
has progressed rapidly. A total of 13,500,000
bales is estimated to have reached these mar-
kets from August 1 to January 21, compared
with 12,290,000 bales for the corresponding
period in 1925. Takings by spinners in the
United States up to January 21 approximated
4,140,000 bales, exceeding the amount for the
corresponding period of last year by 155,000
bales. Exports for the season through the
third week in January were approximately
1,100,000 bales larger than in the correspond-
ing period of last year and amounted to
6,279,000 bales. Exports to practically all
principal cotton manufacturing countries have
been larger than last year, but those to the
Continent of Europe were considerably larger
than during the corresponding period in any
other recent year.

The exceptionally large amount of cotton re-
maining to be ginned, a large part of which has
deteriorated from weather conditions and is
likely to be of very low grade, increasing ex-
ports, and continuation of the high rate of

consumption by mills in the United States
were factors in bringing about the firmness in
the cotton market m December and early in
January. After falling slightly below 12 cents
early in December, prices began to advance,
and in the middle of January the price of cotton
at New Orleans reached 13 cents, the highest
figure since early in the autumn.

Grains.—Wheat prices, after making a re-
covery from the low level reached in the latter
part of November, fluctuated within a narrow
range during December, the average cash price
of all classes and grades at five markets for the
week ending December: 10 being $1.39, and
$1.40 for the week ending December 24. Dur-
ing the first three weeks of January no material
change in the price situation took place. The
movement of the Argentine erop, which is es-
timated at 223,000,000 bushels compared with
191,000,000 harvested last year, 1s actively
under way and is being offered in European
markets at-relatively lower prices than the
wheat of this country. The export of wheat
and flour from this country to date, however,
is in excess of 150,000,000 bushels. The ex-
portable surplus for the crop year is estimated
by the Department of Agriculture at be-
tween 200,000,000 and 225,000,000 bushels.

The average market price of corn was slightly
higher in December than in the previous
month, but a decline in the latter part of the
month eliminated much of the earlier gains}all
classes and grades at five markets averaging
64 cents for the week ending December 24,
compared with 69 cents for the week ending
December 10. A firmer market was in evi-
dence during the first three weeks of January
as an active feeding demand was apparent.
The visible supply, however, continues large,
and on January 15 totaled 37,065,000 bushels,
compared with 23,799,000 a year ago.

The new oats crop in the Southwest is
making excellent progress, according to trade
reports. Prices during December and the first
half of January have continued fairly firm at a
level above that of a year ago. Visible sup-
plies on January 15 totaled 45,967,000 bushels,
as compared with 61,375,000 a year ago.

Livestock.—Western range conditions at the
beginning of the new year continued favorable,
although a slight decline in range feed is re-
ported from the Dakotas, western Nebraska,
Oklahoma, and Montana, according to the
report of the Department of Agriculture.
Winter conditions thus far have been accom-
panied with very light losses, cattle in the



94

FEDERAL RESERVE BULLETIN

FEBRUARY, 1927

Southwest being reported in better condition
than a year ago, while those in the intermoun-
tain region are somewhat thinner. A great
deal of feeding is being done in Montana as a
result of the heavy snow. Reports also indi-
cate that sheep are wintering well and are
generally in very good condition.

The marketing of livestock at principal mar-
kets during December was in smaller volume
than in the preceding month for cattle and
sheep, but showed the usual seasonal increase
for hogs. Compared with December of 1925,
the only increase was in receipts of sheep and
lambs. The beef-cattle market showed im-
provement during December, being generally
strong except on light-weight fed steers.
Estimates of the Department of Agriculture
indicate that the number of cattle on feed for
market in the 11 leading Corn Belt States on
January 1 was 7 per cent less than a year ago,
the decrease being largely in States west of the
Missouri River.

The value of livestock slaughtered under
Federal inspection during 1926 was approxi-
mately 5 per cent greater than in the year
1925, Prices of hogs and cattle show improve-
ment in the year-to-year comparison, while
sheep and lambs show a decline. The total
value and average price per 100 pounds for the
various classes of livestock slaughtered under
Federal inspection during 1926, with compari-
sons, is shown in the following table: -

INSPECTED SLAUGHTER oF LIVESTOCK

Number (600 | Average price Total value (000
omitted) (per 100 pounds) omitted)
1925 1926 1925 1926 1925 } 1926
$7.12 1 $7.32 | $671,633 | $715,737
8.66 9.82 81, 627 99, 322
14.20 | 12.86 | 138,881 134, 891
11.81 ] 12.47 (1,147,529 | 1.191,139

The usual seasonal decline in hog prices
took place in December as increased receipts
appeared upon the markets. The decrease,
however, was very nominal, inasmuch as the
average cost of packer and shipper purchases
at Chicago during December was $11.57, com-
pared with $11.79 in the previous month.
The average weight of hogs marketed during
the month showed some increase over Novem-
ber, but was 5 pounds less than in December
of last year and, in view of the low corn prices,
the Department of Agriculture points out that
this is probably an indication that the cholera
scare is still tending to force hogs to market
sooner than they would otherwise be marketed.

The number of lambs and sheep on feed Jan-
uary 1, 1927, was 4,251,000, or 8 per cent, less
than a year ago, according to the estimate of
the Department of Agriculture. Western
States reported decreased feeding operations,
while the 11 Corn-Belt States showed an
increase of 13 per cent, all States of the group
with the exception of Nebraska and South
Dakota showing an increase. The largest
increases were reported in Towa, Michigan,
and Hlinois. With heavy market supplies
during the fall months, the lamb market has
been at a considerably lower level than a year
ago, and in December reached the lowest level
for any month since 1921. The volume of
inspected slaughter during December was
approximately 19 per cent greater than in the
corresponding month of a year ago, and lamb
prices were nearly $4 lower in the same
comparison.

The average prices of ]1vestock at the
Chicago markets for December, with com-
parisons, are reported by the Chicago Federal
Reserve Bank as follows:

AvBRAGE PrICES oF LIVESTOCK

[Per hundred pounds at Chicago)

Week Months‘of—
ended
J(‘ﬁ'z%% Decem- | Novem- | Decemn-
ber, 1926 | ber, 1926 ; ber, 1925
Native beef steers (average)..| $10.25 $10.25 $9. 85 $9.75
Fat cows and heifers. . - 7.60 6.40 6.15 6. 00
Togs (bulk of sales) ... - 11. 90 11,65 11. 90 10. 95
Yearling sheep...o.._.___... 10.15 9. 20 10. 60 12. 70
Lambs (8Verage) -« .-cocaeemx- 12.55 12. 40 13.00 16.10

Dairy products.—The average price of butter
in New York in December was 54.7 cents, the
highest monthly average since the December
of 1920, and 4 cents above the November
average. After reaching 56 cents just prior to
Christmag, prices declined sharply and fell to
lower levels in early January, closing at 49.5
cents in New York on January 10. Storage
holdings on January 1 were at a low level, being
18,000,000 pounds less than a year ago and
10,000,000 pounds less than the five-year
average. The production of creamery butter
during the first 11 months of the year was 1
per cent less than in the corresponding period
of 1925, according to Department of Agri-
culture figures. The average price per pound
for the year, on the basis of New York markets,
is reported at 44.4 cents, which is 1 cent under
the average for 1925 and 2 cents above the
1924 average.
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Storage holdings of cheese on January 1

were 4,000,000 less than a year ago, but were
still 11,000,000 pounds above the five-year
average. Prices were firm throughout Decem-
ber and the first half of January, the price for
cheese on the Wisconsin primary market in
December averaging 24.8 cents, or 1 cent
above the average of a year ago. The decrease
in production of cheese during the first 11
months of the year was approximately 24,000,-
000 pounds, or 6 per cent, as compared with
the similar period of 1925. This was offset
to a considerable extent, however, by an
increase of 17,000,000 pounds in imports.
" Fruits and vegetables.—Car-lot movement
of winter fruits and vegetables are running 25
per cent heavier than last season because of
mereased production, accerding to reports of
the Department of Agriculture, and indica-
tions point to a continustion of & heavy move-
ment through winter and spring because of the
larger acreage in many lines. dJanuary prices
compared with the preceding month show fully
as many gains as losses, but most changes
have been very moderate. Potatoes and sweet
potatoes remain about the same in price;
apples, onions, celery, and spinach -aie on a
higher level, while cabbags and a few of the
less important lines of vegetables have sold at
lower prices. Compared with a year ago,
however, nearly all varieties are lower.

An active trade in ecitrus fruits has been
accompanied by heavier shipments, which
exceed the early movement of last season.
Prices have ranged lower but compare favor-
ably with the reduced values of most other
kinds of fruit. A brisk out-of-storage move-
ment of apples took place during December,
and at the end of the month storage holdings
were only about 9 per cent larger than a year
ago. The export trade has exceeded by one-
half that of last season and has been an active
factor in strengthening the price situation,
prices having shown a slightly upward trend
compared with the downward tendency of last
year.

Potato prices made a slight gain during
December and the first half of January, but
are approximately omne-third lower than in
January a year ago. Compared with other
recent years, however, present prices make a
very favorable comparison. The total of the
season’s shipments from the late shipping
region is about the same as last year, although
a heavier movement has taken place recently.

Tobacco.—Marketing of tobacco in the
States of the Richmond ¥ederal reserve
district declined rapidly in December from the

seasonal high levels in October and November,
and sales were in about the same volume as in
December of last year. In the Burley and
dark tobacco growing sections of Kentucky and
near-by States, when the crop is harvested and
marketed later than in Virginia and the Caro-
Iinas, the marketing season opened in Decem-
ber. Sales of Burley tobacco were larger than
in the corresponding months of 1925, while
those of dark tobacco were much smaller.
Prices of bright tobacco in Virginia and North
Carolina continued in December considerably
higher than in 1925, but those of dark tobacco
averaged more than 50 per cent lower than a
year earlier. In North Carolina the average
price of all tobaceco sold at auction warehouses
was $23.67 a hundred pounds, compared with
$23.14 in 1925. In Kentucky prices of both
Burley and dark tobacco were unsatisfactory.
Average prices received by growers during the .
month amounted to $13.81 a hundred pounds
iower than in December, 1925, and also below
the average price for the five years 1921-1925.

At the beginning of January stocks of leaf
tobacco held by manufacturers and dealers
showed a seasonal incresse from the levels of
last October, and continued in a volume larger
than on the corresponding date in the previous
year. Increases over 1926 were due mainly to
larger stocks of Burley and bright tobacco.
Stocks of dark tobacco and cigar types were
generally smaller than a year earlier. Statis-
tics published by the Department of Commerce
showing in detail stocks of principal types of
tobacco on Janusry 1, 1927 and 1926, are
given in the following table:

Stocxs oF PriNcipaL Types or ToBacco iNn Hanps
oF DEALERS AND MANUFACTURERS

{Millions of pounds]

Types Jan. 1, 1827 Jan. 1, 1926
Chewing, smoking, and export types, total-__. 1,416 1,385
Burley. [, - 470 463
Dark—XKentucky and Tennesset..._...-.- 239 245
Bright—Virginia, North Carolina, Scuth
Caroling, and Georgit. ... ooooeemooo_. 629 603
Cigar types, total.. ... L 354 356
New England. ... - 92 108
Pennsylvania. . 90 98
Wisconsin. ... 83 84
Aggregate, all tobaccos... 1,842 1,819

BANK SUSPENSIONS AND COMMERCIAL
FAILURES

Bank suspensions.—During December, 1926,
114 banks, with deposits of $45,120,000, were
reported to the Federal reserve banks as having .
suspended operations on account of finanecial
difficulties. These totals compare with 154



96

FEDERAL RESERVE BULLETIN

FEgBRUARY, 1927

banks, having deposits of $47,843,000, reported
for November, and 70 banks, having deposits
of $22,103,000, reported for December, 1925.
Of the banks suspending in December, 1926, 87,
with deposits of $28,165,000, were nonmember
banks and 27, with deposits of $16,955,000,
were members of the Federal reserve system--—
of these 17 were national banks and 10 were
member State banks. These banks were for
the most part located in eight States—South
Carolina, Georgia, North Dakota, Minnesots,
Towa, Kansas, Arkansas, and Texas.

Sixteen banks that had previously suspended
were reported as having resumed operations
again—in the Atlanta district, 1 nonmember
bank in Florida; in the Chicago district, 3 mem-
ber banks and 7 nonmember banks in lowa,
and 1 nonmember bank in Illinois; in the St.
Louis district, 1 nonmember bank in Arkansas;
and in the Minneapolis district, 3 nonmember
banks in South Dakota. The accompanying
figures for suspended banks represent, so far as
can be determined, banks which have been
closed to the public by order of supervisory
authorities or by the directors of the banks on
account of financial difficulties, and it is not
known how many of the institutions thus re-
ported may ultimately prove to be solvent.

Bank SuspEnsioNs DuriNg DECEMBER, 1926

All banks Member? Nonmember
Foderal reserve
disirict Ny Total |Num-| Total |Num-| Total
ber | deposits? | ber | deposits? | ber | deposits?
All districts_.| 114 ($45,120, 000 27 :$16, 955, 000 87 $28, 165, 000
Boston JS S
New York.

Philadelphi.
Cleveland..
Richmond._._.
Atlanta.__..__.

4
Chicago.. - 8
St. Louis___..... 4
Minneapolis__.. 3 19
Kansas City...|] 15 2 13
Dallas..c....._. 10 , 550, 3 7 3
San Franecisco-. 4 1,243,000 2 244,000 2 999, 000

1 Includes 17 national banks with deposits of $6,692,000 and 10 State
member banks with deposits of $10,263,000.
¢ Figures represent deposits for the latest available date prior to the
suspensions, and are subject to revision when information for the date
of suspension becomes available.
3 Includes 1 private bank for which deposit figure is not available.
During the first three weeks of 1927, 93
banks, with deposits of $25,600,000, were
reported as having suspended operations during
that period. Of these, 72 were nonmember
and 21 member banks—14 of them national
banks and 7 State institutions. Eleven non-
"member banks which had previously suspended
were reported to have resumed operations
during the period.

Commercial failures.—During the month ot
December, 1926, 2,069 commercial failures,
with total liabilities of $45,619,578, were re-
ported by R. G. Dun & Co. Both the number
and total liabilities were considerably larger
than in November, 1926, or December, 1925.
Commercial failures for Décember, 1925 and
1926, are shown in the following table, by class
of enterprise:

CoMMERCIAL FAILURES DUrRIiNG DECEMBER

Number Liabilities
Class of enterprise
1926 1925 1926 1925
ALl cl2s8eS.m oo 2,069 | 1,878 | $45,619, 578 | $36, 528, 160
Manufacturing.............. 494 490 | 16,758,491 | 12,931,276
Trading....c.......__ 1,469 | 1,807 | 20,578,954 | 20,635,051
Agents, brokers, ete 106 81 8,282,133 2,961, 833

The number and liabilities of commeréial
failures during December, 1925 and 1926, are
presented in the following table, by Federal
reserve districts:

CommerciAL Fainores During DECEMBER, BY
Feperar REsErvE DisTRICTS

Number Liabilities
Federal reserve district
1926 1925 1926 1925

Totalac o ooccianen 2,069 | 1,878 | $45,619, 578 | $36, 528, 160
Boston..._._ - 213 228 5, 697, 840 4,994,177
New York. — 413 422 | 10,024,274 7, 521, 099
Philadelphia - 76 92 1,469, 263 2, 649, 331
Cleveland..... - 132 194 3, 263, 300 4,338, 840
Richmond. - - 125 106 3,179, 434 3, 596, 748
Aflanta..... - 127 64 6, 655,117 1, 206, 227
Chicago. .. - 230 260 6, 206, 549 5,467, 071
St. Louis.._. - 86 80 1,331, 361 1,323, 762
Minneapolis. - 127 89 1, 430, 050 1,414,078
Kansas City- . 118 100 1, 247, 400 1,176, 400
las oo - 114 49 1, 815, 600 608, 088
San FranciSeo. - ccoceooooaon 258 194 3, 299, 400 2,232,348

The total number of failures reported during
1926 was 21,773, compared with 21,214 in 1925,
and total liabilities amounted to $409,232,278,
as against $443,734,272 the year before.
Totals for the year are shown in the following
table, by Federal reserve districts:

CoMMmERCIAL Farnures During 1925 anp 1926, BY
Feprran Reserve DisTricTs

Number Liabilities
Federal reserve district
1926 1925 1926 1925
21,773 | 21,214 |$409, 232, 278 |$443, 744, 272
2,323 | 2,173 | 43,417,358 | 45,365, 741
3,956 | 3,888 | 89,094,215 | 105, 628, 629
796 836 | 26,203,440 | 19, 562, 465
2,008 | 1,960 | 40,498,091 | 43,979,173
1,441 | 1,493 | 28,741,221 | 35,245,619
1,028 | 1,089 | 22,884,785 | 19,985,666
3,105 | 3,041 | 68,513,264 | 69,936,933
9156} 1,015 | 16,823,536 | 19,635, 507
1,127 { 1,038 | 10,955,540 | 16,673,529
1,268} 1,238 | 14,779,991 | 16,117,033
884 695 | 12,113,434 | 10,947, 609
2,922 | 2,748 | 34,217,403 | 40, 666,363
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WHOLESALE AND RETAIL TRADE IN 1926

Merchandise distribution through whole-
sale and retail trade channels increased in 1926
and was larger in volume than in any previous
year, especially when allowance is made for
the lower prices of 1926 as compared with 1925,
Inventorjes were generally smaller in value
and _the turnover of stocks somewhat more
rapid.

Wholesale trade.—Aggregate sales of whole-
sale firms engaged in six leading lines—gro-
ceries, meats, dry goods, shoes, hardware, and
drugs—were in about the same volume in 1926
as in 1925. Sales of meats, shoes, and drugs
increased, while those of groceries, dry goods,
and hardware declined from the levels in 1925,
In each of the first three quarters of the year
wholesale trade was larger in volume than in
the corresponding periods of 1925. In the
autumn, however, sales declined and averaged
for the fourth quarter of the year 3 per cent
smaller than in the last quarter of 1925.
Sales in the fourth quarter were smaller than
in 1925 in all leading lines excepts meats,
shoes, and drugs, and reflected reduced pur-
chasing power in agricultural regions and the
slight slowing down in trade and industrial
“activity in other sections of the country. The
following table shows the comparison of the
volume of wholesale trade in leading lines in
each quarter of 1926 with that in 1925,

PERCENTAGE OF CHANGE IN VOLUME OF WHOLESALE
Trapt IN Eacu QUARTER oF 1926 AND THE YEAR
As A Wrors, COMPARED wiTH 1925

Gro- | np Dry Hard-| ..
Quarter ceries Meat goods Shoes Ware Drugs| Total
~1.2) 474 -3.5; 487 —~2.8| +2.3| +0.7
o +2.81 7.1 | —~5.0 43.0 | 459 425
—.4)42.1 | -3.31+12.6 | + .5 +43 1+ .5
—5.5 |4+ .71 ~7.2|46.9 | ~2.8| +1.3 | —3.3
-2 +42) 47 47.8| ~-1.1] 43.4 0

Sales of groceries were smaller in 1926 than
in 1925 at firms in the Boston, New York,
Cleveland, Richmond, and Kansas City Federal
reserve districts. In other districts sales were
slightly larger. Declines in the general level
of prices of commodities carried by wholesale
grocery companies, and the growth of grocery
chain stores which frequently purchase directly
from manufacturers and producers, are factors
which partly explain the decline in wholesale
grocery sales.

Dry goods sales averaged about 5 per cent
smaller for the country as a whole than in
1925, and declines were reported in all Federal
reserve districts except in the Atlanta district.

28725—27——4

Throughout the year prices for textile products
declined, and in December they were about 18
per cent lower than at the beginning of the
year. While this decline in prices of dry goods
largely explains the decline in the dollar value
of sales, 1t is significant to point out that the
price decline was considerably larger than the
decline in sales, and, when allowance is made
for this factor, sales were probably larger in
physical quantity than in 1925. In almost
every month in 1926 sales of shoes were larger
than in the corresponding month in 1925 and
averaged for the year about 8 per cent larger
than in 1925. Sales were larger than in 1925
in all sections of the country except in the
Minneapolis Federal reserve district, the larg-
est increases being in the Richmond, Chicago,
and San Francisco Federal reserve districts.
Hardware sales averaged only about 1 per cent
less than in 1925, reflecting small decreases in
the New York, Philadelphia, Atlanta, Chicago,
Minneapolis, and Kansas City districts. Sales
of drugs were about 3 per cent larger for the
country as a whole, although they were slightly
smaller in three Federal reserve districts.
Agricultural machinery and equipment.—
Sales of agricultural machinery and farm im-
plements in the United States were about 10
per cent larger than in 1925. Sales, relative to

PER CENT PER CENT
2 SALES OF AGRICULTURAL MACHINERY 200
{ MONTHLY AVERAGE, 1923-252100 )

150 /\/\ AV 150
" Jr,\\/ M\/ \' :
50 : 50

1923 1924 1925 1926

1925, however, were not maintained at the
same high levels throughout the year as were
evident{in the first quarter, when they were 26
per cent larger than in the corresponding period
of 1925. In the second quarter they were 16
per cent larger than a year earlier, but in the
third quarter the increase over 1925 was only
5 per cent, and in the last three months of the
year sales were 13 per cent less than a year
earlier. This large decline in agricultural-
implement sales in the last half of the year
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reflected reduced returns from agricultural
operations in 1926 and smaller farm purchases.
The course of agricultural-implement sales in
1926 and in other recent years is shown in
detail in the chart.

Wholesale stocks.—Inventories carried by
reporting wholesale firms were smaller through-
out the year than in 1925. Stocks of dry
goods were smaller in each month than in 1925,
reflecting lower prices for textile products, and
inventories of shoes were smaller in every
month except December. In the first half of
the year stocks of meats averaged smaller than
in 1925, while those of groceries were larger,
but in the last half of the year inventories of
groceries declined and those of meats increased
as compared with the corresponding period in
1925. Inventories of drugs were larger each
month than in 1925, and from May through
December those of hardware were larger.

Department stores.—Sales of department
stores located in more than 100 leading cities
exceeded all previous records in 1926, averag-
ing for the entire year 3.4 per cent larger than
in 1925. Trade of these stores, however,
which is subject to wide variations from month
to month, was not sustained throughout the
year at a uniform level above sales in 1925,

PER CENT

PER CENT
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In the first four months of the year weather
conditions in the northern and eastern sections
of the country were somewhat unsatisfactory
for retail trade, and sales declined more than is
customary in that season. From May through
September, however, the season when retail
trade is generally smaller than at any other
season of the year, sales were much larger than
usual and averaged for the five months, May
through September, 6 per cent larger than in

the corresponding period in 1925. In October

and November buying by consumers did not
increase as much as is customary at that season
of the year, and for the two months together
department-store sales were in about the same
volume as in the corresponding period of 1925.
In December, however, retail trade was stim-
ulated by holiday purchases, and sales exceeded
all previous records. The course of-depart-
ment-store sales in 1926 and in other reeent
years is shown in greater detail by the chart.

Analysis of department-store sales in the
several Federal reserve districts shows that for
the year as a whole trade was larger in 1925
in all districts except the Minneapolis district.
Increases over 1925 ranged from about 1 per
cent in the Cleveland district to about 7 per
cent in the Chicago district. Further study of
sales of stores in the 58 individual cities listed
in the accompanying table shows that sales
were larger than in 1925 in 41 cities and smaller
in 17 cities. Increases of more than 10 per
cent occurred at stores in Bridgeport, Scranton,
Wilmington, York, Dayton, Detroit, and:
Fort Worth, and of these cities the increase
in Fort Worth was larger than for any other
city included in the table.

Data available for department stores in
the Boston Federal reserve district shows
that the total increase in sales of slightly more
than 3 per cent was due to an increase of 8 per
cent in regular charge sales and an increase of
25 per cent in installment sales. Practically
no increase occurred in the amount of cash
sales. Installment sales amounted to about
5 per cent of total department-store sales,
regular charge sales to 45 per cent, and cash
sales constituted about one-half of total sales
of these stores.

The inventories of department stores grad-
ually declined in value during the year. This
fact is brought out by the chart, which shows
that at the beginning of 1926 inventories
carried by department stores, following the
rapid increase late in 1925, were at a record
high level for that season, averaging about 5
per cent higher than at the beginning of the
previous year. From January through March
stocks remained near this high level, but in
April they began to decline and continued to
fall off more than is customary in the summer.
In September, October, and November, how-
ever, inventories were increased at a somewhat
faster rate than is usual in that season. But
in December stocks were reduced again, and
as the year ended they were smaller than at the
close of 1925. For the year as a whole stocks
averaged somewhat larger than in 1925, but
the increase was not as large as that for sales,
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and the rate at which inventories were turned
over was faster than in the preceding year.
The following table shows the percentage of
increase of decrease in sales in 1926, in stocks
on hand at the end of the year compared with
1925, and the rate of stock turnover in 1925
and 1926 at stores in several cities in each
Federal reserve district:

SALES, STOCKS, AND TURNOVER AT DEPARTMENT STORES
¢l

Percent- | Rate of stock turn-
P;;ge&t- _age of over

increase 11(1)(12_r3§e

Federal reserve district and cr%rageein crease in

city salés in stocks at

end of :
1926, com- 1925 1926
1926, com:
pared pared

WIR 1925y ith 1995
Boston district...._._..._.__ 3.2 1.2 3.83 4.00
oston..___. 4.0 1.5 4.15 4.36
New Haven. 2,7 .8 2.90 2,93
Providenee..-ocooocno. -1 -1.0 3.47 3.52
New York distriet. .. _.._..__ 3.9 —.1 3.97 4.01
New York__.. 3.7 1.2 4,26 4,30
Bridgeport. 1.2 3.4 3.22 3.43
Bufialo.... —2.2 —6.3 3.30 3.21
Newarlk. 7 —2.6 4.13 4.16
Rochester. 4.4 3.4 3.68 3.76
Syracuse._ -2.3 —14.2 3.45 8. 54
Philadelphia distriet- ... 2.3 —2.8 3.48 3.60
Philadelphia.. - 2.5 4.9 3.901 3.92
Allentown._ . - 1.4 —-.8 2.57 2.75
Altoona_.._. - 3.9 —4.5 2.64 2,77
Harrisburg... - -1 -~9.5 2.43 3.04
Johnstown.. - —6.5 —3.6 2.63 2. 65
Lancaster... - 1.9 ~9.7 2.85 3.22
Reading__. - —2.9 -90.6 2.49 2,77
Scranton.. _ 111 112 3.86 3.97
Trenton....... - .2 -2.7 3.32 3.48
‘Wilkes-Barre_. - ~.3 -3 3.04 3.15
Wilmington___ . 11,7 9.3 2.55 2,79
Yorkoooooo.... -- 12.3 —-10 2.82 3.21
Cleveland distriet. - 1.4 1.1 3.19 3.26
Cleveland.___ - -2 .6 3.57 3.58
TOR. ..o - —.b —7.4 3.37 3.42
Canton..... -- L8 | SRR FRO S AP
Cinecinnati_ . .. 4.8 .5 3.37 3.60
Columbus..__ 5.5 il 6 3. 56 3.46
_____ 12.6 3.0 3.21 3.57
—2 2.1 3.01 3.01
...... .6 4.8 2.68 2.84
—~1.8 ~8.8 2.74 2,92
5.6 17.3 4,26 4. 56
3.0 .2 3.38 3.37
5.6 5.2 3.38 3.46
.6 -2.9 3.82 3.30
5.1 2.2 3.69 3. 60
4.3 5.8 3.12 3.02
Atlanta.____ 7.8 4.3 3.78 3.94
Birmingham 5.7 18.7 3.21 2,75
Chattanooga. - 3.1 6.5 2.47 2.53
Nashville...__ -9 ~13.9 3.17 3,29
New Orleans. 2.2 3.3 2.92 2.77
Savannah_. .. ... 8.0 8.7 3.01 2.9
Chicago district. . ooo_cnm- 6.6 -1.0 3.80 3.95
Chicago..--_ 1.3 —13.8 4,97 5.39
Detroit 12.9 |- _
Des Moines. 2.4 —26.9 4.27 4. 51
Indianapolis. .9 —6.0 4.75 4,91
8t. Louis district L5 -2.3 3.26 3.80
Louis.... 1.3 .3 3.57 3.53
Evansville.. -9 .8 2.22 2.41
Little Rock. —.4 —-3.2 2.77 2.77
Louisville... -5 —-2.9 3.70 3.64
Memphis. . cocamaocmceeae 5.2 —9.2 2.62 . 2.80
Minneapolis distriet.........t ~40! =110 4.25 4.29

SaLs, STocks, AND TURNOVER AT DEPARTMENT
SrorEs—Continued

Percent- | Rate of stock turn-
P:;gegft- _age of over

increase | 19UrCRS

Federal reserve district and cr%!;zg:;n crease in

city sal‘ -~ | stocks at

6S 1N | “ang of
1926, com-ly poe "o | 1925 1926
pared | ared

with 1625 &ieh 1995
Dallas distriet.._. 3.5 —12.2 2,47 2.69
Dallas__ . 1.2 ~16.1 2,47 271
Fort Wort 13.1 —~14.6 2.66 2,76
Houston. . 3.1 —4.0 2,14 2.29
8San Francisco district- 4,9 3.3 3.18 3,23
3.4 3.7 3.11 3.16
8.2 11.2 3.55 3. 56
5.8 —4.5 2.82 2.99
.1 ~10.4 2.18 2.22
~10 -1.2 3. 57 3. 57
5.6 7.8 2.21 2.22
3.4 —1.0 3.53 3.60

Chain stores.—Chain stores continued in
1926 to show an increase over the preceding
year in the number of stores and in the volume
of sales. Total sales of approximately 60
chain-store systems operating about 34,000
stores amounted to about $1,825,000,000 in
1926, compared with 31,000 stores and sales of
$1,579,000,000 in 1925. It is significant to
point out, however, that the number of stores
in the several chains from which reports were
received did not increase so rapidly in 1926 as
in 1925 and 1924. Sales of grocery chain
stores; including 26 separate systems, were 20
per cent larger in 1926 than in 1925, and the
number of stores operated during the year in-
creased from 24,190 to 26,417. Hive-and-ten-
cent variety chain stores showed an increase of
9 per cent in sales and a growth in the number
of stores from 2,136 to 2,301. Sales of other
chain stores, for which data are comparable for
several years, also increased rapidly during the
year, and the number of stores increased 1n all
lines. The following table shows total sales
in 1924, 1925, and 1926 of chain stores engaged
in several lines of retail trade and the number
of stores in each chain at the end of the year:

Cuain STORES

Number of stores Sales (thousands of dollars)
1924 | 1925 | 1926 1924 1925 1926
Grocery . ... 19,707 24,190 (26,417 | 721,433 | 889,126 | 1,067, 790
2,301 | 378,884 | 429,132 | 469, 34
3,434 98,362 | 100,844 109, 509
733 70, 776 9, 437 92, 143
576 A 39,051 41,419
61 10, 998 13,208 13,927
259 27,679 28,992 31,332
Total.._.._ 25, 793 131,015 {33, 781 |1, 345,374 11, 579,790 | 1,825,466
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Sales of mail-order houses also exceeded all
revious records in 1926, total sales of four
eading firms amounting to $540,181,000, com-

pared with $518,043,000 in 1925 and $461,047,-
000 in 1924. While a large part of mail-order
sales indicates purchases by rural consumers,
opening of retail stores in recent years by cer-
tain of the larger firms in several of the more
important cities has resulted in a large growth

in the volume of urban trade at these stores.
The course followed by sales of mail-order
houses from January through September was
similar to that followed by sales of department
stores. In the autumn, however, mail-order
sales averaged smaller than in the correspond-
ing period of 1925, reflecting to a large extent
reduced purchases in agricultural sections.

A NEW INDEX OF INDUSTRIAL PRODUCTION

For the past four years the Federal Reserve
Board has compiled and published currently an
index of productionin basic industries, which has
served as an approximate measure of changes
in the volume of the country’s industrial and
mineral output. The growth in recent years

PER CENT

comprehensiveness of the new index of indus-
trial production, as compared with the old
index of production in basic industries, is indi-
cated by the fact that it is derived from 60
individual series, measuring production in
about 35 industries, and indirectly representing

PER CENT
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in the amount of information currently col-
lected by various agencies and in the prompt-
ness with which it becomes available has made
it possible for the board to construct at this
time a more comprehensive index, which will
be called an index of industrial production.
The new index, which is presented in detail for
the first time in this article, is broader in scope
than the index of production in basic industries,
which it supersedes, and the methods of its
construction have been improved in many
respects on the basis of experience. .

Scope of the index.—The index of industrial
production is made up of two component in-
dexes, one of manufactures and the other of
minerals, and represents directly and indirectly
nearly 80 per cent of the total industrial pro-
duction of the United States. The greater

1923 1924 1925 1926
production in many more, while the old index
included 22 series, measuring production in
about 20 industries. The principal additional
industries included in the new index are motor
vehicles, petroleum products, rubber tires,
plate glass, and boots and shoes. The im-
portance of these industries, with the exception
of boots and shoes, has grown in recent years,
and this has made their inclusion in a current
index of production increasingly desirable.
Base period.—The base of the new index
number 1s the daily average production during
the three years 1923, 1924, and 1925, while
the base of the old index was the monthly
average for the year 1919. TUse of a more
recent period as a base has the advantage,
among others, of permitting inclusion in the

index of industries for which reliable statisties
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have only recently become available, and a
three-year average instead of a one-year aver-
age gives a broader base, which is not influenced
to the same extent by exceptional conditions.
Daily average output.—A distinctive charac-
teristic of the new index number is that it is
based on figures representing average output
per working day, instead of total production
during the calendar month, and is thus not
influenced by changes in the number of Sun-
days and holidays from one month to another.
The number of working days in each industry
has been arrived at through a special inquiry
conducted jointly by representatives of the
Departments of Agriculture and Commerce
and the Federal Reserve Board, which ob-
tained from trade associations, large compa-
nies, and other agencies and individuals in the
various industries information regarding the

extent of the practice of closing on Saturdays,
Sundays, and holidays.

Charts and tables.—The course of industrial
production during the last eight years, as shown
by the new index, is given on the accompany-
ing chart, and the more important facts brought
out by it during recent years are discussed in
the Review of the Month.! Another chart
shows separately the movement of production
of manufactures and of minerals. Accompany-
ing tables give the figures which underlie the
charts. Tables are also given which show an-
nual indexes for each industrial group and rel-
atives for theindividual series from 1919 through
1926. Corresponding monthly figures, adjusted
for seasonal variations, will be published in a
subsequent issue of the BururTrin, together
with a full description of the statistical data
and methods employed in their computation. ;.

PER CENT PER CENT
125 T T T T T T 125
@ INDEXES OF PRODUCTION OF MANUFACTURES AND MINERALS
( ADJUSTED FOR SEASOMAL VARIATIONS — DAILY AVERAGE, 1923252100 ) o
) N | ',
Minerals ;3\ A 2
! @ i
Y/ [¢
* ‘u“ ""‘ 1 v
!¢ " 100
/] §
| d
(2
i l
N
l. Manufactures’
Il
i 75
1
)
[}
1
)
!
N
¥
1919 1920 1821 1922 1923 1924 1925 1926
TasLe I.—INDEX oF INDUsTRIAL PrODUCTION TapLe II.—INDEX OF PRODUCTION oF MANUFACTURES
[Adjusted for seasonal variations. 1923-1925 average=100] [Adjusted for seasonal variations. 1923-1925 average=100]
Months 1019 | 1020 | 1921 | 1922 | 1923 | 1924 | 1925 | 1926 Months 1919 | 1920 | 1921 | 1922 | 1923 | 1924 | 1925 | 1926
JanUALY. e e 83 95 67 74| 100 98 | 106 106 1 January..coocoee-en 84 96 65 73| 100 99| 105
8| 95| 66 76| 100] 102} 105} 107 | February.. 811 07| 64| 75) 100) 102 | 106 %gg
77| 94| 65| 81| 104| 101 | 105 108 | March_ l__ 78| 95 63| 78} 103} 101 | 106 | 108
781 8| 65| 77} 107| 95| 103| 108 | April.___ 79| 89| 63| 8| 106{ 95| 103 | 108
77| 9| 66| 8| 107, 8| 103| 107 | May.___ 78| 91| 65| 861 107 88| 103 | 107
83 90 65 851 105 85| 101 107 { June.. 84 90 64 90 | 104 83 | 101 107
87| 8| 64| 84| 103| 8| 103| 107 July. - 88| 88| 64| 89 102| 82| 103| 107
8 | 88| 66| 8 102! 89| 103 111l August . 90| 8 66| 8| 1001 8| 103| 112
87 85 67 83! 100 94 | 102 113 | Septemb 87 85 67 89| 101 94| 104 113
8 | 82| 71| o4| 99 95] 105] 111 | October.__ 8| 8! 71| 94! 08| 95 107 111
85 75 71 97 97 97 1 106 108 | November. - 89 72 72 98 96 97 1 108 106
85 70 70 | 100 961 100§ 108 105 | December..oooo.— 87 67 70 | 100 95 101} 110 103
83 87 67 85 101 95 | 104 108 { Annual index.._.__| 84 87 67 87 | 101 94| 105 108

1 Page 77,
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TasLe III.—INpEX oF PropucTION OF MINERALS

[Adjusted for seasonal variations.

1923-1925 average=100]

TaBre IV.—AxNUAL INDEXES or INDUSTRIAL PrO-
DUCTION, BY GROUPS, INpUSTRIES, ETc.—Contd.

Months 1919 1026 | Groups, ﬁi‘o%‘ifgées' and | 5019 | 1020 {1021 | 1022|1023 | 1924] 1025|1926
LU TS o 78 93 i
Febmai’y- 69 08 | LUMBER. .o ooaeoooo | 79 7 83 89| 991 96 103 ; 100
March. . 68 108 Lumber cut-.____.._. 82 821 70} 90| 99| 96| 104 98
April. 73 107 Flooring...cucoooo-. 43 461 45| 75 61 65 ) 114 | 119
May . 75 103 | TRANSPORTATION EQUIP-
TJune.. 78 104 | MENTecoooooomooeee 10| 88| 58| 68 | 205 90 | 135 | 109
July.. 82 105 Automobiles...___... 51| 56| 42! 66102 91 {107 | 110
August..._ 79 109 Locomotives_ .._...... i 145 1311 76| 69 | 165 | 76| 59 85
September. 85 11 Shipbuilding.________ 1,799 1,200 | 576 | 136 | 122 89 | 89 | 98
October... . - a8 116 } LEATHER AND PRODUCTS.| 104 | 97| 90| 102 | 110 94| 96 | 98
November .. | el 118 Leather, tanning. .. . i 107 {118 | 91 | 94 96
December ! 120 Sole leather__.._. 109 | 117 ) 9t | 921 132
------ Upne Sonthert— 3|17 e7] o ¢
index......| 711 sol wv! 7al 105 96| 99| 107! = Catileea..... 10¢ 4
Apnual index......| 77 107 Calf and Kin: 9 | 133|102 | 85| o3
Goatand kid- 118 | 114 | 85| 101 | 118
. Boots and shoes....... 9811071 95| 98 98
Tasre IV.—ANNUAL INDEXES OF INDUSTRIAL PRO- | STONE, CLAY, AND GLASS. 80| 951 95| 110 ] 114
G I PRIE P Cement._..____._.._. 76| 92 | 100 ) 108 | 110
i ipucTIiON, BY GrOUPS, INDUSTRIES, AND PRODUCTS Brick—
TFace brick_______ 58 68| 6L| 85 /100 96 |104 | 104
{1923-1925 average=100] Paving brick. I IS O 111 | 89| 100 | 83
‘ e e o W a e b | o | 103 | i
. . ONFERROUS M e 9
Groups, industries, and 1926 METATS 20 &1 oo 108 |
products 66| 77| 88102 | 131 | 115
39| 68| 96| 97 | 107 | 116
i 371 821100 91 | 109 1i1
IRON AND STEELace woov-e 113 | CrEMICALS AND ALLIED
Pigiron.... 109 |~ probuers._..________.__ 62| w4l 59| | 95 95 1L 122
Steel ingots_ 114 Petroleum reﬁmng"- 641 64 64| T4 86 99| 115 | 125
TEXTILES 194 Gasoline 43! 54| 57| 68 83 08119 | 134
109 Kerosene.. 951 04 79| 94| 95102102 | 105
88 Fuel oil.___ 36 ( 65 71| 79| 89 99112 112
Consumption. ... %0 Lubricatingoil...i 71 88| 74| 83) 93| 98110 | 116
Machmery active Coke production 781 88| 887 76|10, 401108 | 118
............. 87 By-product . . 68 83| 53| 77|101} 91!108| 120
Carpet and rug Beshive....._..__ 154 163 | 44| 63 (141 ] 76| 83| 95
.. loom activity... 87 | RUBBER TIRES AND TUBES!..____[ceee. 551 77| 86| 98116 | 18
(5311 S 118 Tires, pneumatic.... 55| 781 8 | 98 /116 | 119
Deliveries. - 123 Inner fubes. ..ol oooooloom s 51| 72! 85| 999|116 | 112
Loom activity. 109'1 ToBACCO PRODUCTS... 821 87| 85| 89| 961 99105 1i4
FOOD PRODUCTS e ceeeae 9 Cigars.......... 105 | 119 | 103 | 104 | 104 ;100 | 96| &7
Slaughtering and Cigarettes___________ 62| 62| 71| 75| 90} 991111 | 126
meat packing._..._ 92 Manufactured tobac-
Hogs....-- -3 coandsnuff... ... 103 97) 04102 !100{ 100100 | 100
Cattle.. 107
Calves 105 | TOTAL MANUFACTURES...| 84 87| 67 87 (101 94 | 105 198
Sheep... 109
Flour...... 100 | FUgLs:
Suger meltings- 113 Bituminous 89 109| 79| 78108 | 92| 100 ] 110
PAPER AND PRINTING - ... 114 Anthracite.__ 109§ 110112 | 65115108 | 7 105
Woodpulpandpaper 112 Petroleum 52 6L 641 751100 97| 103 | 104
Newsprint__.____ 112 | METALS:
Bookpaper. 110 Iron ore shipments...| 91| 113} 36| 821|114 82 104 | 113
Fine paper._._._._ 116 30| 62| 93160 106 | 110
Wrapping paper. 103 30| 68| 96| o7 | 107 | 116
Paper board...... 116 66 77| 88102 ) 111 | 115
Wood pulp, me- 84} 87| 102 | 100 | 98 95
chanical..______ 111
‘Wood pulp, chem- 0 W (165| 96 99 | 10Y
jeal oo ioo_C 112
Paper boXeS.coanne . i 129 | COMBINED MANUFAC- .
Newsprint consump- | TURES AND MINERALS_.| 83 830 67| 85| 161 951104 | 108
[ | 120
1 Annual totals; not available monthiy.,
TasLe V.—Dara Usep 1N INDEX oF MINERALS
Relative
Minerals Series magnitude Source

(per cent) 1

Bituminouscoal. .. ..
Anthracite coal . oo
Crude petrolotum . ..o e oo oo
Tron Ore e

[ 8707 4) ¢ NN
LA o e
ZIBC e e e
S U P

Mmg production...

Deliveries to pipe lines._.

0O bt 07

Mine productlon
Crude-lead production.
Slab-zine production .
Mine production

Shipments of ore through upper Gieat Lakes

HRNS ;iBEG
O TP O WP

Bureau of Mines.
Do.

Do.
Lake Superior Iron Ore Association,
Amelglcan Bureau of Metal Statistics,

American Zinc Institute.
American Bureau of Metal Statistics,

1 Derived from figures of total value produced in the years 1923 to 1925, as reported by the Bureau of Mines.
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Tasie VI.—Dara Uszp Ny InpEX oF MANUFACTURES

Relative
Groups and industries Series magnitude Source
(per cent) !
IRON AND STEEL AND THEIR PRODUCTS. .o |o oo ool 23.0
Blast fUIMACES - nmcwmacccccceccc e Pig-iron produetion... 2.2 | Iron Age.
Steel works and rolling mills and other | Steel-ingots production. 20.8 | American Iron and Steel Institute.
products. .
TEXTILES AND THEIR PRODUCTS - - 20,5
Cotton g00dS.cameccacaans- - 10.2 | Bureau of Census.
‘Woolen and worsted goods__...._.._.__ - 6.8 Do.
consumption of raw wool 3.5 Do.
Percentage of loom and spindle hours active... 2.0 Do.
Percentage of carpet and rug loom hours active.| 13 Do.
Silk manufactures - 8.5
Deliveries of raw sitk to mills. 2.3 | Silk Association of Amariea,
Percentage of looms active._._..._ 1.2 Do.
FOOD AND KINDRED PRODUCTS . - <o coemmmccacn|omcmnnnn Jo 10,1
Slaughtering and meat packing. .. .o oon|ieommoceaoo - - 6.2 .
Hogs slaughtered under Federal inspection-... 3.7 | Burean of Animal Industry.
Cattle slaughtered under Federal inspection... 2.1 Do.
Calves slaughtered under Federal inspection._ .2 Do.
Sheep slaughtered under Federal mspectmn._. .2 Do.
Flour-mills produacts. - - eoceoemccacana= ‘Wheat-flour production . 2.4 | Russell’s Commercial News.
Sugarrefining . _______.___._______..___ Meltings of raw €ane SUgar- oo ocococoaooooo 1.5 | Willet and Grey’s Journal and Survey
of Current Business,
PAPER AND PRINTING - cmcocaecaans - iL2
‘Wood pulp and paper...... 8.2
1.1 | Federal Trade Commission, American
Pulp and Papsr Manufacturers Asso-
ciation, and Survey of Current Busi-
ness.
Book-paper production.........____..________. 2.0 Do.
‘Wrapping-paper production... 1.3 Do.
Fine-paper production_.._...._... 1.0 Do.
Box-hoard production 1.8 Do.
Mechanieal- I]Hﬂp production.... .2 Dao.
Chemical-pulp production .8 Do.
BOXES, DADET e ecerccmece et Productlc%n tof paper-board shipping boxes in .6 | Survey of Current Business.
square feel
Newspaper publishing. ..o ... Newsprint consumption._..._..._.____._.._._. 2.4 | Federal Trade Commission and Amer-
ican Newspaper Publishers’ Asso-
ciation.
LUMBER AND ALLIED PRODUCTS N - 9.
Lumber and timber products Lumber production. 9.1 | Survey of Current Business.

Flooring. o oo

TRANSPORTATION EQUIPMENT-._ oo ccueoa_n -

Motor vehicles, including bodies and

parts.
Locomotives. .
Ship and boat b
LEATHER AND TS MANUFACTURES......
Leather, tanned, curried and finished.__.

Boots andshoes___ ... ...

Oak and maple flooring production .o . ...

Production of antomobile passenger cars and
trucks.

Locomotives completed

Vessels built. ...

Sole-leather production .

Uppér -leather production. ... .._...

Calf and Kip.. ..o
Goat and kid_.
Production of boots and shoes-.....o.oo_.oo._.

STONE, CLAY, AND GLASS PRODUCTS veowcou_.
Cement Cement production ... o ..o e..o.
Clay products.
Face-brick production. ... ... _..
Paving-brick production
[ T SR, Plate-glass produetion e o coeoeoiooooo
METALS AND METAL PRODUCTS, OTHER THAN
IRON AND STEEL S U

Copper smelting and refining. .. ....____.
Lead smelting and refining_.__
%ine smelting and refining...

CHEMICALS AND ALLIED PRODUCTS_.__
Petroleum refining. ... .._.._......_.._.

Blister-copper production.
Crude-lead production.
Slab-zine production. ...
Deliveries from port warehouses.

Gasoline production.
Kerosene production..
Fuel-oil production. ..
Lubricating-oil produ
"By-product-coke production.

Beehive-coke production-.
" Pneumatic-tire production -

Inner-tube production.. .

R I

It at adnd

FHREOENDOBNOWRNOTHAIBIND WAhORWBARWWRODBSW R a2 w

MR,

Do.

Do,
Bureau of Navigation.

Bureau of Census.

Bureau of Mines. .
American Face Brick Association,

American Paving Brick Association,

Survey of Current Business.

American Bureau of Metal Statistics.
0.

American Zine Institute.

New York Metal Exchange.

Bureau of Mines.

Do,
Do,

Do.
Do.

RubBer Association of America,
0,

Bureau of Internal Revenue.
Do,
Do

1 Derived from figures showing value added by the process of manufacture, given in the Census of Manufactures of 1923,
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CLASSIFICATION OF LOANS AND INVESTMENTS OF ALL MEMBER BANKS

The accompanying tables give the classification of loans and investments of all member
banks as reported for the end of June, 1925 and 1926. The classification of loans is the same as
that reported weekly by member banks in leading cities, with the exception that the part of
‘‘all other loans” which consists of loans on real estate is shown separately.

[In thousands of dollars!

ALL MEMBER Ba x&S—CLASSIFICATION OF LOANS, JUNE 30, 1925 AND 1926

Loans on securities All ofher loans
Secured Secured by real estate Num-
Total loans Ic)}y U.8. ‘Eec,'ﬁ?d Otherw(iise ger 12;
overn-| by other secure: an.
Total ment |stocksand|  Lotl Farm | Other |andunse- |
obliga- bonds Total land real cured
tions estate
ALL MEMBER BANKS

Total:

1925 20,798,714 |i 6,717,511 || 243,343 { 6,474,168 | 14,081,203 1| 2,338,322 | . . _|ocecoceoeoo 11,742, 881 9,538

1926, 22,251,374 || 7,320,876 ! 206,725 | 7,114,151 | 14,930,458 || 2,649, 537 | 488,801 | 2,160,646 | 12,280, 961 9,375
Central reserve city banks:

1925 5,508,717 || 2,857,153 || 80,146 | 2,777,007 | 2,651, 564 117,804 | o |ece___ 2,533, 670 86

1926. 5,921,135 || 2,984,478 64,430 | 2,920,048 | 2,936,657 151,041 2,710 148,331 { 2,785,616 79
Other reserve city banks:

1925 e meaae 7,465,741 || 2,274, 669 87,719 | 2,186,950 ) 5,191,072 |} 1,184,175 1. oo |ormromaaan 4,006, 897 553

1926 o ecceccen 8,018,000 || 2,557,241 | 74,473 | 2,482,768 | 5,460,849 || 1,323,262 | 121,989 | 1,201,273 | 4,137,587 544
Country banks:

1925 7,824,256 || 1,585,689 75,478 | 1,510,211 | 6,238,567 || 1,036,253 |__. 5,202,814 8,899

1926 8,312,149 || 1,779,157 67,822 | 1,711,335 | 6,632,992 || 1,175,234 | 364,192 811,042 | 5,357,758 8,752

NATIONAL BANKX MEMBERS

Total:

1925 12,670,118 || 3,659,041 || 159,177 | 3,409,864 | 9,011,077 636, 548 | 255, 872 380,676 | 8,374,529 8,066

926. 13,412,839 || 4,034,393 || 130,743 | 3,903,650 | 9,378,446 725,016 | 252,070 472,946 | 8,653,430 7,972

Central reserve city banks:

1925 2,694,022 | 1,245,851 48,207 | 1,197,644 | 1,449,071 2,961 355 2,596 | 1,446,120 47

1926 2,914,668 || 1,347,654 32,217 | 1,315,437 | 1,567,014 4,394 320 4,074 | 1,562,620 36
Other reserve city banks:

1925. 3,994,646 || 1,259,023 || 52,904 | 1,206,119 | 2,735,623 04,923 | 23,397 71,526 | 2,640,700 369

1926. 4,183,155 || 1,391,114 44,496 | 1,346,618 | 2,792, 041 111,022 | 19,854 91,168 | 2,681,019 365
Country banks:

1925. 5, 980, 550 || 1,154,167 58,066 | 1,096,101 | 4,826,383 538,674 | 232,120 306, 554 | 4,287,709 7,650

1926 6,315,016 || 1,295,625 54,030 | 1,241,595 | 5,019,391 609, 600 | 231,896 377,704 | 4,409,791 7,571

STATE BANK AND TRUST COMPANY MEMBERS.

Total:

1925 8,128,596 || 3,058,470 84,166 | 2,974,304 | 5,070,126 || 1,701,774 |_.____ - 3,368,352 1,472

1926, 8,838,535 || 3,286,483 75,982 | 3,210,501 | 5,552,052 || 1,924,521 | 236,821 | 1,687,700 | 3,627,531 1,403
Central reserve city banks:

1925_ 2, 813,795 || 1,611,302 31,939 | 1,579,363 | 1,202,493 114,943 ) eeeeoae 1, 087, 550 39

1926, 3,006,467 || 1,636,824 32,213 | 1,604,611 | 1,369,643 146, 647 2,390 144,257 | 1,222,996 43
Other reserve city banks:

1925 3,471,005 | 1,015,646 || 34,815 980,831 | 2,455,449 il 1,089,252 {__._ - 1,366,197 184

1926. 3,834,935 || 1,166,127 29,977 § 1,136,150 | 2,668,808 |{ 1,212,240 | 102,135 { 1,110,105 | 1,456,568 178
Country banks: .

1925 1, 843,706 431,522 || 17,412 414,110 | 1,412,184 497,579 | oo ewcemaianan 914, 605 1,249

1926 1,997,133 483, 532 13,792 469,740 | 1,513,601 565,634 | 132,296 433,338 047, 967 1,181
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ALL MEMBER BANKS—CLASSIFICATION OF SECURITIES, JUNE 30, 1925 AND 1926
{In thousands of dollars]

Domestic securities

Foreign securities

Total S A[]l other

of; tate oreign

ey U. 8. Gov- ! Stock of | Stock of | All other Bonds of] o

securities | otal || ernment gggnnt]%' All other | Foderal | other |domestie| mc.i || foreign | S0

securities | /..o bonds | reserve |corpora-! securi- 8OVerD- | 1y ding

(total) | - bon%s bank | tions ties ments | ot

cipal
ALL MEMBER BANKS
8,387,838 || 3,802,370 | 1,028,906 | 2,784,762 | 114,967 | 275,334 | 381,409 | 500,507 || 327,303 | 173,204
8,625,326 || 3,743,925 | 1,149,329 | 2,947,530 | 122,508 | 327,253 | 334,781 | 493,082 || 300,590 [ 197,492
1,914,560 || 1,067, 438 232, 425 476,353 | 28,111 | 73,872 | 36,361 | 99,208 || 62,914 36,384
1,087,122 || 1,066, 254 249, 853 478,228 | 31,692 | 91,115 69,980 66,172 | 37,418 28,756
2,725,042 |1 1,341,016 | 342,996 | 702,863 | 38,908 | 134,077 | 165,002 | 140,444 || 92,663 [ 47,781
2,793,069 || 1,325,138 406, 105 776,404 | 41,030 | 149,923 | 94,469 | 139,365 || 81,874 57,4901
3,747,336 |} 1,303,916 453,485 | 1,605,546 | 47,858 | 67,385 | 179,146 | 260,765 | 171,726 89,039
3,845,135 || 1,352, 533 493,371 | 1,692,898 ) 49,786 | 86,215 | 170,332 | 292,545 || 181,300 | 111,245
NATIONAL BANK MEMBERS
5,725,622 || 5,362,727 || 2,533,766 | 593,602 | 1,866,667 | 74,488 | 78,764 | 215,350 | 362,895 |i 240,732 | 122,163
5,837,160 || 5,464,789 || 2,466,147 | 646,738 | 1,048,409 | 78,735 , 598 | 234,162 | 372,371 || 225,823 | 146,548
1,059, 536 996, 793 589,021 | 107,208 | 239,441 | 15,008 | 23,106 | 22,949 | 62,743 || 40,565 | 22,178
1,022,754 983, 946 578, 646 89,974 | 236,785 | 17,079 | 26,941 | 34,521 | 38,808 || 21,435 | 17,373
-1 1,495,756 || 1,417,008 780, 100 157, 038 354,149 | 21,214 | 34,333 { 70,264 | 78,658 || 54,811 23, 847
1,541,816 | 1,457,160 765, 518 186, 657 368,846 | 21,961 | 39,166 | 75012 | 84,656 || 50,303 34,353
3,170,830 || 2,048,836 || 1,164,645 | 320,446 | 1,273,077 | 38,206 | 21,325 | 122,137 | 221,494 | 145,356 | 76,138
3,272,590 || 8,023,683 || 1,121,983 | 370,107 | 1,342,778 | 39,695 | 24,491 | 124,629 | 248,907 || 154,085 | 04,822
STATE BANK AND TRUST COMPANY MEMBERS

3,162,723 || 3,025,111 || 1,268, 604 435,214 918,095 | - 40,479 | 196,570 | 166,149 | 137,612 || 86, 571 51,041
, 286,248 || 8,160,537 || 1,277,778 | 502,591 | 999,121 | 43,773 | 236,655 | 100,619 | 125,711 || 74,767 | 50,044
954, 322 917, 767 478,417 125, 217 236,012 | 13,043 | 50,766 | 13,412 | 36,665 || 22,349 14,206
1,030,540 1l 1,003,176 487,608 | 150,879 | 241,443 | 14,613 | 64,174 | 35,450 27,364 || 15081 | 11,383
1,370,630 | 1,308,844 560, 916 185, 858 348,714 | 17,784 | 99,744 | 95728 | 61,786 || 37,852 23, 934
1,390,618 || 1,335, 909 559, 620 219,448 407,558 | 19,069 { 110,757 | 19,457 | 54,709 31,3571 23,138
837,771 798, 500 229, 271 124,039 332,469 9,652 | 46,060 | 57,009 | 39,271 \\ 26,370 12,901
865,000 || 821,452 || 230,550 | 123,264 | 350,126 | 10,091 | 61,724 | 45703 | 43,638 || 27,215 | 16,423

28725—27—5
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EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS

Gross earnings of the Federal reserve banks
in 1926 were $5,800,000 above the preceding
year, aggregating $47,600,000, as compared
with $41,800,000 in 1925, $38,300,000 in 1924,
and about $50,000,000 in 1923 and 1922. The
larger earnings during 1926 were the result
of a higher average rate of return on and
increased holdings of bills and securities, as
shown by the accompaning table.

HowpiNgs oF BILLs AND SECURITIES AND EARNINGS'

THEREFROM

[Amounts in thousands of dollars]

United | All
Bills Bills States | other
dis. | bought | Govern-| bills | g,
counted | S open | ment | and ;
market | securi- | securi-
ties ties
738,114 | 226,548 | 185,823 85 11,150, 570
.| 374,834 | 172,428 | 401,365 | 1,690 | 950,317
--| 481,515 | 287,329 | 358,962 { 11,701 |1, 139, 507
570, 613 | 281,386 | 349,790 ) 7,520 |1,209,300
4,46 4,14 4.01 4. 50 4,33
4.25 3.31 3.67 3.61 3.83
3.67 3.17 3.56 3.59 3.51
3.95 3.55 3.60 4.21 3.76
32,956 9,371 7, 444 4 49,775
, 9 5,710 | 14,712 61 36, 426
17, 680 9,104 | 12,783 419 39, 986
22,552 | 10,003 | 12,589 316 45, 460

Holdings of discounted bills averaged $571,-
000,000 in 1926 as compared with $482,000,000
in 1925, the higher level of discounted bills
being partly offset, however, by somewhat
smaller holdings of purchased bills, United
States Government securities, and miscella-
neous bills and securities, the average of which
was $20,000,000 below average holdings the
year before. The average rate of earnings on
total bill and security holdings was 3.76 per
cent in 1926, as compared with 3.51 per cent
in 1925, 3.83 in 1924, and 4.33 in 1923, while
the rate of return on discounted bills was 3.95

per cent in 1926, as compared with 3.67 the
vear before. The table shows daily average
holdings of each class of bills and securities of
all Federal reserve banks combined, earnings
therefrom, and annual rates of earnings during
the past four years.

Current operating expenses of the Federal
reserve banks, exclusive of the cost of Federal
reserve currency and of fiscal agency expenses
reimbursable by the United States Treasury,
aggregated $25,636,000 in 1926, as compared
with $25,725,000 in 1925. Salary payments
to clerical employees, which constitute the
largest single item of current expense, declined
$394,000, and rent $81,000, but these and
other smaller reductions were largely offset by
increases in insurance premiums On currency
and security shipments, taxes and repairs and
alterations on banking houses, legal fees, post-
age and expressage, and miscellaneous ex-
penses. The cost of Federal ‘reserve currency
amounted to $1,714,000 in 1926, or $89,000
less than in 1925. Total current expenses: of
the Federal reserve banks, including the cost
of Federal reserve currency, were $27,350,000
in 1926, about $178,000 less than in 1925,

Current net earnings (the excess of gross
earnings over current operating expenses)
amounted to $20,249,000, against which amount
the Federal reserve banks made net charges
of $3,638,000, of which $2,096,000 represented
depreciation charges on bank premises, $1,210,~
000 additions to reserves for probable losses
on paper of failed banks, and $533,000 furni-
ture and equipment purchased during the year.
This left a balance of $16,612,000, of which
$7,329,000 was paid to member banks as divi-
dends, .$8,465,000 transferred to surplus ac-
count, and $818,000 paid to the United States
Government as franchises taxes,

A detailed statement of the earnings and
expenses of Federal reserve banks for 1926 is
shown in the table following:



EARNINGS

AND EXPENSES OF FEDERAL RESERVE BANKS DURING 1926

EARNINGS
Total Boston [New York Plg%figel Cleveland |Richmond| Atlanta | Chicago. | St. Louis lfggﬁg' Kgﬂs;,s Dallas Sa";ifc?‘n'
Diseounted bills _-1$22, 551, 561 (181,463, 790 1$5, 836, 836 |$2, 036, 833 1$2, 211, 738 ($1, 676,456 |$1, 705,117 1$3,015,981 ($1, 258,227 | $310,424 | $643,032 | $525,993 | $1,867,134
Purchased bills_____ mseevmemmcecaeasaan 10,003,081 || 1,278,862 | 2,001, 668 661, 657 818, 378 374,178 | 1,024,830 | 1,230,850 340,294 | 405,511 | 507,513 | 462,842 896, 498
United States securities. ..o ... 12, 589, 119 401, 552 | 2, 379, 546 764,324 | 1,274,279 261,476 ,280 | 1, 929 874 841,145 | 723,348 (1,213,542 | 985,652 | 1,586,101
Deficient reserve penalties 382, 946 7, 860 45, 386 10, 983 30,133 69,214 41, 636 427 22,017 16,473 4, 203 35,403 29,211
Miscellarneous .............................. 2, 072 888 167,013 337, 532 152,851 183, 356 47,693 46, 004 339 911 49, 826 166 577 | 289,050 ! 117,159 175, 916
Total earnings. v ceccoceeoaaocoeooan. 47,599, 595 || 3,319,077 (10, 600, 968 | 3,626,648 | 4,517,884 | 2,429,017 | 3,045,867 | 6,567,043 | 2, 511, 509 |1, 622, 333 12, 677, 340 2,127,049 | 4, 554,860
CURRENT EXPENSES
. |
Salaries: I
Bank officers. .o .cmwonceaan $2,433,898 || $116,250 | $476,883 | $127,240 | $214,238 | $166,800 | $191,016 | $299,523 | $166,072 | $135,681 | $156,38L | $146,326 $237,479
Clerical staff . - ool 11, 695, 529 887,967 | 3,033, 763 893,632 | 1,009, 990 599, 998 418,096 | 1, 685,405 610,045 | 357,223 | 638,490 | 483,810 | 1,077,110
Special officers and watchmen. - 776,936 34,571 168, 176 oO, 430 101, 536 44,453 31,426 97, 6756 46, 612 25, 958 62, 695 33, 580 79,824
Allother.. . memaeas .| 1,837,408 84, 896 500, 347 104, 689 225, 858 67,515 38,253 287, 790 74,072 80,001 | 167,432 82,719 123, 746
Qoverners’ conferences. aeceueeon - 5,575 351 511 267 289 273 255 420 422 568 562 640 y
Federal reserve agents’ conferences. - 3,123 221 106 154 197 168 129 230 289 288 296 363 652
Federal Advxsory Couneii._....... - 12,153 526 566 414 531 557 392 1,193 1,200 824 1,023 1,227 3,200
Directors’ meetings..__.... - 151, 754 6, 695 18,101 6,778 7,085 6, 635 24, 602 10, 210 11,796 7,289 24, 601 5, 632 22,330
Traveling expenses ! 266 114 6,313 34, 601 11 144 17,910 16, 600 32, 994 24, 630 31,029 35,222 10,165 19 135 ! 26,371
Assessments for. Federal Reserve Board ex-

T 721,724 54,476 199, 090 68, 636 76,835 38,060 28,686 99, 230 31,306 22, 596 27, 965 25,214 49, 630
Tegal fees_ .. 127,401 4,367 16,218 8,089 11,716 4,154 9,728 8,513 4,013 30, 701 , 5,016 15,030
Insurance (other than on currency and

security shipments) ... .. _.__.__. 392, 799 28,529 57,371 33, 894 35,774 22,282 20, 828 42, 082 23,320 28, 246 36,179 25, 386 38, 910
Insurance on currency and security shxp-

ments - 619, 468 86, 389 122,914 o1, 794 72,116 33,742 47, 398 66, 838 16,108 14, 091 15, 409 21, 553 31,026
Taxes on banking house._. - 1,369,018 128, 205 388, 988 33, 844 134, 450 38,798 54, 987 278,458 53,876 82,713 81,636 31,292 61,777
Light, heat, and power . 1, 802 19,634 79,117 21,022 43, 600 8, 939 13, 600 27,477 21, 459 19, 762 45, 595 19,231 12,326
Repalrs and alterations, bankmg ‘house. - 201, 359 4,608 32,337 63, 946 24,943 11,212 4,234 768 12,819 4, 540 29, 518 3,298 9,137
Ren - 238, 753 1,788 25,344 2, 367 20,191 10, 390 9, 485 38,231 19,968 |____.____ 27 1, 546 , 406
Ofﬁce and other supplies. - 391, 708 22,719 95, 830 27,246 30, 612 17,897 23, 556 61,721 21,679 19, 725 24,315 14,818 31, 590
Printing and stationery.. - 467, 955 42, 644 69, 120 40, 050 44,015 209, 168 31, 565 76, 641 22,922 25, 568 28, 742 19, 302 38,218
Telephone - 191, 350 21,098 50, 659 25 558 12, 931 6, 021 6,123 20, 698 12,492 5, 816 7,693 7,201 14,970
Telegraph - 510, 991 8,351 55, 826 5 676 36, 441 27,974 70,499 40, 182 42, 095 23,277 61,176 47,193 76, 001
POStage .- —onvmecaemme 1,780,244 203,427 288, 871 168 715 160, 796 113,421 104, 296 239, 748 93, 529 64,373 | 132,301 89, 896 122,781
Expressage. ... .ocooo._. 425,493 40, 050 106, 672 61, 787 27,633 30, 568 33,437 51,446 13 749 8,437 12, 395 16,419 , 900
Miscellaneous expenses. ..o ccucccmcamaacann 683 206 48,138 172,049 65, 781 53, 056 27,315 32,767 69, 726 30, 118 34 810 48,022 38 441 62,983

Total, exclusive of cost of curreney. .| 25,635, 761 || 1,852,221 | 5,991,460 | 1,923,462 | 2, 362,643 | 1,323,070 | 1,228,850 | 3,534,836 | 1,361,024 (1,027,799 1,622,654 (1,130,328 | 2,268,414
Federal reserve currency, including ship-

ping charges:

Original €ost. . oo oo omiceecaicaeaaes 1, 602, 643 164, 260 407,841 127,262 156, 949 56, 545 148, 763 275, 997 13,793 33, 597 56,088 35,483 127, 065
Cost of redemption coe oo veccvmcencane 111,778 15,931 22,141 5, 550 13,154 4,324 11, 555 13, 604 5,287 2,361 4,186 3,920 9, 765
Total current expenses._ ccocoeeoccan-- 27,850,182 || 2,032,412 | 6,421,442 | 2,056,274 | 2,531,746 | 1,383,939 | 1,380,168 | 3,824,437 | 1,380,104 (1,063,757 (1,682,928 1,178,781 | 2,405,244

1 Other than those connected with governors’ and agents’ conferences and meetings of directors and of the advisory council.
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EARNINGS AND

EXPENSES OF FEDERAL RESERVE BANKS DURING 1926-—Continued

PROFIT AND LOSS ACCOUNT

Total Boston |New York Plgll.ﬁgel‘ Cleveland |Richmond] Atlanta Chieago | St. Louis lgg’;ﬂse' Kgﬁs;s Dallas Sagifcf)an-
Earnings...___. - $47, 599, 595 (($3, 319, 077 |$10,600,968 |33, 626, 648 |$4, 517, 884 ($2, 429,017 [$3, 045, 867 |$6, 567,043 |$2, 511, 509 $1,622,333 [$2,677,340 1$2,127,049 | $4, 654, 860
Current expenses 27,350,182 || 2,032, 412 | 6,421,442 | 2,056,274 | 2,531,746 | 1,383,939 | 1,389, 168 | 3,824,437 | 1,380, 104 | 1,068,757 { 1,682,928 | 1,178,781 | 2,405,244
Current net garninﬂ 20, 249,413 || 1,286,665 | 4,179,526 | 1,570,374 | 1,986,138 | 1,045.078 | 1,656,699 | 2,742,606 | 1,131,405 | 558,576 | 994,412 | 948,318 | 2,149,616
Additions to current net earnings.._......__ 330,078 8, 531 174, 366 1,130 10, 549 561 12,794 13,098 15, 852 79,773 5, 565 5,919 1,950
Deductions from current net earnings:
Bank. premises—depreciation.. _| 2,096,062 122, 048 415,492 i ______.._. 290, 414 254,134 151, 341 165,197 154,795 | 166,272 | 209,309 41,306 125, 754
Furniture and equipment. ... - 532, 889 15, 593 122,943 28, 697 45, 166 8, 847 24,313 83, 039 54, 870 20, 870 25,102 4,019 99, 430
Reserve for probable 10sseS.___.ocon__ 1,210,486 || e N ISR 50, 000 261, 663 241,032 263,500 {. oo eeeeaoae 50, 000 354,291
Reserve for self-insurance. 59,845 ||.ooooo.__. 50,845 |.._. J I PPN AR AN SRR SV N R S R,
Allother. ... e 68, 464 682 5, 864 9, 074 345 5,013 3,849 12, 513 1,070 3,174 9,087 1,701 16,002
Total deduetions_ ... cocaeooouo. 3,967, 746 138,323 604, 144 37,771 335, 925 317, 994 441, 166 501, 781 464,235 | 190,316 | 243,498 97, 026 595, 567
Net deductions fro;n current netearnings_.| 3,637, 668 129,792 429, 778 36, 641 325,376 317,433 428,372 4§8, 683 448,383 | 110,543 | 237,943 91, 107 593, 617
Net earnings available for dividends, sur-
plus, and franchise tax_......._cooooooaoo 16,611,745 || 1,156,873 | 3,749,748 | 1,533,733 | 1,660, 762 727,645 | 1,228,327 | 2,253,923 688,022 | 448,033 | 756,469 | 857,211 | 1,555,999
Dividends paid . . ..o ecieoae 7,329, 169 525,023 | 2,100,191 730,508 | 808,505 | 863,957 | 296,573 | 985,050 | 314,420 | 187,609 | 252,764 | 257,502 506, 068
Transferred to surplus account._...._______ 8,464,426 || 585,888 | 1,649,557 | 803,135 | 852,257 | 279,216 | 931,754 | 1,267,964 | 368,602 ) 26,043 | 50,370 | 509,709 | 1,049,931
Franchise tax paid United States Govern~
10153 | SR 818,150 45,962 | e 84,472 | e 234,381 | 453,335 |- iceeneimceaeees
REIMBURSABLE EXPENDITURES OF FISCAL AGENCY DEPARTMENT
Salaries, €MpPlOYees.- - caeonoocecnecaaan . $101, 636 $6,578 | $12,900 $9,012 |  $14,648 $6, 050 $5,019 $5,014 | $11,009 |1812,270 | $6,921 | $8,629 1$3, 686
All other. e emmemmmmmmeeemeann 22, 596 757 5 290 991 4, 260 803 897 3,724 809 , 270 994 647 1,154
Total 124,232 7,335 15,190 10,003 18,908 6,853 5,916 8,738 11,818 17, 540 7,915 9,276 4,740

Including officers’ salaries as follows: Minneapolis, $3,583; San Franeisco. $11.
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Changes in State Bank Membership

The following list shows the changes affecting State
bank membership during the month ended January
21, 1927, on which date 1,367 State institutions were
members of the system:

ADMISSIONS
. Total
Capital | Surplus resources
District No. 2
The Standard Bank, New York, N. Y..| $250,000 | $250,000 | $8, 308,085
District No. 8
Lycoming Trust Co., Williamsport,
;SR 2, 000,000 | 500,000 | 18, 000, 000
i
CHANGES
District No. 3
Absorption of nonmember: Albany
Trust Co., Albany, N, Y. (absorbed
by First Trust Co., Albany, N. Y.,
A MEMDEI) . s s $400, 000 | $200, 000 ($10, 441, 703
District No. 8
Succeeded by a State member: Nor-
thern Central Trust Co., Williams-
port, Pa. (succeeded by Lycoming
Trust Co., Williamsport, Pa., a mem-
177 J JO PR SN 500,000 | 475,830 | 5,882,330
District No. 4
Closed: Peoples Bank Co., Frazeys- .
burg, Ohio. . 25,000 66, 800 632, 670
District No. 6
Closed: Bank oi Georgetown, George-
town, 8, C.cvmmciimnaccinaucuaaa] 100,000 | 101,320 | 1,343,510
Disirict No. 7
Closed:
State Bank of Early, Early, Towa._! 50,000 10, 000 560, 000
North Liberty State Bank, North
Liberty, Ind.. oo 50, C00 16,740 275,130
Voluntary withdrawal: Stewart State
Bank, St. Charles, IN_________.______ 100, 600 66,540 | 1,597, 600
District No. 8
Succeeded by nonmember: Arkansas
Bank & Trust Co., Newport, Ark_._| $100,000 | $20,400 | $1, 148,420
Voluntaty withdrawal: Desha Bank
& Trust Co., Arkansas City, Ark.___| 104, ¢00 21,650 { 1,108,950
Voluntary Yiquidation: Arkansas Val-
ley Bank, Ft. Smith, Ark____ ... 100, 000 27,120 | 1,077,760
District No. 8
Voluntary withdrawal: Citizens State
Bank, New Ulin, Minn_ . ___.__._.___ 100,000 | 171,550 | 3,074,860
District No. 11
Absorbed by national bank:
Texas State Bank, Canton, Tex___{ 380,000 |-.o.___._ 102, 365
Farmers State Bank,Grand Prairie,
> SRS 25,000 | eeoaoan 82, 600
Blooming Grove State Bank,
Blooming Grove, Tex.__..____.. 50, 0600 5, 000 179, 139
District No. 12
Closed:
Farmers State Bank, New Ply-
mouth, Idsho_ . _________.____._ 25,000 }.ooomonean 225,000
Delta State Bank, Delta, Utah____| 25,000 14, 000 354, 000
Peoples Bank, Cambridge, Idaho_| . 25,000 3,000 147, 500
Merger of State member banks: The
American Bank, San Francisco,
QCalif, (merged with Mercantile Trust
Co., San Francisco, under title of
American Trust Co., 5 member).___._ 5, 000, 000 |1, 820, 000 | 81,004, 750
Absorbed by a national bank: Hills-
boro Commercial Bank, Hillsboro,
[0 S RN 50, 000 25, 000 5675, 000

28725—27——6

Fiduciary Powers Granted to National Banks

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

|
| Dis-

s : Powers
Location thgt Name of bank granted

Fort Kent, Me....... 1] First National Bank......._ 1t03,5t09

Rutherford, N. J..... 2 | Rutherford National Bank sto9
(supplemental).

Bergenfleld, N. J..... 2 | Bergenfield National Bank._ 1to9

Manhasset, N. Y_...! 2| First National Bank........ 1t09

Bridgeton, N. J....... 3 | Farmers and Merchants 1to9
National Bank.

Bangor, Pa........... 3 | Merchants National Bank. . 1to9

Columbus, Ohio...... 4 | City-National Bank of Com-|1to 7 and &
merce

MeComb Ciby, Miss. 6 | First National Bank........ 1, 2, and 3

Ottawa, Ol .. _.._... i P (o ) J P 1to9

Harrodsburg, Ky-.... 8 | Mercer National Bank._..._. 1to8

Fairmont, Minn._.... 9 | Pirst National Bank___._..__ 1to9

Casper, Wy0..ooeoun- 10 | Casper National Bank (sup- 5
plemental). )

Brownsville, Tex..... 11 | First National Bank in 1
Brownsville.

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 December 25,
1926, to January 21, 1927, inclusive:

Num- | Amount
ber of of
banks | capital
New charters iSsted . o - oo oo oo oceecceecmaeaen 16 | $2, 475,000
Restored to solveney. .. .cocoaeoaoaon - 0 0
Increase of capital approved i _______.______...___ 40 | 5,137,500
Aggregate of new charters, banks restored to
solvency, and banks increasing capital...__ 56 | 17,612,500
Liquidations. . 82 1,965,000
Reducing capitald. ... i mnee 6 435, 000
Total liquidations and reductions of capital__ 38 1 2,400,000
Consolidation of national banks under act of Nov.

7, 1918 : 5| 6,420,000
Aggregate increased capital for period. . ..o i 7, 612, 500
Reduction of capital owing to liquidations, ete.. ... ..o 2, 400, 000

Net increase mmcm————— - 5,212, 500

1 Ineludes three increases in capital aggregating $1,050,000 incident to
consolidations under act of Nov. 7, 1918. . ,

2 Includes one reduetion in capital of $80,000 incident to & consolida-
tion under act of Nov.7, 1918,

Acceptances to 100 Per Cent

During the month of January, 1927, the following
member institution was authorized by the Federal
Reserve Board to accept drafts and bills of exchange up
to 100 per cent of its capital and surplus: Bowery &
East River National Bank, New York, N. Y.
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BUSINESS STATISTICS FOR THE UNITED STATES

Nore.—With this issue of the BuLLETIN, new indexes of industrial production are presented
(pp. 100-104), with a base period of 1923-1925, and current figures for these new indexes will
hereafter be regularly published in the Burrerin. Publication of figures for the indexes given
in the first two tables below, except for agricultural movements, with a base period of 1919, will
accordingly be discontinued, and they will not be computed for any month subsequent to

December, 1926.

INDEX OF PRODUCTION IN BASIC INDUSTRIES

[Adjusted for seasonal variations. Monthly average 1919=100]

Decem-Novem-| Decem.| ¥ ¢AI1Y averages
ber, ber, ber, [——
1926 1926 1925 1926 1925
Geperal index..._..cccaeaeon 125 124 121 126 115
Iron and steel:
Pig iron 124 125 130 128 119
Steel ingots.. 130 130 149 140 131
Textiles:
Cotton. 127 125 120 113 108
‘Wool.... 96 97 95 87 94
Food produc
‘Wheat flour. 79 82 80 97 95
Sugar meltings_. - 232 178 203 146 134
Animals slaughtered—
Cattle..__.._.. 95 92 99 102 08
Calves_.. 153 143 166 132 137
Sheep- .. 105 89 88 103 96
Hogs. .- 86 95 89 100 104
Lumber. . cooriomiaencenns 137 115 133 120 124
Coal:
Bituminous. . ......oaoo. 144 148 130 124 112
Anthracite.___..__...... 108 99 3 95 72
Nonferreous metals:
145 1353 139 144 139
145 140 137 135 125
69 69 59 62 67
116 125 117 122 111
187 202 188 203 202
231 225 196 203 200
Tobaceo products:
Cigars.-..-. e cam———— 84 105 85 92 91
Cigarettes. ... ... 199 199 195 200 178
Manufactured tobacco... 91 101 94 97 96

INDEXES OF INDUSTRIAL ACTIVITY
[No seascnal adjustment. Monthly average 1919=100]

Yearly averages

Decem- Novem-| Decem-
ber,‘ ber, ber,
1926 | 1026 | 1925 | jo00 | j00p
|
138 165 148 116 111
95 107 106 93 97
126 117 17 120 118
82 99 135 99 96
251 343 239 135 126
98 | 135 88 134 137
104 | 204 98 170 147
344 . 286 326 163 124
156 1157 129 137 127
108 ; 1101 3 96 71
149 1154 136 124 112
229 1220 194 203 200
121 1127 128 128 119
143 1148 137 144 139
145 1140 137 135 125
171 1163 161 155 148
108 1101 1056 107 108
120 130 128 133 129
Iron and steel._ 123 131 138 137 128
Automobiles. 100 156 191 218 214
Textiles__.._ 121 1123 119 114 113
Food product 105 114 107 101 99
umber. ... 120 | .1135 133 151 154
Paper and printing. 146 | 1151 138 144 134
Leather and shoes_. 91 91 85 91 92
Petroleum. . ..._._. 242 1240 216 228 210
Cement and brick.. 149 181 152 179 178
Tobacco —meene.. 111 139 110 130 122
Rubber tires...caaeeaen 181 177 175 186 182

1 Revised.
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INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES !

[Monthly average, 1919=100]

Metals and 4
> Textiles and products .
products Léle‘:,l' Rail- Paper | Foods |Leather| Stone, | ‘To- Cilclgﬁl’
Year and month General and road | Auto- | and and and clay, | bacco | g
Qar ar el index , Tron prod- vehi- |mobiles| print- | prod- | prod- | ‘and | prod- prod-
(;gggg an a (l};ggf Fabrics l:lréltg- acts cles ing ucts ucts | glass | uets | 70
steel
1920 average....... 103.2 | 110.3 | 110.4 | 100.5 98,5 | 103.0 96.2 | 1070 102.3 | 110.5 95.6 917 | 104.5 98.9 101. ¢
1921 average.. . 821 66.7 66.5 95.7 96,7 94,4 80.6 77.9 62.0 95.9 86.6 81.9 88.4 97.8 76.5
1922 average.. 004 77.5 76.8 99.7 98,1 1017 102.2 7.4 83.3 99.1 87.9 91,1 | 104.6 94,8 73.0
1923 average.. -t 104.0 98.8 98.4 [ 1075 110.06-f 104.4 | 1081 | 1057 116.1; 1047 94.0 99.2 1 122.0 93.7 81.0
1924 average.. - 95.0 87.3 86.9 95.4 95.9 94.7 | 102.6 90.3 | 108.0| 104.2 91.0 88.¢ ) 119.5 88.8 74.0
1925 average.. .- 95.4 88.6 87. 96,7 98.0 95.0 i 100.6 86.9 1 122.8 | 105.0 86.9 89.1 | 121.0 87.1 74.8
1926 average....... 95.6 92.8 92.4 93.3 94.6 91.6 99.4 86.4 | 124.1| 107.9 86.2 87.3 | 123.3 8L0 76.9
1926 :
Junme ..o 94.2 86.9 86.3 95.4 97.5 . '92.81 100.1 84,7 | 122.8 | 103.5 85.6 83.0 | 125.9 85.8 72.9
July.. 931 85.6 84.9 93.3 93.1 ! 93.4 99.3 84.5 1 122.2 | 103.4 85.4 85.7 | 1213 85.9 73.0
August._. . 939 86.1 85.4 9.0 93.6 94.5 99.9 84,5 124.2 | 103.2 85.9 90.2 | 124.9 85.0 72.6
September. . 851 87.4 86.6 94.1 93.3 “ 95.1 1 102.2 83.7 1 129.4 | 104,3 88,0 92,1 ] 125.3 87.1 75.4
October.... . 970 89.4 88.4 96. 9 977 ¢ $5.8| 102.8 83.0| 137.7; 106.0 90.6 01,8 | 124.7 90.1 76.4
November. 4972 91.0 89.9 97.3 99,1 95.0 ; 102.0 82,6 ; 136.3 } 107.2! 89.6 89.0 1 123.1 89,7 77.4
December._.._._._ 97.1 2.6 9.6 97.2 99.3 94.6 | 100.9 84.6 1 129.6: 107.8' 885 86,1 | 121.0 0.1 77.6
1926
January.oooeeeeno 96.3 92.6 91.9 97.3 99,1 95.0 98.3 84,6 ¢ 130.2 | 107.5 86.5 87.91 114.4 80.4 76,9
February. A 97.0 94.2 03.5 97.4 97.6 97.2 98.6 85.7 | 133.0; 106.7 85.7 80.6 | 114.6 84.2 77.0
March. . 9738 94,6 93.8 97.1 97.1 97.1 98.9 87.1 | 136.3 1 107.4 84.9 88.3'1 116.8 83.3 77.0
April._. _i- 964 94.3 3.7 94.9 95.8 93.8 1 100.2 88.1 1 1321} 106.8 82.5 83.9 | 121.8 79.8 7.3
May. .| 955 93.1 92.8 92.6 9.7 91.3 | 100.1 87.8 1 127.1 ) 106.9 83.6 82.6 | 127.4 79.4 76.0
June. . 951 92,7 92.5 91.0 91.8 90,0 100.1 86,71 125.2 | 106.8 85.5 82.4 | 120.7 82,1 76.3
July.... . 93.5 91. 4 911 87.0 88.2 85.6 99.4 85,7 1 122.0; 106.4 85.7 86.6 7 127.38 79.1 75.1
August_._ .l %44 91.9 9.7 88.4 88.6 88.0 i 100.3 84,9 | 1251 | 106.6 86.0 89.5 1 129.7 76.7 75.6
September: -l 95.8 92.9 92.7 91.3 92,8 89.5 | 100.0 85,0 | 124.6 { 108.4 88.6 90.9 | 120.3 80.6 77.4
October..... -l 9%6.3 93.3 93.0 93.7 95.9 90.8 1 100.1 83.9 | 119.9 | 109.8 90.4 90.6 | 126.6 82.7 78.2
November. - 95.2 91.7 91. 5 93.6 97.0 89.4 99.3 83.0( 110.2°f 1111 88.6 89.0 | 123.9 82.3 78.2
December—...._... 94.1 90.6 90.4 95.0 97.5 91.9 97.1 82,3 | 104.0 110.7 86,7 871 117.9 8.8 71.8
INDEX OF PAY ROLLS IN MANUFACTURING INDUSTRIES !
[Monthly average 1919=100]
| ; |
I Metals and . | ;
1 Textiles and products | _ ]
(! i " i ! e
“ X products : 1{;?‘ Rai(ll- ! at I’ap(;)r Foo(cils Leat(}lxeri S%one, bT0~ C;ES};
renera road | Auto- | an an an clay, ACCO
Year and month | 5. a Ton | g Prod pa;%g_ veihi- mobiles| print- protd- protd- alnd protd- x?r%g-
roup TOup : rod- h cles ing ucts | ‘uets | glass | ucts
index and index Fabrics acts uets ucts
steel
1920 average.....-- 123.5 | 127.0 | 126.5 ! 121,4 | 119.9 | 123.3 | 125.2|.123.2; 120.0': 185.3 | 112.8} 106.0 | 120.3 { 116.4 124.6
1621 average__.__.. 83.6 60.7 60.0 | 102.6| 100.6 | 1049 79.3 83.1 64.0 114.5 96.4 87.8 93.81 ,98.3 84.9
1922 average.._.... 89.2 69.5 68,4 102.5 98.0 | 108.1 93.3 81.4 88.0; 1185 93.0 9.5 103.0 | 921 81.7
1923 average._._._. 113.2 | 162.3 101.9 | 117.5 | 119.9 | 114.6 | 1128 ! 11171 134.6; 131.3 104.2 104.56 | 142.2 | ;96.0 101. 4
1924 average._..... 1064.1 0.3 80.9 | 102.5| 103.4] 101.4! 109.9 94.9 1 1241 1346 103.2 91,91 148.0} ;93.0 96.7
1925 average_.._... 107.2 93.9 93.1( 106.5| 107.8 | 1047 | 110.3 91,71 151.5 | 1387 | 100.0 92,9 | 148.7 90.7 98.6
1026 average.. ... 109.0 | 100.1 99.6 | 102.4 | 103.8] 100.6 | 1119 $2.3 | 148.0 | 147.7| 10L.0 90.8 | 152.0 86.1 104.6
1925
June_ ... 3 91.1 90.4 | 101.6 ! 103.9 98,8 | 109.7 90.4 [ 151.2 | 135.6 | 100.0 85.1 | 154.3 90.3 95.7
July_._... A 86.8 86.1 | 101.2( 100.9| 101.6 | 105.9 86.7 | 160.0 | 133.8 08,9 89.0 1 145.9 89.0 95.6
August .. _._... . 89.7 83.8 | 103.8( 10617 | 106.2: 1G8.0 88.0 ! 1461 | 133.7 99.1 68.9 | 1557 90.0 93.1
September . 88.7 87.7 99.1 96.6 | 102.1 , 111.8 84,0 1553 135.8| 100.0 94.87 151.6 90.0 94.9
Qctober . 96.2 95,1 1Q7.5 1079} 107.0, 117.2 89,2 178.0 | 142.3 | 104.5 95.8 | 156.8 97.1 101.1
November_.._._.. 111.7 97.7 96.3 | 107.0 |. 109.0 | 104.5| 116.7 91.4 ) 178.9 ! 145.4 | 103.6 87.9 | 155.4 08.7 103. 6
December.....__.. 112.1 | 10L7 | 100.6 | 107.9; 111.1 | 103.9, 116.4 91.7 | 163.51 148.7; 103.2 86.5 | 151.3 99.3 104.9
1928
January - .o.coae- 107.0 96.1 98,3 1081 ! 110.4| 105.3 ! 105.8 85.8( 136.0 1 145.5| 100.1 89.7 | 136.9 86.0 102.2
Februoary..o.ooo-. 111.5 | 102.4! 101.7; 110.2) 109.0! 111L5| 11L0 01,9 166.3 | 144.9 99.8 94.2 7 140.1 84.0 102.8
Mareh. ... ... 113.0 | 1042 103.4 | 1098 1082 111,8! 1119 94.5 | 170.7 | 147.9 99.3 93.2 1 144.3 88. 4 104. 5
April ool 110.4 | 102.7) 1020 103.6 | 1048 102.0}! 1117 95.6 | 165.4| 147.0 96. 0 84,27 147.0 82.3 105.0
MaY ecmmacemen 108.9 1 1005} 100.1 99.1 | 100.7 97.2 | 11L8 95.1 1 157.3 | 147.1 99. 5 81.2 1 153.3 81.7 103.7
Jupe. .oocioeooan 108.8 ; 100.6 | 100.3 97.4 98.2 96.4 | 112.9 96.2 1 147.7 | 146.9| 10L6 85.4 | 162.9 87.1 105.0
July o 103.6 94.8 9.5 91. 6 92,7 90.2 | 107.5 89.6 | 136.7 | 144.0) 100.8 90.3 | 152.9 83.6 101.7
August__. ..o 107.6 97.0 96.7 96. 5 968.0 67.0 1 112.6 03.1| 152.7 | 1444} 100.6 97.6 i 162.3 82.8 1011
September..._.... 108.3 98.4 97.9 93.9 1 100.7 96.7 { 113.7 88.9 1 148.9 ! 146.81 103.6 97.4 1 157.0 87.6 102. 3
October__.___._.__ 112.4 ) 102.6 ) 1022 1053 ; 1082 101.7 7 117.0 93.4 1 1513 151.0 | 1058 97.3 | 150.5 91.3 i09.0
November. ....._. 108.8 99.3 9.0 | 102.0 107.3 95.6 ( 115.5 92,1 | 131.3} 1523 | 102.9 90.4 | 154.6 90.6 108. 6
December__.._.... 107.8 99.3 99.1| 106.3 | 109.8 | 102.0| 1118 619 1116 1547 | 1021 88.5 | 147.6 88.4 109.1
i

1 These tables contain for certain menths index numbers of employment and pay rolls, together with group indexes for important industrial com-
The method of construction was described in detail

ponents.

for September, 1925, for certain revisions.

The general index is a weighted average of relatives for 34 individual industries.
and indexes for the above groups since January, 1919, were published on pp. 324-325 of the BULLETIN for May, 1925.

See also p. 668 of BULLETIN
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The following statistics are secured from
various sources and compiled in the form given
below by the board’s Division of Research and
Statistics. Earlier figures (in most cases since
1919) can be obtained from previous issues of
the BUuLLETIN or upon application to the Divi-
sion of Research and Statistics, Federal Reserve

Board.
- | Novem- | Decem-
ber, 1926 | ber, 1925
Grain and Flour
Receipts at 17 interior centers (000 omitted):
Wheat (bushels) 28,724 35, 257
Corn (bushels) - 22, 606 33,791
Oats (bushels) 11, 566 26, 008
Rye (bushels).. 2,254 2,243
Barley (bushels).. 3,668 4,364
Total grain (bushels). . 68,819 | 101,663
Flour (barrels) - . aceeecceoovmommsuacann , 86 A
Total grain and flour (bushels). ... 81,725 | 112,730
Shipments at 14 interior cemters (000
omitted):
Wheat (busbhels) oo oo icciaaas 22,936 18, 791
Corn (bushels) - 11,715 10, 879
QOats (bushels). 8,145 13,014
Rye (bushels) . - 1,647 | - 1,332
Barley (bushels).. oo eean 2,094 1, 569
Total grain (bushels) - ceocooaemunn 46, 536 44, 586
Floutr (barrels) - . coccaccamomcerccncaaan 4, 063 3,938
Total grain and four (bushels)...... 64, 820 62,309
Stocks at 11 interior centers at close of
mouth (000 omitted):
‘Wheat (bushels)..ccvoeevamcmuemacanann 47,710 31,199
Corn (bushels) _ - 24, 502 14,792
QOats (bushels). 41,231 54,473
Rye (bushels)_ - 12,362 11, 549
Barley (bushels) o oe e comeoicaaaann , 4 5, 757
Total grain (bushels) . . ovoovmmvnneae 130,228 | 117,770
Receipts at 9seaboard centers (000 omitted):
at (bushels) 21,3853 29, 013
Corn (bushels) - 1,107 6,363
Qats (bushels) - 1,592 3,339
Rye (hushels) .. 789 519
Barley (bushels) o oo mmaaeeeees 4,660 5,409
"Potal grain (bushels) . ... . 29, 501 44, 644 |
Flour (barrels) cocaoooo oo cammcvnns 2,124 2,058
Total grain and flour (bushels) . _..... 39,061 53,903
Stocks at 8 seaboard centers at close of
month (000 cmitted):
Wheat (bushels) .o coooamoaaonanaaas 10, 822 6,076
Corn (bushels) 624 2, 538
Oats (bushels). 1,199 2, 244
Rye (bushels) - - . 389 3
Barley (bushels) oo oo cmcicaamaanaas 3,793 3,469
Total grain (hushels) - ..o 16, 627 14,724
Wheat flour production .(barrels, 000
a2 V3 -0 ) SR 11,316 10,783
Tobaeco
Tobacco sales at loose-leaf warehouses,
(pounds, 000 omitted):
Dark belt Virginia.......o..o.o..oC 4,774 9, 165
Bright belt Virginia. - 30,125 13,213
N orth Carolina. . 104,032 | 48,853
........ 962 27,750
Western [ £2) 4 : O O, 1,108 21, 992

COMMODITY MOVEMENTS

Decem-
ber, 1925

Transportation

Cars of revenue freight loaded from cor-
nections (000 omitted):
- Classified by nature of products—
Grain and grain products_...
LivestoeKeooa oo

Merchandlse, l.el..
Miscelaneous. - ..o cwiioeies

Classified by geographical divisions—
Eastern .........

Pocahontas..

Central western.
Southwestern .. mamceinnaaanns

BUILDING STATISTICS

Building permits issued in 168 cities,
grouped by Federal reserve districts:
Number of permits—

Boston (14 cities) - ooeveeemnaneans
New York (22 cities)__ :
Philadelphia (14 cities)
Cleveland (12 cities)__.
Richmond (15 cities)
Atlanta (15 cities). ..
Chicago (19 cities) -
8t. Louis (5 cities).
Minneapolis (9 cities).
Kansas City (14 cities)
Dallas (9 cities). ...

V%hée of permits (dollars, 000 omit-
o) —

Boston (14 cities) o ocvaccmmcncaaaal
New York (22 cities) ..
Philadelphia (14 cities)
Cleveland (12 cities)- ..
Richmond (15 cities)
Atlanta (15 cities) ...
Chicago (19 cities) .
St, Louis (5 cities).
Minneapolis (9 cities).
Kansas City (14 cities)
Dallas (9 cities)..ce..-.
San Francisco (20 cities)...........

Total_. -

43, 007

11,611
106, 974

Building contracts awarded, by Federal
reslgrvg districts (dollars, 000 omltted)
oston._

New York...

Philadelphia.
Cleveland. ...

Richmond...

Minneapolis.

Kansas City...

Dallas -

Total (11 districts) - cemunecccacaaannn

528,845
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WHOLESALE AND RETAIL TRADE

WHOLESALE TRADE IN THE UNITED STATES, BY LINES

{Average monthly sales 1919=100]

Gen- G
ro- Dry Hard-
. lgﬁ‘éx ceries | Me8t | gooqs | Shoes | gopg | Prugs
1920 average._...._. 112 113 84 115 88 116 112
1921 average. 73 77 55 83 68 82 97
1922 average. 74 76 56 83 65 86 100
1923 average. - 83 83 65 95 68 104 111
1924 average.. 82 84 67 9) 58 99 113
1925 average. . 84 84 75 92 58 103 114
1926 average.._.... 84 83 79 87 63 102 118
1925
79 80 71 82 143 89 116
76 73 69 88 46 90 109
83 79 73 96 63 107 121
7% 75 68 85 65 107 115
79 79 75 7 54 101 106
83 84 79 82 54 105 110
83 85 79 85 47 99 111
87 83, 78 106 65 98 108
94 92 82 112 72 109 120
101 99 87 118 77 122 134
86 90 72 92 59 103 110
80 83 72 75 54 101 111
78 77 79 79 43 86 111
76 7 75 85 50 87 110
85 81 75 93 73 106 133
80 79 76 77 59 103 123
82 80 81 78 80 108 111
84 86 82 77 59 105 116
82 84 77 78 52 08 113
87 82 81 102 73 98 115
September._ 97 92 86 113 84 111 124
October. .- 94 91 85 102 76 114 133
November. 86 87 76 91 67 104 117
December......... 78 80 71 71 60 99 110

t For description of the wholesale trade index see FEDERAL RESERVE

"BULLETIN for April, 1923.

CHANGE IN CONDITION OF WHOLESALE TRADE, BY
LINES AND DISTRICTS

Percentage change | Percentage change
in sales Decem- in stocks ! at end
ber, 1926, com- of December,1926,
pared with— compared with—

Novem- | Decem- | Novem- | Decem-

ber, 1926 | ber, 1925 | ber, 1926 | ber, 1925

)
Groceries: .
United States_........___ —-3.8 —12.6 —12.4
Boston distriet._ B TS SRR
New York district - - —6.7 —-1.3 —1.4
Philadelphia district. 4.0 ~9.3 —12.6
Cleveland district. —5.4 1.2 —4.6
Richmond distric —11.8 —6.0 3.1
Atlanta district. —14.5 6.8 -7.1
Chicago district... 1.3 —-8.0 ~10.0
St. Louis district-_._- - 3 —15.8 -13.5 —10.7
Minneapolis distriet-...._| —12.0 -~5.0 -1.0 2.0
. Kansas City district......| -~16.7 9.0 -9.6 —15.0
Dallas district.-.oooceee.. —~10.2 -7.2 =111 —~1.7
San Francisco district.._ —=7.9 P 30 U F N
Dry goods:
United States. ... —-22.3 —5.2 —10.1 —20.9
New York district.. ... 3.1 =10.8 |
Philadelphia distriet____. -23.7 —-7.2 —1L.9 —34.5
Cleveland district........ -15.2 ~7.3 —15.1 —25.7
Richmond district_.___.. —~18.5 4.1 —-4.1 —20.8
Atlanta district....__.___ -38.7 —17.5 —8.6 -7.6
Chicago district_......... —27.0 —2.8 —8.5 —13.1
8t. Louis district. —50.4 —22.2 14.5 —19.8
Minneapolis district.._... L0 —21.0 -13.0 —7.0

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

CHANGE IN CONDITION OF WHOLESALE TRADE, BY
NES AND DISTRICTS—Coutmued

Percentage change
in sales Decem-
ber, 1926, com-

Percentage change
in stocks at end
of December,1926,

pared with— compared with—
Novem- | Decem- | Novem- | Decem-
ber, 1926 | ber, 1925 | ber, 1926 | ber, 1925
Dry goods—Continued.
Kansas City distriet-___. ~29.6 2.4 —13.1 —12.4
Dallas district. | —46.2 —1.4 —15.6 -20.2
San Francisco district....| —20.3 [ 78 RN SR
Shoes:
United States......_...__ -10.1 10.8 4.4 8.9
Boston district. .. 33.2 35,2 b e
New York district__ . 11.4 5.8 83 —13.0
Philadelphia district. 2.4 28.0 —-.3 2.2
Cleveland distriet. ... —5.8 19.7 -7.7 —4.0
Richmond district.. —47.9 —4.1 7.1 30.4
Atlanta district. ... —35.2 [0 ) TSR R
Chicago distriet_.. —35.8 1.1 8.8 8.0
St. Louis district. —53.5 1.2 25.5 ~7.9
Minneapolis distric —40.0 —36.0 40 ~37.0
San Francisco district....| —18.4 25.6 | e |eimee
Hardware:
United States —5.2 —2.4 —.6 6.8
9.0 4.7 -8.4 7.4
8.9 4.1 .4 4.2
—13.5 2.9 —6.9 ~14.2
-14.7 L5 .3 —1.8°
Atlanta district__. —13.2 -23.7 1.4 —~10.2
Chicago district._. —12.8 —8.6 -L5 1.3
St. Louis district_ - -85 —24.7 13 16
Minneapolis district.... —16.0| -—15.0 —2.0 -3.0
Kansas City district. ~1.0 —4.0 2.4 19
Dallas district... ......_. —2.7 -1 —-.6 =15.0
San Francisco district._.. -3.2
Drugs:
United States..........__ ~5.6
New York distriet......_ —27.1
Philadelphia district..._. —1.0
Cleveland distriet....__._ 2.6
Richmond distriet. .. —6.0
Atlanta distriet. ... —4.0
Chicago distriet. . -12.3
St. Louis district. —~1.4
Kansas City distr —7.4
Dallas distriet_____ —8.2
San Franciseo distri —11.4
Furniture:
Richmond distriet. ~52.8
Atlanta distriet —12.0
St. Louis distriet. ~20. 5
Kansas City distr! ~15.2
San Francisco distriet____| —~8.6
Agricultural 1mplements: !
United States 2_ 11.3
Minneapolis Qistr -27.0
Dallas distriet_.._. 15.6
Stationery and paper:
New York district. .. 1.4
Philadelphia district. ~1.8
Atlanta distriet.. ... ___ —-L7
San Francisco district___. 8.2
Automobile supplies:
San Francisco district.._.. —6.2
Clothing:
New York district....._. —4.9
8t. Louis distriet..._____. —54.9
Cotton jobbers:
... New York district....._. ~11.4
Silk goods:
New York district.___._. 7.2
Machine tools: :
New York district._.. ... -4.3
Diamonds:
New York distriet.._ ... -17.1
Jewelry:
New York distriet. . —0.4 —-3.0 —10.3 34,8
Philadelphia district_ 39.6 —4.3 —23.1 —9.7

2 Sales of agricultural implements for the United States are compiled
by the Chicago Federal Reserve Bank from reports of leading manufac-
turers and include all of their domestic business.

8 Includes diamonds.
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RETAIL TRADE, BY REPORTING LINES

[Average monthly sales 1919=100}

Sales without seasonal adjustment

Sales with seasonal adjustment

3 5 5 §§ e (e e |= s 13 % 5 gfg e le Je |2 |e
8A — D ©w 2] SA -~ $.
58159 Aol 08 |80 82082 8282|2858 52|52 |82 80 8a 8] En
&3 l~§ S8 |8° |38 |58 |58 | SB|SA|98| w8 | a8 |2 |58 S5 |58 |58 )38
g% | SE | °F w2 |65 |85 |SE | °8|°5 (g5 |82 |5 |92 S5 |63 |88 %88
Bo B8 |8 | BT |8 |°8|~8 ) 8| . 8 Eo|B2 | pa 50 l°8|°8|°8|°8 .35
gg Se §o ] 0 | =® S | ©° %o g% S« go 34 M'o " © CRE-C %»o
a~ | E 3 2l g 5) & B g R g i 2F | 2 5 8 g g
@ =] - et @ = o = Py o]
& |8 (6 |&8|a |5 |& |2 |S |A |2 |6 |E€|a |6 |& |8 |S
1620 average. ... .o ._. 1201 103 | 145 1201 121 | 133 | 120 ) 109 | 138 | ieo|occmoo|omeeca{emaman{eammoc)amaaas]oaaas
1921 avVerage .. oo .- 111 721 130} 124 | 123 | 132 | 113 86 | 142 JRONY I AN EU,
1922 average..__.____._. 112 78 ) 151 ) 140 | 127 | 129 114 101 | 247 |acoomolocencc|immann PRSI S
1923 average. ... 124 991 188! 165 | 144, 135 | 123 ; 113 | 176 |-_...
1924 average.. 125 | 105 | 214 | 185 | 151 138 | 133 ; 101 | 190 |..__-
1925 average.. 1310 118 | 264 | 209 169§ 142 [ 139} 122 | 189 | f-coeifeconca]omcnnn
1926 aVerage ... ceccemann 136 | 123 | 317 | 229 196 | 154 | 148 | 1281 275 |-_...- .
110 98 1 2051 126 | 141 | 119 99 154 | 126 | 100 | 204 | 173 ) 146 137 | 130{ 102 184
102 96| 201 | 140 | 143 | 124 93 97| 167 | 128 | 101 [ 200 179 | 151 | 140 ( 132 { 112 190
115 | 105} 200 | 163 ; 149 | 136 | 1i8 991 184 | 115 91| 184 170 | 148 140 | 118} 110 182
133 | 114 210, 178 | 1451 130 | 178 837 205 131 | I11] 208 ; 190 | 149; 136 | 153 | 103 205,
127 90| 2141 174 | 150 | 143 [ 150 82 186 | 123 | 100 | 214, 183 | 153 ; 141 | 130 99 193
120 89| 200! 162 | 143 { 131 | 140 751 169 | 120 104§ 203 | 176 | 146 | 134 | 132 94 181
91 69 | 206 163 | 148 ¢ 128 | 113 720 17| 123 931 214 | 179 | 147 1297 123 97 181
93 74| 201 172 | 152, 138 | 108 911 180 | 118 98 211 181 151 | 141 138 | 102 179
119 106 | 210} 169 | 145 137 | 124 | 110 | 189 | 131 | 112 | 221 ( 183 | 147 | 137 | 129 | 110 192
41| 141 240 ) 203 | 159, 144 | 138 | 124 199 124 | 109 | 234 | 188 156 | 137 | 122 | 102 194
141 131 232 199 145 ) 138 | 146 | 111} 186 126 | 105] 230 101 | 154 | 139 | 134 89 195
210 | 148 253 | 366 187 | 192 | 186 | 184 | 2821 131 | 123 | 242 198 153 | 142 | 142 98 193
108 | 108 | 250 | 151 | 155 | 1221 107 92| 1621 124 110 | 2497 207 161} 141 | 141} 112 193
101 | 105 | 233 | 156 | 146 | 119 | 100 99| 175 131 116 | 243 | 209 { 161 | 140 149 | 120 207
121 ] 119 | 252 177 | 160 | 131 | 127 105 | 183 | 121 | 103 | 233 | 185 159 | 135 127 | 116 186
136 | 117 | 258 | 195 | 159 | 134 177 | 107 | 210 | 133 | 114 | 255 | 208 | 164 | 139 | 152 | 126 210
128 95| 254 191 163 | 143 | 149 96| 1951 124 106 | 254 | 201 | 166 | 140 129 116 202
126 | 102 | 254 187 % 167 [ 134 152 991 184 | 126 120 257! 203 | 170} 137 | 142 125 197
95 871 259! 183 | 166 | 136 | 1221 104 | 181 | 128 | 117 | 269 | 201 | 164 | 137 | 134 | 140 185
98 89| 243 | 195 | 171 | 142 120! 128 | 202 | 125 118 | 255 | 205 171 ) 145 153, 143 202
121 | 114 | 2451 191 | 169 | 142 | 129 | 136 | 202 | 134 | 120 | 258 206 | 172 | 142 135 136 204
October_ _ 165 | 170 | 318 ( 237 | 179 | 151 | 164 | 141 | 215 | 145 | 131 | 309} 219 | 175 | 145 145! 117 209
November. . 145 | 144} 272 220 167 | 136 | 136 | 1391 195 [ 120 | 116 270 | 211 | 177 138 126 | 111 205
December. .o ... 226 | 168! 332 | 427 ] 225 212 188 214§ 280 | 141 | 140 | 318 | 231 | 185 157 143 | 114 191
114 116 | 286 | 166 178 | 127 108 | 101 167 130 118 | 284 | 228 | 185 146 142 | 122 199
104 | 111 | 2874 170 | 172 7 127 97| 103 | 173 135 | 122| 299 227} 189 151} 145 | 126 205
130 | 130 302 ( 199 | 194 ( 142 | 143 | 112 | 206 | 130 | 111 | 279 207 | 192 | 147 | 143 | 124 204
133 | 120 329 202 ) 191 150 | 166 | 111 | 226 | 130 | 118 | 324 ; 216 | 196 | 156 | 143 130 226
137 | 105 322 214 | 183 160 | 174! 109 | 220 | 132 | 117 | 321 225 ) 191 [ 157 | 151 ; 131 228
130 | 113 ] 309 204 { 184 | 152 | 153 | 118 ] 204 | 130 | 133 | 314 ( 222 | 187 | 156 | 144 | 149 218
99 98 | 8171 206 195 155 | 145 | 108 | 210 | 133 | 131 | 329 | 227 | 194 | 157 | 159 | 145 214
105 98 0 206 | 204 | 193 | 148 | 122 | 121 194 | 134 | 130 | 310 ] 215| 192 | 151 | 155 | 136 193
1310 120 70211 | 192 | 153y 142 137 | 218 | 144 127 | 323} 227 | 195 | 152 148 137 221
October____ 1581 150 | 3341 237, 206 162 | 158 | 151 227 | 139} 116 324 | 237 | 2021 155 | 140 125 221
November.. 157 | 153 | 347 | 247 198 | 150 | 150 | 146: 232 [ 139 | 122 | 344 | 237 | 210! 151 | 138 ¢ 117 244
December ... .._.._._._.._ 234 | 165 373 | 466 | 261 | 222 215| 223 303 | 146 138 | 357 | 252} 214 164 | 164 118 208

1 For description of the retail trade indexes see FEDERAL RESERVE BULLETINS for January and March, 1924, A
2 Tndex of sales of grocery chains revised. Comparable index numbers for all months since January, 1919, may be obtained from Division of

Research and Statistics, Federal Reserve Board.
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DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS
{Average monthly sales 1919=100]
WITHOUT SEASONAL ADJUSTMENT

Distriet

District

District

District

District

District

District District | District District Index
No.2~ | No.3— | No.4— | No.5— | 37, | No,9— | No. 12—
Igo. tl——‘ New Phila- | Cleve- | Rich- i\t‘iéga gl?i:c; o | Minne- l\g)alllzlas San I(Ig 5%
(24 ggoggs) York | delphia | land mond | 3xctores)|(63 stor%s) ADOlIS |97 "t opesy| Franciseol ooy
(63 stores) (22 stores) | (54 stores) |(23 stores) (23 stores) (31 stores)
1920 average ... -ooo_a. 116 137 118 127 113 119 124 112 120 121 120
1921 average. ._______ - 114 116 112 112 107 101 110 103 99 116 111
1922 average. .. _..._.. - 119 117 114 112 104 94 116 a9 92 122 112
1923 average_.._..._._. - 127 125 127 130 111 104 133 105 99 139 124
1924 average.. - 126 128 126 128 117 101 133 104 102 143 125
1925 average 128 138 129 131 124 106 142 107 109 149 131
1926 average_____._._... 134 W3 133 132 129 110 153 99 113 158 136
1924

January e e 120 120 110 109 93 85 112 38 85 132 110
February. 101 103 111 112 87 83 112 77 82 121 102
March. 113 118 120 120 169 94 123 94 94 134 115
April. 137 137 136 145 128 107 145 115 101 139 133
May._. 132 132 124 133 116 104 134 109 105 146 127
June. . 131 127 123 126 118 95 126 99 95 125 120
July__ &9 93 82 94 85 73 99 81 71 116 91
Auvugust___._________ .. 86 83 85 101 78 72 108 89 70 136 93
September 115 127 109 117 106 94 132 102 114 130 119
October_ .. .._.._._. 137 161 144 134 137 120 135 116 126 157 141
November 140 153 153 139 137 113 154 111 115 144 141
December 215 226 213 207 213 173 217 162 171 238 210
January ... 110 120 105 107 93 83 112 92 92 128 108
94 107 101 106 89 84 107 81 90 113 101

March 110 124 125 126 119 99 127 97 107 142 121
April 136 140 134 142 132 109 149 116 110 146 136
May. 128 132 121 132 117 104 139 107 108 148 128
June. 134 132 127 128 123 98 139 103 98 134 126
July.. 92 94 85 98 91 78 105 81 72 123 95
Augus 88 90 86 103 87 78 113 92 76 140 98
September. ___.____ 118 128 111 115 105 89 145 104 112 139 121
October_.__ 156 186 167 160 160 139 173 135 141 168 165
November. 143 158 167 134 146 122 154 105 115 158 145
225 243 222 218 230 190 245 167 183 253 226

131 124 112 108 103 88 119 85 96 129 114

93 108 103 106 91 92 119 76 93 117 104

119 131 138 37 130 108 145 94 111 158 130

133 138 128 133 126 114 147 107 108 150 133

134 139 137 137 129 114 159 102 115 152 137

134 137 129 126 123 104 146 93 107 142 130

94 99 87 160 96 80 115 81 79 124 99

97 99 89 108 93 82 121 84 91 151 105

September . 122 136 116 123 110 92 164 103 114 158 131
October._ 154 177 160 152 154 125 1m 109 134 169 158
157 170 166 147 155 129 178 102 126 168 157

........ 235 254 228 223 235 189 251 157 185 278 234 -
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DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS—Continued
[Average monthly sales 1919=100)
WITH SEASONAL ADJUSTMENT

District glgtrzlf ?fgt?f ]grlguzf lI\)Ilsmit Distriot | District . }gxxostg’c_t District I]\I)éStféc_t Index

No New | Phila- | Cléve- | Rich. | Mo 6= | No.7— | pppne | No. L—| g V.S

(2%3%3?23) York | delphia | land mond (gét]?’i.tas) (g,,hfigeg)i apolis (2{);;‘(1)?33) Francisco st%?«?s)

(63 stores)| (22 stores)|(54 stores)|(23 stores)| > SLOT® Sto (23 stores)|" (31 stores)
i
|
133 132 125 125 114 104 131§ 103 99 149 126
130 129 132 138 12 104 136 i 105 99 152 128
112 116 129 119 105 95 123 | 97 89 135 115
130 134 124 141 125 104 143 ! 111 106 145 131
125 128 120 128 115 99 128 ; 107 104 141 123
123 127 119 124 114 100 s 126 98 100 133 120
124 133 122 122 116 96 * 130 98 101 139 123
114 122 117 122 109 92 130 98 99 139 118
127 145 134 132 124 106 139 102 114 139 131
124 135 126 122 120 100 122 103 107 144 124
November. 128 132 118 128 117 98 139 103 100 142 126
December_ ..o oo 135 138 133 131 124 106 138 110 105 151 131
1925 :

Januery. .o 122 132 120 123 113 102 132 107 106 145 124
February .. 126 140 125 137 120 111 136 115 114 149 131
March. .o e 110 122 135 123 115 100 127 99 101 143 121
April e 129 136 122 139 129 106 146 111 116 153 133
MY e 120 129 118 126 116 99 133 106 107 143 124
JUNe. el 126 131 123 126 119 104 141 102 102 143 126
T Y oo 129 134 126 127 124 103 138 99 102 147 128
August. . 117 132 118 126 121 29 137 102 108 144 125
September_ oo 130 146 137 129 123 100 153 104 112 149 134
[0 74127:) SN 142 155 145 148 139 117 158 120 120 154 145
November._ .. ... . oo 130 137 129 123 125 106 139 98 101 156 129
December. oo e 141 148 141 138 133 117 156 113 112 161 141
145 136 127 124 125 108 141 100 111 145 130
125 141 128 136 122 121 150 108 118 154 135
118 129 149 125 128 109 145 96 105 180 130
126 134 116 129 123 111 144 103 114 156 130
126 136 132 131 128 109 152 1060 113 147 132
127 136 125 124 119 110 147 92 112 151 130
131 141 128 129 131 104 151 99 112 148 133
129 145 123 132 130 105 148 93 128 155 134
September 135 155 143 138 129 103 172 102 114 168 144
October.__. 139 148 139 138 135 104 156 96 114 155 139
November 143 147 128 135 133 112 160 95 110 166 140
December. . 147 155 145 141 136 116 160 107 114 176 146
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DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS

[Monthly éverage 1919=1601
WITHOUT SEASONAL ADJUSTMENT

Distriet

District | Disttier | District | District | District District District | pistrict | RS | rndex
11\31851;1011 New Phila- | Cleve- | Rich- ﬂfé&a 1(\‘1"{6;—(; Minne- I\%).llll— San Fran-| U3' i
(94 stores) York delphia land mond (22 stores 5’1 Ast ges) apolis 19 g; ags) cisco t( 1

(63 stores)|(13 stores)|(52 stores)|(19 stores) 05)| (5L SEOTOS) (99 st oresy | (19 SEOTOS) 99 stores)| Stores)
1920 average oo 126 137 120 137 133 134 136 123 144 132 133
1051 AVETALe e cmaceemcmcanne 108 116 118 116 105 114 123 105 117 116 115
1922 aVerage. cco e ramemenann 116 117 131 111 109 112 123 103 109 118 116
1923 aVerage . cevec e ceecenan 122 125 150 125 121 119 147 110 116 130 129
1924 AVerage o cen e ceeeeeee 123 128 154 131 126 116 152 109 120 137 133
1925 average. .o« oo 122 133 181 131 126 112 153 112 121 134 135
1926 AVerage —cavococecemaenn 121 137 189 130 128 116 1556 101 119 138 137

1924 _

RS 111 125 I 111 117 132 110 104 109 128 97 107 125 116
Febraary - - ccoeevooo oo 115 119 152 126 121 123 145 106 118 131 127
128 130 162 137 134 125 163 114 126 143 139
128 136 162 141 134 124 162 112 125 148 141
126 131 152 138 130 121 154 113 120 141 136
119 122 146 128 122 113 145 106 114 134 127
116 115 141 120 113 109 142 102 110 132 123
113 120 144 123 116 109 149 106 122 131 126
September_ ... .. 125 133 160 136 128 118 158 115 129 140 137
October. coe e 135 146 171 146 143 126 170 121 133 147 148
November. .o aanecan 141 147 172 145 145 123 168 122 132 148 148
December- o e 120 125 151 121 117 96 142 99 105 124 124
112 118 147 112 109 99 137 99 103 123 119
115 123 167 125 118 107 145 106 113 126 127
126 135 185 137 131 113 156 117 125 136 139
127 139 186 140 132 114 157 116 126 140 141
125 134 179 136 124 114 153 115 123 134 136
112 128 174 129 123 107 143 109 114 128 1298
113 120 164 120 119 103 140 107 111 129 125
114 124 179 126 118 113 149 111 123 133 131
125 140 195 137 135 121 158 120 134 140 143
132 148 210 141 138 124 168 122 135 147 149
140 153 211 145 147 126 175 124 138 148 154
119 131 176 123 | 120 102 148 101 110 124 129
110 125 167 111 113 111 143 96 109 127 125
113 128 183 125 120 112! 151 101 118 132 131
124 142 201 137 128 122 160 110 128 141 142
125 142 201 134 131 126 159 110 130 145 143
123 138 184 133 132 116 153 106 125 139 138
116 131 177 126 126 110 147 101 114 131 131
(111 124 171 118 119 108 136 94 110 129 125
111 128 175 122 118 109 152 97 117 134 130
September_ . oo 125 142 180 136 135 122 162 103 126 143 142
October_ .o oocoeeoo oo 136 152 221 145 146 128 175 105 129 152 153
November-_ ... 141 157 216 151 149 127 177 105 126 156 166
December__...._ S S 120 131 187 124 119 102 141 85 97 128 128
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DEPARTMENT STORE STCOCKS, BY FEDERAL RESERVE DISTRICTS—Continued
[Average monthly stocks 1919=100]}
WITH SEASONAL ADJUSTMENT

Disteiet | Qistrict | District | District | DIstrict | pisyrict | Distriet | RSO | Disgrios | DIstrlet | naex
I]\Blgétlon New Phila- | Cleve- | Rich- Eﬁéﬁ& gl?ica o | Minne- Nf))éllas San I(‘312
(24 stores)| L 00K | delphia ) land mond |50 stores)|(51 stor%s) polis |19 seores)| Franeiscol gy
(83 stores)|(13 stores)|(52 stores)|(19 stores) (22 stores) (29 stores)
1024
123 130 148 131 124 121 144 110 124 137 132
123 128 162 135 129 127 156 109 126 137 135
129 127 161 136 128 124 164 110 125 140 137
125 131 159 136 130 122 156 108 125 143 136
126 130 156 137 132 124 156 109 119 141 136
125 128 151 131 130 119 154 111 119 141 134
126 125 151 127 120 116 152 108 118 138 131
August__. - 119 124 146 123 118 109 143 107 115 130 126
September._ - 118 124 148 126 116 108 148 110 114 133 128
Qctober..... - 120 131 153 130 124 112 152 111 118 136 132
November. - 122 1 155 129 127 110 149 112 118 135 132
December oo ooaecacaocaee 123 132 157 130 130 107 152 108 122 135 133
1025
JaAnUaT Y e caececaiaa 124 132 164 133 129 110 154 111 119 134 134
February. 123 132 177 134 126 111 156 109 120 131 135
March_ 127 132 182 136 125 112 158 112 124 134 137
April ... 124 134 183 135 128 112 152 112 126 135 136
May 124 134 183 135 126 117 156 111 122 133 137
JUune ..o 118 134 180 132 1 131 112 152 114 120 135 135
Jul 122 130 176 127 127 110 150 113 120 136 133
August 120 128 182 126 120 114 143 113 117 132 131
September. ... __.cceoooaoo 118 131 181 128 122 111 148 115 119 133 133
October._.. - 117 133 188 126 119 111 150 112 119 136 134
November . - 121 135 190 129 129 113 15, 113 124 135 137
December.. . eoceecaccean 122 138 183 132 133 114 158 110 128 136 139
1926
January. oo 122 140 187 133 135 123 160 108 126 139 141
121 138 195 134 128 116 163 104 125 137 140
124 139 197 136 123 121 161 166 127 138 141
..... 122 137 198 129 128 122 153 107 129 140 139
123 138 189 132 134 119 154 102 123 139 138
122 138 183 129 134 115 156 106 120 138 138
121 135 184 124 127 115 146 99 118 135 133
- 116 132 177 122 120 109 147 98 111 133 130
September. - 118 133 168 126 122 111 152 99 112 136 132
October_..._ - 121 137 198 130 126 114 156 97 114 140 137
November. - 122 138 194 133 130 114 157 96 113 143 138
December_. o oc.coccoecicnan 124 138 194 134 132 114 151 93 112 140 137
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FOREIGN BANKING AND BUSINESS CONDITIONS
REORGANIZATION OF THE NATIONAL BANK OF BULGARIA

Reorganization of the National Bank of
Bulgaria was provided for in the new Bul-
garian banking law of November 5, 1926, to
become effective January 1, 1927. Such a
reorganization was one of the preliminary
conditions laid down by the League of Nations
in arranging the refugee loan of £2,225,000 for
Bulgaria. The National Bank was founded
in 1879 as a State institution, with a capital
furnished by the Government. DBesides per-
forming the functions of a central bank of issue
the National Bank, in the absence of adequate
commercial banking facilities throughout the
country, advanced long-term credits to the
State, to municipalities, and to industrial
enterprises, and issued long-term mortgages.
Under the new law the bank, although stilla
State institution, has been made autonomous.
It no longer has power to issue mortgages and
to grant long-term credits, but must hence-
forth confine 1ts activity to the discounting of
short-term commercial bills and to performing
the functions of a modern bank of issue. For
this reason the National Bank will give up its
participation in the Central Cooperative Bank,
an the Bank for Agriculture, and in the Interna-
tional Bank of Bulgaria. Its mortgage and
long-term investment business will be turned
over to two separate institutions, namely, the
mortgage bank and  the industrial bank,
which are to be created in the near future.

The main task of the bank, according to the
new law, is to maintain the stability of the
leva! at a fixed relation to gold, to regulate the
amount of money in circulation, and to facili-
‘tate the transfer of funds by check. For the
present the leva will be maintained at 0.72
cent, the point at which it has remained stable
for about four years. The resumption of gold
payments and the reorganization of the cur-
rency will be undertaken later. The bank is
under obligation to maintain against its notes
in circulation and demand deposits a cover of
3314 per cent, which, however, the bank will
endeavor to increase to 40 per cent. The
reserves of the bank may consist of gold,
silver at its current value in gold, of foreign
bills of exchange carrying at least three signa-
‘tures, and of foreign currencies convertible
‘into gold. :

Hitherto the National Bank of Bulgaria has
been under control of the Minister of Finance.
Under the new law the management of the

1 The leva at par is worth 19.3 cents.

bank is entrusted to a board of administration,
consisting of a governor, two deputy gover-
nors, four members selected from among the
directors of the head office, and four members
representing, respectively, industry, commerce,
agriculture, and banking. The governor and
the two deputy governors are appointed by
royal decree, but can be removed from office
only by a decision of Parliament acting upon a
report submitted by the Minister of Finance,
to which must be attached a report of the gov-
ernor and the deputy governors of the bank,
stating their position. The Government isrep-
resented by a comptroller, who takes part in
the meetings .of the board of directors and of
the executive board, but has no vote. He
may veto any decision which is against the
law. The balance sheets of the bank in future
will not be submitted for approval to the Min-
ister of Finance. The bank has the exclusive
right to issue notes, while the State holds the
right to issue subsidiary coins and to mint
gold and silver, which will be convertible into
bank notes at their nominal value.

Although the capital of the bank was origin-
ally furnished and recently augmented by the
State and the bank continues to act as fiscal
agent for the Government, the relation be-
tween the bank and the Government has been
greatly restricted. The bank is authorized to
discount for the Government six months’ treas-
ury bills up to the amount of 300,000,000 leva,
the notes bearing an interest rate of at least
5 per cent. The capital of the bank has been
increased from 500,000,000 leva to 1,000,-
000,000 leva. So long as the capital is not
fully paid up the profits of the bank, which
are usually transferred to the Government, will
be retained by the bank and applied to the
building up of capital. During this time the
Government in liquidation of its debt to the
bank is to turn over annually to the bank a
sum of 150,000,000 leva, which will also be ap-
plied to capital account. After the capital of
the bank has been fully paid up, the State may
apply its share in the bank’s profits to the pay-
ments of 150,000,000 leva, which are to con-
tinue until the debt of the State to the bank,
has been fully liquidated.

The surplus of the bank is to be increased
annually by 25 per cent of the net profits until
the surplus reaches 100 per cent of the original
capital. Theboard of administration may also
set up other reserve funds to be built up from
the net profits of the bank.
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES
CONDITION OF CENTRAL BANKS

{Figures are for the last report date of month]

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

rency note account.

2 Not including gold held abroad.

1926 1925 1926 1925
Decem-; No- | Octo- | Decem- Decem-| No- | Octo- | Decem-
ber [vember| ber ber ber |vember] ber ber

Bank of England (millions of National Bank of Bulgaria (mil-

pounds sterling): lions of leva):

Issue department— Gold..... 43 43 41
Gold coin and bullion ....__. 150 151 151 143 Total principal earning assets 7,789 | 7,762 7,224
Notesissued_._...._. 170 171 171 163 Foreign bills, etc._- 607 609 513

Banking department— Domesticloansand 1,732 ( 1,705 1,321
Gold and silver coin. 1 2 2 2 Advances to State 5,450 | 5,448 | 5,390
Bank notes...... 29 33 32 17 Note circulation. ... 3,650 | 3,804 3,655
Government secu 34 33 37 64 Deposits, - -t 3,308 3,156 2, 598
Other securities - 97 74 70 103
Public deposits. .. 12 18 8 || Ceniral Bank of Chile (millions of
Other deposits .o _oo__.___ 131 101 105 161 Pesos):

Ratio of gold and note re- Gold at home .o oo omvcaoeee 85 146 146 | oo oo
serve to deposit liabilities Gold abroad..._.. - 465 426 339 \____..__
(per eent) oo oooevimimeas 210 27.9 27.4 1.5 Loans and discoun - 43 41 47 |ccmaee

Bank notesin eirculationt.._ ____ 85 82 83 88 Note circulation. . oo ovoeemeoao.o 372 365 866 |..ooo..

Currency notes and certificates... 206 285 288 297 Deposits. 144 191 109 |ooooo..

Bank of France (millions of francs): Czechoslovak National Bank
Goldreserve? .o aoocaeeeaa- 3,684 | 3,684 | 3,084 3,684 (millions of Czechoslovak crowns):

Silver reserve. . .oo.oococoaoooaoo- 341 340 339 321 Gold and silver___________._.___. 1,087 1,034 1,027 ____..._

Gold, silver, and foreign exchange.| 1,547 | 1,450 | 1,066 i-...____ Foreign balances and currency 2,083 1,780} 1,591 | _______

Credits abroad. ... ...occoo_cun 83 82 8 565 Loans and advances_ - ... .. .. 261 221 2124 ..

Advances to the Government.____| 36,000 | 35,700 | 35,750 | 35,950 Assets of banking office in liqui-

Note circulation 52,907 | 53,263 | 54,578 |- 51,085 Aation. oo 585 620 643 |____..._

Total deposits. «omooccmeoccmcnan 5908 | 4,385 | 8,981 3,335 Note circulation. .. ceecemommeo. 8,203 | 7,442 | 7,543 | _____.

- o Deposits. 882 | 1,247} 1,015 | _______

German Reichsbank (millions of )

reichsmarks): Bank of Danzig (millions of Dan-

Goldathome. . _...o_._._...._. 1,661 | 1,578 | 1,536 1,111 zig gulden):

Gold abroad .. ._.__.__.. 17 17 180 97 Balances with Bank of England. . 20 18 19 17

Reserves in foreign exchange. 519 418 413 403 Total principal earning assets_.._ 34 33 34 35

Bills of exchange and checks. 1,820 | 1,286 | 1,415 1,915 Foreign bills, ete_._____ 17 17 17 17

Miscellaneous assets...._.__..... 473 581 631 590 Loans and discounts, 17 16 17 18

Deposits. 648 528 533 697 Note cireulation....___.__._._._. 36 35 36 35

Reichsmarks in circulation....... 3,736 | 3,374 3,326 2,960 Deposits. 5 4 4 4

Rentenmarks in cireslation. ... .- L172 | 1,175 ) 1,479 l 609 |! National Bank of Denmark (mil- :

Bank of Italy (milions of lire): & | 10l 1am liogs of kromen): wol 200! 200 200

old reserve. . oo eocmancamece oo , , L1834 Y R T prineinal sarming ascets -

Credit and balances abroad. .--|.---—_ 1,052 | 1,028 611 Total principal earning assets. - 169} 156 166 233

Foreign bills, etc 1 29 41 90

Loans anq discounts 7,616 | 8114 | 10,436 Loans and discounts 128 124 118 121

Loans and advances to the Gov-_ 4

. Advances to State_ 13 3 7 22
ernment. 4,220 4,220 7,063 Note cireulation 386 | 318 305 438

Note circulation for commerce_..|.___.__ 13,977 | 13,936 | 12,287 Deposits,. . ..o I TITTTT 35 o7 21 8

Note circulation for the State_ ... |..._____ 3 4,229 | 17,083 43

Total deposits. . 2,939 | 2,787 2,466 || National Bank of Egypt (thou-

sands of Egyptian pounds sterling):

Bank of Japan (millions of yen): Gold_____ 3,627 | 3,511 f.oo_.o_
Gold at home and abroad. 1,088 | 1,058 1,057 English Government securities_ _[.....___ 25,704 | 24,404 |_ -
Advances and discounts. 351 36 456 Egyptian Government seeurities.|-....... 26,325 | 27,861 |_ -
Advances on foreign bills_ 51 48 207 Note eirerdation. . oo ool 32,430 | 30,804 |_ -
Governmentbonds___.___________ 277 280 262 Government deposits. ... ___l_____._. 20,882 | 21,421 |. .
Toi:?\lT note and geposn: liabilities. % g%g %, g% i, ggg %, gSOg Other deposits, 15,047 | 14,763 | .......

otes issted. .oooeoooooeeeo - d d d Bank of Estonia (millions of Esto-
Total deposits 648 708 647 736 nian marks): . .
Austrian National Bank (millions gggg{ RO et 505 504 492
of schillings): g0 ex 2

Gold 53 48 48 15 Cash in foreign curreney...._|....._. 26 27 31

Total prineipal earping assets..._) 928 832 902 925 F%?];%? correspondents’ ac- 167 340
Toreign bills of the reserve___ 484 479 492 499 Foreign bills 114 96
Other foreign bills_ - 43{ 139 135 891 1 oans bad diseoints 602 | 5830
Domestic bills. ... 124 86 97 110 and disc d g
Treasury bills... 177 178 178 188 ]I\)Iote c}fsculaéxon._ e 1, ??g 1, gsog

Note circulation. .. ... _.._.._ 947 873 890 890 €poSis and current accou

Deposits 37 46 33 55 || Bank of Finland (millions of Finn-

| . ish marks):

National Bank of Belgium (mil- Gold e 327 328 328 332

lions of francs): Balances abroad and foreign

- Gold . | 8,101 ) 3,101 | 2,796 274 CreditSo . o icmeccamcanaan 1,082 | 1,006 901 1, 408
Foreign billsand balancesingold 4| 2,235 { 2,331 { 2,400 30 Foreign bills___ 115 101 109 102
Domestic and foreign bills_______ 2,462 | 2,548 | 2,296 1,254 | Domestic bills. 538 564 551 424
Loans to State._..____._ 2,050 | 2,050 5, 680 ° State debts_ ... 136 154 154 361
Note circulation 8,724 | 8,767 7,814 Note eireulation. o o.cooooeoene.. 1,346 | 1,206 | 1,327 1,309
Deposits. 1,513 | 1,226 459 ‘I Demand liabilities 547 527 451 862

5 Including goid held abroad.

* Figures previous to July, 1926, are for 3 banks of issue.
4 Figures previous to October 25, 1926, carried at par.
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CONDITION OF CENTRAL BANKS—Continued

1926 1925 1925
Decem- No- | Octo- | Decem- Decem-| Octo- | Decem-
ber |vember| ber ber ber ber ber
National Bank of Greece (mﬂhons) Bank of Portugal (millions of escu-
of drachmae): ’ 08):

Gold and balances abroad......_|-c..c_.. 2,377 | 2,087 2,361 Gold 9 10

Government loans and securities. w-ne| 3,822 8,782 3,799 Balances abroad 241 415

Discounts and 10anS. . ccoceenen- oeeo| 8,351 3,236 3,322 115 196 151

Note circulation. ..o ooooeo o 4,763 | 4,718 5,339 Note cireulation.. 1,851 1,821

Total deposits.. B 4,253 | 4,135 3,380 DePOSItS o e ciaeieccaees it 80

National Bank of Hungary (mil-
lions of pengs): National Bank of Rumania (mil-

GOl oo 169 169 169 50 lions of lei):

Foreign bills, et e coeeeeans 117 117 115 207 144 143 139

Loans and discounts. ... ... 218 193 187 134 9,028 | 8313

Advances to treasury. - 135 144 150 156 Advances to State. 10,679 10 679 | 10,787

Other assets. .- 276 287 270 327 Note circulation. .. 20, 951 21 002 | 20,222

i 447 482 4i6 Deposits. .o ooceon.. 9,182 8458 | 8,504
247 200 214
186 180 227 R
State Bank of Bussia (note-issuing
department; thousands of cher-
198 199 183 vontsi):

Total principal earning assets__. 130 141 101 Gold. e, 16,162 | 18,239
Foreign bills .o ooceeaeee 22 26 21 Foreign eurrency ... 5, 446 4, 887
TLoans and discounts. - 108 115 80 Loans and discounts. 66,142 { 52,315

Note circulation._._. - 327 334 353 Bank noteS. . oonveeee s 89,305 | 78,136

Deposits, 68 69 49

Bank of Latvia (millions of lats): Natlonal Bank of the Kingdom

GOMeoe e eicenan 24 24 24 24 of Serbs, Croats, and Siovenes

Foreign exchange reserve. —- 30. 28 33 31 (millions of dinars):

511 7 71 70 64 GOl e e 86 84 76
Loans._.___ 55 54 51 52 TForeign notes and credits. . 335 355 367
Note circulatio: 35 25 31 29 Loans and discounts. .. J| 1,481 1,514 1,371
Government dep - 78 75 76 73 Advances to State_ . 2, 966 2,066 | 2,966
Other deposits 50 57 56 52 Note circulation. .| 6,812 5, 920 6, 063

Deposits. e R 585 730 491
‘Bﬁlk) of Lithuania (millions of
itas): .

[ 2] I 31 31 31 32 || South African Reserve Bank

Total principal earning assets___. 89 84 79 80 || (thousands of pounds sterling): -
Foreign curreney - ... oo... 37 35 30 31 () G 7,542 7,040 | 8,957
Loans and discounts - 52 49 49 49 Total principal earning assets__._| 7,944 6,840 | 7,605

Note circulation.._.. - 87 83 84 82 Foreign bills..__._____. 6,277 6,313 6,319

Deposits. 35 29 22 24 Domestic bills_.___ 536 | 1,286

Note circulation_ ... .. 8,192 | 8,756
Ngtherl)ands Bank (millions of Deposits oo ieei e cemeaes 5,235 | 6,706
orins):

[€ 1021 H S, 414 418 419 443

Total principal earning assets_...| 374 382 387 451 || Bank of Spain (millions of pesetas} x <
Poreign bills. ... o_eooo_.- 187 182 194 247 Gold.... 2, 557 2, 557 2, 537
Loans and discounts, - 187 200 193 204 Silver... 675 667 652

Note cireulation. _ - 817 849 834 875 Balances abroad......... 35 31 29

Deposits. - 22 18 34 30 Bills discounted._........ - 610 683 769

Checks and drafts_ .. 1, 709 1, 589 1,679
Bank of Norway (millions of kro- Note circulation 4,339 4,393 | 4,423
ner): Deposits.._. 1,018 1,018 | 1,264

Gold 147 147 147 147

Total principal earning assets.___ 529 540 496 375
Foreign balances and bxlls__. 63 66 66 55 || Bank of Sweden (millions of kro-

Domestic credits, 468 474 430 320 ner):

Note cirenlation. .. 4837 321 328 363 Gold.______. ... 224 226 230

Foreign deposits. - 32 30 8 -9 Total principal earmng assets_. 563 411 637

Total deposits. - .. coveeeon 304 328 278 99 Foreign bills, ete 209 161 203

Domestic credits. 344 250 434
Reserve Bank of Peru (thousands Note circulation. ... 525 516 530
of libras): DePOSItS.mum e crm s 206 65 277

gnllg i id 0 4, 12; 4,803 | 4, ;88 3,938

old against demand deposits. - - 28 228 6 486 % 33
Foreign exchange reserve_. ... 701 690 684 705 Svfgsgeg :&tional Bank (millions of

s ... e 1,462 | 1,811 | 2,823 Gold. 472 442 467
Note circulation. 6,193 | 6,397 | 6,400 Funds on demand abroad. ... 35 21
DepOSitS oo 460 720 973 ‘I\}ri?cipal e]arning assets____ g% éég gg

Note circulation_._______ 4
Bank of Poland millions o zloty): | 1l ol Deposits...... LI 139 | 1

Foreign exchange, e 168 138 11 70 - .

Loans and discounts. 377 378 393 330 | Bank of the Republic of Uruguay

Note circulation.._..__......_... 593 558 585 381 (thousands of pesos):

Current accounts— Gold.._... 54,043 | 54,936
Private. .. 134 95 102 84 Loans and 89,404 | 84,962
Treasury 9 48 17 Note cireulation ... 62 592 | 63,507

Liabilities in foreign curreney ... 17 31 23 73 DepPOoSitS e 67,971 57 354

7 Not including gold held abroad.
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CONDITION OF COMMERCIAL BANKS

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

]
1926 } 1925 1926 1925
De- No- | Octo- | De- De- No- | Octo- De-
cember | vember| ber |eceraber cember | vember| ber |cember
Chartered banks of Canada (mil- Four private banks of Italy (mil-
Hons of dollars): lions of lire):
Gold coin and bullion 1. . .._____.|.._.____ 73 71 69 Cash_______..._ 1,137
Current loans and discounts. .l 1,228 1,248 1,142 Bills discounted__...__ 8,737
Money at call and short notice. i 430 417 394 Due from corresponden 4,364
Public and railway securities.- - 481 506 550 Due to correspondents.. - 11,934
Note ciremlation_ _...______ 178 187 174 Deposits w....- m—— 2, 46 2,467
Individual deposits 2,321 | 2,257 2,270 .
Gold reserve against Dom Tokyo banks (millions of yen):
notes_ 124 116 185 | - Cashonhand.. ... _..__.__ 105 132 118 117
Dominion note cireulation . __...{c. ... 208 193 227 Total loans. -l 2,618 2,582 2501 2,403
. Total deposits. o] 1,944 1,952 | 1,934 1,908
Joint stock hanks of Denmark Total clearings 4,193 | 3,550 | 3,156 3,853
(millions of kroner):
Loans and diseountS - .o oo reeoelonacaeas 1,966 | 1,979 2,239 | Joint stock banks of Norway (mil-
Due from foreign banks ..oeeocoo|ocomnn- 54 55 97 lions of kroner):
Due to foreign banks ..o ... 139 128 174 Loans and discounts..._._.__..._i . _.... 1,827 1 1,837 2, 008
Deposits and current accounts___|_..____. 2,084 | 2,119 2,295 Due from foreign banks 97 96 165
. Due to foreign banks._ 270 235 330
Nine London elearing banks (mil- Rediscounts...... 178 217
lions of pounds sterling): Deposits 1,890 1,932
Money at call and short notice_.. 129 118 116 118
Advances and discounts .o ,119 0 1,108 | 1,110 1,078 | Jointstock banks of Sweden (mil-
Investments - 251 252 250 261 lions of kroner):
Deposits we-e| 1,688 | 1,648 | 1,649 1,647 Loans and discounts__._.._..._.__ 4,230 | 4,343 | 4,350 4, 200
Foreign bills and eredits abroad. - 164 145 141 184
Joint stock kanks of Finlamd . Due to foreign banks 167 131 120
(millions of Finnish marks): Rediscounts._ . _..ocuu__. 71 84 278
Loans and discounts.... 7,162 6, 518 Deposits oo 3, 505 , 556 3,494
Due from abroad . .o_ccaeeooo_. 18: 186 141
Due to abroad 327 335 | Swiss Cantonal banks (millions of
Deposits oee e 6, 007 b, 465 franes):
Loans and discounts.______.._.__l .. .... 1,726 | 1,728 1,705
Three commereial banks ef MOrEZAEES - e oo e meeem e mm e e oo 2,753 | 2,744 2, 626
Franece (millions of francs): Foreign bills. .o C 27 25 19
Bills and national defense bonds. |- ... _j-cceco-- 15,278 | 13,272 Due from banks and correspond-
Loans and advances 4,362 [341 - T, 261 248 214
Demand deposits. 19, 210 Commercial deposits. - 658 646 657
Time deposits . - eomeemerceecaee 281 292 Savings deposits ..o ceeceeooeos 1,468 | 1,464 1,374
Six Berlin banks (million of reichs- : - -
marks): 1 Not including gold held abroad.
Bills and treasury noteSeamen oo eclocccccas|ocaaae 1,413 1, 249
Due from other banks_ - 643
Miscelianeous loans —-.cocoooooo 2, 885
Deposits 4,519
Acceptances. . — 283 236

DISCOUNT RATES OF 31 CENTRAL BANKS

[Prevailing rates, with date of last change}

In effect In effect ~ In effect In effect
Country | Rate since— Country | Rate sinoe— Country | Rate since— Country Rate since—
64| Jan, 18,1927 || Estonia_..__ 8 | Oct. 1,1926 || Japan.___._. 6.57) Oct. 4,1926 || Portugal.....| 8 | July 27,1926
6141 Jan, 13,1927 || Finland. 7% Oct. 29,1925 || Java ... 6 May 3,1925 || Rumania__ 6 | Sept. 4,1920
10 | Aug. 31,1924 || France.___..| 514 Feb. 38,1927 || Latvia___.._. 7 Jan, 1,1927 || Russia.._.._. 8 | Apr. — 1924
Germany....| 5 | Jan. 11,1927 || Lithuania__.} 7 Feb. 1,1925 514 Nov. 21,1924
515 Oct. 26,1026 i| Greece. 11 | July 17,1926 || Netherlands.| 315 | O 2, 1925 5 | Mar. 23,1923
5341 July 29,1926 | Hungar 6 | Aug. 26,1926 414 | Oct. 27,1926 414 Oct. 99,1925
5 | June 24,1926 i| India 6 | Jan. 13,1927 6 Apr. 1,1923 .| 8L Oct. 22,1925
5 | Dec. 3,1025 | Italy. 7 | June 18,1925 934 | Dec. 13,1926 {| Yugoslavia..| 6 | June 23,1922

Changes: German Reichsbank from 6 to 5 per cent on January 11, 1927; National Bank of Belgium from 7 to 614 per cent on January 13 1927;
Austrian National Bank from 7 to 614 per cent on January 18, 1927; Imperial Bank of India from 5 to 6 per cent on January 13, 1927; Bank of
France from 614 to 514 per cent on February 3, 1927.
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MONEY RATES IN FOREIGN COUNTRIES !

Engiand (London) Germany (Berfin) Neths"t‘gf‘é‘a‘zg)(Am' S‘;‘gffg" =
Year and month
Bankers’ Bankers’ : : .
aceept- T{"%%:u;y Day-to-day| allow- dl:i';'gﬁﬁ Money for | Day-to-day cﬁ;éggtft Money for £§é§3§§;
?!:Illggii’.\g months money ggggsgg rate 1 month money Tate 1 month rate
3.57 3.81 3.18 215-2 7.16 10. 55 8,99 3.47 3.38 2.00
3.92 3.91 3.22 2 6.78 10.57 8,36 3.34 3.45 2,22
4.67 4.90 3.51 2 -3 6.75 10.29 807 3.43 3.69 2.29
4,76 4.78 4,00 3 6.28 18,07 7.04 2.95 2.93 2. 44
4.31 4,25 4.00 3 5.46 6. 66 6. 03 2.19 2,40 2.22
4,37 4.34 4.26 3 5.00 6.73 5. 63 2. 67 2.82 2.18
4.33 4.34 3.92 3 4.88 6.02 4.77 2.90 2.93 2.30
4.37 4.43 4.18 3 4.69 5.83- 4,80 2.95 2.94 2.38
4.27 4.29 3.82 3 4. 53 5.81 4,76 2.83 3.00 2.38
4.26 4.29 3.86 3 4, 54 5.73 4.93 2.74 2.72 2.37
4.45 4,55 3.99 3 4.61 5. 80 4.856 2.63 2.50 2.34
4, 54 4,65 3.99 3 4.88 6.21 4,77 2.78 2.81 2. 52
4.69 4.80 4,07 3 4.82 6. 14 4.75 2.83 2.75 2.80
November.. 4.57 4.80 3,95 3 4.63 6.12 4,45 3.21 3.23 2.96
December__._.___.__ 4.53 4,60 3.78 3 4,72 7.13 5.88 3.39 3.96 3.35
Austria (Vien a) Hungary Sweden (Stockholm) Japan (Tokye)
Year and month N Rate on . Rate on p
Private .| Mone Prime Rate on | Loans u $ Dis- Call
discount for1l gggﬁng commer- Dgf(—)t&day demand Y d%%%sgts counted | money
rate mouth dep osigt s cial paper ¥ deposits months months bills overnight
85483 834-11 6 11 914-12 7 5% 414-614) 2-3 6.75-8.76 5.48-6.64
8@—8% Sé—llﬁ 6 ((9%3 7 /2:11 5Q 4?2—51/2 2-3 6.94-9.13 5.29-7. 30
8549 834-12 6 9 ) 7 -9 5% 414-51% 2-3 7.12-9.13 4. 56-8.94
T—83 8 -117 6 94) 7 -10%4 544, 4146814 2-3 6. 75-9.13 4. 56-8. 03
7%7% 7%—10% 5 1014-1114) 7 —11/ 5% 416-51% 2-3 6. 57-8.76 4.38-7. 30
4754 7Y4-10%% 5 10 1114 614 -7 515 416-51% 2-3 6. 57-8. 40 4.75-7. 67
614154 6341015 5 10 -1114 7 514 414-514 2-314| 6.75-8.76 6. 02-7.30
635654  634- 915 5 934-1015 7 514 4146 2-3%4 6.75-8.76 | 4.75-7.30
614-614] 634~ 915 5 9 ~10 7 5% 414-6 2-815 7.12-8.76 5,11-8,76
6 634 614 914 5 834-10 6 -7 518 4156 2-314 6.94-8.76 5.11-8.03
534-6 6 -8l 414 8}2—10 6 -7 5Y4-4%4 4156 2-3%4! 6.75-8.40 5.84-7.48
5766 5%~ 814 414 7%- 9 6 -7 414 4156 2-3%5] 6.39-8.40 4,93-7.30
514-6Y4 614- 834 414 74~ 815 57 4% 4346 2-3141 6.21-8. 40 5.11-7.12
634-634 14-9 415 7 - 8% 6 -7 414 414-6 2-315| 6.30-8.40 4.75-7.48
December... . m—— JS S AP 415-6 2-81%, . -

1 For sources used, methods of quotation, and back figures, see,the FEDERAL RESERVE_BULLETIN for November, 1926.
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GOLD MOVEMENTS
MOVEMENTS TO AND FROM THE UNITED STATES

[Amounts in dollars]

Imports Exports
Country of origin or destination January-December January-December
December, December,
1926 1926
1926 1925 1926 1925
All countries [ .| 16,973,857 | 213,474,223 | 128,273,172 7,196,278 { 115,707,815 262, 639, 790
EUROFE
02 1 TN 2, 652 351, 420 6, 606, 334 18, 488 1, 339, 208
Germany. 400 1,425 1, 628 47, 549, 668 68, 270, 454
Netherlands_ v ccaeccccmemee <l 10,084,799 4,318,343
Poland and Danzig. .. oo U ) S SRR (RSN 1,103,948
F 23 1S PO I 2,430 104, 633 87,423 5, 000 392,431
Sweden : - N P L7 PR PR FUUR RSP 1, 002, 628
United KingAom .. oo ceeocceeecmmcecemcmceemmmeemm 1,137, 301 1,211,618 49, 204, 475 - - 6, 159, 602
NORTH AMERICA .
Canada.._. P 515, 302 82, 512, 899 33, 122, 661 56, 637 42, 392, 292 45, 657, 579
95, 336 1, 516, 302 2,324,199 | ... 3, 854, 526 1, 502, 700
510, 941 23,913, 178 5, 097, 097 572,315 6, 201, 562 8, 809, 766
91, 593 404, 714 11,444 | oo 154,114 214,125
Argenting oo 83 7,814 2,466 51, 000 438, 000 7,572, 640
Brazil o e e 4,997 20, 000 368, 800 281, 262
Chile 4,955,378 21,183, 772 446,800 |- emen]oecmiececema|emmmeccm e
Colombia. 102, 880 1, 663, 387 1,611,185 3,003, 913
Ecuador, 115, 025 1, 306, 750 895, 739 18, 94
Peru 122, 557 2, 643, 741 1,727,824 | e e
Uruguay.. - J 802, 290
Venezuela..... 53, 330 647,118 393, 239 2, 660, 010
Australia. . e ———————— 224 51,118,925 2,034 ||t 26, 925,176
British India e e 4,800 P 578, 285 58,774, 717
British Malaya.......... 160 13, 950 165, 303 3,342,877 7,877, 532
na.. ... . 5,032, 006 119, 558 202, 852 453, 507 1,203, 011
Dutch East Indies 1,707,104 2, 108, 020 1, 000, 000 2, 221,240 1,313, 540
HOngRONE . et memm e mmm e m | mmm e amem e 1,507,635 | oo 79, 557 4,041, 254 12, 276, 016
Japan_._. 14, 000, 000 11,008,049 [.ooooooo_ .| " 60,000 |_.oooooon
New Zealand 212, 641 241, 032 e
Philippine Islands 1,990, 136 1, 833, 471 , 000
Egypt 29,972 15,283 || 498, 240
Portugiiese Africa . ooooovooooooo__ 243, 812 B51,667 | eeeoceae|eoem e eecema e
All other countries. 157, 889 67,849 500 303, 518 1,131, 665
Net imPOrtS o e oo oo e—nmem e 9,777, 579 97,766,408 || e 4
Net exports. e mmmmmmmmmmcmmcmeecmoemamm | eaanmm e mammmn] e e 134, 366, 618
MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM INDIA
[Amounts in pounds sterling] [Amounts in rupees)
Imports Exports Imports Exports
Country of origin or destina- Country of origin or
tion Decem- | Novern- | Decem- | Novem- destination October, | Septem- | October, | Septem-
ber, 1926 | ber, 1926 | ber, 1926 | ber, 1926 1926 ber, 1926 1926 ber, 1926
Allcountries.....ooocav.. 2, 986, 089 |3, 813, 968 13,824, 270 | 5, 053,279 ; Allcountries.__..___.__ 11,179,397 (13,469,437 56,235 29, 326
Belgium._ ..o o} - 4, 550 203,150 |} England._ . ._..._.___ 1,197,424 | 1,075,606 || oo
Franee. ... o oe_ 38,744 92, 939 70, 550 78,775 || France.. oo
Netherlands. [N N A, 53,000 212,439 162,945 84, 075
Russia. e 55,676 |- eocroman|occimanaa X . 393,437 224,223
Spainand Canaries__..______j ..l _________ 10, 000 bia . 76,126 199,408
SWl_tzerland___ - [occemeeeem 1,700 86,157 155, 337 175,477
United States...____ ..l _._______|o___. 233,800 laeemecnaea 2,032,465 | 2,879, 011
South America. 803 6,485 | .. 30, 000 38,175 47,675
British India. PO SR 142, 527 156, 671 59,012 74,971
British Malaya. R - 110, 860 65,728 W Java. o . ||l
Egypt.... - . 79, 540 27, 200 C [P 341, 259 548,227
Rhodesia. .. 127,062 |_ooeeoee oo Btraits Settlements__ 55,444 791
Transvaal. 3,404,473 East Africa. [ S,
West Africa - - 121, 097 2,521 | EgyDbaca e 645,881 | 1,049, 933
All other countries 6, 266 13,125,282 | 4,188,164 || Natal.__.____.____._.._.___ 6,021, 892 | 7,105,040
Netimports o oo} e e Net imports..._._.____._ ~.-i11,123,162 (13,440,111
Net exports_ 838,181 | 1,239,311 || Net exports.-........_..... S RO
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GOLD MOVEMENTS—Continued

GERMANY NETHERLANDS SOUTH AFRICA
(In thousands of reichsmarks) (In thousands of guilders) é%%ﬁ%guss&?ﬁ;g
. Total Total | Net Net . Total Total | Net Net Produc- | Net
imports | exports | imports | exports | imports | exports | imports | exports tion exports
2,476 80,381 (.o_o.oo.o 3,508 1,391
2,775 43,276 |- 3,208 1,718
2,643 59,959 |- 3,499 5, 401
2,586 | 65,501 |. 3,337 2,957
2,764 75,991 |. 3,458 2,171
2,824 51,449 | 3,309 5,667
2,821 19,376 . 3,476 4, 306
. 2,463 | 119,18]) |. 3, 424 4,337
September. 3,760 26, 681 | 3,407 3,899
October 4,518 33,252 1. 3,464 8,765
November. 4,253 29,289 |cocceaaaan 3,361 1,948
December - oo oo 3,410 | 3,318 3,233
Total 37,293 | 603,976 |- 40, 768 40, 877
JanUArY - e eamaaee 3,454 19,709 [0 oveoaooas 3,396 4,100
February. - 3,108 55,794 | 3,203 3,060
Marph_ 3,223 36,9015 |_ 3, 544 1,742
A 2,587 3,310 |- 3,412 6,110
2,909 608 oo 3,597 3,699
2,649 | ... 3,600 4,316
2, 608 18 | 3, 656 4,658
August oL 2, 662 41,970 [oooooeeoe 3,583 3,231
September. 2,946 96,162 3,573 1,785
October. ... 3,649 | 148,923 |..._____.. 3, 621 5,976
November... 3,788 65,322 |occomnenn
December. ... 269 6,500 |-ceomeonae 6,231 feuon e
SILVER MOVEMENTS
Imperts to United Exports from United Imports to United Exports from United
States States States States
January- January- January- January-
December, D December, December. December,
ecember, ' | December, 7| December, December,
1926 1926 1926 1 1926 1 1926 1926
All countries...| $4,058,183 ($69, 224,489 | $5, 610,205 | $92,257, 564 || Colombia.. $3, 091 $142,115 $6, 741 $24, 083
976,451 | 19,100,316 647, 870
12,894 384,170 | ____ 5, 001 1,622 [0 17 O P, 692, 305
18, 510 426, 558 3,018,161 2,270,322 | 34,479,203
3,981 193,282 - i 1,948 1,988 | 2,487,347 | 46,307,246
1, 944 193, 571 188,792 3,799,262 || Dutch East Indies... 66, 668 904, 394
509,764 | 6,736,606 126, 571 1,744,562 || Hongkong.__ 66, 587
395,347 | 1,982,803 | oo o ..... 89,589 || Portuguese Africa. 922 94,402
1,736, 056 | 35,393, 538 103, 360 1,286,902 || All other countrie: 8,851 284,392 139 61,363
28, 5562 292, 969 37 . 35,430
88, 929 186,189 Net imports. [ROORRSURUIN FRORIRUIIN FEUOR NP
221,167 | 3,309,173 |oocoocaeoicicaaan Net exports 1,552,022 | 23,033,075
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FOREIGN EXCHANGE RATES
RATES PUBLISHED BY THE TREASURY

{In cents per unit of foreign currency 1j

December, 1926, January, 1926
January, 1927 average average
Country Unit Par Average
Per Per
Low High Por Rate cent Rate cent
Rate dent of par of par
of par
EUROPE
Anstrio. woou ool Sehilling . ..o 14,07 | 14.0650 | 14.0960 | 14.0794 | 100.07 | 14.0802 | 100.07 | 14.0566 99.91
Belgium. Belga e 12,90 | 13,9000 | 13.9100 | 13.9072 | 100.05 | 13.9108 | 100.08 | 24.5360 | creeuan
Bulgaria_ oo 1OV e 19. 30 . 7203 L7287 | g L7230 3.75 L7244 3.78 . 7007 3.63
Czechoslovakia__..___. (3151 D SUIN I 2. 9613 2. 9621 2.961 2. 9620 2.9616 |__..__..
Denmark...... KYODO . e o emceeem e 26.80 | 26,6400 | 26.6700 | 26.6483.| 99.44 | 26,6369 ; 99.39 | 24,8044 92, 55
England. Pond e e 436.65 | 484.0600 | 485.4700 | 485.2648 | 99,72 | 485.1250 | 99.6Q | 485. 7860 99. 82
Finland oo .___._. Markka__ .. ..ol 2. 5200 2. 5216 2. 5208 | 100.03 2.5210 | 100.04 2.5211 | 100.40
France.o.oceoooo ... 3. 9400 3. 9800 3.9584 | 20.51 3,9402 | 20,46 3. 7708 19. 54
Germany e oo 23.6000 | 23.7500 | 23.7216 | 99.59 | 23.7958 | 99.90 | 23.8012 99,92
1. 2580 1.3109 1.2895 6. 68 1.2643 6. 55 1.3541 7.02
...... 17.5G00 | 17.5700 | 17.5332 | 100.25 | 17.5654 | 100.43 | 17.5532 | 1G0.36
................ 4. 2600 4. 5060 4.3448 | 22.51 4,4350 | 22.98 4. 0376 20.92
Netherlands....._... 30,0400 | 40.0200 | 39.93568 | 99.47 | 39.9927 | 90.483 | 40.1812 99,95
Norway. ... 25.4400 | 25.8400 | 25.5700 | 95.41 | 25,2858 | 94.35 | - 20.3488 75.93
Poland.. 14,1600 | 11,4400 | 113076 | 58.59 | 11.2665 | 58,38 | 12.8064 €6. 67
5.1100 5.1360 5.1152 4.73 5,1196 4.74 5.1168 4.74
. 5253 . 5381 . 5306 2.75 5 5206 2.70 . 4476 2.32
15.3800 | 16,7000 | 16.0340 | 83.08 | 15.2365 | 78.95 | 14.1508 73.32
26.6800 { 26.7200 | 26.7056 | 99.65 | 26.7196 | 99.70 { 26.7776 99.92
16,2300 | 19.3200 | 19.2740 | 90.87 | 19.3192 | 100.10 | 19,3112 | 100.06
1.7592 1. 7648 1. 7635 9.14 1.7653 9.15 1. 7695 9.17
99.8193 | 99.8695 | 99.8393 : 69.84 | 99.0342 | 99,93 [ 99.8001 99. 80
94.9063 | 99.9813 | 09.9466 | 99.95| 99.9150 | 99.92 | 99.8076 | 99.00
46,4167 | 47.2167 | 46.8267 | 93.94 | 46.6718 | 93.62 | 48.5050 $7.30
Peso (gold) ..o . 96,48 | 03.5800 | 93,9400 | 93.8488 | 97.27 | 93.2792 | 96.68 | 94.1328 97. 57
Milreis___ 32,44 | 11,4600 | 11.8800 | 11.6752 | 35.99 | 11.8542 1 36.54 | 14,8368 45.74
850 - 12.17 | 12.0100 | 12,0400 12.0236 | 98.80 | 12.0362 | 98.90 | 12.0404 98. 94
..... QO ce a1 103,42 | 101, 2700 | 102.1000 | 101.5220 ; 98.16 | 101.2588 | 97.91 | 102. 8820 99, 47
Mexican dollar.......... 248,11 | 43.3400 | 47.5900 | 45.2068 | 93.97 | 43.7735 ] 90.99 | 54.2888 | 112.84
Shanghai tael 366.85 | 58.9300 | 65.3900 | 61.6588 | 92.25( 589704 | 88.21 | 74.7528 | 111.82
-| Dollar. 347.77 | 47.6400 51.2900 | 49.0632 | 102.7L | 47.5938 | 99.63 | 58,0748 121,57
Rupee. 48.66 | 36.3300 | 36.4300 | 36.4164 | 74.84 | 36.0465 | 74.08 | 36.6852 75.39
(5 7 D, 49.85 { 48.7000 | 48.6500 | 48.8108 | 97.92 | 48,9378 | 98.17 | 44.1696 88. 60
Singapore dollar__________.___ 56. 7 55.0400 | 56.0200 | 55,9616 | 98.56 | 55.9400 | 98.52 { 56.6156 89.71
CTHER RATES
{¥n cents per unit for foreign currency]
Recent quotations 4 Recent quotation
Country Tnit Par Country Unit Par
Rate Date Rate Date
............ Boliviano___.__...! 38%.93 | 33.75 | Jan. 24. Totviao oo Tatooo...._.] 1930} 19.22 | Jan.7.
- 7. 97.86 Do. Lithuania. Litas_ .10.00 | 10.10 | Aug.average,
- 3 19.43 } Oct. average. i Pern....... Libra.... 486.65 | 367.00 | Jan. 24,
- . 3 18.31 | Jan. Russia....._. Chervonetz. 514,60 | 515,00 Do,
.| Egyptian pound._.! 494.31 | 497,22 | Nov. 30. South Africa. Pound... 486.65 | 486.51 | Jan. 7.
.| Bstmark. ... foceoo... .20 | Jan. 7. Venezuela. ... Bolivar.........__ 16.30 | 19.06 | Jan. 24,
............... Florin.c.oooooo....) 40.20 | 40.25 | Jan. 24 |
1 Noon buying rates for cable transfers in New York. ? Rate on franc.

8 Silver currency. Parity represents gold value of u

it in 1913, computed by multiplying silver content of unit by New York average price of

silver for 1913. This average price was $0.61241 per fine ounce, which compares with an average price of $0.56118 for January, 1927, $0.53778 for
December, 1926, and $0.68107 for January, 1926. The corresponding London prices (converted at average rate of exchange) were $0.56603, $0.54046,

and $0.68508.

1 For these currencies, in the absence of Treasury guotations, rates are taken from the New York Journal of Commerce, except as follows: Danzig,
League of Nations Bulletin; Egypt, Federal Reserve Bank of New York; Estonia and Latvia computed from rate published in London Economist;
Lithuania, U. 8. Consular Reports; South Africa, London Economist.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES

ALL COMMODITIES

[Pre-war=100]
Europe
Ty
v ] N g Tance Ger- o
ear and moxnt, ; many une
AStls) po. | Bul (OBA0) Don. | 00| ine | T | dRederal gary | gy oo No |
bg,sis) gium | garia | B0 mark 1) P08 land | Statis- | oY | Statis- | (g0ld lands (031%) ol
R Trade) tical | % orve tical | basis)
Bureau Board Bureau)
137 559 | 3,041 | 1,009 206 157 | 1,118 557 490 135 136 707 155 254 126
131 567 | 2,870 993 189 156 | 1,142 557 491 132 134 731 156 245 124
127 577 ) 2,834 996 168 155 | 1,133 556 482 126 135 721 155 231 127
127 575 1 2,823 989 163 154 | 1,121 572 482 124 131 716 |' 154 221 128
125 569 | 2,822 977 158 153 1 1,118 606 498 121 129 712 1 217 137
125 565 | 2,913 977 160 153 | 1,120 633 518 122 130 715 156 218 158
122 560 | 2,901 966 157 151 | 1,094 634 527 120 L197 768 153 214 142
120 556 | 2,899 950 151 149 | 1,001 636 540 118 125 704 149 211 146
119 583 | 2,844 938 145 144 | 1,081 632 545 118 123 693 145 204 146
119 621 | 2,774 923 i41 144 | 1,081 650 565 123 123 692 143 198 167
118 602 | 2,938 928 141 145 | 1,070 688 597 123 122 698 143 196 181
124 7611 2,842 926 140 146 | 1,079 739 631 125 122 709 144 195 175
126 876 | 2,838 948 141 149 | 1,079 836 704 137 123 724 141 196 167
126 836 | 2,75 962 143 149 | 1,002 770 691 127 122 740 139 195 173
123 850 1 2,723 973 141 151 | 1,093 787 691 127 122 731 140 197 177
125 856 | 2,716 972 145 152 | 1,095 752 695 130 125 712 143 188 177
123 865 e 972 150 152 | 1,007 6384 662 132 127 709 147 182 179
December——.o... 127 860 978 145 146 | 1,101 627 592 131 681 146 177 177
1927
January. 141 - i 170
: North and South : : .
Europe—Continued Ammerica Asia and Oceania Africa
Year and month gﬁggg Ohi Duteh | India | 7 N
; ; Switzer-(Bureau Aus- ina | LW R0k | Japan | TIeW | moypt | South
Russia 1] Spain [Sweden : Canada| Peru - |(Shang-| East Cal- | (To- | Zea- L =
_ land ! ofS ‘;I;ztiil;?r tralia hai) | Indies {cutta)?| kyo) | land ? (Cairo)| Africa
tics) ) ’
188 188 161 161 160 158 198 162 163 175 157 198 161 1561 127
175 184 159 160 160 159 200 162 160 176 154 200 161 161 |aceccoee
173 185 157 159 160 156 205 162 160 175 155 201 160 152 |ooco
174 187 154 159 158 156 205 163 159 177 158 200 162 153 124
175 186 155 157 158 161 204 165 158 174 161 198 161 145 foeo -
December. 179 187 156 157 156 164 203 170 158 173 159 194 160 140 oo
1926
183 186 153 156 156 164 206 161 164 172 159 192 159 134 124
190 183 152 155 155 182 205 160 163 170 154 188 159 134 . ______
194 183 146 151 152 160 204 163 164 167 151 184 157 134
196 179 150 148 151 161 204 168 163 2160 149 181 156 133 120
197 179 151 147 152 157 206 167 160 157 146 177 156 128 oo
189 177 150 145 152 156 204 163 156 156 147 177 155 129 |
183 178 148 145 151 156 204 162 157 156 145 179 156 129 122
182 180 147 146 149 154 204 162 161 155 147 177 154 129 .
180 178 146 146 151 153 202 1568 164 156 146 175 153 120 oo
179 179 148 145 150 151 202 164 17 155 144 174 153 129 126
178 185 148 147 148 152 198 165 174 146 171 130
177 186 159 148 147 151 199 155 172 170 130
1927 )
January. 146 199 173
1 First of month figures. 2 Revised index.
* The foreign index numbers of wholesale prices are cabled to the Federal Reserve Board by the various foreign statistical offices. Index numbers

of commodity groups for most of the countries are also available in the office of the Division of Research and Statistics of the Board, and may be

had upon request.

Wherever possible the indexes have been shifted from original bases to a 1913 base.

Further information as to base periods, sources, number

of commodities, and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN.
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WHOLESALE PRICES—Corntinued
GROUPS OF CCMMODITIES
(Pre-war=100)

UNITED STATES—BUREAU OF LABOR STATISTICS

Al F Clothing | Fueland| "t | Building | Shemis | B0 1 arioog || ggr. | Non-
com- arm othing | Fuel an: an uilding ar- iscel- || . Agri- -
Yearand month | 1. dities | products | 2905 |materials| lighting | metal |materials c%]f‘fgd nishing | laneous || cultural ctfl%trllr-al'
- products 8 goods
1925~-December. 156 152 157 187 175 130 177 135 166 138 154 168
1926—January. 156 152 156 186 177 129 178 133 165 135 154 158.
February- 155 150 153 184 179 128 177 132 164 133 152 157
March. . 152 144 151 181 175 128 176 132 164 128 148 155
April. 151 145 153 177 174 127 173 130 163 127 149 153
May.. 152 144 154 176 179 125 172 131 162 125 149 1563
June.. 152 144 157 175 179 125 171 131 162 123 151 153
July____ 151 141 154 173 177 126 172 131 161 123 148 152
August.___._. 149 138 151 175 180 127 172 131 161 122 145 153
September.._. 151 141 152 175 182 127 172 131 160 120 146 154
October__._._. 150 138 152 172 184 127 172 129 160 119 143 153
November. - . 148 135 161- 170 190 127 174 129 160 118 141 15
December. ... 147 135 151 169 183 126 173 128 159 118 142 152
ENGLAND—BOARD OF TRADE
Food Not food
Year and month nAllé‘fl%g; . Meat Oth I da cherl Oth Miscel
e ther ron and | minerals | ~ er iscel-
Total | Cereals | ;0 q'fish | foods Total steel and Cotion | yortiles | laneous
metals
1925—Decemnber. .o oooeuoao. 152 163 157 173 159 146 118 131 175 178 156
1926—July_ ... 149 153 151 152 158 146 125 160 158 157 143
August.__ 149 154 152 153 156 146 125 161 160 156 144
September 151 153 148 152 158 150 127 171 163 156 145
October.. _ 152 157 152 158 163 149 132 176 147 156 145
November. 152 157 156 153 161 150 135 185 141 153 144
December. aueavnean. 146 155 151 153 161 141 131 149 135 153 143
FRANCE—STATISTICAL BUREAU
Foods Industrial materials
All com-
Year and month modities Animal | Vegeta- | S0ZeT, ) ) .
Total foods | ble Toods %%%g;, Total '| Minerals| Textiles | Sundries
1925—December. - v acicmcaccr e e rccmcmeeen 633 538 535 537 529 709 622 953 647
1926—July - - 836 718 575 797 840 932 922 1,217 801
August_ . 770 687 567 754 784 837 826 998 771
September-_ - oo eemiamans 787 722 576 810 825 840 846 996 768
Oetober . e cmcacanen 752 710 591 799 754 786 769 873 763
NoOvember. oo cerceaecean 684 657 593 1 695 697 706 709 748 693
December. . : 627 610 572 610 675 641 652 664 631
GERMANY—FEDERAL STATISTICAL BUREAU
Food products Industrial products
All com- Fats, | Colonial
Year and morth modities Grains | sugar, | goods, Hides Metals | Coal
Total and meat, cofiee, Total and Textiles and and
potatoes and cocoa, leathers minerals iron
fish ete.
......................... 122 116 103 137 183 131 116 182 128 120
.............................. 127 129 124 132 176 124 106 148 125 119
. 127 129 122 137 174 124 113 142 126 119
- 127 128 121 136 175 125 116 145 127 120
- 130 134 129 134 178 123 114 137 126 120
. ig? 136 133 135 177 123 114 133 126 120
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RETAIL FOOD PRICES AND COST OF LIVING
RETAIL FOOD PRICES

{Pre-war =100]

European countries Other countries
United
Stgies G Italy | Neth Swit India | Ni
8L 1 Austria | Bel- | Bul- | Eng- |Francel Ger- |Thcoce| oy | N Nor- | Rus- | B | Can- | Aus- | 7hcl® | DEW | gouth
€ities) | Vienna) 1l gium?| garia |land 3 |(Paris)| many (é\‘fsl)l %\_gl) g | Way | sia® llaer{d adas | tralia (%3?,; 1%1-?13(1 Africa
57 |oeee 130 | 2,906 167 421 154 | 1,515 i 602 152 260 218 169 141 156 152 151 120
LY S 135 | 2,744 168 423 154 | 1,511 621 152 254 210 169 146 156 147 152 119
156 |oocmcees 140 | 2,710 170 431 153 | 1,544 643 152 241 208 170 146 156 146 153 118
188 |- 144 | 2,698 172 433 151 ¢ 1,597 846 149 228 215 168 147 157 148 155 119
164 |- 146 { 2,698 172 444 147 { 1,676 649 149 223 217 168 151 158 149 156 117
182 | .- 148 | 2,785 174 463 146 | 1,718 660 148 221 224 167 156 155 151 154 116
161 119 141 | 2,773 171 480 143 | 1,760 681 148 216 226 165 157 155 151 154 116
158 117 141 12,771 168 495 142 | 1,738 676 148 212 230 163 155 154 150 153 117
157 114 137 1 2,719 165 497 141 | 1,805 654 147 205 234 161 154 159 151 152 118
159 114 139 | 2,652 159 503 142 | 1,821 645 146 198 241 161 153 163 150 151 119
158 113 146 | 2, 808 158 522 142 1 1,836 6564 146 195 250 159 152 163 150 151 119
157 116 165 | 2,717 158 544 143 | 1,840 657 146 194 243 159 149 162 152 151 118
154 116 177 1 2,713 161 574 145 | 1,845 654 146 198 233 159 149 159 156 149 117
153 117 187 | 2,637 161 587 146 | 1,860 660 146 196 234 157 150 157 153 149 117
155 116 184 | 2,641 162 590 145 | 1,870 652 149 193 231 158 47 156 152 148 117
157 117 194 | 2,597 163 624 145 { 1,933 664 148 191 230 160 147 153 153 147 120
158 b G PR SR, 169 628 148 .. 630 148 186 234 159 148 156 152 jooo... 119
159 118 fecmcce)aeecaa 169 599 150 {oceclanennn 146 184 235 159 151 158 154 el 117
.............. b Ly A RS PRI SUSORN) NSO SUIRIIS I ¥ : T DU AUSPRPUION SN SRS 155 |ceemeclamacaan
COST OF LIVING
[Pre-war=100]
Furopean countries Other countries
Mas- :
T Czech E G Italy [Neth Swit Aus-{Ind
chu- zech- S~ | s Teece aly [Neth- wit- us-|India
Bel- Eng- Fin- |France| Ger- ; Hun- < Nor-| Po- (o . | Swe- Can- South
setts | oslo- to- : (Ath- (Mi-| er- Spain ZOr- tra- |((Bom-|
gium) o, lands) oo | land }(Paris)|many| ens). | 89V | Jan) [lands | V&Y land den | jong [2da®| yi bay) Africa
1925
July.. 160 | 509 916 143 | 1,472 | 126 | 598 146 { 190 | 176 | 170 | 146 |._... 157 133
ug..| 161 ; 517 894 145 11,484 | 127 | 610 |.o___.|.o.._. 149§ 190 j...._. 170 | 148 |..... 152 132
Sept.| 161 | 525 884 145 11,503 | 126 | 624 ¢ 179 | 248 | 149 190 {.._._. 170 | 148 | 154 | 151 132
Oct..| 1627 533 875 144 + 1,547 | 124 | 643 |oo_il[eeeeun 152 ¢ 189 175! 168 149 . ____ 153 132
Nov..| 162 534 863 141 11,610 | 123 | 643 [ ____ | _____ 157 | 186 |__.___ 168 | 152 | ... 153 131
Dec..! 185 | 534 866 141 | 1,644 | 123 | 649 | 177 { 234 | 178 | 183 |eo.... 168 | 154 | 155 | 155 131
1926
Jan__| 164 1 527 854 140 | 1,673 } 122 | 665 |....-.l ... 170 155 131
Feb..| 163 | 526 845 139 | 1,664 | 121 | 661 {..___.l._._.. 171 154 131
Mar..| 161 | 521 832 138 | 1,706 | 119 ; 647 | 174 | 225} 169 155 131
Apr__| 161 | 529 832 140 11,781 1191 642 | ...l __.__ 176 153 131
May.; 159 | 558 837 140 (1,741 | 118 | €52 {.____.|._._.__ 183 153 132
June_| 159 | 8§79 861 141 11,791 { 116 | 650, 171 | 218 | 183 155 131
July__| 159 | 637 876 142 | 1,808 | 117 | 649 177 157 130
Aug__| 158 | 681 878 143 11,818 | 116 | 652 |___.__l.____. 181 155 130
Sept.| 158 | 684 878 142 11,833 | 114 { 647 | 164 | 217 | 188 156 130
Oct._._| 158 | 705 888 142 1 1,862 | 114 | 672 190 1556 131
_Nov..] 159 | 730 902 144 |....... 116 | 657 |ceoocoicmooas 195 154 131
Dec..| 159 | 741 144 |.__._.. .| 168 213 | 197 156 129
1927
Jan.. | 755 175 |eceoilcmaans R €20 PR R RN AR PN PPN RN 156 fouoneee
1 New index, on gold basis, July, 1914=100. 21921=100. ¢ First of the month figures.

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

AVERAGE DAILY CONDITION FOR DECEMBER AND NOVEMBER, 1926

{Amounts in thousands of dollars]

Total bills and : Federal reserve notes Reserve per=
securities Total cash reserves Total deposits in circulation centages
Federal reserve bank
December | November | December | November | December | November | December | November b %cg:.n N o];eerm-
104, 026 80, 336 215, 528 237,012 150, 252 155,409 158, 320 151, 046 69.8 77.3
338, 620 267, 497 992,808 ) 1,020,379 879, 596 856, 416 408, 051 391, 359 7.1 81.8
109, 102 93, 579 194, 678 195, 045 139, 419 139, 260 139, 730 123, 409 69.7 74.3
160, 128 142, 349 265, 687 273, 096 181,215 184, 749 225,101 208, 735 65, 4 69.4
49, 211 56, 987 1186, 930 107, 158 71,010 72,626 87,032 82,223 74.0 69.2
74, 523 86,423 171,281 162,416 71,802 72,938 167,827 189, 557 7Lb6 67.0
215, 642 199, 188 372, 531 375,452 329, 801 332,040 241, 810 219,011 65.2 68.1
68, 755 66, 398 68, 130 70,120 82,823 82,771 47,415 46, 314 52.4 54.3
35,692 | 39, 206 90, 391 85, 797 52, 550 53, 070 €8, 685 66, 919 74.6 L5
€0, 736 83, 396 102, 959 99, 097 91,127 91, 393 72, 653 59,124 62.9 61.7
46, 895 53,101 75, 749 69, 621 62, 902 61, 148 50, 087 50, 522 67.1 62.3
117, 241 121,980 262, 452 259, 976 177 135 177,315 189 139, 672 7.5 71.0
1,380,571 | 1,270,521 | 2,029,074 | 2,955,169 [ 2,289,632 | 2, ..19, 135 | 1,856,436 | 1,767,201 70.6 73.0
1,428,732 | 1,288,731 | 2,805,761 | 2,877,578 | 2,281,484 | 2,204,052 l, 817,473 | 1,724,362 68.5 71.6
1,220,706 | 1,085,027 [ 3,086,709 | 3,131,153 | 2,255,346 2, 223, 364 | 1,834,318 1 1,836,189 73.8 7.1
1,200,351 | 1,147,765 | 3,168,984 | 3,199,810 | 1,931,408 | 1,938,964 | 2,292,306 | 2,256,777 756.0 76.3
1,304,433 | 1,210,126 | 3,166,019 | 3,208,752 | 1,801,457 | 1,850,022 | 2,415,515 | 2,324,865 73.5 76.1
1,517,194 | 1,520,283 | 2,994,982 | 2,064,419 | 1,755,226 | 1,732,504 | 2,416,006 | 2,402 442 7.8 7L7
3,313,502 | 3,375,395 | 2,221,573 2 182,795 | 1,821,746 | 1, 830 011 | 3,342,520 | 3,327,632 1447 143.7
1 Caleulated on basis of net deposits and Federal reserve notes in circulation.
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS
RESOURCES
{In thousands of dollars]
s : ; Sen
New Phila- | Cleve- | Rich- ; St. |Minne-|Kansas
Total || Boston| vy ldeiphial land | mond |[Atanta|Chicagol 1o0s Wanciis | city | Dallas Eir:c%.
Gold twith Federal reserve
agents:
Dec. 22... 1,376,776 | 143,210 263,059 105,637} 151,573] 71,708 133,875 148,443! 19,282 58,764] 60,145 37,557 183,523
Dec. 29. 1,369,124 | 121,924] 282,987 103, 800 154,318( 70,729 136,408! 148,424! 18,548| 58,5391 63,205 39,058 171,184
Jan. 5. 1,419,755 110,829  282,987| 105, 720| 162,479! 69,975 137, 896| 183,424 19,768 60,858 63,168 = 38, 102| 184, 549
Jan. 12 1,523,670 | 124,842| 347,897 114,066 163,051 68,759 140,901 198,396| 27,506 61, 1,209 34,072 181,821
Jan. 19 1,575,495 132,395 377,791] 117,430| 166, 670) , 258| 140, 039] 198,359 28, 656] 60,328 60,155 34,623] 190,780
Gold redemptlon fund with
U. 8, Treasury:
65,407] 5,415 16,618 12,029| 5,567} 1,311] 3,5200 9,776 1} 2,107 3,297 2,210 2,716
65,712 6, 248 15,481| 13,033 6,837 1,538 3,496l 8,838 1,069 2,118 1,851 2,122 3,031
67,927 6, 940 14,355 14,281 7,843 1,706{ 3,455 8,243 1,445 1,618 2,638 2,601 2,801
50, 318 2, 460 12,716| 7,003] 5,937] 2,017) 3,049/ 7,234/ 1,204 2,103 2,271l 2,031 2,203
52, 633 4, 202, 11,077 9,465 5,668 1,628/ 2,737 5980 1,457| 2,661] 2,912| 1,743| 3,103
Gold held exclusively against
Federal reserve notes:
1,442, 1831 148,625 279,677 117,666| 157,140\ 73,019| 137,395 158,219 20,123] 60,871| 63,442| 39,767, 186,239
1,434,836! 128,172 298,468| 116, 833| 161,155( 72,267( 139,904| 157,312/ 19,617 60,657 65,066 41,180 174,215
.| 1,487,682|| 117,769 297,342( 120,001 170,322 71,681 141,351} 191,667 21,213! 62,476{ 65,807| 40,708| 187,350
-1 1,573,988|| 127,302 360, 613( 121,069 168,988 70,776] 143,950 205, 630( 28,710 63,253| 63,480 36,103| 184,114
an. 15_ 1,628,128!| 136,598 388, 868 126, 805! 172,338] 69, 886| 142, 776] 204,339 30,113 62 999 63 067| 36,366 193 883
Gold settlement fund with
Federal Reserve Board:
667,023() 14,233| 254,504} 49,469) 45,280 22,172 27,413| 132,752 23,146 18,383 28,193 21,2511 20,123
658,330 8,233 249,799 44,234| 42,222 24,249 22,047 124,498 29,668, 20,362 29,067| 20,938 43,013
637,805(| 40,518( - 261,447 36,482 37,200 - 22,967 22,651f 104,908 33,871} 17,029] 24,214, 15,334} 21,085
555,673| 29,219\ 175,459 48,079 50,874 19,195/ 19,786| 100,386 24,908 14,398, 27,394 16,129 29,848
503, 513 25 599) 148,947 38,908 42,921 14,634 28, 099! 98,772 25 3461 16 417| 27,182 19,809, 16,879
704,074 83,999] 456,775 206,872 44,835 10,662] 3,659 56,886 11,856 6,662 5,461| 8,463 37,944
721,645, 36,135 460,752 27,905 44,955 12,081) 3,972 63,228 12,257, 6,427) 5,507 8,441 39,985
729,9561 35,503 458,770 28,178/ 47,6141 12,823) 4,305 65,670 13,6300 6,517) 6,852 8,465 42,039
786,382 39,190| 503,566 28,537| 48,023) 13,280 4,421| 69,453 14,450) 7,061] 6,957 8,532 42,912
804, 294 ! 39,283 519,390 28 693| 50,362 13,344] 4,607| 66,893 15,967 7 072, 7,083 8,455 43,193

|




FEBRUARY, 1927 FEDERAL RESERVE BULLETIN

131

FEDERAL RESERVE BANKS—R ESOURCES AND LIABILITIES, BY WEEKS—Continued

RESOURCES~~Continued
[In thousands of dollars]

’ : . N San
New Phila- | Cleve- | Rich- . : St.  [Minne-|Kansas o
1 -
Total || Boston| yqpe idelphia| land | mond |Atenta{Chieagol yio 1% ks | ity | Dellas %{;‘c’?’
Total gold reserves:
Dec. 22 2,803,280/ 196,857 991, 046] 194,007 247,264| 105,853| 168,467 347,857 55,125 85,921 97,008 69,481 244,306
2,814, 811|| 172, 5401 1,009,019 188,972; 248, 332 108, 597 160, 923} 345,038] 61,542| 87,446/ 99,630, 70, 559; 257,213
2,855, 443|| 193,880; 1,017, 559 184, 661) 255, 145 107,471 168,307| 362,335 68,714] 86,022 96,373 64,502 250,474
2,916, 043|| 195, 711| 1,038, 638! 197, 685} 267,885 103, 251 168, 157| 375, 469, , 068 84,710( 97,831 60, 764| 256,874
2,935,935 201,480 1,057, 205) 194, 496 265,621 97, 864] 175, 482 370,004 71,426 86 488| 97,284] 64,630, 253,955
106,985 13,678] 19,220 - 3,889 6,886 4,409 8,138] 17,665 12,108| 3,247 4,433 7,854] 5388
129, 404/ 15,178 23,2621 5,161 10,978] 6,685 9,575 22,103] 13,760 3,082 4,947] 7,811 6,862
142, 816! 19, 105, 26,444}  6,007] 11,611] 8,804 10,165 23,440 14,510, 3,242 4,944! 7,901 6,643
155, 054(| 17, 719 30,991| 6,477 11,115 10,178 11,570 25,765 16,048] 3,729) 5,530 8,346/ 7,591
159, 556|| 17,791 31,531 6,950 11, 817) 10,913 11,857, 26 656 16 348)  3,701) 5,640] 8398 7,955
|
i
2, 910, 265/ 210, 535| 1, 010, 266; 197,876/ 254, 150! 110,352) 176, 605| 365, 522| 67,233 89,168 101,529 77,335| 249, 694
2,944, 215/ 187, 718! 1,032,281 194,133 259, 310: 115,282 175,408 367,141] 75,302 90,528 104,577 78,370] 264,075
2,908, 259 212,985 1,044, 003| 190, 668! 266, 756! 116, 275! 178, 472; 385,775] 83,224| 89,264 101, 317 72,408| 257,117
_| 3,071,097|| 213,430} 1,070, 629! 204, 162} 279,000 113,429 179,727| 401,23¢4| 84,111] 88,439 103,361 69, 110] 254, 465
3,095, 501); 219, 271) 1,083,736, 201,446 277, 438! 108, 777 187, 339 396 660| 87,774 90, 189 102,933 73,028 261,910
47,0731 7,314 12,811 840 2,49 2,585 3,056 7,512 2,945 025 2,095 1,629 2,871
68,348 8202 17826 1,311 5,651 50300 5085 10,048 4,143 808| 2,830 2,448 3,885
76,1801 11,334| 20,182 1,700 5540 6,608 4,880 11,455 4,602 1,250 2,412 2,428 3,762
81, 808 9, 386 24,675 1,652 5,345 7,127t 5,336 12,256 5,359 1,415 2,671 2,778 3,809
81,174 8,909  24,800{ 1,655 6,844 7,471] 4,450 11,283] 5,098 1,219 2481 2,675 4,239
Bills discounted:
Se ured by U. 8, Govern-
ment obligations—
422,307!| 84,049 146,971 42,407' 63,767, 8,502 2,958 75,350, 17,808 1,679 4,199 3,485 21,134
383,388]| 381,625 123,873] 42,000| 68,2400 6,506 2, 8701 73,646/ 16,278 82 4,104| . 2,262 10,971
360,532)| 16,161 129,425 38,058 48,586 6,527| 4,041 75,668 11,994 5271 5,996 2,072 21,477
254,077)] 18,279 77,651 23,647 47,333 6,245 2,177) 44,300 11,520, 446 3,414/ 1,880/ 17,185
201,611|] 9,105 47,288 23,908 35,207 7,026 208 52,073 8,604 384 4,255 1,731 11,636
293, 027][ 28, 501 27,273| 19,982 35,977 20,869 42,138 48,017 25668 3,600 7,476 5,428 33,103
327, 543|| 89,207| 49,782 20,127| 28,907 18,682 39,889 62,985 16,238| 4,036/ 7,130 3,203 37,177
272,950/ 26,658 46,634 15,612 25,600 17,479 35,584| 44,293 14,3200 4,054 8,648 4,053 30,006
236,401/ 17, 668 49,568| 14,116) 23,248 14,4111 31,152| 37,843 9,230, 3,007, 7,350, 65,258 23,550
214,448|| 10, 140] 41,732 13,854| 23,424 14,070{ 30,486] 38,008 7,887| 3,705 6,509 3,609 20,846
715,424]| 57,550 174,244] 62,389] 99,744 29,461 45,096 123,367| 43,474 5,279 11,675 8,908 54,237
710,931)( 70,922\ 178,655 62,226) 97,147 25,278 42,759 136,631 32,516; 4,860! 11,234| 5,555 48,148
633,482|| 42,819 176,059 53,670( 74,195 24,006 39,625 119,961] 26,314| 4,581 14,644 6,125 51,483
490, 478|] 35, 947 127 219| 37,763| 70,581 20,656 33,329 82,143/ 20,750 3,453 10,764| 7,138 40,735
416, 059|] 19, 245 89 020 37, 757) 58,631 21,006; 30,885 90, 169 16, 491, 4,089 10,854 5,340 32,482
X 387,503l 38,367 113,618 24,576 36,184| 12,0150 23,001 49,884 7,831) 13,276 190,726 15,209 32,726
Dec. 29.. .| 878,798)1 46,011 100,045 26,040 34,488 13,147 23,205/ 50,111 7,730, 13,061 18,283 15,669 31,008
Jan. 5._ - 28, 83' 42,157 119,850, 25,637 32,598 13,620| 21,895 47,531, 9,025 12,611 18,170 16,171) 29,572
Jan. 12. _| 338,142]) 38,701 77,977 25 406 30,6317 13,920 19,193 46,579 10,479] 11,875 18,418 14,842 30,122
J W19l - 337 360)| 39, 723 90, 505 24, 843 28,572 12,676 18 565! 41,154 9,968) 10,671 17,537 13,644 29,412
(}overnment securities:
" Bonds~—
46, 858| 529 1, 752| 585 1,167 1,191 276| 19,963 2,010 - 7,568 8,580 3,141 87
47, 525 659 1,322 585 1,167, 1,101 235| 20,577| 2,010 7,568 8,839 3,285 87
54,108 746) 3, 643 634 1,301 1,250 254] 21,003| 2,149 7,659 9,522 5, 564 383
52, 992 1, 241, 1,891 634 1,301 1,250 241 20,743] 2,245 7,658) 9,522 5,882 384
56, 463 618 6, 329, 634 1,301 1,251 270 20,344) 2,388 7,659, 8,372 5,915 384
Treqsury notes—
Dec. 22.._. ——- 89, 844 1,894 16, 832 15,2660 17,939| 1,108 1,534 5,821) 6,632 1,620 3,694 3,355 14,149
86, 279, 1,923 14, 246] 15,268 17,939 1,108( 1,537 4,8100 6,632 1,620 3,604 3,355 14,149
93, 659 2, 422 13,208 15,543, 18,683 1,436 1,540 6,357 7,455] 2,122 4,707 4,395 15,791
93, 606 2, 598! 12,958 15,5431 18,683 1,436] 1,834 6,384 7,455 2,1231 4,707 4,3041 15,791
. 97,774 2, 959 16,111] 15,543 18,683 1,436] 1,555 7,018 7,455 2,1220 4,707 4,394 15 791
Certificates
ness—
Dec. 22 177,704\l 7,438 44,8750 4,226| 16,636 4,936 20| 22,674 12,002] 7,573| 16,131] 15,672 25,521
Deec. 29... 183, 400| 7,438 50,5250 4,226) 16,637 14,9361 ...._.. 22,739 12,002 7,573; 16,131 15,672 25,521
Jan. 5.. 168, 106| 6, 617 47,5020 3,751 15,859 4,373 __.____ 20, 149] 10,674 6,710! 14,389 13,885 22,697
Jan. 12_ 164, 453, 7, 046, 44,889 3,751 15,358 4,373 32| 20,649| 10,674[ 6,710 14,389 13,8385 22,0697
Jan. 19 159, 505 6, 530 41,233 3,751 15,3590 4,373 19,844 10,674] 6,710] 14,389 13,885 22,697
Total U. S.-Government Se-
curities:
314,406/ 9,861 63,459 20,077\ 35,742 7,235 1,830 48,458 20,644| 16,761, 28,414( 22,168 39,757
317,204 10, 020] 66,093{ 20,077| 35743 7,235] 1,7721 % 48,126} 20,644 16,7611 28,664 22,312 39,757
313, 873 9, 785 64,353 19,928) 85,8431 7,060 1,794 47,508 20,278 16,491) 28,618 23, 38,871
311,051} 10, 885 59,7380 19,928 35,342 7,059 1,807 47,776/ 20,374; 16,491) 28,618 24,161) 38,872
312,742l 10,167 63, 673 19 928 35,3431 7,068 - 1,825 47 206 20, 515 16, 491 27 468 24, 194 38 872
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RESOURCES—Continued

[In thousands of doHars}

. : : San
. New | Phila- | Cleve- | Rich- : 8t. |Minne-Kansas
Total | Boston| o1k |delphia| land | mond (Btlanta/Chicago ¢ v apolis | City | Dallas 1;{;%'
Other securities:
5960 ...
5961
1,621
1, 500{-
500,
1,420,019 105,778  351,321| 109, 042} 171,870, 49,611} 70,017| 221,709 72,046] 35,912 59,815 46,375] 126,720
1,409, 5291 126, 953) 339, 793| 110, 343| 167,378 45,660 67,736 234,868| 60,890| 35,278 58,181 43,536] 118,913
1,339,813l 94,761 360,262 101, 235 142, 136] 44, 685 63, 314( 215,001 55,617 35,304] 61,432] 46, 140] 119, 926
1,143, 171} 85,533 264,934] 85,096] 136, 554 41 635 54,329; 176,498 51,603, 33,319 57,800] 46, 141 109, 729
1,008, 661|| 69,135 243,288| 84,528 122, 546 40, 832 51, 275; 178, 529 46, 974 31 751 55,859 43 178] 100, 766
65011 6501
651[! 851},
657! 6571
657; 657!
657 ‘ ({1574 S
785,171l 66,876 185, 558! 69,308| 78,745 67,080 34,101i 106,546 35,757} 15,687) 48,369 27,315 49,829
728,043 69,093 177,653; 63,839 71,138] 62,523 81,384 89,547) 36,785 13,860 43,320) 26,458] 42,443
814,912)1 77,815| 198,050 72,827 81,733 68,683 35 364! 97,009 40,517! 13,918 51,107 33,576) 44,808
706,362) 66,122 172,417 58,824] 61,799 58,606] 31,971 85,462] 35,390 13,063] 44,425 29,389 48,804
722, 746 66 363| 176,594 65,048! 71,600 55 9201 33,081 91,790 38,111] 12,387 42,998 27,214{ 41,640
60, 271 4, 068, 16,740 1,7001 - 7,409 2,364] 3,017} 7,935 4,111 2,040{ 4,668 1,796 3,523
60,273 4,068 16,740f 1,704 7,409 2,364 3,015 7,935 4,111 2,940; 4,668 1,796 3,523
58,131 3 948! 16,276 1,704 7,119 2,113 2,864) 77,7700 3,957 2,774' 4,459) 11,7520 3,397
58, 168 3, 946 16,2761 1,705) 7,119] 2,113 2,864 7,806, 3,957 2,774 4,459 1,752 3,397
58, 231 3,046 16,276} 1,705 7,119] 2,113; 2,865 7,842 3,957] 2,774 4,459 1,752] 3,423
13,154 178 919 291 884/ 5811 1,006 2,545 799 2,275 563 371 2,742
13,074 90 1,075 275 901 301 1,002{ 2,647 836] 2,353 532 3120 2,750
12,302 8 1,837 327 923 327 862 2,674/ 8341 2,184, 669, 3701 1,217
12, 108| 88| 1,776 322 9361 279 794 2,725 896! 2,102 608 391 1,191
12 053 84 1, 683 388l 970i 357 762 2,693 824 2,121 619 422! 1,130
5, 236, 603(( 394,749 1, 578, 265 379, 057) 515, 348] 232, 573| 287, 802! 711, 769] 182 804 146,907 217, 039; 164, 821| 435,379
5, 224, 1331 396, 214 1, 586, 019| 371, 605! 511,787| 231, 160, 283, 720| 713, 086{ 182, 067| 145, 857 214, 108} 152,920; 435, 590
-] 5,300, 254} 400, 419] 1, 641, 267| 368, 470 504 216} 238, 696) 285, 756| 719, 684| 188, 751 44 703 221, 396! 156, 669 430, 227
-| 5,073,371} 378, 505 1, 551,364] 351,761 490, 753; 223, 180 275, 021| 685, 980! 181,316|. 141 112, 213 324! 149, 5611 431,485
5, 089, 023{{ 367, T08) 1, 552, 034] 354, 770] 486, 517 215, 470, 279, 772 688 797} 182, 738, 140 441} 200, 349] 148, 269 413, 158
LIABILITIES
Fedéaral reserve notes in circu-
ation:
Dec. 22 1,913,960| 161,603] 421, 548 146,039 235, 614| 90, 254| 170, 197) 258, 7T564) 48,5931 69, 210; -74,042] 50, 791} 192,315
Dec. 29, 1,857, 015)) 155,397) 408, 621} 136, 640| 225, 601/ 86, 278 167,237 250, 556| - 48, 046 69,302 72, 806! 49,230 187, 211
Jan. 5... 1, 812, 6981 154,316, 405, 808| 125, 100] 213,333] 81, 845] 163,953| 245,440 47,719| 68,753} 71,856| 48, 267| 186,308
Jan.12_. 1,750,464} 141,253) 301,838] 122,104| 212,466 78, 842 160, 595| 233,805 46,794 €6, 685 70,688 46,491] 178,903
D Jan. 1, 709 9191 135,172 394, 145 117, 600 200, 40L; 76, 951{ 158,650} 225,295 46,412 65,527 69,491} 45,193 175 082
eposits:
pMember bank—reserve
2,218, 005|{ 140,495 867,061] 131, 657) 175,513 62,069 65,962 327,008, 82,006 50,440; 89,999| 59,451 166, 25¢
2,264, 144(| 144,306 886, 285/ 138, 892 180,034; 67,366 69,036] 328,171} 80, 588 51, 022 86,359, 58,914 173,171
2,351,953 142,600 956, 111| 142 362 176,638 72,885 73, 554) 336, 832] 83,879 '50,484| 89,854| 59,922 166 832
-| 2,273, 6471 144, 218; 897, 221 140, 516| 180,629 69,309 68,808 322, 525 81,488| 49,435 88, 847] 57, 744 1/2 007
2 243 429 138,668 882,386 142, 425] 177,983 67, 354 71 775| 323,973 80,933] 49,737| 87,350] 59,049 161, 796
67,8481 6, 406] 28,762 5,818 3,524 2,827 6,778 2,633 1,824 1,809 1,406 3,588 2,383
38,579 2, 855 12,259 2,902 1,954 1,582 3,264 3,802 2101 L1430 1,5610 38,1071 1,959
6,451 76 385 628 1, 140 224 981 1, 846 270 420, 678 365 321
22,989 1,562 3,499 1,200 1,559 1,777 1,811 4,581 1,363 1,680 618/ 1,201 2,637
36,238(| 2, 208] 10, 764 953 1,396( 2,852( 1,747 7,497] 1,955 1,344] 1,077] 1,592 2,853
5, 506 471 , 002 589 664 329 248 850, 267 199 242 217| 428
25, 882 471 21,378 589 664 329 248 850 267 199 242 217 428
25,308 2,140 867) 2,675 3,013] 1,492 1,126 3,857 1,211 801 1,008 985 1,943
§, 632 378 1, 990 484 534 262 206 695 217 151 1886 176 353
5, 699) 378 2,057 484 534/ 262 206! 695 217 151 186 176 353
16, 513 228 7, 883] 133 1, 055 85 112 878 315 199 232 31 5,357
17,133 177 8, 569 115 872 98 146! 1,168 328 202, 103 200 5,326
25, 657 9] 16, 755 13 1,130, 88| 78] 841 334 249 90 31 5839
21, 571 109, 12, 482 2150 1,290 101 95 819 293 122 98 37 5910
32, 4 675 15,538 1,559] 3,052 249 432| 2,873 733] 896 394 333] 5,665
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued

LIABILITIES~—Continued

[In thousands of dollars]

;
‘ 8
i New | Phila- | Cleve- | Rich- |4\ . |~y St.  |Minne-|Kansas wan
; Total | Boston| Yo |delphial land | mond |AtlantaChicagol rioibis Mapalis | City | Dallas I;?L%'
i
|
Total deposits: | .
Dec, 22 147,600 904,713, 138, 197| 180, 756| 65,310 73,100 331,459| 84,502| 52,737, 91,879 63,287| 174, 422
147,809]  928,491| 142,498 183,524 69,375 72,694! 334,081| 83,284| 52,566| 88,265 62 267| 180,884
144,907, 978,118 145, 796! 181,921) 74,680 74,856] 343,376| 85,604| 52,054/ 91,720, 61,303| 174,935
146,267  915,192| 142,416 184,012| 71,449 70,420| 328,620 83,361 51,388/ 89,749 59 158| 181,807
141, 929 910 745; 145,421 182, 965 70 717| 74, 160] 835, 038! 83,838| 52,128 89 007 61,150 170, 697
58,4781 150,662 60,409, 69,988 57,494 29,042 75,438 33,420, 12,989 36,669 27,678 41,745
65,848| 147,482 58, 014] 63,567 56,0000 28,312 77,080 34,361| 12,013| 38,471, 28,338 40,601
74,475 1567,141| 63,372) 70,563| 63,158| 31,800, 80,112/ 39,344| 12,389 44,103 34,176| 43,959
64,235] 144,009! 53,116 55,691 53, 900 28 936] 72,723 85,155 11,516; 39,162 30,999 45,706
63,894 146,393| 57,622, 64,616 48 784 31 , 900! 77, 546 36 467 11 283 37 137| 29,025) 42,309
8,800 36,434 12,605 13,618/ 6,097) 5,022 16,677 5,207] 3,071 4,185 4,301] 8 656
8, 800 36,449] 12,605 13,618/ 6,094 5,620} 16,720! 5,293 3, 070 4,107 4,302 8,656
8, 800 36,560 12,680 13,621] 6,095 5,020 16,716] 5,295/ 3,058 4 196! 4,305 8 656
8, 800 36,589 12,588 13,743 6,095 5,023 16, 724| 5,295 3,056 4 196] 4,298 8 659
125, 480 8, 800, 36,966) 12,575 13,743] 6,108 5,023| 16,781 5204 3,048 4 194¢ 4,299 8 651
220, 310|| 17, 020 59,064] 20,464] 22,894 11,919! 8,700| 30,613 9,570 7,501| 8,979 7,615 15,07
220,310 17,020 50,9641 20,464 22,894] 11,919 8,700 30,613, 0,570 7,501 8,079 7,615 15,071
228, 775{| 17, 606 61,6141 21,267 23,746| 12,198 9,632| 31,831 9,939 7,5271 9,029 8 215 14,121
5| 17,606 61,614| 21,267 23,746/ 12,198) 9,632] 31,881 9,939 7,527 9,029 8 2150 16,12t
17, 606 61,614] 21,267, 23,746 12 108 90,6320 31,881 9,939 7,527 9,020 8§ 215 16,121
1,248 4,044 1,343; 2,478 1,499| 1,741 3,828 1,512) 1,399 1,285 1,149 3,170
1, 340 5,0120 1,384 2,583 1,484 1,757 4,027 1,518 1,405 1,300; 1,168/ 3,167
315 2,017 265 1,032 711 4050 2,159 760 922 492 403 248
344 2,122 270 1,095 705 415 2,227 772 940 500 400 289
307! 2,171 2851 1,046 714 407) - 2,256 788 928| 491 387 208
394, 749| 1, 578, 265 879, 067| 515, 348| 232, 573! 287, 802] 711, 769| 182, 894) 146, 907| 217, 039| 154, 821| 435, 379
396, 214/ 1, 586, 019| 371, 605; 511, 787! 231, 160! 283,720| 713, 086| 182, 067| 145, 857| 214, 108; 152, 920| 435, 590
400,419! 1, 641, 267) 368, 470| 504, 216| 238,696 285, 756 719, 684| 188, 751| 144, 703| 221,396( 156, 669| 430, 227
378, 505| 1, 551, 364] 351, 761( 490, 763| 223, 189| 275, 021| 685, 980 181, 316| 141, 112} 213,324| 149, 561 431, 485
367 708| 1,552, 034} 354, 770 486, 517) 215, 470| 279, 772] 688, 797| 182, 738| 140, 441 209 349) 148, 269f 413, 158
MEMORANDA
Ratio of total reserves to Fed- ;
eral reserve note and deposit I ;
liabilities combined (per ' |
68.9 68.1 76.2 69. 6! 61.0: 70.9] 72.6 62.5 50.5 73.1 61.2 67.8 68.1
70.1 61.9 77.2 69.5 63.4 74,1 73.1 62.8 57.3 74.3 64.9 70.3 7.7
71. 0] 71.2 75. 4 70. 4 67.5 74.3 4.7 65.5 62.4 73.9 61.9 66.1 71.2
75. 4 74.2 81.9 77.2 70.4 75. 5 77.8 7138 64. 6 74.9 64.4 85. 4 73.3
76.9 79.1 83.4 76.6 72.4 73.7 80.5 70. 8 67.4 76.7 64.9 68.7 5.7
Contmgent llabxhty on biils
purchased for foreign cox-
respondents:
52,437 4,062 13,636| 5,077 5,718 2,832 2,138|. 7,322 2,298 1,710 2,0841 1,870 3,687
55, 857] 4 062 17,059 5,077 5,718] 12,8321 2,138 7,322 2,208 1,710 2,084 1,870 3,687
60, 718 4 290] 19,735 5,363| 6,040] 2,992 2,258 7,734 . 2,427, 1,806 2,202 1,976 3,895
86, 273 6, 431 24,274) 8,232 9,090 4,459 3,516 11,834| 3,687, 2,573 3,173 3,001 6, 003
90 382 6,783 24,954| 8,682 9,587 4,743] 3 708 12 481 3 889, 2,713] 3,346, - 3,185 6,331
E
353, 200|| -55, 594 96,145/ 28,008 19,511 13,498 30,900/ 38,375 4,939| 4,108 13,030 7,700 40,312
407, 760! 43 564 116,8431 40,060 30,869! 16,496 33,768 44,826| 5,297 5,761 16,536 8,763| 44,977
439, 436 37 700 111,094 51,620, 48,699 20,175 33,640| 57,031 5,044| 4,020 16,730 7,520 45,245
459, 939 46 326/ 126,936, 50,962 39,887 21,962 30,878 57,117 5,707\ 5,279 15948 7,015 51,922
453, 086 42, 311 126, 304] 53,830 45 821| 20,476 29,251 52 5011 5,289] 4,195 14 991 7,465] 50, 702
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FEDERAL RESERVE BANKS—MATURITY DISTRIBUTION OF BILLS,
WARRANTS

[In thousands of doliars]

CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL

Total Within | 16t030 31 to 60 61t0 90 | 91 days to Over 6
15days | days days days 6 months | months
Bills discounted:
Dec. 22 715,424 583, 639 37,193 52, 688 33, 150 8, 206 548
710, 931 575, 544 38, 865 49,876 37,232 8,792 622
633,482 | 517,727 | 30, 510 47,635 27,090 9, 803 n7
490, 478 | 382,115 28, 768 45,490 24, 270 9,021 814
416, 059 310,773 27,613 43,411 24, 448 8,781 1,033
387, 593 157, 087 80, 459 86, 642 56, 469 6, 936
378,708 155, 744 76, 818 90, 963 49, 382 5,891
388, 837 170,212 78,150 98, 269 36, 144 6, 032
. 338, 142 130, 158 78,201 95, 654 27 344 6,785
Jan. 19 337,360 147,001 71,170 90, 754 21, 060 7,375
ec. 177,704 128, 693
Dec. 29 183, 400 130, 025
Jan. 5___ 107, 945
Jan. 12 108,162
113, 382

FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS
[In thousands of dollars]

Total

Boston

New
York

Phila-
delphia|

Cleve-
land

Rich-
mond

Atlanta

Chi-
cago

St.
Louis

Minne-|
apolis

Kansas;
City

San
Fran-
cisco

Dallas

Federal reserve notes received
from comptroller:

Federal reserve not
Federal reserve agent:

3,022, 190!
3, 039, 790

3, 002, 781
2, 983, 478

755, 030)
775, 015
770, 918
792,378
820, 473

259, 007
263, 811
262, 716
261, 729
259, 283

|
41, 900,

799, 773
807, 544!
798, 982
800, 854
802, 529

282 080,

199 130)

31, 200]
27, 700

285, 565

287 662

30, 440
33, 840
33, 640
39, 690
41, 440

127, 331
126 353
125, 509
124, 383
122, 881

23, 579
23, 579
23, 579
23, 579
25, 454

258, 212

253, 363
250, 921

57,115,
56, 050,
57, 950
61, 890)
63, 020

441 396

163, 417
158, 617]
147, 940
154, 500
163, 600

73,012
72,323

72, 023

72,241
71,871

19, 480

87,870

89 524

14,462
14, 262
14,962
16, 692
19, 802,

114, 482
116, 042
115, 005

112 992,

27, 410
26, 610
26, 410
27, 410
28, 510

281, 627
985, 688
284,053
280, 325
275, 284

49, 000

17, 347 49 5C0

Federal reserve notes issued to
Federal reserve bank:
Dee. 22.

Collateral held as se
Federal reserve notes issued to
Federal reserve bank:

2,267, 160

2,163, 005

Gold and gold certificates—

306, 151
306, 095

111, 978
109, 0524
111,071
106, 287
105, 659

958, 647
953, 077
1, 002, 588
1,111,102
1,163, 556

1, 066, 858
1,068, 364
996, 817
812, 610!
733, 259

217,197
198, 961
192, 016,
187, 579
177, 483

35, 300
35,300
35, 300
35, 300
35,300

18, 910
17, 624

517, 693
525, 464
516, 902
518, 774
520, 449

168, 698
168, 698

168, 698|_
168, 698|-

168, 6981

23, 361,
23, 289
23, 289,
23, 199!
23, 093

71, 000
91, 000
91, 600
156, 000!
186, 000

268, 114
268, 821
280, 487
195, 913
168, 599

175, 037
176, 700!
176, 720
173, 066,
171, 430,

10 553

93,977
93,977
92, 877
104, 877
106, 877

57, 301

255, 125
256, 470
262, 032
252, 353
246, 922,

12, 890

130, 000|
130, 000,
140, 000]
140, 000
145, 060,

133,095
198, 930
108, 851
100, 142

85, 491,

103, 752!
102, 774
102, 020
100, 804

97, 427

28, 805,
28, 805

33 227

201, 097,
201, 005
197, 593
191, 473
187, 901

112, 000
116, 000
115, 000
120, 000
116, 000

68, 108
65, 868
61, 408
52,368
49, 198

292,129
295, 382
302, 471
290, 922
277, 796

172,959
186, 537
167, 255
128, 505
131, 094

73, 408

46, 000

18, 229
17, 622
16,930
15, 074
14, 523

87,072

58, 491
57,993
55, 787
53, 5061
52, 658

232, 627

225 784

10, 000
10, 000
10, 000
10, 600
10, 000

18, 658
18, 489
18,143
17, 901
17, 405

154, 865
142, 695
156, 406
153,920
1683, 375

86, 556
78,879
80, 891
70, 223
61, 299

2, 336, 280
-2 2,308,754

191 364

531,173
541, 808|
563, 474
543, 810,

546, 390)

181, 251/

179, 629
179, 001
173, 579,
174, 731

284, 668
283, 248
266, 330
263,193
259, 161

113,192
108, 933
107, 529
102, 831
101, 485,

201, 983
202, 276
199, 304
193, 269)

189, 237

321, 402

329, 453

76, 093]
;6 161

76, 224
74,861

26
88, 469

l

270, 079

20| 250, 063

252 079
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FEDERAL RESERVE BANKS—HOLDINGS OF BILLS AND SECURITIES AND EARNINGS THEREON, DECEMBER, 1926

[In thousands of dollars]

. : : . San
New | Phila- | Cleve- | Rich- | At- Chi- St. |Minne-;Kansas -
Total | Boston| gk |detphial land |mond | lanta | cago | Louis [apolis | Oity |18 E{;’;‘)
HOLDINGS ON DECEMBER 31,
1926 )
............... 1,335, 055 128,467] 344, 782] 116, 010! 148, 814j 43, 722! 61, 738! 196, 705| 60, 193] 34,313} 54,132 44,038] 106, 241
_| 636,628l 66,103 184,475 67,841 79,442 23,509 36,676] 97,831 31,129 4,038 6,612 4,772 34,200
-1 380,986( 47,2001 101,443: 26,839 33,217) 12,796 23,172 50,116 7,992 12,615 18,295) 15,927 31,374
314, 82(1) { 10,164( 58,864] 20,230 36,155 7,417| 1,890, 48,758| 21,072 17, 03$1) 29, 225 23,339| 40, 667
________________________ 2,621 e feaaaan] 2,000 e {2 | SR (R FPIRN
Bills Discounted
Rediscounted bills:
Commercial and agricultural paper,

s T O P 170,639 33,682 7,147, 11,618] 20,537 13,674| 30,254| 30,195 8,986/ 2,341 4,922| 2,600] 4,683
Demand and sight drafts. E3) | I N N L2 T es 223 Ll 34| .
Trade aceeptances. . .. .coocoeeouan 2, 812 | 127 354 274 6150 310 348 672) -1 P SO, 16! 58
Secured by U. 8. Government i !

obligations. - ..ol 1,111 b2 - N S 415 117 91 38| 64] 1 b 106 2

Member bank collateral notes:
Secured by U. 8. Government

obligations_____ 364, 169)| 32,022 146,539 46,556 49,011} 6,683 1,022| 58,891 12,191 657 1,479; 1,488 7,630
Otherwise secured ... 97,575 o , 435! ,303]  8,864] 2,725 4.896| 8,035 9,627} 1,039 206, 5 21, 827

Total discounted bills...___.._.._ 636,628)| 66,103; 184,475 67,841 79,442| 23,509 36,676| 97,831 31,129 4,038 6,612] 4,772 34,200

’ Bills Bought | |
Bills payable in dollars: :
Bankers’ acceptances based on— I
- 131,907\ 17,7520 33,364| 7,191] 13,334 4,721 7,518 17,618 2,421 4, 785! 7,822 4,726 10,655
Exports__._._._. .| 120,335) 13,6941 31,4201 10,789 8,724| 3,788 8§ ,820) 18,397 2,016, 3,819 5,661, 6,103 7,005
Domestic transactions. o| 77,698 9,103; 17,701 4,492 5,149 3,311} 5,564 12,052| 1,986/ 2,516 2,583 3,326 9,915
Dollar exchange 8,434 672 3,378 504 885 ki 56 824 418 307 [ 513 135 665
Shipments between or storage of ! @
goods in foreign countries....| 387,714|] 5890 13,303 3,118 1,716 1,637} 2,016
Allother. .o e 1,451 89/ 750 75! 128
Trade acceptances based on imports. 1,258 oo 1,258
Bills payable in foreign currencies...... 2,189 e 269) !
Total purchased bills_...__..._.... 380,986)| 47,2000 101,443] 26,839 33,217| 12,796| 23,172 50,116( 7,992 12, 615; 18, 295! 15,927 31,374
United States Securities !
United States bonds... . ... 47, 964 531 1,364 585, 1,170 1,192 352| 20,517) 2,0120 7,569; 8, 842 3,738 92
Treasury notes_ . __.._______ 87, 3568 2,140: 11,646| 15,388] 18,266 1,252 1,638| - 5,490] 6,972 1, 841! 4,140] 3,813 14,872
Certificates of indebtedness. .. 179,498 7,493! 45,854 4,257| 16,719 4,973|....._. 22,751} 12,088} 7, 629‘; 16, 243! 15, 788 25, 703
Total United States securities__..| 314,820\ 10,164 58,864] 20,230, 36,155 7,417 1,800 48,758/ 21,072| 17, 039; 29,225 23,339 40, 667
DAILY AVERAGE HOLDINGS
DURING DECEMBER
Total bills and securities 1. _______._____ 1,380, 571)| 104,026 338, 620; 109, 102 160, 128] 49, 211| 74, 523 215, 642[ 68, 755! 35, 692i 60, 736| 46,895( 117,241
Bills disconnted...._______ 671, 722!l 55,726 154, 570 60,785 90,051) 29, 620! 47, 553! 119, 165! 37,844 5,101} 13,663 10,3200 47,324
Bills bought.________ - 384,826) 38,471 112,701 25,885 34,411 12,445) 25,118| 48 126| 10.431| 13,373| 18,616| 14,724 30,525
United States securities 321, 446 9,820| 71,349| 20,432) 35,666 7,146 1,852 48,351| 20,480| 16, 641| 28,457 21,851 39,392
Tederal intermediate credit bank
debentures . oo oo 2,500 2,000 - et feae e 500! i inccaa
EARNINGS DURING DECEMBER
Total bills and securities! ... .______.___ 4, 487 343 1,094 355 522 160 248| 710 223 116 194/ 148 374
Bills discounted . .._.____. 2,282 199 525 206, 206 101] 161 405 129 17] 46 35 161
Bills bought__._______._ 1, 228 124 360 83 110] 39 81 153 33 43| 59, 47 96
United States securities 968 29 209 59 106) 20| 6 - 152 61 54 89, 66| 117
Federal intermediate credit bank
debentures. .. .. .._______o__..o____ /N I /PR SRR SN NN SO ) IR PPN I
ANNUAL RATE OF EARNINGS
Total bills and.securities 1. _______.__.__ 3.83 3.88, 3. 80 3.83 3.84/ 3.83 3.92 3.88) 3.8l 3.83 377 3.72 3.76
Bills discounted.._____.._ 4, 00| 4. 00] 4. 00| 4.00 4.00[ 4.00 4.00 4.00] 4.00f 4.00] 4.00 4.00] 4.00
Bills bought_____...__._ 3.76 3.79 3. 76 3.75 3.75| 3.73] 3.78 3.74 3.72f 3.74 3.75 38.78 3.78
United States securities 3. 55| 3.48 3.4 3.42 3.521 3.26] 3.60 3.71 .51 3.85| 8.67 3.54 3.49
Federal intermediate credit bank
. debentures. .. ... ... 40Y e 4,04 | oo s F 34 IR IR H,

1 Pigures include municipal warrants for Minneapolis, average daily holdings,- $76,911; earnings, $261.33; annual rate of earnings, 4 per cent.
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FEDERAL RESERVE BANKS—VOLUME OF DISCOUNT AND OPEN MARKET OPERATIONS DURING DECEMBER, 1926

[Amounts in thousands of dollars]

; Phila- : Kan- San-
Bos- | New Cleve- Rich-| At- by
; del- . | ne sas Fran-
ton York pf;ia land |mond | lanta Louis | City iSco
[
Total Volume of Operations__________ , 461, 3422, 106, 7891267, 265:710, 1191163, 532| 76, 399, 213, 719l 25, 435; 72,393 266, 654
Igins discounted for member banks1_____.. , 393, 0161, 552, 8351334, 645680, 2011150, 711| 65, 889 195, 702: 12, 521! 49, 764 211, 597
ills bought: .
Tn open market .o L_ooieeo 61,850 219, 773| 15,600! 15,3771 8,951| 8,035 4, 343’ 6,170] 8,141 36,126
From other Federal reserve banks____._] 19,3621 ______ 7,858 .o 2,890 2, 000 1,701! 2,000 1,013
United States securities bought:
Inopenmarket__________________ ... 6,370 326,323 16,983 11,552 3,527 475 11, 870, 12,353 17,699
From other Federal reserve banks. 66 37 99 43 7 -108; 135 9 219

Municipal warrants bought ... .__..__.___._

Bills Discounted

Rediscounted bills: .
Commercial and agricultural paper, n.e.s.
Demand and sight drafts..._..__...____
Trade acceptances—
Domestic
Forelgn._ . . ...
Secured by U. 8. Govt. obligation:
Member bank collateral notes:

S

Secured by U, 8. Govt. obligations.___. s

Secured by eligible paper 2. _...____.__.

Average rate (365-day basis) per cent_._..._
Average maturity (in days):
Member bank collateral Nnotes- - ccomeno -
Rediscounted bills_ _ .. .__._.__. .
Number of member banks on Dec. 31
Number of member banks accommodated
during month. el
Per cent accommodated. ..

Bills Bought in Open Market

From member banks. o oooooceoias
From nonmember banks, banking corpora-~
tions, etc.:
Bought outright_ .. ... ...
Bought with resale agreement. ...

Rates charged:
314 per cent
3% per cent...
3%4 per cento_....
374 per cento._o_._..._ .
4 per centocoamcneae- -

47 perecent. oo -

415 per cent. ..

416 DEr CeDb oo e .
Average rate (365-day basxs), per cen -
Average maturity Gn days) 3. ... _.
Class of bills:

Bills payable in dollars —

PBankers’ acceptances based on—

Dollar exchange
Shipments between or storage

of goods in foreign countries_ - -

~Allother. oo ...

Trade acceptances based on imports.

Bills payable in foreign currencies. ...

U. S. Securities Bought in Open Market

Bought outright:
United States bonds oo ooocoaioaiian
Treasury notes. ...
Certificates of indebtedness <.

Bought with resale agreement

]

................ 361 5848 18,
197, 5541, 231, 588/263, 305595, 524 57,494! 11,0980|304, 188 133,622, 5,910 37,834 109, 736
100, 671] ' 313, 637| 60,834 62, 741] 83, 518] 23, 813( 31,628 28,331, 5,333 9,154 96, 561
303, 016]1, 552, 835,334, 645680, 201[150, 711] 65, 889(396, 695 195, 102!‘ 12, 521; 49,764 2211, 597
4.00] 400 400 400 400 400 4.00, 4.00 4,00
566 4.21 6.17] 3.62] 3.43 11.33 6,01 5.36 8.5
40.03) 5245 53.56] 46.37| 49.16 54.65 43 2% 110,19, 99,43 102. 34
416 013!  769| 853 476 609} 993 72
202 405 424 315 45 165 218 P156 124
48,6 4.4 551 369 420 347 35.8| | 15.7 17.2
: .
23,103 10,267 1,160] 6,340 1,967 4,352 1,211[ 2,359 2,781
i
§,830]  25,388] 14,431) 8,801 6,984 - 3,683 3,132 5,782 12,206
30,457 184, 18| 26| |eee| A1 L 21, 049
61,890, 219,773 15,600 15,377 8,951 8,035 4,343 8, 141

36,126

48, 500 A 9,028
394 34 160

12,255; 27,820! 6, 333 7,920| 5,145

479 .

4,004

285 2,085 591
5,085 7,004 1,344
93

1,085] |l e e

(R T O O O o U P RO S

31,433, 85,655 15,600) 15,141 8,951 8,035 4,343 8, 141 15,077
220/ 16,361 124) 3,879 146] 383 546 452 738
1,154 6,946 647| 1,738 46| 3,453 1,013 2,370 3,84%
3,042| 256,221 | 16,212 5,035 2,615 46| 24,704| 9,411 8,481 13,121
1,054 46,795 |||l | 9784 1, 050) )
6,370] 326,323 | 16,983| 11,552 3,527 475 38,661 12,353 17, 698

1 Includes $1,200,000 discounted forhthe Federal Intermediate Credit Bank of Berkeley, Calif., and $264,800 discounted for the

mediate Credit Bank of Spokane, Wash.

2 Includes bills taken under a resale contract.

3 Exclusive of acceptances bought under a resale contract,

Federal Inter-

4 Includes special 1-day certificates issued by the Treasury to Federal reserve banks as follows: New Y ork, $228,000,000; Phlladclphxa $14,000,008;
Chicago, $13,000,000; and St. Louis, $3,000,000. Total $258,000,000.
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REPORTING MEMBER BANKS IN LEADING CITIES

PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS
[In thousands of dollars]

FEDERAL RESERVE DISTRICT

Total
New | Phila- | Cleve- | Rich- ; St. | Minne-
Boston | yoic | delphia | land | mond |Atlanta) Chicago| ¢ | “apotis

Kansas
City

Dallas

San
Fran-
cisco

N umber of reportmg banks

Secured by U.8. Gov-
ernment obliga-
tions— :

142,198 8,090 48,023; 10,096 20,773( 4,626 5,664 20,106/ 6,509 3,327

144, 075 8,078  50,572| 10,236/ 20,872 4,730] 5,591| 20,958 6,437| 3,334

148, 353 8,196| 53,408/ 10,652 22,204| 4,602{ 5,503 20,055 6,310 3,314

154,193 8,5211 62,753 10,689) 21,767| 4,805 5,489 18,087 6,274 8,355

Dec. 22 5,576,000( 358,116/2,320,847, 434,222| 551,536| 148, 713| 110,610; 878,423] 196,762, 69, 826
Dec. 29.. 5,708,0921 360,180:2,426,384] 439, 658| 558,985| 151,173| 111,009; 884,762! 106,533 71,688
J an. 5. -- 5,736, 745|352, 4182, 472, 776 444 300| 560, 988| 152,209] 108,704} 868,282| 193,082 72,454
5,591,023 336,159:2,356,375) 441,082 551,456 153, 719] 110, 637| 865,316] 193,230 75 937

All othgr 1oans and dis-
counts—

8,720,963} 640,388:2,874,487| - 377,523] '788,415| 356, 633| 400, 32911, 278, 828! 310, 039} 174,136

8,717,058|| 642, 426(2, 888,077 369,208| 794,375| 354,217 400,3101 271,857, 303, 985 172, 565

8,700,249)! 640,328/2, 888,578 364, 913| 788, 552| 352, 939| 400, 661]1, 285, 774! 302, 414| 169, 940|

8,673,529 637,067,2, 864,248 380,272| 789, 084| 360, 767 398, 491 1, 272, 6411 308, 169| 165, 553

14, 439, 25111, 006, 594:5, 242, 857 821, 8411, 360, 724 507, 972/ 516, 603(2,177, 357 514,300/ 247, 289
14, 569, 22511, 010, 684'5 365 033 819,102|1, 374, 232| 510,120} 516, 91012, 177, 577] 506, 955 247, 587
14 .)85, 34711, 000, 9425 414 762) 819, 86511, 371, 744| 509, 750| 514, 958(2, 174, 111! 501, 806| 245, 708
- 14 418, 745)| 981, 747" 5, 283 378 831, 993)1,362, 307| 519, 201| 514, 617|2, 156, 044} 507, 673| 244, 845

2,837,282l 135,826 951,636| 87,021| 263,111| 62,680 38,019 279,783| 61,862 64,406
2,322, 534)| 135,705 951,626/ 80,326) 258,700 64,609\ 37,1621 279,568 59,846/ 63,628
2, 285,162|| 128,489 940,660\ 84,224 254,735 64,798 36,362 254,099 64,778 63,685
2,309, 660y, 133, 728I 932,774 85,516{ 259,915 63,037( 37,081 276,188 65, 961| 63,713

Jan. 12
Other bonds, stocks, and
securities: | )
3,176,976 255,7891, 178 506 269,324 369,498 69,380 59,403 452,893; 121,960 47,362
3,218,290(| 257, 513‘1 193,705[ 272,787, 370,160 69,437 60,578| 473,457 120,750 48,202
3,202, 676;| 255, 747!1 202 107] 272,260 362,321] 68,867 60,143} 457,000; 119,817 47,806
3,233,308|| 254, 278'1 , 23 /, 6991 273,330; 360,720 69,797 60,478 450,441] 121,531 47,841
5,514, 258/t 891, 6152,130,142) 356,345 632,609 132,060| 97,422 782, 676| 183, 822| 111, 768
5, 540, 824 393 218:2, 145 331} 353,113} 628,860 134,136 97,740| 753,025| 180, 596] 111, 830
5,487, 838 384 236‘2 142,767| 356,484 617,056| 133,665( 96,505| 711,009| 184,595 111,491
5, 542, 968 388 006; 2, 170 473) 358,846 620, 635! 132,834] 97,559| 726, 629] 187, 492| 111, 554,

Dee. 22 s 19, 953, 5091, 398, 20917, 372, 99911, 178, 186{1, 993, 333| 642, 032| 614, 025(2, $10, 033 698, 122! 359, 057
20, 110, 04911, 403, 90217, 510, 364/1, 172, 2152, 003, 092! 644, 256| 614, 65012, 930, 602| 687, 551] 359, 417
20, 073, 18511, 885, 1787, 557, 529,1, 176, 34011, 988, 800| 643, 415] 611, 4632, 885, 210] 686,401 357, 199
19, 961, 71311, 369, 7537, 453, 8491, 190, 839|1, 982, 942, 652,125 612 1762, 882, 673) 695, 165, 356, 399

Reserve balances with
Federal reserve bank:

1, 656, 621 94,717) 762,075| 79,304 126,476| 35,871} 39,305 246,686 49,309 25,036

1,674, 541 04,615 777,232 83,303 125,369 38,357 39,674| 247,042 46,987 25,225

-1 1,749,783 92,851 840,296| 85,851 120,181 43,929] 44,044| 254,883] 49,396 24,632

1,682, 734 94,460; 785,918/ 86,014| 125,754] 41,373( 89,210 239,955 47,602 23,852

362,839, 26,902) 105,456/ 22,689 40,563| 17,394] 12,575 69,663 10,140, 6,080
323,310\ 24,614, 88,521 19,052 36,702, 15808 12,086 59,2721 9,167| 7,161
308,207|1 23,080 84,197| 17,133| 33,665 15 154] 12,780| 58,185 = 8,458 6,342
296,776/ 22,078, 80,039 17,028 32,622| 14,844' 12,079 55,6331 8,348 6,278

12, 946, 576/ 901, 333|5, 626, 482| 764, 704/1, 010,078| 373, 997| 330, 826|1, 755, 602 407,204 213, 379
13,082,058 804,175(5,772,533| 762,408i1, 002, 938 373,247| 334,0071, 757, 735 405, 798| 213, 860
13, 219, 527)] 914, 485(5, 855, 596( 779, 043|1, 010, 9461 384, 000| 342, 343 |1, 755, 747| 4086, 034| 215, 070
13,189, 24011 905, 235|5, 764, 133) 806, 701(1, 008, 773 392 966, 346, 65431, 770, 027 409, 056| 215, 281

5,774,735\ 426,326|1,340, 672| 247,783) 806, 800| 207, 390| 223, 032{1, 066, 550) 211, 344/ 126, 859,
5,792, 255! 425, 6991,338, 276/ 248,453! 813, 743! 207,811 228, 77611, 058, 849| 211, 149] 122, 851
5,858,749 423,047(1,361,386| 252,082 824,644 210, 143) 219, 663[1, 054, 702! 220, 661| 123, 699
5,878,283 422,421|1,373,108; 252,616 822,441 211, 895] 223, 234]1, 053, 363! 225, 362! 124, 504,

163,365 17,702 49,160, 22,724] 13,089 4,563; 9,793( 16,997| 3,874 950
163,065 17,700 49,160| 22,724] 13,089 4,528 9,493| 16,997 3,885 950
155,863 16,704 47,010 21,768 12,508/ 4,326/ 19,3201 16,089 3,750 828
119,595/ 12,271 36,206) 17,034 ° 9,681 3,443] 7,614 11,6450 3,082 628

108, 457|
107,410
110, 891
111, 847

302, 647
302, 421
296, 653
297, 387

415,734
414,495
412,127
413,431

98, 524
99, 090!
96, 698
97, 625

96, 578
95, 9901
95, 232,
95, 263

195,102
195,080
191, 930|
192, 918

610, 836
609, 575
604, 057
606, 349

56, 273
52, 365
55,392
54,772

14,340
14, 161!
13,183
13,265

492,367

146, 460
144,172
144, 536
145,424

2,322
2,322
2,218
1,697

242,331
241, 478
238, 946
238, 948

320,377
318,386
313, 465
312, 961

50, 150
49 513,

29, 136

399, 663
393, 163
386, 249
386, 803

30, 104
29, 085
29, 945
29, 482

10, 950

276, 704
275, 148
271,353
270, 845

325,320
325,872
328, 500
323, 589

974,307
976,139
970, 551
960, 902

1,305, 603
1,308, 144
1,306, 109
1,290, 460

244, 264
242, 280
248, 074
244, 609

297,147
230, 838
237,152
237, 571

471,411
473,118
485, 226
482,180

1,777,014
1,781, 262
1,791, 335
1,772, 640

111, 465
115, 287
108, 383
144, 342

25,159
25, 501
24,297
23,612

796, 082
799, 797
794, 969
807, 202

881, 824
897, 058
921, 800
921, 224
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"PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued

[In thousands of dollars!

i " : ; San
New Phila- | Cleve- | Rich- N St. [ Minne-| Kansas,
Total ; Boston | Yol | delphia| land | mona |Attenta} Chicago | riovse |\ onolis | City | Pallas Eirsac?)
i
Bills payable and redis- i
counts with Federal re- !
serve bank:
Secured by U. 8. Gov-
ernment obliga-
tions—
Dee. 22 321, 537 18,625] 124,7251 22,885 49,005| 3,270; 2,303| 58 569 11,497| 1,100{ 2,988 1,515 25,055
Dec. 29_.. 301, 295 16,401 110,851 22,849| 53,4700 2,377\ 2,233| 58,633 , 722 . 2,818 1,428| 20,513
Jan.5___. 271, 999 3,725| 111,051 19 845 34,867 2,682 3,459 61,830 5,791( .._____ 4,838 1,301} 22,61¢
All J tal? 12 171,495 6,176 62,801 ,140| 34,432} 1,960] 1,705 31,4390 5 744| ... ___ 2 088 1,054] 17,956
other—
Dec. 22 oo 182, 891 16,836} 18,054 8,562] 26,925} 9,973, 23,333] 29,765 19,571 950 2,589 2,946, 23,387
. 210, 170 24,686 40,273 9,484! 20,606/ 8,361| 22,197; 45,305| 11,265{ 1,682 2,323 1,636 22,262
174,511 20,550, 37,171 5,083| 17,752 7,608 19,856 26,803 8,774 1,650 3,085 2,651 22,680
. 133, 754 11,472| 41,616 3,334] 16,679| 4,350\ 14,274 14,845 5,102 500 2,624; 3,546 15,412
Total borrowings from
Federal reserve bank:
ec. 22___._ 504, 428 35,461 142,779 31,447 75,930] 13,243 25,636] 88,334] 31,068; 2,050| 5577 4,461 48,442
Dec. 29..... 511,465 41,087| 151,124 32,333; 74,166 10,738 24,430| 103,938 20 987 1,682 65,1411 3,084 42,775
Jan. 5.._ 446 510 24,275 148,222 24,878| 52,619 10,288 23,315! 88,633 14,565 1,650 88231 3,952 45,200
Jan. 120 .. 305, 2491 17, 648{ 104,417 9,474| 51,111 6,310{ 15,979 46,284 10,846 500| 4,7120  4,600| 383,368
REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS
{In thousands of dollars)
CITY
otal N Phila- | Cleve- | Rich St. | Minne-| K Sau
ew ila- eve- ich- i inne- | Kansas| 1,
Boston York | delphia | land | mond Atlanta | Chicago Louis | apolis | City Dailas E{s%%'
Number of reporting banks:
22 228 18 54 37 8 8 5 45 13 5 13 8 14
228| 18 54 37 8 8 5 45 13 5 13 8 14
226 18 54 37| 8 8 5 45 13 5 13 7 13
226, 18 54 37 8 8 5 45 13 5 13 7 13
Loans and discounts, gross:
Secured hy U. 8. Govern-
ment obligations—
95, 507 6,699| 45,120 9,406 6,297 716| 1,669 14,466 4,587 1,168 1,076 2,326] 1,977
986, 531 6,666/ 47,690 9, 551| . 6,329, 765 1,666] 14,574] 4,426; 1,162 1,075 4791 2,148
101, 032 8,734] 50,556 9,925( 7,735 685 1,666 14,648 4,316/ 1,163 1,160 382 2,062
108 525 7,059) 59,796 9,956, 7, 512 826 1, 651 12,703] 4,282 1,201 l 128 387 2,024
Se{):uz%d by stocks and
onds—
Dec.22.__ 3,931, 903|! 269, 006|2, 021, 018} 389, 797| 186, 754] 23,669 16,404, 660,899} 144,476 27,974 23,089] 17,405{ 151,412
Dec. 29. .| 4,054, 647]) 271, 443)2, 121, 298] 394, 381) 189, 254| 23,980 17,513] 666, 486| 143, 650 30 657| 24,028| 17,385 154,572
Jan. 5. .| 4,086,829( 264,431/2,174,321) 394, 600} 193, €38 23,629] 13,929 649,812] 140,085 31 535| 28,551 17,231] 155,067
Jan. 12__ .| 8,944, 187} 248, 75812, 060,498, 384, 980] 188, 151] 24,742| 16,563 647,211 140 481 34, 853 28,559 17,015! 152,381
All otl‘éer loans snd dis- »
counts—
Dee. 22 ... 5,381, 0541y 488, 669;2, 526, 109] 337, 005| 382, 683( 71,247, 53,110{ 719,257 178,946 92,510: 86,133} 73,372! 372,013
Dec. 29. | 5,378,193 493, 252:2, 541, 409| 329, 511( 384,163| 70,518/ 52,543] 710,938 172,116 92,411 85,286 73,419 372, 627
Jan.5_. | 5,371,161 488, 68412, 536, 592] 826,025 379,079| 70,048, 53,056 723,630 171,685 901,950, 84,333 72,986 372,193
Jan.12_.. .| 5,840, 005]| 485, 9162, 509, 400 337, 359| 381, 778| 71,394| 56,715 708,129| 177,816| 88,841 83,070 72,474| 367,113
Total loans and diseo .
9,408, 464!| 764, 374:4, 592, 247] 736, 208| 575, 734| 95,632 71,1831, 394, 622 328, 009| 121, 6521 110,298 93, 103 525,402
9,520,371 771,361/4, 710,397| 733,443 579,746| 95,263 71,722!1,391, 908 320,192 124, 230 110,389 91,283 520, 347
9, 559, 022| 759, 849:4, 761,469] 730, 550| 580,452) 94,362 69,5511, 388, 090! 316, 086| 124, 648! 114, 044; 90, 509; 529, 322
9,302, 7171 741, 73314, 629, 689] 732,205 577,441 96,962 74,929(1,368, 043] 322, 579| 124,895| 112,757, 89, 876) 521,518
1,422,737:| 66,483 857,185 72,446 61,359 3,2051 10,370| 142,653| 44,008 26,555 30,277 12,952 95, 154
1,413, 126)| 66,375 860,279 65,437| 58,4211 3,205 10,217 143,700; 41,848| 25,864 30 779 12,838] 94,073
1,402,382l 60,364; 854,055 69,424] 60,660, 3,237, 9,360; 134,050| 47,010 26, 060 30 654| 12,532 94,976
1,410,688 65,610, 842,693 70,394 62,051 3,235/ 9,384 146,310{ 47,875 26,066 31, 624) 12,579 92,867
Other bonds stocks, and |
securities: |
1,740,305 114,204| 864, 7707 225,155/ 92,151| 11,696/ 8,855 211 117| 73,076/ 20,138| 23,076/ 8,504 87,473
1,778 881 | 114,677 880,611 228, 552( 92,445 11,632 9,115 231,594 73,187 20,083 22,5564 4,494] 89,937
l 762,327 | 113,309] 884,046/ 228 527| 91,906| 10,565 8 7931 215 004] 72,407 20,020 22, 508| 3,801 01,851
1, 793 80477 111, OSQi 921, 818 229,460{ 90,940 10,2131 § 480: 210,232 72,338 20,186 22 3741 3,3 93, 360
|
3,163,042 | 180,687 1,721,955 297,601 153, 5101 14, 991] 19,225 353,770 117,084| 48,693 53,353 21,546] 182, €27
3,192,007 | 181,052 1, 740, 890( 293, 989, 150,866 14,927; 19,332 375,294) 115,085 45,047 53,333 17,332 184, 010
3,164,709 | 173,673 1,738,101} 297, 951i 152, 566| 13,802 18,153, 346,054| 119 417, 46 080| 53,162 15, 923 186, 827
3,204,492 | 176,669 1, 764, 511] 299, 854 152, 991 13 4481 17,864 356, 542 120,213 46,252 53,998 15, 923! 186, 227
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PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued

{In thousands of dollars]

CITY
Total N Phia- | CI Rich St. |Minpe-|K San
. Jew ila- eve- ich- s dinpe-| Kansas| 1 .
Boston| Yori | delphia | land | mond [Atlanta| Chicago| 1. apolis | City | Dallas :E‘;II‘SB&I’(X)
Total loans and investments:
12, 571, 506{| 945, 061(6, 314, 20211, 033, 809] 729, 244! 110, 623; 90, 408|1, 748, 392| 445, 093| 168, 345! 163, 651! 114, 649! 708 029
12,721, 378) 952, 413/6, 451, 287|1, 027, 432 730, 612 110, 190; 91, 054;1, 767, 292] 435, 227| 170,177 163, 722 108, 615 713 357
12,723, 7311 933, 522!6, 499, 57011, 028, 561| 733, 018| 108, 164 87, 704[1, 737, 144] 435, 503 170, 728! 167, 206 106, 522 716 149
12, 597, 209]| 018, 402/6, 394, 200[1, 032, 149| 730, 432| 110, 410 92] 793|1, 724, 585| 442, 792| 171, 147| 166, 755| 105,790 707,745
Reserve balances with Fed-
eral reserve bank:
1,188,718/ 74,478 702,992 73,101| 40,854) 4,826 7,053| 170,341] 33,370 12,788 18,003{ 7,840/ 43,063
1 204 939(| 72,011 716 245  75,762{ 39,085 6,685 5 704 177,600 30,766| 13,162 16,821 7,603 43,455
- 1 270 326\ 71,208; 775,837| 77,843| 38,805 7,912| 7,898 179,719 32,672 12,270 16,153 7,878 42,041
1 201 828|| 72,532 722,509 77,937 39,518[ 6,621] 6,124| 167,451 31,458] 11,442] 15595 7,090 43,551
180,335(| 13,2741 85,113| 18,869, 12,000 1,275 1,478 30,188] 4,985 1 911} 3,638 1,450! 6,411
154 4381 12,025\ 71,277 15,8420 11,658 1,018 1,273| 24,352| 4,169 1,813| - 3,048 1,301 6, 662
1441011 10,528/ 67,130 13,806 10,231 863| 1,321 24,410 3,842 1734 2,751 1,239 6, 336
139, 042 9,905, 64,460) 13,950 10,073 853| 1,166 23,101 3,683 1 748 2,601] 1,323 , 083
8,924, 177)| 683, 710:5, 050, 338| €82, 646| 256, 232 64, 067| 54, 076]1, 192, 306/ 280, 901| 102, 304 155,345 78, 032| 314, 220
9, 066, 4211| 676, 5585, 202, 540| 680, 862i 256, 374| 66, 141| 51, 07211, 199, 202 276 870] 108, 771| 155,783 75,614} 321, 634
9,148, 644|} 687, 510(5, 274, 855 6990, 689‘ 261, 151| 66,049! 53, 269|1, 185, 586 277 796 105, 656| 155, 203| 73, 498; 317, 292
9,097,158 678, 58115, 191, 145| 710, 695; 262, 092] 67,634| 57, 752(1,193, 074 278 546 106, 765| 157, 089] 71,087| 322,698 "
2, 846, 2361| 214, 556/ 899,512 200, 219; 445, 383) 29,441| 50,279 524,607 120,208; 55,6301 16,583 16,7031 291,725
2,855,977/ 213, 954| 897,000| 197,884, 453,490 29,045, 30,407| 527, 547 120,061] 52,148| 15,677] 17, 625! 300,530
2,901, 551 212, 558| 921,757 200,197 460, 579! 29, 506] 30,276| 523,4¢5| 127,750 53,715 16,121} 17,866; 307,731
2,866, 376|] 210,451 922,559 198,178 456, 946! 29,683] 30,390 520,874| 132,835| 53,876] 15, 961! 18,454 306, 269
120,807 17,096, 45,326| 21,243, 4,527 386| 1,863 8, 5621 3, 604! 5571 2,021 3,585 12,037
120, 817|] 17,095 45,326| 21, 243! 4,527 386| 1,863 8,562 3,615 5571 2,021 3,585 12,087
115,430 16 217| 43,356; 20,350, 4,385 370| 1,783 8,073| 3,499 5331 1,927, 3,411: 11,526
88, 568 11, 828/ 33,518) 15,932| 3,680 276) 1,383 56441 2,925 415 1,457 2,534| 8,976
Bills payable and rediscounts
with Federal reserve bank:
Secured by U. 8. Govern-
ment obligations—
186,016(i 15,075| 101,450 17,575
163, 570|] 12,151 81, 750 18,249
175,383 1,176; 97,200 29, 730
87, 490| 6,026, 49,100 5,440
100,726 15,527 15,450 7,412
135, 897 5 36, 250 24, 507
103,012 19,972) 33,250 7,971
.12 84,9741 11,006 39,738 2,646
Total borrowmgv from Fed-
eral reserve bank:
286, 742|| 30,602 116,900' 29,039 21,242 2,650 1,014| 24,987 17,132 1,060 1,506 809 39,811
269,467 36,394| 118,000/ 31,508| 15,152 1,490 2,908] 42,756 11, 764 1,682 638 70 37,110
278,395/ 21,147) 130,450] 23,403| 14,318 1,160 2,353 7,701 4,900 1,650] 4,050 248 37,015
172,464|] 17,032; 88,838/ 8,664, 15328 - 65| 1,055 8, 086 2 965 500 926 1,380y 27,625
2,119, 940|| 120, 65111, 031,911| 161,470/ 43,785} 32,309 18,533 342,768 79,255 51,9000 102,132 31,983 103, 234
2,198,937]| 124, 8511, 082, 464, 165,499 45,732| 31,809| 18,418 363,067 /6, 658 51,933 98,439 31,468 108 598
2, 358, 42811 140, 489|1, 183, 040; 177,864 49,149 34,338! 20,113| 373,899 77,957! 55,223 104,008 34, 618 107 730
2,311,831} 137,480|1, 133, 644 173,879 49.483! 33,069 19,767, 378, 260, 89 322! 52,252! 100,770| 32,757 111,148
571,927)| 34,160 93,4121 54,530| 25,062 16,955 11,736 150,478| 29,544| 26,721| 46,014] 25,255/ 58, 060
561,816 38,240 96,3791 53,507| 24,046 16,968 12,217 150,876] 28,133 20,253| 42,662 24,191] 54,254
627,366| 38,384 108,932] 63,922 31,470{ 21,821 16,065 164,357| 32,578| 25,242 46,407 27,692 50,496
588, 444|| 44,695 99,3751 51,917| 28,116] 19,011 14 159| 146, 391 31 119 23 918 46 961| 30, 140; 52, 642

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

[In thousands of dollars]

Demangd and time loans Demand loans Time loans
For ¢ F For - For ¢ For
For own | dccoun or For own | 3°C0UN or Forown ' 2COUI 4000unt
Total of out-of- | account} Total of out-of-| account | Total of out-of-
account | Teoon | of others aceount | "y o™ | of others aceount |y o otﬁfers
banks banks ’ ‘ banks

2,723,465 || 006,973 | 1,037,103 | 779,389 | 2,037,857 || 617,885 | 727, 674 | 692,298 | 635, 608 || 289, 088 | 309,429 87,001
2,787,761 || 1,008,235 | 1,021,747 | 757,779 | 2,108,872 || 721,507 | 714,474 | 672,891 | 678, 889 || 286,728 J 307,273 | 84,888
2,818, 561 || 1,037,311 | 1,049,246 | 732,004 | 2, 137,288 i| 747,841 | 741,963 | 647,484 681 273 289 470 ; 307. 283 | 84,520
2 791, 135 947,891 | 1,100,475 | 742,769 | 2,105,791 || 652, 781 | 793,891 | 659,119 685 344 295, 110 : 306,584 | 83,650
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ALL MEMBER BANKS
DEPOSITS, BY FEDERAL RESERVE DISTRICT AND SIZE OF CITY

[In thousands of dollars]

Net demand deposits Time deposits

1926 1925 1926 1925

Sept. 22 Oct. 27 Nov. 24 Dec. 29 Dec. 23 Sept. 22 Oct. 27 Nov. 24 Dec. 29 Dec. 23

BOSEON. - .o 1,399,250 | 1,442,040 | 1,411,992 | 1,373,855 | 1,390,238 | 871,559.| 875010 { 878,068 | 866,485 795,819
New York. 6,340,656 | 6,339,173 | 6,362,887 | 6,634,463 | 6,496,179 | 2,370,375 | 2,399,545 | 2,430,864 | 2,455,797 | 2,180,939
Philadelphia. 1,200,239 | 1,218,407 | 1,213,823 | 1,211,199 | 1,183,178 | 928,265 | 938,499 | 045,184 | 936,928 843, 836
‘Cleveland . _ 1,548,821 | 1,533,304 | 1,503,663 | 1,481,028 | 1,467,160 | 1,427,422 | 1,428,312 | 1,429,311 | 1,423,986 | 1,326,753

Richmond. 13,973 | 618,930 | 621,446 | 616,159 | 610,641 528,354 | 527,151 527,102 | 526,144 509, 524
633,564 | 634,603 | 619,409 | 631,243 | 767,980 | 438,738 | 441,601 | 438,476 | 437,329 | 443,793
2,543,217 | 2,504,864 | 2,473,717 | 2,448,535 | 2,429,093 | 1,042,804 | 1,946,769 | 1,951,275 | 1,938,233 | 1,883,010
718,580 | 731,668 | 726,420 | 736,752 | 757,463 | 487,071 ,760 | 480,663 | 477,984
420,655 | 432,988 | 440,625 | 424,005 | 466,046 | 436,744 | 435105 | 432,860 | 433,924 | 434,857
878,450 | 875,044 | 863,527 | 860,191 870,557 | 325,200 | 326,543 322,942 | 316,270 | - 306,105
J 612,834 | 626,554 | 635,704 | 632,391 668,749 | 165,732 164, 972 165, 713 161, 503 163, 200
San Franciseo ... 1,314,603 | 1,321,707 | 1,343,213 | 1,335,638 | 1,335,362 ; 1,420,150 | 1,427,516 | 1,426,094 | 1,455 551 | 1,301,722

Total..oemmeanen ! 18,233,932 | 18,280,362 | 18,216,426 | 18,394,540 | 18,442,664 | 11,351, 513 | 11,401,773 | 11,437, 552 | 11,430,134 | 10, 636, 890

‘Banks in cities and
towns having a

population of— :
Less than 5,000___ 1,702,490 ; 1,710,100 | 1,604,704 | 1,660,155 i 1,755,346 | 1,802,329 1,809,220 | 1,803,372 | 1,801,754 | 1,733,631
5,000 t0 14,999, ____ 1,144,075 | 1,142,778 | 1,137,107 | 1,128,867 | 1,160,017 | 1,180,084 | 1,180,946 | 1,184,709 | 1,182,386 | 1,113,508
15,000 t0 99,900.__.| 2,364,987 | 2,357,295 | 2,342,127 | 2,842,800 | 2,419,650 | 2,244,200 | 2,260,658 | 2,262,814 | 2,238,458 | 2,136,370

100,000 and over_.| 13,022,380 | 13, 070, 189 | 13,042, 488 | 13,262,727 | 13,107,151 | 6,124,900 | 6,150,940 | 6,186,657 | 6,207,536 | 5,653,381
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES

MONTHLY SUMMARY FOR BANKS IN 141 CENTERS

{In thousands of dollars}

Number 1926 1925
Federal reserve district of ;
centers | October | November | December | October | November | December

NO. I=BOSEOT o -« - e o oo e e 11| 2,970,266 | 2,666,956 | 2,808,774 | 2,903,991 | 2,644,630 | 2,711,056
No.2—-New York. . ... ... 7 | 29, 606, 350 | 26, 555, 199 33, 440, 912 | 20,811,977 | 27,771,583 | 31,147, 408
No. 3—Philadelphia_.______________ 17T 10| 72,332,849 | 2,108,355 | 2,500,675 | 2,298,660 2,007,971 | 2 405,369
No.4—Cleveland __ ol . 131 2,637,978 | 2,386,738 | 2,786,306 | 2,661,005 | 2,341,146 2, 652, 828
No. 5—Richmond._ ... eaeo. 7 826, 161 32, 881 875,117 844, 702 769, 680 878,411
No. 6—Atlanta_.._____ T T 15| 1,316,582 | 1,100,578 | 1,257,765 | 1,429,618 | 1,206,911 | 1,365,832
No. 7—-Chlcagq e acmcammamcmmmmmmmmmcmmmm—mm—mm———e 21| 5,664,161 | 5,226,833 | 6,085 687 | 5,775,228 | 5,087,127 5, 850, 728
No. 8—S8t. Louis.. e e ameaemee o e 51 1,329,556 | 1,229,843 | 1,306,535 | 1,371,371 | 1,228,510 1,386, 724
No. 9—Minneapolis - 9 83, 082 712, 588 748, 641 877,313 783, 325 849, 658
No. 10—Kansas City o oo e e e 151 1,314,732 | 1,239,058 | 1,330,682 | 1,278,302 | 1,139,529 1, 302, 807
No. 11—Dallas o e et cm e e 10 690, 089 621, 781 678, 852 684, 766 617, 555 669,918
N0, 12828 FraneiSCo - - - vt oo oo 18| 8, 036 558 | 2, 777 562 | 3,220,814 | 2,992,807 | 2,750,830 3, 150, 544
1177 Y ST 141 | 52, 508, 364 | 47,358,372 | 57,040,767 | 52,929,830 | 48,343,797 | 54,371,372

New York City,.. ........................................... 1| 28,754,809 | 25,790,318 | 32, 576,802 | 28,916,175 | 27,009,433 | 30, 313, 358.
Other seleeted cities. oo .o e iimans 140 | 28,753,555 | 21, 568,054 | 24,463,965 | 24,013,655 | 21,334,364 | 24, 058, 014-

WEEKLY SUMMARY FOR BANKS IN 259 CENTERS
[In thousands of dollars]
Num- 1926 1027 1925 1926
Federal reserve district | ber of
centers| Dec. 22 Dec. 29 Jan. 5 Jan. 12 Jan. 19 Deec. 23 | Dec. 30 Jan. 6 Jan. 13 Jan, 20
No. 1—Boston._ .. ...... 16 714, 868 574, 548 767,215 653, 269 733,776 650, 974 540, 444 835, 661 685, 086 739, 518
No. 2——Neyv York__ _____ 14 | 8,033,863 | 6,640,171 | 9,143,239 | 7,809,775 | 7,790,879 | 7,288,852 | 5,979,812 | 7,825,641 | 7,432,705 | 7,709, 652
No. 3—Philadelphia__._ 18 1,703 8, 167 07,254 | 606,144 622, 348 617,077 | 495,756 , 538 588, 607 597, 375-
No. 4—Cleveland.. ... 22 751, 981 659, 344 | 1,045,028 749, 218 693, 282 708, 224 619, 308 989, 482 676, 547 748, 197
No. 5—Richmond. .. .. 23 356, 422 283, 603 394, 640 326, 580 304, 719 351, 056 253, 256 374, 298 320,418 327,894
No. 6—Atlanta......... 241 305099 255,756 | 346,498 | 325,536 271, 843 332,204 262,392 { 394,699 322, 754 314, 094
No. 7—Chlcagq- 36 | 1,515,080 | 1,241,301 | 1,632,888 | 1,370,403 | 1,364,916 | 1,456,731 | 1,171,090 | 1,535,154 | 1,371,646 | 1,423,723
No. 8—St._ Louis y 15 339, 454 268, 702 402, 955 324, 881 316,119 345,478 272,212 403, 244 339, 690 346, 046-
No. 9—Minneapolis. ... 17 205, 827 168, 669 182,772 177,208 164, 956 199, 843 179, 825 190, 667 186, 028 188, 834
No. 10—XKansas City... 30 340, 733 284, 695 389, 016 339, 567 323, 551 328, 749 285, 318 362, 221 324,197 322, 163
No. 11—Dallas..._.__.. 16 160, 337 156, 769 224, 119 188, 641 180, 460 186, 708 152, 746 221, 517 183, 670 184,728
No. 12—8an Franeisco.... 28 764, 847 647 039 831,429 762 719 790, 862 725 302 588,496 | - 768,333 748 875 742,478
£ 01 7:) D 259 |14, 160, 214 |11, 768, 764 {16, 067,053 (13,133,941 |13, 557, 711 {13, 185, 698 |10, 800, 655 |14, 549, 455 |13, 130, 223 ‘%13, 642, 702"
BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES
[In thousands of dollars}

No. 1—Boston . _............. 506, 828 408, 778 550, 194 453,745 522,325 443, 543 367, 546 584,600 | 477,056 521,120
No. 2—New York 7,645,303 | 6,329,984 | 8,680,029 | 6,950,826 | 7,395,024 | 6,931,626 | 5,693,219 | 7,384,800 | 7,061,120 | 7,333,804
Buffalo. _. 76,745 72, 150 103, 836 89, 64. 87, 966 79,449 71, 9656 116, 6 96, 3! 93, 118

No. 3—Philadelphia__ 477,358 450, 258 545,431 431,688 470,185 470,318 377,439 486, 206 393, 741 455, 519
No. 4—Cleveland._.. 180, 889 179,824 318,173 189, 104 176, 748 159, 251 154, 768 204, 665 163, 299 178, 250
Cineinnati. . 90, 778 82,715 138, 962 96, 361 90, 367 88, 7. 81, 022 130, 526 85, 243 107,838

_ Pittsburgh__ 247, 412 206, 754 267, 682 211,420 212, 794 236, 673 197, 500 263,408 211, 360 235, 621
No., 5—Richmond.. 39, 010 9, 2: 41, 208 35, 1556 29, 290 40, 397 23,936 42,4 31,878 36, 549
Baltimore __ 111,428 92,044 | 139,153 97,738 99,327 | 105,175 80,026 | 118,199 | 101,651 | 105,707

No. 6—Atlanta__... 46, 164 34,944 45, 251 6, 406 33, 529 5, 379 32,316 4, 401 8, 100 36, 967
Birmingham .. 35, 010 27, 300 43, 060 43, 250 27,180 36,490 24, 550 47, 930 36, 290 31, 590
Jacksonville. 26, 279 19, 037 26, 623 23, 524 21, 149 34,824 25, 520 34, 550 33,693 28, 868
Nashville.. . 18,397 15, 583 0, 363 20, 794 17,916 18,105 15, 813 19, 575 19, 987 18,747

New Orleans._ 78,419 78, 539 102,914 87,574 4, 841 86, 548 76, 874 124,143 83,315 92, 222

No., 7—Chicago..... 942, 076 789, 129 | 1, 047, 240 815,475 823, 826 866, 158 782,323 964, 003 836, 536 865, 400
Detroit._. 228, 333 166, 901 216 021 190, 803 198, 483 252, 865 172, 058 201, 060 188, 255 212, 864
No, 8--8t. Louis. .. 188, 400 155,100 251, 100 176, 400 181, 360 188, 000 151, 000 241, 800 182, 000 193, 000~
Little Rock. 19, 764 16, 502 18, 99¢ , 408 18, 556 24, 529 17,491 20, 464 21, 060 20, 647"
L0u18v1]le.-. 51,310 36, 573 49,107 45, 736 41,721 49,118 36, 692 49,872 45, 837 49, 925

38,409 27,073 41,615 37,306 31,792 41,492 33,921 486, 067 46,116 38, 650

107,409 89,013 92,177 85,901 81, 055 100, 065 96, 174 98, 559 92, 619 93,828

2,139 1,715 2,036 , 098 ,979 1,997 1,948 2,313 2,395 1,827

o4, 771 78,244 | 101,841 83, 515 88, 400 96, 646 79,983 | 101,220 83,837 99,354

46,793 32,399 54,822 48,490 36, 938 45,815 33,401 43,145 40, 390 42,707

23,430 19, 159 31,184 25,320 23, 850 21, 562 18,128 31,474 24,143 22, 552

43, 950 37,992 43,146 45,939 47, 202 46, 168 41, 517 46, 079 46, 202 42,271

53, 556 43,845 68, 485 52,019 51,255 57 501 | . 47,691 70,135 58,229 62, 744

8, 281 6, 142 8,120 8,462 7,866 8, 9 7,480 7,795 8, 560 8,431

42,124 32, 804 51,099 38, 517 32,135 37,679 31,643 43,184 30,813 35,772

246, 807 224, 359 269, 973 241, 233 255, 637 233,212 192, 222 256, 416 240, 197 246, 897

226, 032 173,899 241,347 221,139 233, 961 205 221 168,472 211, 700 210, 518 , 532

Portland.. 40, 819 85,107 | = 42,509 40, 303 38, 710 40, 699 31,167 38,267 39, 653 40, 326

Salt Lake 16, 950 17,465 27,363 17,230 18,355 19, 258 23, 042 23, 612 17,423 19, 956
Seattle.. 49, 037 39,618 49, 642 38,491 49, 635 48, 507 36, 185 50, 398 50, 850 46,974
Spokane. . 13 838 10, 594 13, 940 186, 059 16 786 12,441 10, 307 13,335 14 188 13 781
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MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES

The following table shows the prevailing rate charged customers on various classes of loans by represen-
tative banks in the cities indicated. This table includes some revisions of the rates previously published in
the BurLETIN for the months June to December and represents the result of an attempt to improve the accuracy
and comparability of these rates. Some changes in the method of reporting rates were inaugurated in June
and the revisions have not been carried back to any earlier period.

day of the month

Prevailing rates charged customers during week ending with the 15th

Loans secured by

District and eity Year and month Prime | yyterpankc | ehe ingle RS ke
s nlerops clnange secure: v
conllggrscml loans warehouse Cattle loans
. receipts
Demand Time
DISTRICT, 1
I b | U8
4 414
4% L3 4%-5
436-4% 5 4%4-5
R 9 I
A 414
415 5 5
414 414 4%~5
DISTRICT 2
New Yorkeooome o] 414-414 414 414-544 4145 .
4Y4-5 415 414-5 4155 -
oo 5 -
O 434-5 -
414-5 48/-5 5 4%-5 |
414 415-5 4446 | 08 e
5 -6 414-5 414-8 5 -8 L
5 -6 416-5 5 -6 5 -6 6 -
5 -6 434-5 5 -6 5 -8 6 .
5 -6 434-5 5 -6 5 -8 6 -
5 -6 4345 5 -6 5 -6 6 -
5 -6 4%-5 5 -6 5 -6 6 -
5 -6 434-5 5 -6 5 -6 [ -
5 -6 434-5 5 -6 5 -6 [
- DISTRICT 3
Philadelphia .. .o 414-434 4145 414 414 5
414415 414 413 414 3
415 414 44 435-434 5
Septem’ 4345 5 5 5 ~8Y 5
October. 5 5 5 5 5 -6
Novembe! 434 5 5 434-5 5 -bls
December..-..ooon.. 415434 5 5 434-5 5 -5l
1927—January. . _ . oo 4145 4145 5 434~5 5 -5l%
DISTRICT 4
Cleveland. oo oo oo cce oo 5 5146 5%4-6 5386 faooeooooo
5 6 6 5 -6 -
5 6 6 5 -8 -
5 6 6 5 -6 -
5 6 6 5 -6 -
5 6 6 5 -6 -
5 6 6 5 ~6 -
5 6 6 LI R
Cineinnati . oo meaaas 5% [3 6 6 -7
5 -bis 5% 5456 6 -7
5 -6 5% 5466 6 -7
514 6 6 6 -7
5 -6 3] 6 6 -7
November 5%-6 5156 8356 6 -7
December_._...._._. 5156 5Y5-6 5146 6 6 -7
1927—JanUary e e e e e aan 5156 5 -6 515-6 514-6 6 -7
Pittsburgh_ ... 1926—June ... o_o.._. 5 -6 5 -6 5 -6 5 -6 6
July... 5 -6 5 -6 5 -6 &5 -6 6
. Aug e 5 -6 5 -6 5 -6 5 -6 6
September 5 -6 5 -6 5 -6 5 -6 6
October___ 5 -6 5 6 3 -6 5 -6 6
November . 5 -6 5 -8 5 -8 5 -6 6
December. 5 -6 5 -6 5 -6 5 -6 6
1927—January . ee e e 5 -6 o -6 5 -6 5 -6 6
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District and city

Year and month

Prevailing rates charged customers during week ending with the 15th

day of the mont

Loans secured by

Prime Interbank phrime sﬁ:otcklex- Loa(]:ilsb
: erban change collatera secured by
conll(r)g]engclal Toans Warehouse Cattle loans
receipts
Demand Time
DISTRICT; & -
Riehmond. . .uooooicannae 1926—June. ... ... . 5 -6 5 5 -6
July.._. 5 5 5 -6
August____ 5 ~6° 416-5 5
September .. 5146 434-5 544
October...._. 54~6 5 -544 5%
November. 5Y4-6 5% 484-514
December... 514-6 434-53% 434-51
514-6 5 -4 434-5Y4
Baltimore 434~-5% 5 -51 5 5% |
4455 | 5 53 | 5 5ig |
5 -5% 5 ~5Y% 5 -5%
5 -534 5 -5l% 5%
536-5% 5 A
November . 514 5% 5%
December... 5 534 5 -5 5 -6
1927—January. 5 ~53% 5 -6 5 -6
DISTRICT 6
L ALT 11 S 1926—JUN . oo 5 -6 5 -6 5 -6 5 -6 5 -6
July.. 5 -6 5 ~6 5 -6 6 5 -6
Aungust. 5 -6 5 -6 5 -6 5 -6 5 -6
Septembe; 5 -6 5 -6 5 -6 5 -6 5 -6
October.... 5 -6 5 -6 5 -6 5 -6 5 -6
November. 5 -6 5 -6 5 -6 5 -6 5 -6
December.. 5 -6 5 -6 5 -6 5 -6 5 -6
1927—January.. ... ___.._____._. 5 -6 5 -6 5 -6 5 -6 5 -6
Birmingham ... . ceeeviioiceaaan 1926—JUNe - oo 5 -6 5 -6 6 6
July_..._. 5 -6 5 -6 6 6
August___. 5 -6 5 -6 6 6
September._ 5 -6 5 -6 [} 6
October_.._ 5 -6 5 -6 6 6
November. 5 -6 5 6 6 6
December. . 5 -6 5 -6 6 6
N 1927—January 5 ~6 5 -6 [ 6
Jacksonville 5 -7 6 [ 6 5
5 -7 6 6 6 5
5 -7 6 6 6 5
September . 5 -7 6 6 6 5
October_.._.. 5 -6 6 514-6 566 5
November. 5 -6 6 6 6 5
December__ 4156 6 5 -6 ] 5
1927—January._. 4156 6 -7 5 -8 6 -8 6 -
Nasnville oo imeccaacamaaa 1926—June . 6 6 6 6
July.___ 6 535-6 5 -6 6 516-6
August__.__.. [ 546 5 -6 6 5146
September___ [} 5166 5 -6 8 5166
October.__.__ 6 514-6 5 -6 8 5Y5-6
November . __ 6 516-6 5 -6 6 514-6
December_. .. 6 515-6 5 -6 6 5156
1927—JanUALY oo oo 6 5156 5 -6 6 5156
New Orleans_..... 5 -6 5 -6 5 -6 5 -6 5Y5-6
5 -6 5 -6 5 ~6 6 514-6
5 ~6 5 -6 5 ~6 6 514-6
5 -6 5 -6 5 -6 6 55-6
5 -6 5 -6 5 -6 6 515-6
5156 5 -6 5156 5Y5-6 515-6
515-6 5 -6 55-614 5Y5-614 516-6
535-6 5 -6 -7 6. -7 5156
DISTRICT 7
ChieaAg0. i 415-5 5 -514 4Y5-5 414-5 4314-5%% 5
4155 5 4145 4155 5 -5lg 5
414-5 5 4145-5 4355 414-51% 5
435-5 5 434-5 434-5 5 -5 5 -5lg
434-5 5 5 -5%% 5 -5Y% 5 -5% 5 ~5lg
November . 434-5 5 4345 5 -5y 5 -blg 5 -bls
December.. 4345 5 5 514 434-51% 5 -51%
1927—January. oo oo 41455 5 415-5 434-5 434-5 5
Detroit 415-5 5 -6 434-5%% 414-51% 5 -6
4156 5 -6 5~ 6 5 -6 5 -6
4156 5 -6 5 -6 5 -6 5 -6
September - 4156 5 -6 5 -6 5 -6 5 -6
October.... 4156 5 -6 5 -6 5 -6 5 -6
November . 414-6 5 -6 5 -6 5 -6 5 -6
December._. 414-6 5 -6 5 -6 5 ~6 5 -6
1927—January...._. 4146 5 -514 5 -6 5 -6 5%4-6
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Prevailing rates charged customers during week ending with the 15th

day of the month
S
District and city Year and month Pri L%a;?rsn esegglorglt(i g’g Toans
rime -
commercial In%g;?;nk change collateral isg?éﬁgugz Cattle loans
loans receipts
Demand Time
DISTRICT 8
St LouS. ol 1926—June. . oo 4 -5 5 =514 417-5 5 -51% 415-514 5 -6
July oo 4 -5 434-515 414-5 5 -5 4156 5 -6
Aungust__ 4155 434-514 424-5 5 -54% 4156 5 -6
Septembi 4155 5 -6 415-5 5 -51s 415-6 5Y4-6
October.._ ol 4345 5 -514 434-514 5 5% 4%4-6 5346
November. . .. 4345 5 -blg 5 =514 5 -514% 4346 515-6
December. ... _l 434-514 5 -blg 5 -hlp 5 -5 4346 5346
1927—Tanuary ool 434-515 5 b4 4845445 5 ~bis 434-6 56-6
Little Rock oo e amcecaeeees 1926—JUNe - i 5 -6 6 6 6 6 -7 6 -8
July__ ... . 6 6 6 6 -7 6 -7 8 -7
August__._____ - 6 6 6 6 6 -7 6 -8
September.... . 5 -6 5 -6 6 6 6 -8 8
October_...._. ] 5 -6 6 6 [ 6 -8 | 8
November. . b BY4-6 6 6 6 5 -8 8
December.___ -t BLe6 6 6 6 ~7 6 -8 8
JRETEENES (TIT:5 o AR, 5156 6 6 6 -7 6 -8 8
Louisville - 5 5 -6 5 -6 [ PR,
.| 5%-6 5 =54 6 5146 6 .
August_._... .| 5l6 5 6 5Y5-6 6 -
September_ _ -1 b6 5 5 -5 5 -6 [} -
October._. .| 8346 5 5 -6 5 -6 6 -
November 4 5 -6 5 5156 5 -6 6 -
December. . 846 5 6 5146 [
1927—January .- .ooooooceoeeooooo 5Y5-6 5 (] 514-6 8 .
DISTRICT ¢
Minneapolis. .. ..o ool 1926—JUne .o eiicaes 434-5 5 -84 43/-514 4345
July. .__ll. .| 4845 5 -5% 435 434-514
August________ 4345 5 -514 434-5 434-514
September____ U 4345 514 5 5 -51%
October_........ - 5 -514 5146 5 -513 5 -6
November. ... | 5 -51g 5 -6 434515 5 -6
December_..___. - 44514 5 -6 434-514 5 -6
1927—January - ceoeceecaoaae 4314-51% 5 -b% 434-51% 5 -6
Helena_.....__ e e 1926-June. ..o 8 7 -8 8 8 7 -8 8
July oo - 6 -8 6 6 -8 6 -8 6 -8 7- 8
August_..__.__ -l 6 -8 6 6 -8 6 -8 6 -8 7- 8
September. ... 46 -8 6 6 -8 6 -8 6 -8 7- &
October..._. i 6 -8 6 6 -8 6 -8 6 -8 7- 8
November. . - 8 6 -8 8 8 6 -8 6-8
December._. - 8 6 -8 8 8 6 -8 6- 8
1927 —JANUATY o e e e e e et e et e e r e e
DISTRICT 10
Kanpsas City . .. ___.__.______.___ 1926—JUDe oo o 5 -514 ] 5 5 -6 5 -6 6-7
July ... - 5 -blg 6 5 5 -6 5 -6 6-7
August.....___ -] 5 -5ig 6 5 5 -6 5 -6 6- 7
September____ -l 5 -blg 6 5 5 ~6 5 -6 6- 7
October-.___ . b -51% 6 5 5 -6 5 ~6 6- 7
November. . -8 -84 6 5 65 -6 5 -6 6- 7
December... -l 5 -5y 6 5 5 -6 5 -6 -7
1927—January. oo ococooceooo 5 -5l4 6 5 5 -6 5 -6 6~ 7
DEnVer. oo 1926—June. oo 6 6 6 6 514-6 6-7
July ... - 6 6 6 5156 5158 6~ 7
August.__.__ - [i] 6 [ 5156 514-8 6- 7
September_. - 6 6 6 6 5L5-8 6- 7
Qctober..._. - 6 6 6 5146 515~-8 6- 7
November. - 5 -6 8 -614 5 -7 5 -7 5158 6- 8
December. .- - 6 6 5456 5156 514-8 6- 8
: . 1027—JanNUAr Y oo 6 6 -6% 5 -6 5 -6 5148 6- 8
Oklahoma City..o.o___ ... 1926—June. .. 6 6 6 6 ] 6- 8
: July.._.. o6 =7 6 6 6 -7 6 6- 8
August_..._. - 6 -7 ] 6 6 -7 6 -8 6- 8
September . A6 =7 6 6 6 -7 6 6- 8
ctober_____ e -7 6 6 6 -7 i) 6- 8
| November.. | 5 -6 6 6 6 -7 6 7-8
December._. -l 5 -6 6 6 6 -7 6 7- 8
1927—January. cceeecoceeeam e 5 -6 6 6 6 -7 [ -8
Omaha. ... ... 1926—June. .o 4346 [ 514-6 5146 5 -6 8
July_._.. | 4346 6 -7 515-6 514-6 5 -7 7- 8
August____ .| 4346 6 5146 516 5 -6 8
September - 5 -6 5156 514-6 514-6 3 -6 7- 8
October-._.. J 5 -6 54-6 5156 516-6 5 -6 7
November. . 4346 6 5145-6 515-6 5 -7 7
December. .| 4%4-6 6 514 5%6-6 5 -7 7
1927 —January. .« .o 434-6 5156 5146 5%-6 6 8
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Distriet and city

Year and month

Prevailing rates charged customers during week ending with the 15th

day of the month

Loans secured by
prime stock ex-

Loans

Prime
. 1t Interbank change collateral secured by
cor?;ggrsclal loans warehouse | Cattle loans
receipts
Demand Time
DISTRICT 11
Dallas - 4146 4 -5 6 6 -7 415-8 6- 8
July... P R e 5 -6 5 -7 5 -7 5 -7 -8
August_ .. 414-5 5 -6 6 6 5 -7 67
September. ... ... 415-6 5 6 -7 6 -7 5 -7 6
October. . ocommcaccacoae 5 -6 5 6 -7 6 -7 5 ~7 6
November. . ..ooocaocacnas 5 -6 5 6 -7 6 -7 5 -7 ]
Deocember. .- oooooooanas 415-6 5 6 -7 6 -7 5 -7 6-7
1927—JanUarY o 43456 5 5 -7 5 ~7 5 -6 6-7
Kl Paso 1926—June. ..o oCcicaeo 6 -8 6 -7 8 6 -8 8 89
July ool 6 -8 6 -7 7 -8 6 -8 6 -8 8-9
August._ ... __.. 8 6 -7 8 8 8 8
Septembe; 8 6 -7 8 8 8 6- 8
October__... 8 6 -7 8 8 7 -8 8
November. . ) 6 -7 8 8 7 -8 6-10
December. 8 8 ~7 8 8 7 -8 6-10
1927—January v cvevacacceccaeo 7 -8 6 8 8 7 -8 6-8
HoustoNaweweauaeooaacaa oomrmnnnnn 1926—JUne._ o eancaaes 5 -6 5 5 -6 5 -8 5 -6 6-8
July... 5 -6 5 5 -6 5 -6 5 -7 7-8
August..__ 5 -6 5 5 -6 5 -6 5 -7 6-8
September. . 5 -6 5 5 -6 5 -6 5 -7 7-8
October_.__. 5 -6 5 5 -6 5 -6 5 -6 - 7-8
Noveniber 5 -6 5 5 -6 5 -6 5 -6 7-8
December. 5 -6 5 5 -6 5 -6 5 -7 6-8
1927—January oo oeeeamaan 5 -6 5 5 -6 5 -6 5 -6 6-8
DISTRICT 12
San Francisco._._.__ oo emnn 1926—JUne . . oo ieiianeea. 5 -51% 5 -6 5 -6 5 -6 6
July... 5 -5 5 -6 5 -6 5 -6 6
August___. 5 -5l 5 514-6 5 -6 6
September. _ 5 -514 5 -6 5 -5Y% 5 -6 6
October__._. 5 -bls 5 -bls 514 5 -6 6
November 4 5 -blg 5 -5 5146 5 -6 5 -6
December.. P T 5 ~5%% 5 -6 5 -6 6
1927—January e oo 5 -6 5 -6 5 -6 5 -6 5 -6
1.0s Angelas. 1926—June ... ... 6 6 6 -7 6 -7 7 6
July._. 6 6 6 -7 6 -7 A PR,
August.___ 6 6 6 -7 6 -7 7 6-7
September. 6 [ 6 -7 6 -7 7 6
(76761 - P 6 6 6 -7 6 -7 7 6
November....._.o.coocooe.. 6 6 6 -7 6 -7 7 6
December ... oo__.... 6 6 6 -7 6 -7 7 6
1927—JanUarY <o o oo 6 6 6 -7 7 7 6
Portland 6 6 6 -7 6 6 -7 6
6 6 6 -7 6 6 -7 6-614
6 6 6 -7 6 6 -7 6-615
6 6 6 -7 6 6 -7 6
6 6 6 -7 6 6 6
6 6 7 6 6 6
6 6 6 -7 6 ] 6
6 6 6 -7 6 6 6
Salt Lake City emeeeenes - 6 6 6 6 -8 6 -8 8
5 -6 6 -7 6 6 -7 7 7-8
6 6 ] 6 -7 7 -8
6 6 6 8 -7 7 7-8
October-. .. e 6 6 6 6 -7 7 7-8
November.._ .. ._..__._._. 6 6 6 6 7 7-8
December. .o ooweoiaeaaaan 6 6 6 6 7 7-8
1927—FanUBTY e e eececmemaa e m 6 6 8 [ 7 7-8
Seattle. [ 6 -613 [ 6 7 -
6 6 -6l 6 -7 6 -7 7 -
5 -6 6 -6%% 6 -7 6 -7 6 -7 -
6 -7 5 -614 6 -7 6 -7 6 -7 -
6 -7 5 -614 6 -7 6 -7 6 -7 -
5 -7 5 614 6 -7 6 ~7 8 -7 -
6 -7 6 -6l 6 -7 6 -7 6 -7 -
1927—JaNUATY e e e caaeanne 6 5 -61% 6 -7 6 ~7 6 -7  ecaeo.
Spokane. .o eeevomeaaaan. mmammeed) 1926—JUBe . oo ieeaacanen 6 6 8 6 ~7 7 7
July [} 6 -7 eeen. 6 -7 7 6
August 6 6 7 6 -7 7 7
September. ..o coaoaaol 6 6 7 6 -7 7 6
October_.. oo 6 6 6 -7 6 -7 7 6
November. . ..o acaaeooo 6 6 6 6 ~7 7
Pecember_. ..o oooomooaeeeaa. 6 6 6 7 8 -8
1927 —JaNUATY e e mmccm e 6 -7 6 6 6 ~7 8 -7
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MEMBER BANKS AND NONMEMBER BANKS ON PAR LIST AND NOT ON PAR LIST

NUMBER AT END OF DECEMBER, 1926 AND 1925

L/)I)ZI’I;I?:: Nonmember banks %‘?’T’;‘Eg" Nonmember banks
On par list Not on par list? On par list | Not on parlist ¢
1926 | 1925 1926 | 1925 ;
1926 1925 1926 1925 1926 1925 1926 | 1925
|
Federal reserve district: i Southern States—Con.
... Kentucky 147 146 431 432 -19 22
New York_. Tennessee 112 118 191 222 249 235
Philadelphia__ Alabama.__ 123 124 23 27 206 199
Cleveland. . Mississippi. 41 45 19 26 276 275
Richmond. . Arkansas. .. 109 122 231 256 127 112
Atlanta... Loulslana 44 46 29 35 175 171
.............. 763 779 664 713 112 98
dedle Western States:
hio. e 427 441 657 [i1:2: 2 P .
Indiana 257 264 812 326 10 8
Tlinois. . 577 589 ) 1,275 | 1,293 23 20
San Francisco._..._ Michigan. 201 290 508 513 53 92
Wisconsin. . 179 185 589 618 211 188
Total ............ Minnesota. . 308 331 410 515 534 519
371 417 7 1,139 | 1,207 43 51
New England States i | Missoari.........._ 199 198 | 1,240 | 1,311 33 38
111 61 62 48 i| Western States:
New Hampshire... 56 56 14 I North Dakota..... 148 163 123 203 292 282
Vermont 46 46 39 South Dakota 109 122 153 208 157 163
Massachusetts. 181 181 71 Nebraska._ 167 181 712 740 188 176
Rhode Island. 17 21 8 Kansas. 262 266 944 | 1,008 3 3
Connecticut. . 67 ; 66 86 Montana . 103 111 101 106 11 11
Eastern States: : ‘Wyoming.. 34 34 54 54 8 11
New York____ 6565 636 280 Colorado_. 181 | 134 169 181 5 6
New Jersey. 354 333 171 New Mexico.. 32 33 28 29 2 3
Pennsylvania. 970 958 645 Oklahoma. _..___.. 363 382 356 371 6 4
Delaware_.. 23 22 32 Pacific States:
Maryland.. —_— 89 ; 89 167 ‘Washington._..___ 150 156 170 171 36 |. 32
District of Colum- i Oregon._.._. 130 134 105 9
13 13 32 California 299 300 319
i daho.._. 74 80 80
182 ¢ 193 219 Utah__._ 45 46 67
1410 141 193 Arizona. 18 20 26
88 ; 91 81 Nevada 10 10 24
South Carolina_ 84 g2 20 E :
Georgia 138 1 153 64 Total.__.__.__._. 9,262 ; 9,489 | 13,911 | 14,643 | 3,913 3,970
Florida 470 92 i
t Incorporated banks other than mutual savings banks.
MONEY IN CIRCULATION
[Source: United States Treasury Depariment circulation statements}
[In thousands of dollars]
Federal Total
Gold Gold eer- Standard | Silver |Treasury| Subsidi-| United { Federal reserve National | circula-
Pate Total coin and tificates silver certifi- | notes of ary States reserve bank bank tion per
bullion dollars cates 1890 silver notes notes notes notes | capita (in
dollars)
|
i
1914—July 1...__ 3,402,015 || 611,545 | 1,026, 149 70,300 | 478,602 2,428 | 159,966 | 837,845 (... lmmeeeenn 715,180 34,35
1017—Apr. 1__._. 14,100,591 |1 641,794 | 1,348,818 70,863 | 459, 680 1,697 { 191,351 | 330,353 356, 448 3,170 | 697,160 39. 54
1920—Nov. 1..__| 1 5,628, 428 || 495, 353 231, 404 89,725 60, 385 1,628 | 261,556 | 277,736 | 3,310,225 | 209,877 { 715,023 52. 36
1922—Aug. 1.._| 4,337,418 |} 416,282 171, 985 58,378 | 268,802 1,508 { 229,956 | 284,343 | 2,115,350 65,032 ) 725,782 39. 47
1926—Jan. 1.___. 5,008, 121 424, 037 | 1,114,331 54,860 | 387,495 1,373 § 274,860 | 292,998 | 1,815,687 6,058 | 636,422 43. 62
Feb.1.___. 4,739, 537 || 407,148 | 1,035,774 53,167 | 370,852 1,371 | 266,155 | 288,677 | 1,672,223 5,900 ; 638,270 41.24
Mar. ... 4,814,217 || 422,079 | 1,076,070 52,637 | 371,149 1,369 { 265,853 | 293,622 | 1,672,027 5,808 | 653,603 41. 84
Apr.1..... 4,805,885 || 450,787 { 1, 089, 003 52, 147 365, 113 1,367 | 267,244 | 289,044 | 1,639,211 5,720 646, 249 41. 7,
May 1....| 4,854,173 i) 454,710 | 1,099,213 51,814 | 363,855 1,364 | 267,089 | 202,843 | 1,662,620 5,640 | 655,025 42,11
June 1___._ 4, 870, 885 || 454,308 | 1,074,175 81,607 | 370,003 1,359 268 216 | 291,110 ; 1,693,834 5,049 | 660,721 42. 21
July 1. 4,834, 711 i| 445,068 | 1,057, 364 51,906 ¢ 377,741 1, 356 270, 046 | 294,916 | 1,679,384 5,453 { 651,477 41.85
Aug. 1._._| 4,858,474 1) 444,061 | 1,072,357 51,766 | 384 134 1,354 | 270,218 | 295,977 | 1,679,379 5,280 | 653,939 42. 01
Sept. 1.._.| 4,864,086 1| 428,018 | 1,086,194 51, 681 | 385, 598 1,352 | 271,516 | 300,735 | 1,684,428 5,211 | 649,353 42,02
Oct, 1..... 4,906, 198 || 422,052 | 1,100, 920 51,846 | 391,493 1,349 | 275,332 | 302,006 | 1,709,141 5,124 | 646,935 42,34
Nov.1.___| 4,933,167 {| 407,456 | 1,101,453 51,813 | 393,118 1,347 | 276,828 | 307,199 | 1,737,405 5,127 | 651,421 42, 53
Dec. 1 4,049,247 || 408,940 1 095 724 51,848 « 391,158 1,344 | 279,865 | 303,172 | 1,764,634 5,064 | 647,508 42.62
1927—Jan. 1 5,001, 322 || 422, 899 1 092, 061 51,581 | 396,752 1,340 | 281,579 | 296,810 | 1,824,437 4,967 | 628,896 43. 03

i The figures for the several classes of money include mutilated currency forwarded to the Treasury for redemptxon and unassorted eurrency
held by the Federal reserve banks, and consequently do not add to the total, which is exclusive of such currency.
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT FEBRUARY 1, 1927

Federal reserve bank

Paper maturing—

Within 90 days

After 90 days but
within 9 months

Commercial,
agricultural,
and livestock
paper, 1. . S.

Secured by
United States
Government
obligations

Agricultural
and livestock t
paper

Bankers’
acceptances

Trade
acceptances

Philadelphia_ . ___ . ...
Cleveland.._____ SO PO

Minneapolis. - - oo o oo .
Kansas City .o oo ...
Dallas. oo -
San Franeiseo. .. ___.___..

e e b e e e
RTINS TN TN

M

NN TN R G N N
PTG NV N N NN
TN NN T

t Including bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, ete.

GOLD SETTLEMENT FUND

INTERBANK TRANSACTIONS, DECEMBER 16, 1926, TO JANUARY 19, 1927, INCLUSIVE

[In thousands of dollars]

0 ’ Chﬁnges 1'11f owuelfi-
ransfers 2 . ship of gold |
(for Government Transit clearing I'I‘;’gg 2:3]1 g:ge'g © through  trans- | Balance
Federal reserve bank aecount) fers and clear- | i fund
ederal reserve ings at close
of period
Debits | Credits Debits Credits Debits | Credits | Decrease ! Increase
Boston. .l 36,000 |acoeooo. 1,180,195 1,201, 534 7,187 4,475 17,378 joceaaooo 25, 599
Neyv York - 11,000 | 116,000 3,833,172 3,766, 982 12, 135 19, 525 -1 46,200 148, 947
Philadelphia. 8,500 |cecoaa e 977,746 906, 542 7,220 6, 955 38, 908
Cl.evcland ...... 22,000 6, 560 869, 121 897, 891 10, 578 6,057 42,921
Richmond._.___ 13,000 2,000 669, 240 655, 262 4,234 3,881 14,635
Atlanta.___._ 12,000 |oceeoaanaa 398, 607 424, 457 4, 540 4, 507 28,099
ChiCAO. oo e me oo 38,000 13,000 1, 547,212 1, 567,298 9,134 8,041 98, 772
St.. Louls.., ......... 2, 500 1, 500 65, 6 673, 157 1, 987 5,108 25, 346
Minneapolis - 1,000 1,000 201, 034 201, 085 2, 534 1,875 16, 417
Kansas City. L 500 6, 000 518, 549 512, 847 3,267 2,793 27,182
Dallas_ - ... 4,000 5, 500 355, 020 343, 220 2,145 2,443 10,002 19,809
S8an Francisco.. 8,000 9,000 477,084 452, 408 3, 860 3,167 24,385 16, 879
Total five weeks ending—
Jan. 19,1927 .. o . ... 160, 500 | 160, 500 11, 692, 683 11, 692, 683 68, 827 , 827 88, 38 88,382 503, 514
Dec. 15,1926 .. e 43, 500 11, 293, 929 61,810 |._... [ PN 622, 657
Jan, 20,1926 .. oo 127,251 111,450,499 573, 849
Dec. 16,1925 ol ! 60, 200 11,801,171 664, 900

t Includes Federal reserve notes.
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