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REVIEW OF THE MONTH

Banking developments in 1925 reflect a
large increase in the volume of credit extended
by member banks to finance
the year’s unusually active busi-
ness and the increased volume
of transactions in the security market. The
volume of member bank credit in use dur-
ing 1925 was larger than in any provious
year, and the volume of reserve bank credit
outstanding was considerably above the level
of 1924 and approximately at the average lovel
of the two preceding years. With the in-
creased demand for bank credit from industry
and finance the member banks maintained
their own investments in securities at the
high level reached the year before, when
abundance of funds had caused these banks

Bank credit in
1925,

greatly to increse their holdings of investments. -
At the reserve banks the increase in the volume |
of credit outstanding in December, 1925, !
compared with the closing month of the year
before was due to the withdrawal of gold for |
export, amounting to about $150,000,000 dur- | l
ing the year, and to a comparatively small !

increase in the reserve balances of member |

banks from the high level reached at the end f
of 1924. Domestic currency demand increased !
somewhat during the year, owing to the active ;
condition of business, but this increased de-
mand was met through the use of American
currency returned from abroad in sufficient
volume to meet the increase in domestic re-
quirements. In general, the year may be
characterized from the point of view of banking
developments as one during which member
banks financed a larger volume of domestic
business out of their own resources and met a
demand for gold for export by obtaining addi-
tional funds from the reserve banks.

In 1925, for the first time in five years, the
annual average of reserve bank credit in use
was larger than for the preceding year. The
average volume of bills and securities during
1925 was $1,140,000,000, compared with an
average of $950,000,000 in 1924. This higher
level of reserve bank credit was due to the
maintenance by member banks of a higher
average of rescrve balances, in keeping with
the larger volume of their own deposit liabilities,
and to the change in the direction of gold
movements, which during the preceding four
years had been an important factor in reducing
the volume of reserve bank credit. Yearly
averages of reserve bank holdings of bills and
securities, which measure the total of reserve
bank credit in use, are shown below:

Reserve Baxk CrepiT OUTSTANDING

{Yearly averages in miilfons of dollars]

Bills and
s securitics
¢ held by
i reserve
' banks

Year

1920
1921
1922
1923
1923

While the increase in the average level of

, reserve bank credit during 1925, alter a con-

tinuous decline for four years,
was caused by the larger vol-
ume of reserve balances and by
gold withdrawals, the changes
froon month to month during the year re-
flected chiefly changes in the domestic demand
for currency. The chart shows for the years
1922 to 1925 month-to-month changes in the
volume of reserve bank credit, in the volume
of reserve bank credit combined with the
1

Reserve bank
credit and gold
stock,
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country’s stock of gold, in the volume of
money in circulation, and in reserve balances
held by member banks with the reserve banks.
The figures on which the chart is based appear
on page 30 of this issue.

SCALE FOR 2 AND 4 MILLIONS oF DOLU\RS SCALF "‘R 1 AHD 3

50001~ e e — e
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3500

The reserve bank figures are daily averages and the gold stock and money
in circnlation figures are averages of figures for the first of two con-
secutive months. The curves representing reserve bank credit and
member bank reserve balances are on a scale running from $500,000,000
to $3,000,000,000, and the curves of money in circulation and of reserve
bank credit plus gold stock on a seale running from $3,500,000,000 to
$6,000,000,000.

In the chart the curve representing reserve
bank credit shows changes from month to
month in the average volume of bills and
securities held by the reserve banks. To this
amount is added for every month the total of
gold stock in the country, and the combined
total is shown in the curve at the top of the
chart. Fluctuations in this curve, therefore,
represent monthly changes in the funds avail-
able to member banks at the reserve banks
resulting from changes in the stock of gold and
from increases or decreases in the volume of
reserve bank credit. The reason for combining
the stock of gold and the volume of reserve
bank credit into a single curve is that gold
received from abroad is immediately deposited
with the reserve banks and is first reflected in
an addition to the member bank reserve ac-
counts, and that gold for export is obtained
by member banks from the reserve banks

and is charged direcily to the member banks’
balances. During the years of net gold
imports the gold added to the reserve balances
of member banks was either used to reduce
indebtedness at the reserve banks or to meet
a demand for currency, or remained in the
balances and so increased the lending power
of the member banks in the same way as
borrowing. To which of these various possible
uses the reserve bank funds arising from
the imported gold was put by member banks
has depended upon credit and currency con-
ditions prevailing at the time. Changes in
the two factors that determine the domestic
demand for reserve bank credit are shown in
the curves representing money in circulation
and reserve balances of member banks. When
member banks are called upon to meet an in-
creased demand for currency they are obliged
to use a corresponding amount of the funds
held to their credit at the reserve banks.
When, however, funds added to member banks’
balances through the deposit of imported gold
are not used in meeting a currency demand or
in repayment of borrowings at the reserve
banks, they remain on deposit as reserve
balances and form. the basis of additional
lending power of the member banks.

The chart shows that in 1925 month-to
month fluctuations in reserve bank credit were
largely in response to changes in the demand
for currency, as changes in reserve balances were
relatively small, and that, while the volume of
reserve bank credit increased considerably dur-
ing the year, the total rescrve bank funds avaii-
able to member banks, as represented by the
curve for reserve bank credit plus gold, changed
but little. This is in contrast to the other
years shown on the chart, in each of which
gold imports were more than sufficient to offset
the decrcase in reserve bank credit, and the

otal of reserve bank funds, as shown in the
upper curve, increased. In 1922 this increase
was used both in meeting a growing demand
for currency and in supplying additional re-
serves to member banks; in 1923 the increase
in currency demand arising from an increased
volume of domestic trade and employment,
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together with a demand for American currency
from abroad, absorbed the entire growth in re-
serve bank funds; and in 1924, with currency
demand showing only seasonal variations and
only a slight increase for the year, and with
the level of reserve bank credit about the same
at the end of the year as at the beginning, the
increase in reserve bank funds arising from
gold imports was added in large part to mem-
ber bank reserve balances, and constituted the
basis of a rapid growth in member bank credit.
In 1925, with little change in the demand for
currency and with gold exports absorbing the
growth in reserve bank credit, there was little
change for the year in the volume of member
bank reserve balances. The maintenance of
these balances at the high level reached the
year before, however, required the continuocus
use of a larger amount of reserve bank funds.

With only a slight increase during 1925 in
member bank balances at the reserve banks,
the total of member bank
credit increased considerably,
Between October 10, 1924,
and September 28, 1925, the
latest date for which a condition statement for
all member banks is available, loans and in-
vestments of these banks increased by about
$2,000,000,000, or nearly 7 per cent, and
monthly figures for deposits indicate a further
growth in bank credit during the last quarter
of the year. This growth during 1925 in the
volume of credit extended by member banks,
without corresponding increase in their reserve
balances with the rescrve banks, is explained
chiefly by changes in the character of the de-
posits and their distribution among banks sub-
ject to ditferent legal reserve requirements.
Between October 10, 1924, and September 28,
1925, as is shown in the table below, time de-
posits of member banks, against which only a 3
per cent reserve is required, inmcrcased by
$870,000,000, while net demand deposits,
which carry a much larger reserve require-
ment, increased by only onc-half this amount.
Furthermore, net demand deposits in central
veserve cities, where the required reserves are

Basis of growth
of member bank
credit.
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13 per cent, declined by $226,000,000, and those
in banks outside of reserve cities, where only
8 7 per ceni reserve is required, increased by
$435,000,000. The decrease in mnet demand
deposits at the financial centers reflected
largely the decline in balances carried by city
banks for their country correspondents, & de-
cline which was due chiefly tc the employment
by these country banks of their idle balances
in making loans on securities. As a conse-
quence of these changes the reserve balances of
member banks in cenfral reserve cities declined
by $35,000,000 during the period, while those
for banks in reserve cities increased by $17,~
000,000, and those for country banks by
$43,000,000. The net result was an increase
of $26,000,000 in the total of member bank
reserves. As has been pointed out in earlier
reviews, the ratio of reserves of member banks
to deposits remains continuously at or near 10
per cent, when the calculation is based on the
net amount of deposits on which reserves are
computed, an amount in which time deposits
are reduced to a net demand deposit basis.
When reserve balances are related to the com-
bined total of net demand and time deposits,
however, the two classes of deposits against
which reserves are required, a decline in the
ratio from 7.8 per cent to 7.5 per cent is shown
for the past year. While 7.5 per cent is the
average ratio of reserves to deposits for all
member banks, the ratic is 11.3 per cent for
banks in central reserve cities, 7.2 per cent
for banks in other reserve cities, and 5.3
per cent for country banks. This variation in
reserve ratios for the different classes of banks
indicates that in New York and Chicago, the
two central reserve cities, owing both to larger
reserve requirements against demand deposits
and the larger proportion of this class of de-
posits, deposits of member banks are only
about nine times as large as reserves, while in
country banks, with smaller reserve require-
ments and a larger proportion of time deposits,
total net demand and time deposits are nearly
twenty tirces as large as reserve balances.
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Dzurosits AND RESERVES oF MEMBER BANKS
[In millions of dcliars]

[
{ Oet. 10, | Sept. 28
i 1624 | 125 | Change
Net Tde:n]and deposits: U 17780 18,28 453
ota ‘
In central reserve city banks....| 6,299 6,073 —~226
Brenpmeo tw) Le) o
country banks.... cecacecno- 3 ; 5
Time deposits. P 9,597 10, 467 +870
Total not demand and time de- | warr | om0 | +iam
posits. 7, s
Reserve balances. ...-...-.......... 2,122 2: 147 +!
Ratio of reserve baiances to net demand |
plus time deposits; |
For all member banks.....oecvvenu- l
For banks in central reserve cities ..
For banks in reserve cities.......... !
For conntry banks...cocmccceocmmnns i

Growth of timedeposits has been a continuous
factor in the increase of deposit liabilities of
member banks since the organ-
ization of the Federal reserve
system, and the fact that they
have increased more rapidly than demand
deposits has been an influence toward decreas-
ing the average ratio of reserves that member
banks have been required to carry against their
combined deposits. The volume of demand
deposits has fluctuated with changes in business
conditions, and after a rapid decline in 1921
and the early part of 1922 and a subsequent
recovery, their level in 1925 was considerably
higher than at the peak five years earlier.
Time deposits, on the other hand, increased
throughout the period of recession in 1921-22
and the later period of increased business
activity, and their level in September, 1925,
was $4,300,000,000 above that of November,
1920. While time deposits have increased at
banks in all classes of cities and while their rate
of growth in recent years has been even greater
at banks in financial centers than at country

Growth of time
deposits,

of total deposits in the smaller cities. In
September of the year just closed the propor-
tion of time deposits to total deposits was 13
per cent in central reserve city banks, 33 per
cent in reserve city banks, and 46 per cent in
country banks. :

The large volume of time deposits at country
banks has been a source of additional lending
power for these banks. Not
being subject to payment on

emand, time deposits are usu-
ally considered by the banks as available for
use in the purchase of long-term investments.
The large volume of time deposits at the
member banks, and particularly at member
banks in smaller towns and in country districts,
indicates that these banks are not only com-
mercial banks engaged in making loans to
finance the current operations of trade and
industry and in carrying the proceeds of
these loans as deposits payable on demand,
but are also to a considerable extent serving
their customers as savings banks and invest-
ment institutions receiving time deposits and
investing them in Government and other
securities. The relation between time deposits
and investments for each of the different
classes of banks is brought out in the table:

Time deposits
and investments.

TiMme DeEerosiTs anp INVESTMENTS OF MEMBER
Banxs, SurrEMBER 28, 1925

{In millions of dollars]

|
i Time | Invest-
i ;
Olass of bank ' deposits | ments
—_——
1
All member banks__ ... .. ... ' 19,467 8,019
Member banks in— :
Central rescrve cities.. i L1115 1,030
Qther reserve cities. ... ‘8,759 2,890
Country banks.... i 5, 503 | 4,008
I

For all member banks combined, time de-
posits on September 28, 1925, considerably
exceeded total investments, indicating that a
certain proportion of funds obtained through
time deposits has been used by member banks
in increasing their loan account. This has
been particularly true for country banks, whose
time deposits in 1925 exceeded their invest-
ments by about $1,500,000,000, while in
central reserve cities the banks’ security hold-
ings were larger than their time deposits.
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The proportion of the member banks’ funds
employed in different classes of loans and

Composition of iRVestments also differs for the
member bank different classes of banks. 'The
credit. composition of member bank
earning assets, by classes of banks, at the close
of the last fiscal year is shown below:

Loans anD InvEsTMENTS OF MroMBER Banks oN

June 30, 1925

[In miilions of dollars]

I i
i : Member banks in—
PooAn |
i | Country
lr“{ggll{)gr - Central | Other | banks
| reserve | reserve
' | eities citics
i :
E | .
Loans on seeurities. ... {6781 2,857 2,275 1,586
All othor 10808 - e ceem e 14,081 | 2,651 5,191 6,230
Total 10ans...ucuececcee- 20,799 . 5, 508 7, 466 7,835
Investments. .. ..ocoooceooon . 8,888 . 2,014 2, 866 4,008
Total loans and invest- | i
METS o meremmmee 20,687 | 7,522 | 10,382) 11,83
Percentage distribution: | .
Loans on socurities.-..... 22.6 | 38.0 1 22.1 13,4
All other loans 47.4 ¢ 35.21 50.2 52.7
Total loaus....... o701l 732 723 66.1
Investments ... weereaon 20,9 | 26.8 27.7 33.9
Total loans and invest- | i |
NS oo eeeeecamameas 106.0; 100.0| 1000} 1000
| i

In central reserve and reserve city banks
loans constituted considerably more than 70
per cent of total earning assets of member
banks, and in country banks they were two-
thirds of the total. At member banks in the
financial centers, where the surplus funds
of the country are largely employed, loans on
securities are larger than all other loans,
while at country banks only 13 per cent of
earning assets are employed in collateral loans.
Differences in banking practice may account
in part for the difference in the composition
of earning assets of banks in the financial
centers and outside, but these differcnces also
reflect the fact that banks throughout the
country, after using a large part of their
funds to meet the financial requirements of
trade and industry in their own localities, place
the funds not required locally on deposit with
city correspondents. Funds thus placed at the
disposal of city banks are subject to with-

75164—26}——-2

drawal on demand whenever increased busi-
ness activity in the interior of the country
causes & growth in local financial requirements.
TUnder these circumstances city banks employ
the funds received from the interior chiefly
in making demand or short-term loans on
securities. During 1924 and 1925, with loan-~
able funds throughout the country in excess of
local credit requirements, there has been a
rapid growth of collateral loans by member
banks,

This review indicates that the most import-
ant banking developments during the year
1925 have been a continuous growth of member
bank loans on securities, and a considerable
increase in the second half of the year in loans
for agriculturai and commercial purposes.
Furthermore, owing to changes in the character
and geographic distribution of the deposits of
member banks, they were able to support the
increase in the total of their deposits without a
corresponding increase in their reserve balances.
At the reserve banks the increase in the volume
of credit outstanding reflected the influence of
gold exports, following upon four years of a
continuous inflow of gold from abroad.

TREASURY FINANCE

December financing.

On December 7 the Treasury announced an
offering at par through the Federal reserve
banks of onc-year 33{ per cent Treasury cer-
tificates, dated December 15, 1925, and ma-
turing December 15, 1926. The offering was
for $450,000,000 or thereabouts, and it was
announced that the Treasury would accept in
payment for the new certificates outstanding
Treasury certificates and 43§ per cent Treas-
ury notes maturing December 15, 1925, Pre-
ferred allotment would be given to subscrip-
tions for which payments were tendered in
these certificates and notes, of which the
amount outstanding was approximately $480,-
000,000. The offering was intended with
balances on hand and December tax receipts
to cover the cash requirements of the Treasury
until March, when further financing will be



necessary. Thesame exemptions from taxation
were provided as have been provided for other
issues under the act of September 24, 1917,
and the new certificates will be accepted at
par in payment of income and profits taxes
payable at maturity of the certificates. Sub-
scriptions for the now issue were closed at close
of business on December 9 and amounted to
$875,780,900. Subscriptions were allotted in
the amount of $452,749,000, of which $167,-
210,700 represented allotments on subscrip-
tions for which maturing Treasury notes and
certificates were tendered in payment. All
such subscriptions were allotted in full, allot-
ments on other subscriptions being made on a
graduated scale—on subscriptions in amounts
not exceeding $100,000, 50 per cent but not less
than $500 on any one subscription, and on sub-
scriptions in larger amounts, 30 per cent but
not less than $50,000 on any one subseription.
Subscriptions and allotments in the several
Federal reserve districts were as shown in the
table following:

|
Tederal reserve district Subscrip | Atlobments

) SR $875,780,900  .$152, 749, 000
Boston || 66,330,500 | 36,053, 000
New York. o oo 2T | 820,927,500 | 171,995,000
Philadelphia. .. _JJJIIIIIIIIITIIIIITOT 81,333,000 | 44,997,000
Cleveland 66,192,500 | 20,165,000
Richmond_ ... 228,641,000 . 12,830,500
Atlanta. . 35,236,500 | 17,744,500
Chicago, 87,226,500 | 44,404,000
St, Louis, 29, 515, 500 16, 988, 500
Minneapolis.. 22,009, 500 14,219, 500
Kansas City. 17, 292, 400 12, 040, G00
Dallas. _. 33,015,500 | 17,622 500
San Francisco _-| 87,370, 500 i 40, 687, 500

In his annual report for the fiscal year 1925,
the Secretary of the Treasury notes that “the
average rate of interest borne by certificates of
indebtedness offered in the fiscal year 1925 was
only 2.9 per cent,” the average rates for earlier
fiscal years being: For 1921, 5.7 per cent; for
1922, 4.5 per cent; for 1923, 4.1 per cent; and
for 1924, 3.9 per cent. In Junc the Treasury
issued at par one-year certificates bearing
interest at 3 per cent, and in September, nine-
months certificates at 314 per cent.

Payments received from foreign governments.

On December 15, payments in the amounts
given below were received from foreign coun-
tries on account of their funded indebtedness to
the United States:
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Amount of payment

;
:
Country . 7 7
i Total | Principal | Tnterest
| ___ —_— — ;,_.,—.
Total.___.__.._.. $95,253,371.85 | $26,057,018.00 | $69,196,353.85
Great Britain . 92,310,000.00 | 24,000,000.00 i 68, 310, 000. 00
Belgium. 677,482.22 i rreanenat 677,432.22
Czechoslo 1, 500, 000. 00 | 1,500,000.00 i _nmsrmsnmam
Tinland 180,650.00 | 47,000.00 133, 656. 00
jlungary 39, 611.25 . 10,018.00 29, 593. 25
Lithuania_ 45,678.38 | . ..... 45,678.38
Poland. . 500, 000.00 | 500,900-00  <nceecmaemanann
NOTES

Agreement with Belgian National Bank.

On December 10 the Federal Reserve Bank
of New York, with the approval of the Fod-
eral Reserve Board, made an agrecment with
the Belgian National Bank to stand ready to
purchase Belgian prime commercial bills, when
such purchases are desired. This agreement
with the Belgian central bank is in pursuance
of the system’s policy of cooperating with
foreign countries in the reestablishment of the
gold standard. The statement issued by the
New York Federal Reserve Bank follows:

As an aid to the plans which are in progress for im-
proving the monetary position of Belgium, the Federal
Reserve Bank of New York, in association with other
Federal reserve banks, has indicated its readiness to
cooperate with the Belgian bank of issue, the Banque
Naticnale de Belgique, if desired, by purchasing prime
commercial bills. 1t is understood that offers of coop-

eration have also been made by the Bank of England
and other European banks of issue.

Annual reports of Secretary of the Treasury and Comp-~
troller of the Currency.

The text of the annual reports of the Secre-
tary of the Treasury and of the Comptroller of
the Currency for the fiscal year ending June 30,
1925, were issued during December.

First annual report of the Ageni General for Repara-
tion Payments.

The first annual report of the agent general
for reparation payments, issued early m De-
cember, reviews the progress of the reparations
program and of Germany’s economic recovery
under the Dawes plan. The report states:
“The plan realized during the year its first
essential preliminary objects; that is to say, a
balanced budget and astable currency. * * *
Side by side with the achievement of these two
objects, the output and distribution of goods,
according to available figures, have consider-
ably exceeded the experiences of the immediate-
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ly preceding year and begun to resemble those
before the war. At the same time German
business and industry have found themselves
confronting the double problem of replenishing
the working capital and remolding their or-
ganization along lines that the changed condi-
tion require.” The report states that the
initial annuity payments of 1,000,000,000 gold
marks for the year to September 1, 1925, were
made in full, chiefly in reichsmarks in Germany
for deliveries in kind. However, the opera-
tions of the plan for the year has been “not so
much a test of German capacity to pay as a
test of thoe ability of German economy te adjust
itself to a return to stable conditions.”

The share of the United States in the first
annuity amounted to about 15,328,000 gold
marks. Up to the date of the report no part
of this had been utilized by the American Gov-
ernment, this sum remaining to the credit of
the United States on the books of the agent
general.

Appoiniment of Federal reserve agent at Cleveland.

Mr. George De Camp, manager of the Pitts-
burgh branch of the Federal Reserve Bank of
Cleveland since 1918, has been appointed as
class C director of the Federal Reserve Bank of
Cieveland for the unexpired term of Mr. D. C.
Wills, deceased, and designatod Federal reserve
agent and chairman of the board of directors
of the Cleveland bank for the year 1926.

Appointment of assistant secretary and assistant
counsel.

Effective January 1, 1926, Mr. E. M. Mec-
Cicliand has been appointed assistant secretary
of the IPederal Reserve Board and Mr. B. M.
Wingfield has beon appointed assistant counsel.

Election of directors.

The following directors of Hederal reserve
barks have been elected for the three-year
term beginning January 1, 1926:

CLASS A DIRECTORS

Frederick 8. Chamberlain, Boston (reelected).
Jackson E. Reynolds, New York.

John C. Cosgrove, Philadelphia (reelected).
Chess Lamberton, Cleveland (reelected).

J. C. Braswell, Richmond.

E. C. Melvin, Atlanta.

Charles H. McNider, Chicago (reelected).
John C. Martin, St. Louis (reelected).

Paul J. Leeman, Minneapolis.

Frank W. Sponable, Kansas City (reelected).
W. H. Patrick, Dallas (reelected).

C. K. McIntosh, San Francisco (reelected).

CLASS B DIRECTORS

A. C. Bowman, Boston (reelected).

Owen D. Young, New York (reelected).
Alba B. Johnson, Philadelphia (reelected).
R. P. Wright, Cleveland (reelected).
Edwin C. Graham, Richmond (reclected).
W. H. Hartford, Atlanta (reciected).

S. T. Crapo, Chicago (reelected).

W. B. Plunkett, St. Louis (reclected).
Paul N. Myers, Minneapolis.

John 8. Owen, Minneapolis.!

J. M. Bernardin, Kansas City (reelected).
J. H. Nail, Dallas (reclected).

E. H. Cox, San Francisco (reclected).

CLASS ¢ DIRECTORS3

Charles H. Manchester, Boston (reelected).
Pierre Jay, New York (reelected).

H. L. Cannon, Philadelphia (reelected).

L. B. Williams, Cleveland (reelected),
Robert Lassiter, Richmond (reelected).

W. H. Kettig, Atlanta (reelected).

F. C. Ball, Chicago (reelected).

C. P. J. Mooney, St. Louis (reclected).
George W. McCormick, Minneapolis (reelected).
W. 8. Bulkley, Kansas City.

C. C. Walsh, Dallas {reelected). .
William Sproule, San Francisco (reelected).

Appointment of chairmen and deputy chairmen,

The following have been designated as Fed-

eral reserve agents and chairmen of the board
of directors of the Federal reserve banks for
terms of one year, expiring December 31, 1926:

Boston—7Frederic H. Curtiss.
New York—Pierre Jay.
Philadelphia—Richard L. Austin,
Cleveland—George DeCamp.
Richmond—-William W. Hoxton,
Atlanta—QOscar Newton.
Chicago—William A. Heath.

St. Louis—William MecC. Martin.
Minneapolis—John R. Mitchell.
Kansas City---M. L. McClure.
Dallas—C. C. Walsh.

San Frauncisco—John Perrin,

The following have been designated as
deputy chairmen of the Federal reserve banks

for terms of one year, expiring December 31,

1926:

Boston—Allen Hollis.

New York—William 1. Saunders.
Philadelphia-—Charles C. Harrison.
Cleveland—L. B. Williams.
Richmond—DFrederic A. Delano.
Atlania—W, H. Kettig.
Chicago-—James Simpson.

St. Louis-——John W. Boehne.
Minneapolis—Homer P. Clark.
Kansas City—Heber Hord.
Dalias—C. E. Linz.

San Francisco—Walton N. Moore.

: Eiected for unexpired term, ending Dee. 31, 1927, of ¥. B, Hizon,

resigned,
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BUSINESS CONDITIONS IN THE UNITED STATES

Production of basic commodities in November continued in about the same volume as the
month before, and the general level of prices remained unchanged. Activity of wholesale and
retail trade was below t%xe record level of October, but larger than in November of last year.

Production.—Output of basic industries included in the Federal Reserve Board’s index of
production was at about the same rate in November as in October, but owing to a smaller
number of working days the index declined by about 1 per cent. Employment and pay rolls in
manufacturing industries showed small increases in November as compared with October.
Employment and workmen’s earnings increased in the machinery industries, while in food
products and tobacco and in the clothing industry there were seasonal declines. Building con-
tracts awarded were smaller in November than in October, but were large when compared
with the volume for November of previous years.

Final estimates by the Department of Agriculture in 1925 indicate that the acreage of all
crops harvested was slightly larger than in 1924, but that the aggregate production of crops
was in sbout the same volume. Yields of cotton, corn, and tobaceo were considerably larger
than last year, while the preduction of wheat, oats, potatoes, and hay was smaller.

Trade.—Sales in leading lines of wholesale trade showed the usual decline in November
from the seasonally high levels in October, but continued larger than in the corresponding
month of any of the past five years. Total volume of trade at department stores and mail-
order houses was smaller than in QOctober, owing largely to the smaller number of business
days in November. Compared with earlier years, however, department-store sales were the
largest on record for November and sales at mail-order houses were the largest for that month
in the past six years. Merchandise stocks at department stores showed considerably more
than the usual increase in November and were 4 per cent larger than in November of last year.
Distrﬂoution of commodities by railroads during November reached new high levels for the
month.

Prices.—Wholesale prices, according to the index of the Bureau of Labor Statistics, re~
mained the same in November as in October. Prices of livestock, meats, and cotton goods
declined, but these decreases were offset in the general averages by advances in the price of
grains, fuel, lumber, and rubber. In the first three weeks of December prices of wheat, flour,
and hardwood lumber were slightly higher than in November, while quotations on cattle, cotton,
goke, copper, and hides were lower.

PERCENT PR CEW | PER CENT PER CENT
150 ' o TTTTTSC | 200 T 200

|
R N e s

)

100 100

) 50 :
50 on e 50
PRODUCTION IN i
BASIC INDUSTRIES WHOLESALE PRICES
¥
[+] [¢] DS SR
1922 1923 1924 19235 1922 1923 1924 1925
index of 22 basic commeodities"adjusted for seasonal variations, Index of United States Bureau of Labor Statistics. (1913100, base

(1919=100.) Latest figure, November, 115, adopted by bureau.) Latest figure, November, 158,
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Bank credit.—At member banks in leading cities the volume of credit outstanding on
Decembar 9 was near the high level reached early in November. Leans for commercial and
agricultural purposes declined somewhat during the pericd, and there was also a decrease in
the banks’ security holdings; continued growth of loans on securities, however, was suflicient
to offset these reductions and the total of loans and investments remained practically unchanged.

At the reserve banks tho seasonal demand for currency and credit resulted in an increase
of total bills and securities in December to the highest level in nearly four years. This increase
in reserve bank credit in use has been in the form of disecounts for member banks, as the volume
of purchased bills held changed but little between the middie of November and the middle of
December, and holdings of United States securities also remained constant, except for a tem-
porary increase connected with Treasury financing on December 15. Money in circulation in-
creased by $71,000,000 between November 1 and December 1 and the continued demand for
currency in December was refiected at the reserve banks both in inecreased Federal reserve note
circulation and in & decline in cash reserves.

During the latter part of November and the early part of December open-market rates
on cominercial paper and acceptances remained substantially unchanged. Later in December
increased demand for credit and currency, largely seasonal in character, was reflected in firmer
money conditions.

BUSINESS INDEX%S OF THE FEDERAL RESERVE BOARD
{Monthly average 1918=~100]

: ! Departazlnenlt-store Depargmgzsﬂ;-store Bank
Produc- i ; sales stoc
N . tionin | Factory | g o0 Puﬂ;jﬁag | Rallroad-( Whole- |  __ - $:2§f§,
Year and month basic emmo? pay rolis ; sontr aetsi, j o *sale of New
> 3 o ¥ v
itr;;ttgsi ment !awa.ded gmadmgs trade Ugad- *©  Ad- Unade Ad- York
i | justed . usted lusted Justed City
e S FU E, i
1924 i
(051117 (PP 109 93 193 166 126 85 41 124 148 132 1i2
G Ve R : 07 §2 0 i 116 84 41 128 148 132 107
Decomber 117 24 106 180 124 79 210 ¢ 131 124 133 13
1025 !
JBDUBTY v 127 ¢4 03 168 123 79 108 : 124 139 134 128
Februar - 124 il 100 1569 125 ] 101 : 131 127 186 12
Mareh. oo careencincean 120 9% 110 178 17 83 121 ¢ 2 13¢ 137 126
April 119 26 108 78 126 79 126 | 133 141 138 122
MY .o cmaecmmrimnn e nean 112 95 108 . 151 123 79 128 ¢ 124 126 i37 159
June. 110 %4 | 105 vst u7 83 ! 128 . 126 129 135 122
F 2+ b 113 83! 103 | 185 122 83 | 95 | 128 125 133 125
August 168 84 105 228 123 87 08 | 128 131 31 120
12 95 104 | 224 in 94 | 122 © 134 143 133 122
114 97 11 210 12 101 [ 165 | 145 149 134 128
115 o7 112 228 121 87 | 45 129 154 I 137 121

1 The indexes of production in basie Industries, building contracts, car loadings, and bank debits are adusted to allow for seasonal varistions;
the indexes of Gepartinent-stores sales and stocks are shown both with and without seasonal adjustments.
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BANK CREDIT

Banking conditions during the past year are
discussed in detail in the review of the month,
which appears at the beginning of this issue,
with reference particularly to the relation be-
tween the volume of reserve bank credit and
the volume of member bank credit outstanding
and the relation of changes in member bank
reserves to the movement in their deposit lia-
bilities. Statistics relating to all banks in the
United States (exclusive of mutual savings
banks and private banks not under State
supervision) have become available for Septem-
ber 28, 1925, and are presented on page 61,
together with data covering the past five years.
Loans of these banks showed an increase of
$827,000,000 between Junc 30 and September
28 and investments an increase of $58,000,000,
so that at the end of September the total
volume of loans and investments was nearly
$1,000,000,000 larger than three months earlier
and about $3,000,000,000 larger than on Octo-
ber 10, 1924. Deposits of these banks, ex-
clusive of bank deposits, increased by about
$400,000,000 between the end of June and the
end of September, and at the end of the period
were about $3,500,000,0600 larger than the
year before.

MONEY RATES

A tendency toward increasing firmness char-
acterized the money market during 1925, and
toward the end of the year open-market com-~
mercial paper, 90-day bankers’ acceptances,
and the yield on United States certificates of
indebtedness were at the highest levels since
April, 1924, while call money on stock-cxchange
collateral averaged the highest since the closing
months of 1923, Rates on open-market com-
mercial paper, which had receded to the lowest
point in recent vears during the late summer
and early fall of 1924 when prime 4-6 months
paper was quoted at 3 to 314 per cent, advanced
steadily thercafter, quotations opening the
year 1925 at 334-334 per cent and reaching
a high for the year during the last three months

t 414—414 per cent. In general through the

ear, the commercial paper market found its
most active demand proceeding from interior
banks, in contrast to New York City, where the
higher rates offered by collateral loans made
commercial paper relatively less attractive to
the investing banks. As compared with the
summer of 1924, when New York rates on
90-day bankers’ acceptances, call loans on
stock exchange collateral, and the yield on 4-6

months United States certificates of indebted-
ness all reached low points of about 2 per cent,
the call renewal rate during 1925 averaged
314 per cent in January and over 5 per cent in
December, 90-day bankers’ acceptances were
3 per cent in January and 314 per cent in
December, and the yieled on 4-6 months United
States certificates of indebtedness was 2.61
per cent in January and over 314 per cent in
December. The yield on Liberty bonds, on
the other hand, did not fluctuate greatly
from 4 per cent during the year. During the
closing months of the year, with the exception
of call money, stability characterized the
money markets and December rates were
generally unchanged from the November
levels. The renewal rate on call money was
distinctly higher, however, the average during
the week ending December 26 reaching 5.88 per
cent, the highest weekly average since August,
1921. 'The table below shows the money rates
prevailing in the New York market during the
last three months.

In the London money market,* the bank rate
was raised early in December from 4 to 5 per
cent and rates in the market quickly followed,
3-months bills being quoted at 5 per cent, the
highest since June, 1921, in the latter part of
December.

Money RateEs iN NEw YoRrK

— | .
Prime Prime ! Yiel:;l.ﬁi A_vleéagc
commer- > on ceriifi- yield on -
cial b,la(g]é"f - “eates of | 434 per Iigltlgﬁgl
paper, | 39 c& ‘indebted- ‘cont | 90 OD
4-6 90 davs . mess, 46 Liberty 41030
months 455 ‘months ~ bonds i
e — K b
September, 1025 __ 44 s5{ 2500} am 4.62
Qctober, 1925, _.___ 44-4% 344 23.53 - 4,02 4,87
November, 1925__| 434437 3igl  23.65 4,04 475
Deceember, 1925_...|  414-43% 34! 3.51 - 4,04 5.82
Average for week :
cending— i ;
Dee. 5o 414-434 34 23.65 4.02 ; 5. 00
Dec. 120 . 414-4Y% 3% i 3.65 . 4.02 8. 00
Do 19 8- 1 as{ BB} e ! 490
Dec. 26, ccn... 414-Y4 314 33.54 4.06 i 5.88
|

1 Issues maturing Dec. 15, 1925,
2 Issues maturing Mar. 15, 1926
3 Issues maturing June 135, 1926

ACCEPTANCES

An increased supply of bills was reported
from the New York acceptance market durin,
the four weeks ending December 16, and, wit
relatively good demand, the market was active,
total turnover during the first week of Decem-
ber being near the high point for the year.

1 An account of the London money market in 1925 appears on page 40,
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The increased supply, which appeared mainly
during the first part of the period accompany-
ing firmer money conditions, was moved with
the aid of relatively heavy purchases for foreign
account, while during the closing days, when
money conditions turned temporarily easier,
fewer offerings were accompanied by an even
greater decrease in demand, with the result
that dealers’ portfolios reached the highest for
the year. Offerings to the reserve bank were
somewhat in excess of the preceding period.
In Boston the supply of bills was light, but
during the first two weeks of the pericd in
axcess of demand, with the result that offerings
to the reserve bank were substantial at that
time. In both Philadelpbia and Chicago the
bill market was reported quiet during the
period, supply being only fair but somewhat
In excess of demand. Rates remained wun-
changed in all markets. On December 16
they werc quoted in New York as 334 per cent |
bid and 314 per cent offered for 30-day bills,
314 per cent bid and 334 per cent offered for
60-day bills, 354 per cent bid and 314 per cent
offered for 90-day bills, 33/ per cent bid and
3%% per cent offered for 120-day bills, and 4 per
cent bid and 374 per cent offered for 150 and
180 day bills.
CAPITAL ISSUES

Total capital flotations in the United States
during 1925 will probably be found to exceed
the record totals of 1924. In October the
volyme of new domestic security issucs, ac-
cording to the compilation of the Commercial
and Financial Chronicle, amounted to $337,~
000,000, slightly less than the volume issued
in September, and nearly $100,000,000 less
than in October, 1924, which was one of the
high months of last year. Refunding issues
were unusually large, however, amounting
to $80,000,000, as compared with $20,000,000
in September. Municipal securitics formed &
somewhat smaller and corporate securities a
larger proportion of the total than in Septem-
ber. Of the latter, industrial and railroad
issues showed increases over the previous
month, while public utility issues declined.
The following table shows the domestic se-
curities issued in October, 1925, as compared
with those of September, 1925, and of October,
1924.

Foreign flotations in this country were of
moderate volume in October, according to the
compilation of the New York Federal Reserve

Bank, the revised total amounting to $83,-

390,000. In November $182,525,000 of foreign
securities were issued in the United States, the
largest amount floated during any month of
1925. The kingdom of Italy loan of $100,000,-
000 chiefly accounted for this large total,

DoumEstic CAPITAL ISSUES

!

iIn millions of dolisrs}
! October, September, l Oztober,
[ 1925 1925 | 1924
[ S - _;._ .
} Re- © Re- ! ! Re-
; New ' fund- | Now | fund- . New | fund-
| ing 1 Ing | B8
! !
- i_ - __: IR vi R f
Total corporate........... I 957,61 70.3 ) 263.0 | 16.4:325.9 : 56.5
Long-term donds and | ' | : "
1 126.0 | 6L1 1731 1L1 220.2 | 46.5
i 158, 40 1861 20! 24 100
-; 115.8 82, 7L3) 3.3 783 i......
- 8.3 5.0 4.7 jromnni 15.5 |cnanns
71.4 4.9|109.8, 3.3, 9.3 .8
otal e emece e '337.3 1 80.2370.5 i 19.7 ] 57.3
|

4327 |

SECURITY PRICES

Rising prices for common stocks charac-
terized the security markets during 1925. As
indicated by the weekly index of 232 repre-
sentative common stocks computed by the
Standard Statistics Co., stock prices rose into
new high ground with fair continuity through-
out the year, breaking sharply in March and
m early November, but subsequently recover-
ing to higher levels than those preceding the
decline. This general advance was shared
by both industrial and railroad stocks, but was
much more marked in the case of the former
up to August. The largest inerease in the rail
prices has occurred since the prices of indus-
trials were checked early in November, the
higher level of the general average in December
being attributable to new high levels reached
by representative railroad stocks in that
month. Stock market activity during the final
three weeks of December, as measured by num-
ber of shares traded, fell off somewhat from the
record levels of October and November, but
was higher than during the preceding month.
Bond prices rose somewhat during the first
part of December to the highest levels since
June, 1925. The following table gives indexes
of stock Iérices computed by the Standard
Statistics Co. of New York, the average prices
of 40 bonds computed by Dow, Jones & Co.,
and the average number of shares of stock sold



112

FEDERAL RESERVE BULLETIN

JANDARY, 1926

daily on the New York Stock Exchange for
the last six months:

InpEx NUMBERS OF SBCURITY PRICES

)
1
Price indexes of 1~ ! Average
& e_...| Aver- | number
! ] age | of shares
| 201 in- |81 rafl- | Total, | DS | of stock
‘dustriall rcad 282 |ponds?: (000
stocks | stocks | stocks { omitted)s
} |
; {

Average for-— i )
December, 1924....___. 119.7 | 111.3 | 117.2 | 90.67 ! 1,788
July, 1925___.___. 135,01 1110 | 128.1( 92.50, 1,363
August, 1925, 136.0 ) 11431 120.7 . 9.70 1,458
September, 192t 135.9 }115 81 1329 9219 1,711
October, 1925_. 145.8 1 1i6.2 | 137 92,17 . 2, 302
November, 192 . 3 ., 92.44 ¢ 2,397

v 92,76 ; 31,883
92,57 - 1,903
¢ 92,65 . 1,840
. 92,86 - 1,918
¢ 92,98 . 1,582
I i 1 !

1 For the industrial stocks, the average of 1917-1921 prices equals 100;
for the rails the average of the high and iow prices made in the 10 years,
1918-1922, equals 100. The indexes are weizhted by the number of shares
of each stock outstanding. Prices used are closing quotations on Mon-

8y,

¥ Arithmetic average of daily average closing prices, as published in
the Wall Street Journal. Weekly averages are for week ending with
Saturday preceding date given.

3 Saturdays omitted. Weekly averages are for five days ending with
Triday preceding date given.

AGRICULTURAL CREDIT

During the month of November the inter-
mediate credit banks closed direct loans
amounting to $15,758,000, which was $2,-
156,000 less than in October. Rediscounts
granted amounted to $6,154,000, or 74 per cent
more than in the preceding month. The banks
at Baltimore, Louisville, and Springfield ex-
tended more than two-thirds of the total direet
loans, chiefly on tobacco, while the bank at
Wichita loaned $1,560,000 on wheat and cotton
and the Berkeley bank nearly $1,340,000,
largely on fruits and vegetable products and
raisins. Notwithstanding the large volume of
rediscounts granted during the month, the net
amount outstanding on November was about
$240,000 less than a month earlier.

The following table shows the volume of
direct loans outstanding on December 12, the
latest available date, as compared with a month
and & year earlier, classified by commodities
on which the loans were based. Rediscounts
outstanding on the same dates are also given
and are classified by types of rediscounting
institutions.

InTERMEDIATE CREDIT BANKS
[Ia thousands of dellars]

| s
| Dee. 12, | Nov.14,  Dec. 13,
E 1925 1925 1924
!
Direct loans outstanding on— i :
[67:12770) /N i 21,264 19,889 13,014
T ODACCO o e o cemeccacamccmmacc e < 20,915 18,282 19, 748
‘Wheat, H 2,216 , 223 , 077
Canned fruits and vegetables........ : 1,314 1,763 657
Raisins - wony 3, 600 2,250 4,000
Prunes.... anal 1, 500
Peanuts ! 171 145 341
1,044 1,880 . 43
: 265 67 304
All other__ 141 101 1687
Total i 50,930 47,306 43, 459
Rediscounts outstanding for— ! l
Agricultuaral credit corporations_..... | 15,8688 16,595 . 10,256
National banks | 34 31 27
State banks 394 428 87¢
Livestock loan companies........... 9,886 9,141 7, 53¢
Savings banks and trust companies.. 82 82 174

Total

26,959 | 26,277 18,866
{

The intermediate credit bank system has
made considerable growth during the past year,
as 18 shown by the accompanying chart, giving
the changes that have cccurred in direct loans
to cooperative marketing associations and redis-
counts for financial institutions and the com-
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bined total. The seasonal differences in redis-
count and direct loans are accounted for by the
fact that rediscounts are granted largely for
productive purposes and hence are largest in
the spring and summer, while direct loans are
made entirely for marketing purposes and sre
largest in the fall and winter. The table
printed above indicates that the system has
made the largest advances to tobaceo and cot-
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ton cooperative associations, since, on Decem-
ber 12, 83 per cent of the outstanding direct
loans were made to such associations. Com-
mercial banks this year have made less use of
the facilities of the intermediate eredit banks
than was made last year. While the loans to
livestock loans companies were about & third
larger this year than in 1924, the greatest in-
crease in the use of rediscounts was made by
agricultural credit corporations.

Below is given a table showing the outstand-
ing volume of net mortgage loans granted by
the joint-stock land banks, by the 12 Federal
iand banks, and by 41 life insurance cornpanies
owning more than 82 per cent of the assets of all
life insurance companies.

Nar Farm-Morrcaes Loans OUTsSTANUING

- {In thousands of dollars)

* Nov.36, | Oct.31, | Nov. 30,

{1925 | 1925 | 1924

i | -
Total all joint-stock land banks....- ... © 534,134 | 526,042 440, 046
Total 12 Federal land banks.. -1 998,418 | 985,207 019, 188
Life insurarce companies...... -1, 518,000 |1, 515, 000 | 1,444,379

AGRICULTURE

In 1925 the aggregate production of all
crops, as measured by Federal Reserve Board’s
annual index of crop production, was in ap-

roximately the same volume as in 1924
%ields of wheat, oats, rye, hay, white pctatoes,
and apples were smaller than in the preceding
year, but the produetion of corn, cotton,
tobacco, and barley was larger. TFor the
country as a whole agricultural operations
were generally satisfactory, although in sec-
tions of the Southeastern States the prolonged
drought in tho summer and early asutumn
months resulted in considerable damage and
in crop failures in some counties. In certain
areas of the Dallas Federal reserve district
the drought curtailed the production of cotton
and resulted in almost a complete failure of
feed crops. The total production of corn was
nearly 600,000,000 bushels larger than in
1924, bui the decline in the price resulted in a
considerable reduction in the returns for the
crop, especially in those counties where the
crop is sold rather than fed to livestock. The
acreage planted in cotton was the largest in
the history of the industry and total produe-
tion exceeded 15,600,000 bales, the third largest
crop on record. Improvement in the livestock
industry, which began in the late summer of
1924, continued in 1925, and prices of live-
stock averaged considerably higher through-
out 1925 than in 1924,

7516426 -3

Farm prices, as measured by Department of
Agriculture’s index, averaged higher during
marketing season than in 1924, the most sub-
stantial increases being in the prices of fruits
and vegetables and livestock, as is shown in
the table below:

Averacs Farm Pricms, Juve Turover NOVEMBER,

1924 anp 1925
[July, 1909-July, 1014=100]

| 1024 | 1925

137 1

Grains.
Fruits and vegetables .. oveuecceveevomeocc e coeen [
Meat animals |
Dairy and poultry produsts.____.__.___._____ 17177 |
Cotton and eottonseed.

Unclassified

e
Total. .. [, -

Grains.

Developments in wheat preduction have
been especially significant during the past
year. In 1924 the world at large produced a
comparatively small crop, while the crop in the
United States was exceptionally large. In
1925 the situation was reversed, Europe and
Canada producing much larger vields than
in 1924, but the United States produced a very
smal! crop and recent reports indicate that
harvests in the Southern Hemisphere will be
smaller than a year ago. Final estimates by
LERTS B3R Birdeis. COKTS PER BYSHEL
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the Department of Agriculture in December
indicated the total wheat crop at 669,600,000
bushels, a reduction of 28,000,000 bushels from
the preliminary figures issued in November
and 22 per cent less than the 1924 crop.
Although a yield of 669,000,000 bushels prac-
tically places the United States on a domestic
basis, 55,000,000 bushels of wheat and flour
were exported during the first five months of
the crop year. '
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The yield of corn, indicated in the final
crop report, was 100,000,000 bushels less than
the preliminary estimates made in November,
but was 25 per cent larger than in 1924,
Yields of oats and barley were larger than
indicated by the November figures, while the
vields of other grains were less. The following
tablo gives the December finai estimates of the
principal grain crops:

i I

I 1924 1925
i . . | - P,
862,627 | 669,365

Winter wheat.__ .l 589,632 ! 398, 486
Spring wheat V272,995 ¢ 270, 879
Corn......... 12,312,745 | 2, 900, 581
Oats.___._.__ 'f 1,522,655 © 1,501,909
Barley- | 178,322 | 218, 002
Rye.cc._.. ) 64,033 | 48, (96
Flaxseed.__ -1 22,007

81,711 |

Prices of grains have fluctuated widely during
the past year, as is shown in the accompanying
chart. After the declines in the early months
of the year, prices of wheat foliowed the varicus
reports on the conditions and expected yield
of both the domestic and world crops. Re-
ports of large crops in Europe and Canada and
the earlier reports of a large crop in the Argen-
tine depressed prices in the early fall. By
mid-October, however, reports indicated that
the Russian surplus had beern overestimated
and that crops in the Southern Hemisphere
were likely not to be as large as anticapated,
and a rapid rise in the price of wheat followed,
which was further augmented by the final osti-
mates on crop yields reported in December.
The price of corn was steadily lowered by
forecasts of a large crop and since harvest by
the very poor quality caused by excessive
moisture content.

Early reports indicated that the acreage of
winter wheat would be increased sbout 9 per
cent, but uniavorable weather for plowing and
seeding prevented the fulfilling of these inten-
tions, and the acreage is about 1 per cent less
than the area seeded last fall. The condition
of the crop, however, was slightly higher than
in 1924, but was below the average condition
of the crop on December 1 for the past 10
years. The following table shows the acreage
and condition of wheat and rye as reported by
the Department of Agriculture for December 1:

. o e = e
Acreage sown iCondition Dee.l
o .

'o1e25 | 1924 | 1935 | 1924

| i —_———— _:_ - I,_ _
Winter wheat__...._....__.. © 89,540,000 | 30,956,000 . 82.7  8LO
RO coeecmmccmemmemeemmae | 8,426,600 | 4,083,000 83.8| 873

. | : :
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Cotton.

In 1925 the cotton-growing industry was
characterized by the largest acreage on record
and atotal production thatexceeded all previous
yields except in 1911 and 1914. Estimates by
the Department of Agriculture based on the con-
dition of crop on December 1 indicated a yield
of 15,603,000 bales, as compared with a pro-
duction of 16,250,000 bales in 1911 and 16,-
992,000 bales in 1914, the two largest yields on
record. Notwithstanding this large increase in
yield, harvesting has progressed as rapidly as
in other recent years, and 14,826,000 bales
were ginned prior to the middle of December,
which was approximately 95 per cent of the
crop, as compared with 94 per cent prior to the
same date in 1924 and 1923. Increased pro-
duction during the year oceurred in all of the
cotton growing Federal reserve districts except
Dallas, the greatest increase being in the
Atlanta and St. Louis districts. Marketing,
as reflected by the movement of cotton from
farms and plantations to the interior markets
and ports, from the beginning of the season
through the middle of December, continued at
about the same rate as last year, despite the
lower price that has prevailed this year than
in the autumn season of 1924. Exports and
takings by American and Canadian spinners
have also exceeded those of last year, but they
have not increased sufficiently to absorb the
increased marketings, and stocks at public
warehouses are considerably larger than a year
ago.

gVVith a large increase in yield the price of
cotton has declined gradually, but almost con-
tinuously since early in the autumn and has
averaged considerably lower than last year,
In addition to the effect of the increased yield
on prices, unfavorable weather during the har-.
vesting seagon resulted in considerable damage
to the cotton that was open in the fields, and a
large proportion of the crop is of a lower
quality than in other recent years.

Toebacco. ‘

Final cstimates by the Department of Agri-
culture indicated a total production of tobacco-
in 1925 of 1,349,660,000 pounds, as compared
with a yield of 1,242,456,000 pounds in 1924.
This increase in the aggregate output was due
principally to larger yields in the Richmond,
Cleveland, and Atlanta Federal reserve dis--
tricts. In Kentucky, the largest tobacco-
growing State, the final output was approx-.
imately 3 per cent smaller than in 1924 and
was the smallest crop in recent years. In.
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North Carolina, on the other hand, the second
largest producing State, the crop was 30 per
cent larger than in 1924, and the increase in
the total production for the country was due
largely to the increased yield in this State.
The quality of the crop is somewhat lower than
that of the previous year and prices at the
beginning of December averaged 18.3 cents &
pound, compared with 20.7 cents a pound a
year earlier. Marketing of the 1925 crop
continued to increase in November and sales
of nearly all types of tobacco were larger than
in November of last year. Sales ocarly in
December of approximately 5,500,000 pounds
of re-dried 1923 and 1924 burley tobacco were
reported by the Burley Tobacco Growers
Association.

Production of tobacco products in November
declined from the large volume in October, and
the output of all products except cigareites was
smaller than last year. For the 11 months
ending with November, production of cigar-
ettes continued to increase and oxceeded the
volume of 1924, but the production of cigars
declined. The following table shows the total
output of tcbacco products for the 11 months
ending with November, 1924, and 1925

Propverion OF Tomacco Probucts

1000 omitted}

' Eleven months ending
! November—

1925

6,023, 416

6,147,

Large cigars (DUMDBOr) e e cmmcmecceeaee : 130

Small cigars (number).... . 498, 888 420, 287
Cigarettes (pumber) - . ....___ —-~; 85,566,887 73,308, 692
Manufactured tobacee (pounds).c.aeeeoooo ) 348,112 246, 704

Fruits and vegetables.

The marketing of late fruits and vegetables
in November declined to about one-half of the
Cctober volume. KEarly winter vegetables
began to move during November from the
southern producing areas, and oranges began
to move in considerable quantities in both
Florida and California, although in neither
State were shipments as large as in November
a year ago. Total car-lot shipments of all
fruits and vegetables from the beginning of
their respective seasons to the end of the first
week in December were 3 per cent larger in
1925 than in 1924. Prices on most produce
have remained comparatively stable since
October and as a whole are much higher than a
year ago. Prices of white potatoes and cab-
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bage are particularly higﬁi, the former being
two to four times as high as last year. The
accompanying chart shows the yield and prices
of white potatoes, by the crop year, for the
last several years. Prices have reflected cro

conditions and supply very closely. The final
report on the yield of potatoes indicated a total
crop of 23,000,000 bushels, or more than 6 per

PEI CENT PER CENT
250 v . v 250
PRODUCTIQ?& AND PRICE OF POTATUES

o cumz. Price l &
E &7 Production
200 \/\ i 200
150 — s {' \ 150
flale] : 100
56 — 80
S

i Q
DEC.  JULY DEC. JULy

WULY DEC, ULy
S24°25 1925728

3 " JULY__DEG. JUY
1921-22 i

DEC.
822°23 1223-24

cent less than was shown in the preliminary
report in November. The figures of the final
report as given by the Department of Agricul-
ture as to the size of the principal fruit and
Vegftable crops are presented in the following
table:

Fivan RzporT 38Y DEPARTMENT OF AGRICULTURE AS
70 SI1Z8 OF THE PRINCIPAL FRUIT AND VEGETABLE
Crors )

! Yield (000 omitted)
: Unit —-
) 1925 1924
Fraits: :
ADpplos— :
AL 7 { Busheis...| 164,616 | 171,250
Commereial. o.ccovmicmcnicnnan : Barrels....| 31,909 28, 063
Peaches._ . Bushels...| 46,565 54,119
Pears i 19,820 18, 863
1,967 1,764
34, 500 32,200
Vegetables:
Potatoes— :
White.coneenoeuooonoo..___.' Busheis.._| 323,243 425, 283
SWeet. « e e [ do.._.] 62,494 54, 564
Cabbage ——- Tons. ... 869 962
Onions..._ Bushels...| 17,173 17,852
TOMALOCS - v e e crevcmm e cmm TONSeeanae 2,188 1,606
Livestock.

Conditions on the western ranges, according
to the December livestock and range report,
continued very favorable. The snow which fell
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early in November in the mountain States of
the Kansas City and Minneapolis reserve dis-
tricts had melted, and winter ranges were in
much better condition than a year ago. During
the past year ranges, except in the drought-
stricken sections of the Southwest, have been
considerably better than a year ago, and even
in the Southwest early fall rains resulted in con-
siderable improvement and good winter ranges
were assured. Cattle and shoop closely reo-
flected tho condition of the ranges and entered
the winter in much better shape than last year.

In November marketings of meat animals
followed the usual seasonal irend, cattle and
sheep declining from the peak in October, while
the receipts of hogs greatly increased. In all
cascs, however, receipts were less than in
November of last year. For the 11 months
ending with November, receipts of livestock at
public stockyards werc smaller than in the
same period in 1924. Receipts of cattle and
calves decreased 2 per cent, while those of hogs
were nearly one-fifth smaller, due partly to tie
short corn crop in 1924.

Reports by the Department of Agricuiture
indicate that, notwithstanding the low price
of corn, the numbers of sheep, lambs, and cattle
on feed on December 1 in the corn belt States
were considerably less than a year carlicr.
Sheep and lambs were 8 per cent less, due
largely to the smaller lamb crop and to the
expansion of both farm and range flocks, while
cattle were 3 per cent less.

Prices of cattle and hogs showed slight de-
clines in November from the October quota-
sions, while prices of sheep increased slightly.
Prices on all classes of livestock continued
above corresponding prices of last year, and
one of the outstanding features of the livestock
situation this past year has been the much
higher range of prices paid for all classes of
livestock.

Dairy products.

Seasonal declines in production, decreased
marketings, and a reduction in stocks in stor-
age were the outstanding developments in the
butter situation during November. As com-
pared with November of last year, however,
production was larger, receipts at principal
markets increased considerably, but stocks as
reported for December 1 were 26 per cent
smaller than a year earlier. Cheese production
and movements followed the same general
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trends, except that stocks in cold storage on
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December 1 were 13 per cent larger as com-
pared with the same date the previous year.
Prices of butter declined slightly during the
month and on December 18 reached the low-
est point since the middle of Septeraber. Com-
pared with last year, current quotations are
about 4 cents a pound lower.

The year 1924 was characterized by an ex-
ceedingly heavy production of all kinds of
dairy products, and exceptionally heavy stocks
of butter were in existence at the beginning
of 1925. Low prices stimulated consumption,
and these heavy stocks were reduced to a
minimum by the first of May. Production
of butter and cheese for the first 11 months
of 1925, as measured by receipts at principal
markets, was extraordinarily heavy, the 1925
receipts for butter being exceeded only by
those of last year, while receipts of butter
during October and November were the largest
on record for those months, and the marketing
of cheese for the year reached new high levels.

Prices, which at the beginning of the year
were the lowest since 1922, began to improve
after the season of heavy production, and in
the late fall months were about 9 cents per
pound higher than a year earlier. Consump-
tion has continued to expand, and, notwith-
standing the increased production during the
fall months stocks, though large, were consid-
erably smaller than last year. Production of
other dairy ]iroducts reflected the general de-
crease in milk produection from the high levels
reached in 1924,

MINING
Coal and coke.

Stimulated by a high level of general indus-
trial activity and, during the latter part of the
vear, by the cessation of anthracite coal
production, total 1925 output of bituminous
coal exceeded that for 1924 by about 9 per cent.
As compared with previous years, it was also
high, the 1925 totals being surpassed only once
since 1920, when in 1923 export orders due to
the Ruhr stoppage accompanied large indus-
trial demand in the United States. Despite
inereased output, however, prices ruled gen-
erally lower (furing 1925, the Coal Age index
for spot prices for bituminous coal averaging
the lowest since its war peak. In comparison
with preceding years, monthly output during
1925 displayed the same mid-year slump
observable in 1921, 1922, and 1924, in contrast
to 1923, when a high level of production was
maintained throughout the year. The regular
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fall increase in output in 1925, however, was
increased by demand for anthracite coal sub-
stitutes, with the result that production for
the fourth quarter was close to that in the
corresponding period of 1920 and in excess of
output for the quarter in all intervening years,
including 1923.  During the four weeks ending
December 12 average daily production reache
the highest levels since 1920, and on November
23 the Coal Age index of spot prices for bitu-
minous coal touched $2.32, the highest since
October, 1923. During the first half of Decem-
ber, though output was maintained, the firm-
ness of the market was affected by the closing
of the lake season and mild fall weather, with
the result that prices receded somewhat, the
index standing at $2.20 on December 14, as
compared with $2.30 four weeks earlier. Dueto
the small number of working daysin November,
total output for the month fell to 50,720,000
net tons, as compared with 53,203,000 net tons
in October. Average production per working
day was 2,150,000 net tons for the week
ending December 12, as compared with 2,-
135,000 net tons for the week ending November
14 and 1,947,000 net tons for the week ending
Octeber 10. Up to December 12 total 1925
output of bituminous coal was 93,676,000 net
tons—8.5 per cent above the corresponding
figures for 1924,

Total production of anthracite coal for the
first eight raonths of 1925 was the highest for
that period in recent years with the exception of
1923, when output for the first eight months
ran about 9 per cent higher. The total
cessation of production attendant upon the
strike during the last four months of the year,
kowever, brought total 1925 output below any
other recent year except 1922, when production
was also seriously impaired as a result of labor
difficulties.

Total output of coke during 1925 fell mate-
rially below the levels reached in 1923 but was
above any other year since 1920. By-product
coke, however, established a new record in
total 1925 production, while output of beehive,
though in excess of 1924, was well below the
totals established in several previous years.
Total November production of coke was
4,770,000 short tons, the largest since July,
1923, Of this total, 3,557,000 short tons
represented by-product output, a new monthly
record for this type of coke, while the 1,213,000
short tons of beehive produced in November
was the largest since March, 1924, Coke prices

during the first part of December continued to
recede from the high levels reached in early
November, Connellsville coke being quoted at
$3.50 on December 11 and $4 on December 18,
as compared with $8 on November 6, 1925

Petroleum,

Production of crude petroleum, which began
to decline early in the summer, cortinued to
fall off in November, and the output in the
carly weeks of December indicated further
curtailment. ~Although this decline in pro-
duction has been practically continuous sincs
May, the total output for almost every month
this year exceeded that of the corresponding
period in 1924, and for the i1 months ending
with November aggregate production was 5
per cent larger than in 1924, Consumption of

Vcrude petroleum has been considerably larger

than in 1924, and stocks east of the Rocky
Mountaing were reduced from 318,438,000
barrels at the end of November last year to
206,690,000 barrels this year. In the first
three months of the year prices of crude petro-
leum reflected the usual seasonsl increase, but
in the late spring and summer months, after
production began to decline, they advanced
slightly and remained considerably above the
tevels of tho preceding year. InJuly, August,
and September prices declined slightly, but in
November they turned upward and in the
middle of Deceraber averaged, according to
the Gil, Paint, and Drug Reporter’s average
vrice for 10 fields, 34 per cent higher than a
vear earlier.

The cutput of gasoline for the 10 months
ending with October was 21 per cent larger
than in 1924 and exceeded t%e output for
the corresponding period in any previcus
year. Consumption of gasoline was also in
large volume during the year, but in view
of the increased production stocks did not
decline during the summer and early autumn
months as much as in 1924, and at the end
of October they were 33 per cent larger than
last year. Increases in gasoline stocks are
partly due to the conversion of large stocks
of petroleum at the beginning of the year
to gasoline, which has resulted in a reduction
of petroleum stocks and an increase in stocks
of gasoline. Production of other refined prod-
ucts also increased in 1925, and stocks of all
these products are larger than last year.
Prices of gasoline advanced rapidly during the
first six months of the year, but from June
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through November they declined; throughout
the year, however, they remained at a higher
level than in 1924,

Neonferrous metals.

Both production and consumption of non-
ferrous metals was high during 1925, while
prices ruled generally higher than in recent
years. Notwithstanding the fact that pro-
duction of copper, lead, and zinc in the United
States and imports of tin during the year were
at the highest rate since the war and around
the war peaks, stocks of these commodities on
hand at the end of the year were all at low
levels. The average price of lead during the
year was the highest since 1917 and close to the
Feak established in that year, tin was quoted
iigher on the average than in any year since
1919, and zinc since 1920; but copper, though
above 1924, did not bring as much on the
average as in 1923. Silver averaged higher in
Igrice during 1925 than in any year sinee 1920,

ut output was the lowest since 1922,

While domestic consumption of copper
during the fall has econtinued high, export
demand has fallen off, and the price of refined
electrolytic copper delivered in New York
dropped during November and the first part
of December from 1474 cents per pound on
November 5 to 14 cents on December 8, the
lowest since July 8. At the middle of Decem-
ber it was quoted at 1414 cents, as compared
with 1414 conts four weeks sarlier. Produc-
tion of copper in the United States during
November was 135,794,000 pounds—=6,000,000
pounds below Getober and the first month in
1925, when output was below the correspond-
ing month of the previous year. Stocks of
refined metal at the end of the month were
reported at another new postwar low, while
stocks of blister copper increased slightly,
total stocks being at about the low levels of
the year. Lead output in the United States
during November was 7 per cent above the
corresponding month of 1924, but slightly
under the October peak. Quotations for lead
in New York, whicﬁ reached 9% cents during
the middle of November, receded subsequently
and stood at 914 cents the second week of
December. Though output of zinc during
November was the highest since March, it was
exceeded by shipments, with the result that
stocks of slab zine in refineries at the end of
the month made another new low of 6,922 tons.
Quotations for zinc at St. Louis fluctuated
between 814 and 834 cents during November
and the first two weeks of December, closing
the period at the lower price.

Quotations for bar silver were fairly steady,
ranging from 69 to 6914 during the last two
weeks of November and the first week of
December. In the second week of December
heavy sales from China depressed the market,
and on December 16 bar silver was quoted in
New York at 6814 cents, the lowest since June
5, and 43§ cents under the high for the year,
November deliveries of tin to the United
States were the lowest of the year, with the
exception of May, and stocks in New York at
the end of the month were also the lowest since
May. Quotations for tin feil off somewhat in
the last two weeks of November and the first
half of December, Straits tin being quoted
at 6114 cents on December 16, as compared
with a high of 6414 cents on November 12.

MANUFACTURING
Food products.

Sugar meltings in November were 32 per
cent less than in the previous month and were
considerably smaller than in November, 1624,
but the total meltings for the first 11 months
of the year were 6 per cent larger than for the
simitar period last year, reflecting the increase
of the 1924-25 sugar crop. Throughout the
year, and especially during the fall, refiners
have carried stocks that exceeded those of last
vear, though the usual autumn declines have
occurred. The sugar market has reflected the
uncertainties caused by a record world crop
of sugar and more recently by the prospects
of an even greater crop in 1925-26. Prices
have averaged lower throughout the year than
in 1924 and in October reached the lowest prices
since early in 1922. However, prices have re-
covered to some extent and were fairly stable
by the middle of December.

The meat-packing companies during the year
to December 1 slaughtered considerably more
cattle and calves than in the corresponding period
in 1924, while the number of sheep killed
showed practicallynochange, but hog slaughter-
mgs, largel¥ because of the short crop of corn in
1924 and a large reduction in the number of hogs
on farms, were very much less than last year.
During November the usual seasonal decline in
the slaughterings of sheep, cattle, and calves
occurred, while those of hogs greatly exceeded
the number killed in October, but there was a
smaller number of all classes of animals killed,
except of calves, than in November a year ago.
Although stocks of beef and mutton showed
some increases during the month, those of pork
and lard were smaller, and all stocks were be-
low those of last year. Domestic demand con-



JANUARY, 1926

FEDERAL RESERVE BULLETIN

19

tinued active for lamb, pork, and pork prod-
ucts, but was only fair for beef, and when
measured in dollar amounts was 10 per cent
greater than in November, 1924. Ixports con-
tinued to decline and were less than a year ago
in physical volume, as they have been most of
the year.

Flour milling in November was small, not
only because of seasonal inactivity, but was
adversely affected by the advance in wheat
prices during the month, and as a result pro-
duction was 13 per cent less than in November,
1924. Milling activity has been considerably
curtailed this year in comparison tc 1924 since
the foreign demand for American flours has
fallen off since the new crop of wheat began
to be ground. Exports during the first 13
months of the year were but 38 per cent smaller
than during the corresponding period last year.
Tlour prices reflected the advance in wheat,
which }gegan a year ago this fall, and as a con-
sequence quotations on flour, especially dur-
ing the spring, showed a large margin over
corresponding prices of the preceding year.
By the middle of December, however, follow-
ing the decline in the price of wheat in the
autumn, flour quotations were reduced to $8.95
per barrel, a decline of 30 cents fror the pre-
ceding month, and was slightly lower than a
year go.

Textiles.

In textiles conditions during 1925 have varied
among the different trades. In cotton manu-
facturing prices averaged lower then in any
year since 1922, while production was greater
than in 1924 and 1922, but slightly less than
in 1923, the year of greatest activity since 1917,
At the beginning of the year the woolen in-
dustry was moderately active and raw wool
prices were at the highest level since 1920;
since that time prices have declined consider-
ably and production has averaged somewhat
less than in recent years. For the silk indus-
try 1925 has been a year of great prosperity,
raw silk prices have been stable, demand has
been large, and manufacturing operations ex-
ceptionally active. The knit-goods industry

was also more active than in 1924, and the
- siderably,

volume of cutput, as indicated by employment
and earnings of workers in the industry, hLas
been greater than in 1923.

At the beginning of 1925 prices of cotton
products were steady and manufacturing active.
During the spring months prices declined and

roduction was reduced to a notable extent,
ut late in the summer prices strengthened and

mills began to increase operations. Produection
continued to increase slowly, but when it be-
came evident that the new eotton crop would
be the largest since 1914 and when this crop
began to come on the market in great volume
in Seﬁtember, prices turned downward. The
Fairchild indexes, showing average prices of
raw cotton, cotton yarn, gray goods, and fin-
ished goods declined in October, were fairly
steady in November, and turned downward
again in December, finally falling to the lowest
levels since early in 1922.  Although November
had two or three less working days than Octo-
ber, the consumption of raw cotton by mills
was practically the same in volume during both
months and has been exceeded in November
only in 1916, 1917, and 1922. In the Southern
States, particularly in the Carolinas where op-
erations have been curtailed because of drought,
consumption and spindle activity was greater
in November than in October, whereas in the
other States there were decreases. Finishers of
cotton fabrics have reported during the year
conditions similar to those noted in the cotton-
goods industry-—activity at the beginning of
the vear, slight depression in the summer, and
improvement during the autumn.
Manufacturing in the woolen industry was
alsc rather active at the beginning of 1925 and
decreased in the summer. In the autumn the
worsted branch of the industry improved con-
siderably. The general level of employment
and production during the year, however, has
averaged somewhat less than in other recent
years. Prices of raw wool, tops, yarns, and
cloths at the beginrning of 1925 were at the
highest levels since 1920 or 1921. Quotations
on raw wool, particularly on the fine grades,
and on yarns declined precipitiously during the
spring months, and in May the ¥Fsirchild
indexes of raw wool and worsted yarn prices
reached the lowest points since 1922. Prices
of suitings were maintained at high levels dur-
ing the spring, but were reduced in the late
summer at openings of the spring, 1926, lines.
The feature of the year was the improvement
in the demand for worsted goods, which for
two years had been in relatively poor request.
The activity of worsted spindles increased con-
while that of woolen spindles
changed but slightly. In October the per-
centage of active worsted spindle hours to
maximum single shift capacity was the largest
reported for any month in two years. Other
machinery, however, has been more active
upon several occasions than during the autumn
months of 1925. Prices of worsted suitings
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were raised slightly about the 1st of December.
Taking the year as a whole, employment and
earnings of workers in the men’s and women’s
clothing industries was smaller than in 1924.
Sales of women’s coats and suits by whole-
salers in the New York Federal reserve dis-
trict averaged less in 1925 than in 1923 and
1924. On the other hand, sales of men’s
clothing at wholesale showed an increase dur-
ing the year.

he past year has probably been the most
active year in the history of the silk industry.
Imports of silk into the country during the
first 11 months of 1925 exceeded totals for any
year on record, and deliveries to American
mills have been even greater, as stocks in
warehouses at the end of November were
much smaller than they were at the beginning
oi the year-—46,813 bales on November 30 as
compared with 61,533 bales on January 1.
Statistics of machinery activity indicate that
mills have consumed these large takings, and,
according to nonstatistical reports, the demand
for sillk goods has been great enough to absorb
mill production. Sales of silk goods by whole-
salers in the New York district and retail sales
of silk goeds by certain reporting department
stores have continued throughout the year
larger than in 1924. On the averago, prices of
raw silk and of silk goods have risen only
slightly during this period of large demand and
active buying. Rayon markets have been
active, and imports throughout the year have
been enormous.

Demand for knit goods, particularly silk
hosiery, was large during 1925. Statistics of
employment and pay rolls and of production
and shipments generally show increases as
compared with 1924. The Federal Reserve
Board’s index of pay rolls in the knit-goods
industry was at the highest level in November
than for any month since early 1920, and the
average for 1925 will exceed that of any pre-
vious year. November hosiery production,
largely because of fewer working days, was
smaller than the October output. Production
of both winter and summer underwear in-
creased in October; shipments were especially
large, and unfilled orders were reduced.

Iron and steel

In the iron and steel industry during 1925,
movements of production and prices were
similar to those of 1924, with production al-
ways at higher levels and prices at lower levels
than a year earlier. Buying was large at the
end of 1924 and also at the close of 1923, and

both 1925 and 1924 began with a growins
volume of unfilled orders, rising prices, an
increasing production. Production rapidly
reached large proportions, orders were promptly
filled, buying decreased, and early in the spring
prices began to decline and production sched-
ules were curtailed. The recession in output
was considerable in 1924, and employment
and pay rolls in iron and steel industries de-
clineg to the lowest levels since early 1922,
The drop in 1925, however, was not so great,
nor was the recovery in the autumn months
as rapid. Prices of iron and stecl products in
the summer of 1925 reached low points, and
the averages for the year will be the lowest
since 1922. Despite the summer recession,
the total yearly production of steel ingots will
be the largest for any year on record. Owing
t0 the increasing use of scrap iron in the manu-
facture of steel, the production of pig iron has
not shown proportionate increases, and the
1925 output was exceeded in 1916, 1917, 1918,
and 1923. The year 1925 ends very much as
have the previous two years, with increasing
orders and production and slightly higher
prices than during the summer.

Differences between 1924 and 1925 appear
in the sources of the demand for steel products.
In both years new construction required large
quantities of steel, more in 1925 than in 1924,
The recession in 1924 was caused largely by
sharp declines in sutomobile production, and
the later increase was to a great extent due to
enhanced activity in this industry, which con-
tinued to be an important consumer of steel
throughout 1925, uring the past year the
railroads, generally the largest users of steel,
have required less than in previous years, and
the summer recession may be largely attributed
to their withdrawal from the market. Recently
they have commenced active buying again,
and during the last three months of the year
orders for rails, cars, and locomotives have
increased and inquiries Qreceding future orders
have been numerous. Can manufacturers have
taken a greater volume of steel this year than
in recent years, owing to the large pack of
canned goods. Buying of pipe and tank plate
by the petroleum industry was not as large
in 1925 as in 1924 and 1923.

Automobiles and tires.

Automobile production in 1925 exceeded
records for all previous years, and in the closing
months of the year output was exceptionally
large. The year began with manufacturing
operations at a moderate rate, and during the
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first few months the number of cars produced
was less than in corresponding months of 1923
or 1924. A higher rate of production than in
the other years was maintained, however,
during the late spring and summer until August
and September, when changes in Ford plants
incidental to the introduction of new models
caused a sharp reduction in actual output of
new cars. Much of the exceedingly largs pro-
duction in October and November was to make
up the shortage caused by this previous cur-
tailment. The number of trucks prodaced
during the year was also exceptionally large
and continued heavy in all the months.

Other characteristics of the year were the
widespread introduction of new and improved
models by the majority of the manufacturers,
the increasing popularity of closed cars, and the
general and large price reductions. Most of
the decreases in prices occurred during the
summer, but further reductions of importance
were scattered through the later, months.

The great output of the manufacturers was
apparently called for by the demands of auto-
mobile buyers, as, at least during the first halt
or three quarters of the year, distribution of
cars equaled or exceeded production, and
stocks held by manufacturers and dealers were
kept small. In the later months, as is usual,
production exceeded sales, and stocks were
aﬁparentiy]bei_ng accumulated. The sales of
the General Motors Corporation to dealers in
September, October, and November were
larger than dealers’ sales to users. Dealers
reporting to the Federal reserve banks of Phila~
delphia and Chicago showed smaller sales in
November than in Oectober. In the Chicago
district both sales and stocks were larger than a
year ago.

Production of automobile tires and tubes
during 1925 exceeded previous records; ship-
ments were equally as great, and consequently
stocks were practically the same at the close as
at the beginning of the year. Late in 1924
and early in 1925 production was particularly
heavy and stocks were increased to the largest
on record. Later, however, shipments in-
creased and stocks were reduced. In Nover-
ber shipments were smaller than in any month
for a year and production was also at about
the same level as a yesr earlier. Crude-rubber
prices soared in 1925 to the highest levels in
nearly a decade, influenced by the reduced
supply resulting from export restrictions in
producing countries under the Stevenson plan.
The price rose from a low point of 19 cents a
pound in June, 1924, to a high point of about
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$1.20 a pound in July, 1925, fell to below 80
cents in August, and advanced again to over $1
in November. Recently the removal of import
restrictions has been announced for February
and the price has fallen some. Imports were
large throughout the year. Tire prices were
advanced several times during 1925 and in some
cases as much as 70 per cent higher than at the
beginning of the year.

Lumber.

Shipments and production of lumber ran in
nearly equal volume in November, with orders
well in excess of both production and ship-
rxents, but separate compilations for softwoods
and hardwoods show production of softwoods
running above and of hardwoods below ship-
ments. In the peried of 50 weeks from Jan-
uary 3 to December 12 production of soft-
woods, according to compilations of the
WNational Lumber Manufacturers Association,
exceeded shipments by approximately 2 per
cent. In November, for the first time since
August, orders for softwoods exceeded both
production and shipments. The demand for
hardwoods has run above production by large
margins for several months, shipments exceed-
ing production in November by approximately
60 per cent. In the period of 25 weeks ended
December 12, the period for which data have
been separately compiled for hardwoods, the
excess of shipments over production amounted
nearly to 25 per cent. With hardwood ship-
ments running above production by these
arge margins, orders exceeded shipments in
November, and alsc in the 25-week period as a
whole by approximately 7 per cent. Mills of
the West Coast Lumbermen’s Association re-
port production of Douglas fir in November in
excess of shipments, and mills of the Southern
Pine Association report shipments of southern
pine for the month running above production.
Hides, leather, and shoes. ‘

Hide, leather, and shoe markets during 1925
bad few distinguishing features from earlier
years, Production was slightly greater and
stocks of leather were further reduced. Prices
averaged somewhat higher than in 1924, but
showed few significant changes during the
vear. Stocks of cattle hides were reduced
during 1925 to the smallest on record (since
1920), but supplies of skins, which were very
light at the Eeginning of the year, were in-
creased. Prices of hides, which at the be-
ginning of 1925 were the highest in two years,
fell slightly in the spring, advanced in the

summer, and declined again during the autumn
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months, and at the end of the year were slightly
lower than at the beginning.

Production of some types of upper leather
was greater in 1925 than in 1924, but in general
the total output of the industry showed little
if any increase, continuing at a relatively low
level of activity as compared with earlier
years. Stocks of sole leather increased slightly
during the summer, but later were reduced,
and at the close of the year were of practicaily

the same volume as at the end of 1924, Stocks | 2

of upper leathers were further reduced, in
many cases to the smallest on record. Shoe
manufacturers held substantially larger stocks
of sole leather during 1925 than in earlier years,
but less of cattle and calf upper leather.
Leather prices, which rose rapid{)y in the last
half of 1924, reached a peak in March and later
declined rather steadily and were lower at the
end of 1925 than a year carlier.

Production of boots and shoes in 1925 was
slightly larger than in 1924, smaller than in
1923, and about the same as in 1922, The
month-to-month movements were in accord
with the usual seasonal variations noted in
previous years. Prices of shoes, according to
the index of the Bureau of Labor Statistics,
were slightly higher during 1025 than at any
time since 1921. Sales of shocs at wholesale
increased during 1925 from a very low point
at the beginning of the year, and in the last
half of the year were greater than in the same
period of 1924, Sales of shoe chain stores
were a little larger in 1925 than in 1924.

BUILDING

Among outstanding features of the present
building situation may be noted a persistent
continuance upon a very high level throughout
the year to the end of November of demand
for new construction under building and en-
gineering contracts, and & persistent stability
and resistance to speculative influences in
prices of building materials, indicative of extra~
ordinary elasticity in the productive power of
the building materials imgjustries, In the 11
months from January 1 to December 1 the
volume of building and engineering projects
brought under contract in 36 States, according
to compilations of the F. W. Dodge Co., ex-
ceeded the corresponding total for 1924 by
28 per cent, and exceeded the total construc-
tion contracted for in the 12 months of 1924
by 19 per cent. In general, the course of
building and engineering construction during
1924 and 1925 is indicated in the following
table, showing the percentage excess, 1925 over

1924, of aggregate values contracted for each
month from January to November, inclusive.

VALUE oF CONTRACTS AWARDED

| Percent- -, Percent-

| ageex- ) ' age ex~

: ¢ess, 1925 ). : cess, 1925

‘over 1924 | over 1924

; —0.2 52.7

! 0.2 66.6
10.9 58.6
4.0 28.1
18.7 21.8
35.1

Although demand for new constructien con-
tinued throughout November, as in earlier
months of this year, at record high level for the
month, it will be noted that the margin by
which aggregate dollar values covered under
awards of contracts this year have exceeded
values of awards in the corresponding months
of 1924 has decreased from month to month
since August. In January and February new
construction was brought under contract this
year in practically the same volume as in 1924,
For each succeeding month to August the per-
centage excess over 1924 increased from 10.9
per cent for March to 66.6 pexr cent for August,
and for each month since August the percent-
age excess has decreased—to 21.8 per cent for
November. This regular increase, followed by
an equally regular decrease from month to
month, would seem to indicate peak activity of
the construction industries in August, which
was in fact the record high month for all time
in value construction brought under contract.
Too much importance should not, however, be
attached to the appearance of regularity in the
development of a peak at this time, since the
margin shown from month to month is affected
by the course of building in 1924 as well as in
1925, the seasonal developments in these two
years being somewhat irregular and dis-
similar.

Moreover, it would appear that the statistical
evidence of a major reaction from a peak level
of activity found in the October returns was
not consistently substantiated by develop-
ments in November. Values contracted for
fell off in November from the aggregate of the
preceding month, but this decline was very con-
siderably less than the usual seasonal October—
November decrease. Adjusted for seasonal
variation, the Fedoral Reserve Board’s index for
value of building contract awards rose from 210
for October to 230 for November, taking value
in 1919 as 100. Thus, although the value of
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construction contracted for rose to a record
high level in August, the index adjusted for
seasonal variation reached its record high
point of 235 in September. It fell off in
October to 210, indicating that activity in
the construction industries failed to maintain
in October the high level of September.

In current discussion much has been made
of the fact that values contracted for fell off
in October, whereas the usual seasonal Sep-
tember—October trend is upward. November
figures, however, indicate a resumption of the
trend upward which has characterized build-
ing activities since early in 1921. This re-
sumption of the general trend is appareant on
the accompanying chart showing the change
from month to month over this period in our
building-contracts index adjusted for seasonal
variation. On reference to the chart it will
be apparent that sharp declines in the
adjusted index have provided equally good
evidence of reaction on several oceastons ab
intervals since 1921, as, for example, in May
and again in December, 1924, and in July of
1923. In each casc the decline has been foi-
lowed by an equally sharp recovery to a point
in line with the trend of the period. And
that seems to have bappened again in Novem-
ber of this year.
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Although as nearly as it can be statistically
determined the building shortage brought for-
ward from the war period has been already
largely covered, November reports to the
F. W. Dodge Co. of contemplated new con-
struction work in 36 States, which account for
a?proximately seven-eighths of the total volume
of building in the country, aggregated nearly
$700,000,000, which is 35 per cent above the
corresponding total for November of 1924.
In a review of the month by this corporation
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it is noted, however, that ‘‘the strongest in-
fluence now holding the volume of building
up to record proportions is the big increase
in New York City activity, largely specula-
tive in character.”

In New York City, as in other urban com-
munities, the demand for new building appears
to be in large measure a demand for more
modern and conveniently located structures
rather than merely for more space. More
than one-third of the contracts awarded in
November (34 per cent) were reported for
the New York Federal reserve district, reports
from this district representing principally build-
ing projects in the Metropolitan area of New
York éity. New York’s proportion of the
total volume of building increased over the
month from 28 per cent in October. In
earlier months of 1924 the percentage ranged
from 20 to 35 per cent.

November reports covering the value of per-
mits issued in the principal cities indicate
that generally in the larger cities, when allow-
ance is made for seasonal variation, building
operations were continuing on the high level
of recent months and well above the level of
1924, although in the case of individual cities
decreases are reported. In 168 selected cities
permits were issued in November covering an
estimated cost of construction aggregating
$293,857,094, running above the corresponding
value for 1924 by $65,864,602, or 28.9 per cent.
In comparison with 1924, very large per-
centage gains are reported for cities of the
Atlanta district, among which may be noted
that for Jacksonville, 568 per cent; for Miami,
294; for Orlando, 875; for Pensacola, 84; for
Tampa, 260; for Lakeland, 486; for Augusta,
697; for Columbus, Ga., 323; for Macon, 224;
and for Knoxville, 63 per cent. Individual
cities in other sections of the country, also,
show large gains over November of 1924, the
gain for Indisnapolis amounting to 67 per
cent, that for Grand Rapids to 113 per cent,
for Madison to 49 per cent, and for Dallas to
74 per cent.

Compilations by S. W. Staus & Co. covering
the value of November permits issued in 402
cities show a net gain for these cities as a
group over 1924 of approximately 26 per cent,
tne gain for the 25 leading cities of the country
being, however, relatively greater and amount-
ing to 50 per cent.

1n its issue of December 12, commenting on
November returns, Bradstreet’s noted that the
building industry was continuing ‘“one of the
wonders of the country’s industrial develop-
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ment, despite the fact that for two years past
some of the ablest authorities in that industry
have been setting varying periods to the
activity which has marked construction since
building emerged from war-retarded con-
ditions.”

The Bureau of Labor Statistics wholesale
price index for building materials advanced in

ovember from 173.9 to 175.6, reflecting an
advance in the price of lumber. Prices of
brick, structural steel, and other building ma-
terials continued through November practically
on the level of the preceding month.

TRANSPORTATION

Fast and regular movement of {reight, con-
tinuous maintenance of an adequate supply
of cars for the orderly handling of seasonal peak
offerings of agricultural and other products,
general avoidance of congestion at market
terminals, and increasing economy of operation
have characterized the service rendered by
carriers during the past year.

It is recalled that the cost to the country of
freight congestion and car shortages in 1920, as
estimated by Secretary Hoover, amounted to a
billion dollars. Unquestionably the annual
saving on these counts in recent years, as the
capacity of the roads has been brought up
under large capital expenditures more nearly
to current requirements, has run nto very
large aggregates.

In evidence of increased economy of opera-
tion, the Railway Age notes that although
operating revenucs during the first 10 montas
of 1925 were $200,000,000 less than in ths
corresponding period of 1923, net operating
income earned in 1925 was greater by
$108,000,000, the gain in income representing
the relatively greater reduction in operating
expenses as compared with the decrease in
revenue.

One important, consqulence of improved
transportation service has been, it is contended,
a general and very considerable reduction of
stock inventories in all lines of business. In
the lumber industry alome, it is cstimated
“approximately $600,000,000 have been taken
out of the stock account since 1923,” the reduc-
tion in stock being “equivalent to 1214 per
cent increase in the production of lumber.”
The reduction of stock inventories in all lines
within the past five years is estimated at several
billion dollars, and although the amount can
not be estimated with any near approach to
accuracy, the evidence seems conclusive that

liquid funds formerly tied up in inventories and

in goods in transit have in fact been released for
other employment in a large aggregate amount,
and that this release has been made possible
in large measure by improvement in the freight
delivery service of the railways.

In general, reports covering operations of
the carriers in November indicate a continuance
of freight distribution in large volume. Total
freight-car loadings fell off seasonally in
November, but in this month, as in earlier
months, ran above 1924. For each class of
commodity except coke a decrease in loadings
is shown over the month. In comparison
with November of 1924, loadings of grain and
grain products, of livestock, and of forest
products fell off and loadings of ore, coke, coal,
and of miscellaneous freight, including mer-
chandise in less than carload lots, increased.
For all classes of freight combined decreases
over the month are shown in car loadings
reported from each of the seven transportation
districts for which data are separately com-
piled, but in each of these districts, excepting
the southwestern, loadings in November, 1925,
exceeded the corresponding total for 1924,

In the 49 weeks, January 1 to December 5,
according to compilations by the Burcau of
Railway conomics, the carriers loaded 48,-
500,173 cars in 1925, the excess over 1924 for
this period amounting nearly to 2,500,000 cars,
an increase over 1924 being shown for each
general class of freight except grain and grain
products and livestock.

Operating revenues of the carriers in the 10
months, January 1 to November 1, amounting
to $5,129,774,465, exceeded revenues earned in
these months of 1924 by $153,177,890, or 3.1
per cent; and operating expenses, amounting
t0 $3,809,091,395, ranabove 1924 by $5,222,107,
or 0.1 per cent. Net railway operating incore
in this period totaled $935,047,508, exceeding
the total for 1924 by $128,380,947, or 15.9 per
cent. The operating ratio, or percentage of
operation expenses to operating revenues in
these 10 months, was 74.25 per cent, the ratio for
this period of 1924 being 76.44 per cent. The
rate of return earned by the carriers in the 10
months to November 1 was equivalent to 4.83
per cent on property investment as shown by
the carriers’ books. Roads in the castern
districts earned 5.21 per cent, those in the
southern district 6.06 per cent, and those in
the western district 4.07 per cent.

Freight-car surplus, which decreased to
104,000 cars on November 8, increased in each
succeeding quarter of November to 137,000
cars on November 30. Since March the
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surplus of freight cars has fallen off from
month to month from an average of 310,000
cars in March to an average of 119,000 cars,
including 54,000 box and 39,000 coal cars in
November.

TRADE
Wholesale {rade.

Wholesale trade in all leading lines declinad
in November from the seasonal peak reached
in October, but the total volume of trade con-

inued larger than a year ago. For the 11
months ending in Neovember, the volume of
trade in the six leading lines included in the
Federal Reserve Board’s index of wholesale
trade was approximately 4 per cent larger
than for the corresponding period in 1924.
Sales in all lines were larger than in 1924,
except groceries, which were in approximately
the same volume, the greatest increase being
in the sale of meats, due partly to the higher
level of prices preveiling this yeer than in
1924.

Declines in aggregate sales in November
from the seasonally high levels in Oectober,
when retailers purchased in large volums to
build up stocks for the Christmas trading
season, were about of the same extent as in
other recent vears. Declines in the sales of
dry goods, shoes, hardware, and drugs were
larger than last year, while declines in sales of
groceries and meats were less. ,

As a result of the reduction in sales in No-
vember, stocks at wholesale firms, as measursd
in dollar values, increased and ab the end of
the month were slightly larger than s year
earlier. Stocks of groceries and drugs were
larger than in October, while those of meats,
dry goods, and shoes were smaller. Compared
with November, 1924, inventories of groceries
and drugs were considerably larger in value,
but those of the other leading lines were smaller.
Acecounts recelvable at reporting wholesale
firms at the end of November were slightly
larger in the eastern Federal reserve districts
than a month earlier, but were generally
smaller in the western districts from which
reports were received.

Retail trade.

Trade at retail stores declined in November
from the exceptionally large volume in October,
owing partly to fewer business days, but it
continued larger than in the corres%)onding
month of 1924. Department-store sa.
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Department-store sales, as measured by the
Federal Reserve Board’s index, have exceeded
for each month those of the corresponding
month in 1924, and for the 11 months ending
with November total sales at these stores
averaged more than 4 per cent larger than in the
corresponding period in 1924, Increases over
the correspouding 11 months of 1924 varied
from i per cent in the Boston Federal reserve
district to 7 per cent in the Chicago district.
Stoves in nearly all cities in all districts reported
Iarger sales for the 11 months than in 1924,
except those in certain citics near the anthracite
fields of the Philadelphia Federal reserve dis-
trict. Anpalysis of sales, by separate depart-
monts, at stores in seven KFederal reserve dis-
tricts indicates that sales of silks and velvets,
linens, neckwear and veilings, ribbons, toilet
articles and drugs, women’s dresses, furniture,
china and glassware, toys and sporting goods,
luggage, books and stationery, and musical in-
struments and radios were more than 10 per
sent larger than in November, 1924, Saleswers
substantially smaller than last year at depart-
ments carrying boys’ wear, women’s coats and
skirts, and waists and blouses.

In view of the increase in the expected
velume of Christmas trading, department-
store stocks increased considerably more than
usual in November and at the end of the month
were 3.2 per cent larger than a year ago.
Departments carrying toilet articles and drugs,
men’s furnishings, boys’ wear, women’s coats,
furs, women’s and children’s hose, knit under-
wear, infants’ wear, and luggage reported the
largest increases in stocks, and those selling
women’s suits and skirts, waists, and blouses,
china and glassware, and musical instrumoents
and radio supplies showed the greatest de-
creases. '

The rate at which stocks were turned over
ot department stores continued faster in No-
vember than in the preceding year, and for the
11 months ending with November stocks were
turned over 2.82 times, as compared with 2.71
tirnes during the corresponding period in 1924.
Compared with last year the largest incroases
in stock turnover were in the Richmond, At-
lanta, St. Louis, Dallas, and San Francisco
Federal reserve districts, amounting to more
than 5 per cent

EMPLOYMENT
Employment and earnings of factory worlkers

in the largest volume on record for that month | during 1925 were slightly greater than in 1924,
and sales of mail-order houses exceeded those ' butlessthanin 1923. Theincrease in amount of

of any November in the past six years.

| pey rolis since 1924 has been greater than the
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increase in number employed, and the decrease
since 1923 less, indicating growing earnings per
worker. The monthly changes in employment
and pay rolls during 1925 were similar in direc-
tion to those of 1924, but less pronounced.
In the late spring and early summer of each
year there were declines, which in 1924 in
some industries were of considerable impor-
tance. The low point of 1925 was above that of
1924, and the latest year ended with both em-
ployment and earnings at higher levels than at
the close of 1924, and the level of pay rolls al-
most equaled that of December, 1923. The
accomﬁa.ﬁying chart shows the TFederal Re-
serve Board’s indexes of factory employment
and pay rolls for the past four years.
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i50 150

s )

Vo el J"“‘-» Payroll P, i
N o™ St

AWy

Employment

—100

50

FACTORY EMPLOYMENT
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In some industries employment or pay rolls,
or both, reached higher levels during 1925 than
in any year since 1920, and in a fow cases they
exceeded all years included in the index, 1919
to 1925. Examples of these more active in-
dustries are silk geods, textile dyeing and finish-
ing, knit goods, furniture, automcbiles, paper
boxes, printing and publishing, clay products,
and glass. On the other hand, other industries
remained at relatively low levels or eontinued
te show downward tendencies evident in recent
years—some of these are the clothingindustries,
particularly women’s clothing, slaughtering and
meat packing, flour milling, sugar refining,
leather tanning, and tobacco. Certain im-
portant basic industries showed movements
similar to and in fact determined the trend of
the indexes fcr all industries; these are notably
iron and steel, machinery, cotton, wool, papes
and pulp, and boots and shoes. Those in-
dustries closely connected with building—
lumber, and stone, clay, and glass products—
reported relatively high levels of employment
and earnings.
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Few changes of importance were made in the
wages of factory workers during 1925, and no
definite general trend in the level of industrial
wages could be noted, although of those changes
reported decreases probably dominated. Wide-
spread reductions occurred in the cotton-goods
industry during the latter part of 1924 and
early in 1925 and during 1925 scattered de-
creases were made in the woolen and worsted,
dyeing and finishing, iron and steel, boot and
shoe, Tumber, and glass industries. A number
of small increases were reported, but few of
them affected a significant number of em-
ployees.

Statistics of building activity indicate that
employment in this phase of industry must have
been maintained at high levels throughout the
yoar. Road construction and crop harvesting
provided scasonal demands for a large number
of workers. Work in the bituminous coal-min-
ing industry was limited during most of the
year, but since the anthracite strike began in
September activity in bituminous coal fields
has increased, and toward the end of the year
the amount of coal mined, which is a fair in-
dicator of the extent of employment, was as
great as at any time in the history of the in-
dustry. Railroads reported employment and
wage payments during the year at practically
the same level as in 1924.

SAVINGS DEPOSITS

Savings deposits on December 1, as reported
to the Federal Reserve Board by 888 banks in
sclected centers throughout the country,
totaled $8,003,303,000, an increase of nearly
$42,000,000 over the previous month and of
nearly $481,000,000 over the figure for Decem-
ber “of last year. Comparative figures for
savings deposits of the reporting banks are
given, by Federal reserve districts, in the fol-
lowing table for December 1, 1925, November
1, 1925, and December 1, 1924.

SAVINGS DEPOSITS, BY FEDERAL RESERVE DISTRICTS

fAmounts in thousands of dollars]

! Number, Dsc.1, | Nov.i, Dec. 1,
lofbanks ! 1928 | 1925 . 1924

BoStOD. « e 64 ' 1,335,978 | 1,332,605 1,271,490
New York..... 301 2,113,380 | 2,108,818 [ 2,008,184
Philadelphia. .. 78! 523, 646 523, 604 494, 478
Cleveland..._.. 68 ] 854,004 845,840 798, 916
Richmond.__ 86 356, 245 352, 866 324, 357
Atlanta. 93 265. 919 260, 868 239, 495
Chicago 194 969, 338 953, 075 921,174
St Loul 31 142, 838 141,904 140,938
Minneapo 25 109, 667 108, 783 101,395
Kansas City. 52 106, 663 106,475 108, 459
alas_ ... 96 103, 988 102,436 93, 108
Ban Franciseo.......... 76| 1,130,337 | 1,124,992 1,027, 404
Total. . .coooo.c. 888 | 8,003,303 | 7,961,556 7,522,488
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The wholesale price index of the Bureau of
Labor Statistics for November stood at 158,
unchanged from Oectober. None of the index
numbers of the several component groups
showed material changes, the decline in farm
products, cloth and clothing, and house fur-
nishings being offset by advances in all the
other groups. The food index, at 160, is at the
figure of January of this year, which was the
highest since February, 1921. On the other
hand, house furnishings, which have boen
steadily declining since January, fell in Novem-
ber to the lowest figure since March, 1919,

Since midsummer, while thers has beer: only a
small movement in the general index, several
of the groups have shown sustained movements
in one direction or the other. From August to
November farm products have steadily fallen,
from 163 to 154, and smaller but continuous
declines have occurred in cloth and clothing
and house furnishings. Fuels, metals, building
materials, and misceilaneous commodities have
had a steady advanece, while for focds and chem-
icals there has been little net change, both
.%roups remaining at approximately the high
evels reached earlier in the year.

During December price movements were ir-
regular, with the majority of changes in & down-
ward direction. Wheat was higher, but beef
cattle, cotton, wool, and eggs were lower.
Among industrial products iron and steel were
firm, but copper and lead were rather lower and
coke and bituminous coal declined. Lower
quotations were recorded for lumber, both
hard and soft, hides, rubber, and cottonseed
oil.

COMMERCIAL FAILURES AND BANK SUSPEN-
SIONS

The number of commercial failures during
November, as well as the aggregate liabilities
involved, were larger than in the Preceding
month or in November of last year. 'Thenum-
ber of failures for the month was reported by
R. G. Dun & Co. as 1,672, about 1 per cent
higher than in November last year, and total
liabilities as $35,922,421, about 15 per cent
above the figure ior a year ago.

in total indebtedness in default was to a con-:

siderable extent due to an increased number of
large failures (each involving liabilities of
$100,000 or more) and to a somewhat higher
average indebtedness for this class of failure,
but there were increases also in the number and
average indebtedness of smaller insolvencies.
The number and total indebtedness of insolvent
manufacturing firms were larger in November
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this year than last; in the trading class of en-
terprise, although the number of failures was
smaller this year, the indebtedness in default
was nearly 20 per cent higher, while among
agents, brokers, etc., both number and liabili-
ties were smaller than in November last year.
In the following table commercial failures are
shown, by class of enterprise, for the month of
November:

CoMMERCIAL FAILURES During NOVEMBER

Number : Liabilities

; 1024 :

| 1,653 | $35,922,421 $31,123,010
H 1 H

. .
1925 i 1924

Class of enterprise ‘i
i

Al classes.

HEANUACHITING. oo oo | 442 361! 13,093,701 10,252,127
Trading...cc-acneaeans ;0,146 ¢ 1,193 18,807,001 ¢ 15,781, 521
Agents, brokers, ete 84, 99 5,060, 262

8,021,620 |
| i

The number of failures was larger in Novem-
ber than in the preceding month in all except
the Philadelphia, Cleveland, Richmond, and
5t. Louis districts. Liabilities were higher in the
New York, Cleveland, Atlanta, Chicago, St.
Louis, Dallas, and San Francisco districts and
lower in the other five districts. Comparing
this year and last, the number of failures was
larger in the Boston, Cleveland, Chicago,
Minneapolis, Dallas, and San Francisco dis-
tricts and smaller in the other six districts,
while liabilities in default were higher in all
except the Boston, New York, Philadelphia,
Richmond, and Minneapolis districts. In the
San Francisco district the number of insolven-
cies and in the St. Louis district total defaulted
indebtedness were higher than for any previous
month since the distriet record has been main-

‘tained. Comparative data, by districts, for the

month of November are presented in the follow-
ing table:

CoyuerciaL Farmnurms During NovEMBER, BY

DisTricTs
Number TLiabilities
Fedoral reserve district
1925 1924 1925 1924
[ ] —— [
Total. . 1,672 ;) 1,653 $35,622,421 | $31,123,910
Boston-...... 158 41 2,118,334 5,368, 846
New York. . 302 | 323 5,734,875 8,278, 358
Philadelphia. 49 . 462 1,011,228 1,126, 368
Clevoland. ... 165 133 3,428,114 2,441,042
Richmond. - o1 111 1,631,376 1,715,395
Atlanta.. ... 74 | 113 2,065, 099 3,004,013
Chicago-. 28 ! 211 7,065, 391 4,429, 890
St. Louis M 102 5,173,004 1,039,945
Minneap 90 i 65 963, 797 2,063,142
Kansas Cit 00 123 1,153,488 1,082,957
Dallas. 71 i 68 995, 237 904, 820
8an Francisco_....ocaecwan 280 : 201 4, 582,493 3,066,133
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During November 75 banks, with capital
and surplus of $3,295,910, were reported to
the Federal reserve banks as having been closed
or declared insolvent. This was the largest
number of suspensions since January, and was
23 larger than the total for last month. The
increase resulted largely from increases in the
Chicago and Minneapolis districts, among non-
member banks; the number of member banks
suspending during the month was smaller than
for the month before. Of the suspensions in
November, 11 were member banks—10 with
capital and surplus of $712,500 were national
banks and 1 with capital and surplus of
$100,000 was a member State bank—and 64,
with capital and surplus of $2,483,410, were
nonmember banks. One bark in the St. Louis
district and 3 in the Minneapolis district,
which had previously been clesed, were reported
to have resumed operations during the month.
The figures for closed banks represent, as far
as could be determined, banks which have
been declared insolvent or have been closed by
order of supervisory authorities, and it is not
known how many of the latter institutions may
ultimately prove to be solvent.

Bangs Crosep Durineg NoveMsBer, 1025

. ;
All banks Member: | Nonmember
i
Federal reserve | I_ T '_f—_m!_ e ; e T
tric Num- Czégg:al "‘Nom- C:gltal iNum~: C:;;gl&:al
ber | gurplus  Per l surplus | ber . surplus
! | ! :
JU — — | s
All distriefs-...; 75 |$3, 205,910 11| $812, 500 64 $2, 483,416
Cleveland. _coevo-.. i 16,500 ©mmmuoa|eaeooean 11 16,500
Richmond... 12 | 568,140 | i 75, 250 11} 489,890
Chicago..-.-- 17 825000 : 5 420,506 ; 12, 39§ 500
8t. Louis...... 2 20,500 emvnoniiieecaas P20 26,500
Minneapolis- 31 : 1,010, 210 6| 307,750 1 26 702,460
Kansas City. | 71 221,860
Dallas_____.. - 2 81, 200
San Franeisco. .. ... 3 550, 000

1 Comprises 10 national banks with capital and surplus of $712,500 and
one State member bank, in the Chicage district, with capital and sur-
plus of $100,000.

FOREIGN TRADE

Total imports and exports of merchandise
during November, the merchandise trade bal-
ance of the United States by months in 1924
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and 1925, and the trade balance, including im-
ports and exports of gold and silver, for the
11 months ended November, 1924 and 1925,
are shown in the tables foliowing:

MercuaNDISE TRADE BALANCE OF

STATES

HE UNITED

[In thousands of dollars)

i T Ty
I ) " Excossof Excess of
Month Imporis | Exports imports ; exports
1924 | .
January o eeeeooo 295, 506 395, 172
February. - 332,323 | 365, 782
March..____ 326, 482 | 339,755
April..._ 324, 201 | 346, 936
May. 302, ¢88 | 35, 089
June. 274, 061 306, 986
July_- 278, 594 | 276, 649
Augus 254, 542 | 330, 659
September. . 287,144 | 427, 460
October__... 310, 752 | 527,172
November. . - 200, 148 | 493, 57
Decernber..cacacnane 383,192 | 445,748 : : 112, 556
Year-annnanma- 3,600,063 . 4,500,084 |.__._.___... T gs,0m
1625 ' ) i
January - -coceeeemece 346, 165 | 440, 443 i 100, 278
February- - 333, 457 . 270, 676 37,218
March..... .| 385,379 ! g
April. - 346,091 |
May. - 327,519 |
June - 825,216 ;
July.. - 325,648 |
August.___ - 340,086 |
September. - 350, 095 -
Qctober.._ 374, 104
November. . - 378, 000 .
TrADE BaAranceE or THE UNITED STATES FOR 11
Montas EnpED NoveMser, 1924 awp 1925
{In thousands of dollars}
] Mer- i | a3 | v
! chandise | Gold | Silver : Total
—— el 'i‘——_i_ e =
192 i i ] I
LnpOTtS e oo cceemcmimcaen 3,276,771 | 309,447 | 68,081 ° 3,654,208 -
EXDOrISemcnccccnammmnnuns 145,236 ; 23,974 | 95,611 ; 4, 265, 821
Net imports (~—) or ° ! 5
exports (+).uauen 1808, 465 §u287,473 : -}30,530 . -k611, 522 -
1925 ‘ ! | !
ImPOrtS. . eoeemmeemeennni 3,851,760 | 121,057 | 58,848 ' 4,011,665
FXPOrtS-veemaecconnmevesn | 4,441,778 | 256,672 . 91,538 4,789, 988
Net imports (=) or ; ; :
H610, 018 |5-135,015 | +33,600 | +778,323
| ! i

oxports (4)- .-
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GOLD MOVEMENTS
UNITED STATES

Total imports and exports of gold during
November and during the 11 months ending
with November, by countries of origin or
destination, and comparative figures for the
corresponding month and period last year, are
shown in the following table:

GowLp Ivrorrs INTC AND ExporTs FROM THE UNITED
Srarus

[In thousands of dollars]

' !
i | S I
i 1925 i 11 months ended

; November--
Country of origin or desvina- ; S
tion . : |
WOV October 1925 1924
IMPORTS FROM-—
Epglond....c.oocoaeee | 2,5 40,204 © 130, 808
France_.. - 6, 590G ¢
Germany 2
Netherlands. 10, 085 ¢
Canada. ceeeeo e 3,848
Mexico.... 4,514
Argenting -- 2
China 120 1
7, 008
, 15,59
T T 10,456 1 50,741 | 125,007 °
EXPORTS TO— ; | :

England. ... ..._..
France....
Germany..

Canada...-.
Mexico....
Argentina..........
Colombia._.

British Indi

2, 687

21,474

26,925
13, 558 |

256, 672 |

Australia__.._. ...
Allother.-.-.

28, 039
22,702

Net imports..
Net exports

GREAT BRITAIN

Following is a table showing gold imports
into and gold exports from Great Britain for
Qctober and November, 1925, and zlso for

75164-—261——5

FEDERAL RESERVE BULLETIN

29

the 11 months ended November, 1924 and
1925.

GoLp IMpPORTS INTO AND EXPORTS FROM GREAT
BriTaiv

1095 11 months ended

November--
‘November| Cctobor ' 1925 1924
S R
£123,983 £8,579
5, 087, 595 117, 953
£170, 2,235,721
1,005,000 . __1 4,207,383 |, _._______
2,004,728 ¢ 26, 649, 300
201 . 144, 094
08, 208 , ¢ 8 | 1,132,670 | 1,208,084
137, 202 2,145,181 2,464, 642 437, 6566
Total ... ....___. 3,506,165 i05,412,491 1 39,330,710 | 30,892,287
BXPORTS 70~ - ' :
Delgium. __ 72,258 1,866 0 209,183 | 8,031
British India. 273,086 201,678 | 12,702, 08! | 10, 576, 224
56, 430 68, 698 | 583,152 1,359, 36C
. 05, 380 3 | 434,727 385, 831
3,485,230 G, 085, 342 1, 047, 044
- - 380, 648 78,027
297, 1, 224,109 240, 643
532, 80 247, ¢ 4, 981, 961 152, 554
2,694, 404 4,429 1 10, 995, 281 | 29, 906, 226
578 |- 49, 184 35, 108
204, 074 7,968,288 | 1,306, 581
P8, 542,285 1 10,175,254 ¢ 43,306, 941 | 45,230, 332
............. 5,030,118 | 4,762,853 3,076, 231
i :

i 14, 338, 046

FOREIGN EXCHANGE

During December the foreign exchange rates
were generally firm. The pound sterling rose
from $4.8441 on December 1 to $4.8521 on
the 30th, and Swiss francs stood at 19.35 cents
on the 28th, both at the highest levels in three
months. Netherlands florins and Swedish
crowns were strong, the latter being quoted
slightly above dollar parity. Fluctuations in
Italian lire were nominal, the high for the month
being 4.04 cents and the low 4.02, while on
Belgian francs the rate was virtually unchanged
throughout the month at 4.53 cents, the level
of November. French francs, on the other
hand, were weak, dropping from 3.91 cents
on the 1st to 3.59 on the 15th, but subsequently



recovering part of this loss. Fluctuations in
other Kuropean rates were small except in
Polish zlote, which rose from 9.69 cents on the
2d to 12.76 on the 7th, but in the last half of
the month steadied about 1014 cents.

As a group, the South American rates were
somewhat heavy, the quotations on Argentina
and Brazil being slightly below the highest
figures reached in November, a fact also true
of the exchanges in Canadsa, Mexico, and Cuba.

Far Lastern exchanges were firm. Japanese
yen touched 43.70 cents, the highest figure
since March, 1924, and Indian rupees were also
strong at about the highest level of the year.
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ForElen ExcuaneeE RaTns
{In cents]

& No-
\ ! DC%%I;,})H’ November, 1925 Vegl,
1 hor,
Exchange l \:,l:laéc [P - ! ]«_;_;'4"
i High

age

i - | avera
I Low Low § lich ] Aver- | aver
: I

Sterling

¥rench france
German rei
Tialian liry
Net )

Swi

). 08,
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RESERVE BANK CREDIT, GOLD STOCK, MONEY IN CIRCULATION, AND MEMBER
BANK RESERVE BALANCES

The following table gives the four scries of
figures which underlie the chart in the review
of the month, page 2 of this issue of the Burie-
TIN, and presents separately the series for gold
stock which appears on the chart only in com-
bination with one of the other series, i. e., the
one for reserve bank credit. All of the figurcs
are monthly averages. Those for rescrve bank
credit give for each month the daily average

holdings of bills and sccuritics by all Federal
reserve banks, and the figures {or member
baunk reserve balances are also the daily aver-
ages for the month. The averages for gold
stock and for money in circulation, however,
are based on the amounts reported for the first
of the month and for the first of the following
month, as given in the United States Treasury
Department circulation statements.

RESERVE BANE CREDIT, GOLD STOCK, MONEY IN CIRCULATION, AND MEMBEER BANK RESERVE BALANCES

[In thousands of dollars)

: T r
[, \ | Reserve | © Member Resorve AMembey
lonth : }“1{7‘:(1‘11]\' e i Gold bank | Moneyin = bank R{;;‘,f;,)“ Gold bank Money in '  bank
b “ Ve stock  Deredit plus: cireulation ! reserve cr‘("d‘i‘t stock  eredit plus eirenlation . veserve
H ety - gold stoek ; balances g i gold stock i balaneos
S NN ES U R e — [
1522 1923
e e ) AP i -
January_ ... 1,304,168 | 3,668,986 . 4,478, 897 1, 707, 286 1,191,191 | 3,925,519 1 & 126,710 i 1,618,358
Februar, 1,218,220 | 3,700,519 : 4,377,262 | 1,688,637 | 1,152,862 1 3,940,250 1 5, 102,12 1, 660, 663
March. ___ . R L,IS1, 083 | 9,735, 687 : 4,407,558 | 1,711,366 0 1,178,810 1 2,465,075 | 5, 143, 994 1,673, 015
April ool 3,758, 602 1,16 i
May. 2%, 700,613 . 3, 173,104 -
JUnCae . el 774, 996 : : 1,124, 8
July .l 4,033,070 - 1, 812,022 1,136,787 4,064,061
Angust____ 4,504, 704 . 1, 799, 155 1,978,201 . 4, G943, 811
Septermeber oo 3,866,361 4,979,707 ¢ 1, 811,086 1,123,472 4,122, 25¢
Octoher_ .. __.._.___. 1,184,700 | 2,898,010 5,072,719 1,835,728 | 1,130,503 1 4,151,779 | 35,302, 1,564, 146
Novembero_ 1,210,126 | 3,005,247 5,115,363 1,825,002 ° 1,147,765 | 4, (88,863 3, 436, ! i, L 201
December. ... 1,304,433 | 3, 5, 225, 450 1,840,300 . 1,200,351 ° 4,228,418 | §,428,769 ° 1, 881, 013
. ; | : :
i e
1024 g 1925
i : . ._ e R -
January_._..._..____ 1,000,668 . 4, 268 247 ! 4,816,397 1,910,877 ¢ 1,072,077 5, 566, 834 2,184,270
February 021,586 | 4,313,71s 4,744.7043 7 1,802,160 ¢ 1,020,323 | 5,803,178 2, 138, 816
Mareho oL 951,774 4,358,142 4,810,420 -~ 1,915, 420 ‘ 1,078,012 ; . 5,403,295 2,137,427
910, 493 C 5,33 4,786,488 © 1,605,354 | 1,060,066 © 4,309,54¢ | 5,450, €06 2,143,131
839, 571 i 8, 278, 360 4, 787,758 © 1,422,012 1,049,232 ¢ 4,304, 938 5,444, 170 2, 112, 087
i 842, 663 PG, 818, 4 4,785,402 2,600, 505 1,000, 667 . 4,395,006 1 5,453, 763 2, 143,271
. 1 .
Jaly .l ’ 4 4, 504, 100, 30, 099 2,046,240 | 1,005,252 | 2 3, 450, 042
August____ ) 4,524,317 -+ 5,800,851 - 2,071,875 ° 1,082,264 1 4,395,746 5,485,010 4,751,772
September._ ... 4,539,408 | 5,470,433 | 2,120,210 . 1,163,898 | 4,369,413 5,503,311  4,¥05, 515 -
October. ... 1,005,745 | 4,550,716 | 5,556,458 | 4,843,080 2,140,761 © 1,255,631 . 4,420,361 | 5,676,022 4,803,032 % 203,011
November. 1,085,027 4,561, 857 516, 884 4,936,632 2,104,420 1,268,731 | 4,434,149 ¢ 5,722, 880 - 4,426,302 2,221,367
December.._..__.___ I 1920706 | 4, 558,757 T, 443 | 4,903,251 2,181,761 .. _______ [FEOA e e mmmmnnan
i |
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The following tables, derived from annual
reports of the Comptroller of the Currency,
give for the last seven years the loans and
nvestments of national member banks, with
loans so classified as to show separately the
volume of loans on securitics and the volume
of all other loans. The information is given
separately for the national banks in New York
City, in the city of Chicago, in other reserve
cities, and for other national member banks.
The banks included for New York City and for
the city of Chicago include only thoss which
are subject to central reserve city reserve re-
quirements. The banks included for other
reserve cities include, besides a fow national
banks in New York City and in Chieago, which
are not subject to central reserve city reserve
roquirements, ali the national banks in other
reserve citics except a few banks which are
subject to so-called country bank reserve re-
quirements. ‘‘Other national member banks”
inciudes all national banks in the United
States that are subject to country bank re-
serve requirements.

For the end of June, 1925, information cor-
responding to that given in the table is avail-
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LOANS AND INVESTMENTS OF NATIONAL MEMBER BANKS, BY CLASS OF BANK

able for all member banks (8,066 national
members and 1,472 State members). At this
time the total loans (including overdrafts) and
investments of all member banks were $29,702,-
525,000, their investments were $8,888,845,000,
and their total loans (excluding overdrafts)
ameunted to $20,798,714,000, of which $6,717,-
511,000 were loans on securitics and $14,081,-
203,000 were other loans, The distribution
of each of these classes of loans, by class of
city, was published in the November BULLETIN.

AXD IxvesrMexTs oF NaTioNAL MEMBER
Baxks

Loaxs

[In thousands of dollars]

Total
loans and
invest-
ments

! Loans on
sscuri-
ties

All other
loans

Total
loans

Invest-
ments

4,990, 539
4,118, 606
4,022,116
4, 550, 353

15,997, 635
17,726,479
16,023, 358
13, 805, 417
16, 380, 335
17, 112, 865
18,395, 740

© 3,436,519

i
I
11,007,117
13,607,873 |
1
i
)
,

7, 570, 568
10, 491, 036
9,302,975
8, 339, 625
8,833, 841
8,871, 569
9,011, 077 |

12,001, 242
11, 216, 064
11,815,020 | 5 065,306
1,975,144 | 5,137,721
12,670, 118 | 5,725, 622

LOANS AND INVESTMENTS OF NATICKAL MEMBER BANKS, BY CLASS OF BANK

[Tn thousands of dollars]

National banks in New York City

National banks in the city of Chicage

End of June E : Total Joans { I I Total loans
Loanson ; All other Tavest- [2OoWA0MS v oanson | Allother o, ! Invest- e 0ans
securities . loans  Totalloans | Spongg gndml@r:?t%‘q‘t' | securities . “loans :Totalloans | ments angglr:t(;st

el P A N i — e I,
1,134,795 1,289,923 . 2,424,718 763,006 | 3,187,814 164, 283 :I 368,812 ¢ 533,005 134, 856 667,951
785,131 + 1,958,113 ' 2,744,244 5638, 169 3,387, 418 177, 550 ; 554, 701 732,260 ; 70,615 802, 875
598,469 . 1,603,796 . 2,202,265 549, €36 2,751, 001 159, 717 473,439 633,156 ! 49, 534 682, 690
856, 125 1,206,088 2,062,213 ! 812, €14 2,874,827 136,421 375,178 | 531, 599 ¢ 82,818 014,415
751,191 : 1,075,842 | 1,827,083 778, 658 2, 600, 891 176, 816 377,549 ¢ 548,365 | 114,750 063, 115
881,616 1,127,484 2,009, 100 854,455 | 2, 863, 535. 200, 495 304, 169 504,664 127, 958 722, 662
992,874 | 1,091,431 | 2,084,305 050,187 | 3,024,402 252, 977 357, 649 ' 610, 617 I 109, 349 719, 966
National banks in other reserve cities Other national member banks
SR ‘ e e et i S - :
1,236,878 : 2,339,127 | 38, 576, 005 ! 1,438,190 5,014,195 906, 593 l 3, 572,706 I 4,473, 299 I 2, 054, 397 l 7,127, 696
1,118,756 | 3,208,338 | 4,382,144 © 1,014,892 5,306,536 | 1,035,307 | 4,713,828 | 5,749,225 § 2,440,430 | 8,189,655
949,030 | 2,734,173 ; 3,684,103 | 916,296 4, 600, 399 990, 151 | 4,491, 567 ! 5,481,718 | 2, 506, 650 , 7,988, 363
055, 479 { 2,428,695 | 3,384,174 g 1,180,681 4,514,855 928,414 i 4,329, 664 : 5,268,078 1 2,533, 242 { 7,801,320
1,014,480 | 2,726,303 | 3,740,733 | 1,303,245 5,044,028 1 1,044,701 | 4,654,147 | 5,008,848 ! 2,873,453 ; 8,572,301
986,912 ! 2,628,069 | 3,614,971 , 1,738,455 4,853,426 | 1,034,552 | 4,721,857 | 5,756,400 | 2,016,813 | 8,673,222
-l 1,259,023 I 2,735,623 | 3,904, 646 : 1,485 756 5,400,402 | 1,154,167 | 4,828,383 ; 5, 980, 550 I 3,170,330 i 9, 150, 880
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Changes In State Bank Membership

The following list shows changes affecting State
bank membership during the moenth ended December
21, 1925, on which date 1,451 State institutions were
members of the system:

ADMISSIONS
. , Total
Capital | Surpl "
. apita. ! urpius resources
Disirict No. 2 f i
Manufacturers & Traders Bauk,
Buffalo, N. Y _ .. ‘B , 000, 0OC $1, 500, 000 :$61, 935, 189
District No. 3 :
Montgomery Trust Co., Norristown, |
P cce e I 500,060 ! 230,000 | 6,613,687
1 N
Disirict No. 7 : ‘
La Grange Trust & Savings Bank, ! !
La Grange, I el [ 100, GO0 | 25,000 | 1,988,682
CHANGES
Districi No. 1 % :
Converted into  mational _bank: |

Massachusetts Trust Co., Boston,

MASS e cmmaccc e eemeenee :$1, 000, €00 ;

District No. 2 | :

Fidelity Trust Co., Buffalo, N. Y. |

(merged with Manufacturers & |
Traders Bank under title of Man-

ufacturers & Traders Trust Co. )_..:

District No. & ‘

Voluntary withdrawal: Volusia | i
County Bank & Trust Co., De- | )
Land, Fla.ouimeeeoocccncammaeen P 200,000 |

District No. 7 ! i

Voluntary withdrawal: Paw Paw ;
Savings Bank, Paw Paw, Mich__.!
Closed:
Sae County State Bank, Sac[
City, L
Commercxal State Bank,

i
$500,000 $21, 078, 258

1,600, 000 * 1,000, 000 35, 251,600

40,000 1 2,648,197

40,000 | 10,000 ¢ 543,216

25,600 |
Britt, .

130, 600 i

1,202, 587

i
!

75,000 |
i 1, 458, 904
I

106,000 |
District No. 8

The Wood & Huston Bank, Mar-
shall, Mo., a member, has absorbed
the following nonmember: Bank !
of Mt. Leonard, Mt. Leonard, 1\[0.__ 10,030 : 3,300 :

District No. 11 ' ! i

Insolvent: First State Bank, I\[ount
(assets sold 'io non-

46, 609

40,000 '
15,000 |

400
1,500 i

147, 684
70, 765

District No. 12

Consolidated with another State ;
member: Iron Commercial & Sav- ' . :
ings Bank, Cedar City, Utah.. : 50,000 | 11,000 |

283, 007

Change of title—"The Farmers Guaranty State Bank, North Zulch,
Tex., has changed its title to Guaranty Bond State Bank.

Fiduciary Powers Granted to National Banks

During the month ended December 21, 1925, the
Federal Reserve Board approved a.pphca,tlons 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 rescrve act as amended, as follows:
(1) Trustee; (2) executor; (3) administrator; (4)
registrar of stocks and bonds; (5) guardian of estates;
(6) assignee; (7) receiver; (8) committee of estates of
lunatics; (9) in any other fiduciary capacity in which
State banks, trust companies, or other corporations
which come into competition with national banks are
permitied to act under the laws of the State in which
the national bank is located.

R T
! Dis-
Location } tl\ngt Name of bank gf;gteég
Boston, Mass. . comauececnn : 1 “\'Iassqchusetts National 1w
. ar
Portsmouth, N. H.......... 1 | New }Iampsh.re National | 1and 9
ank,
Stamford, N. Y ccccrvveenns ) 2 | Na ?txoina. Bank of Stam- 1te9
West Grove, Pacec cvcaann.: 3 écmnal Bank of West 5to9
Charleston, 8. Ceeovnceeees 1 B:\Anx of Charleston, N. B. 1to9
Clarksville, Tenn.....c.... i 6 | First National Bank_____. 1
Chieago, Mleceo s et 7 | Irving Park National Bank| 1to9
Tonia, Mich. 7 | National Bank of Ionia... 1to9
Rockford, I__._. {7 Security National Bank. 1t09
Stevens Point, Wis.. e 7 | Citizens National Bank._ .. 1to9
Sar Bernardino, Calif...... ! 12 | American National Bank., 1te9

Changes in National Bank Membership

The Comptroller of the Currency reports the follow-
ing increascs and reductions in the number and capital
of national banks during the period from November 21
to December 25, 1925, inclusive:

!

. Amount

' of capital
i
New charters issued, 12§ $2,080,000
Restored to solvency 0! 0
Increase of capital ap 15 3,215,000
Aggregate of new charters, banks restored to |
solvency, and banks increasing capital ... 27| 5,205,000
Liquidations. . " 22| 3,265,000
Reducing capital 2 50, 000
Total liquidations and reductions of capital 24 | 3, 315, 000

Ty 1008 e : 275,000
Aggregate incroased capital for period. .oooooueeoe 5, 295, 000
Reduction of capital owing to liquidations, ef.c . i3 315, Q00

Net increase. ' i 1, 980 €00
| i
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FINAL CROP REPORT

[Estimates of the Department of Agriculture. TYn thousands of unitsj

Winter wheat
(bushels)

Total wheat I

pReaARS |' Spring wheat

Corn (bushels) (bushels)

Oats (bushels)

]
I 1925 1924 1925 1924 1925 1924 1925
125 ATt I IR, S 125 210 8,781 10, 854
6, 786 6, 814 , 653 | 6, 666 133 148 36, 551 39, 574
17,203 | 20,711 | 17,293 | 20,711 {eomemen e 24,313 26,918
37,722 29, 384 37,630 ; 26,292 92 92 85, 686 105, 554
23,522 26, 393 23,522 ¢ 20,898 leom e ccamnean 21,775 , 000
3, 688 5, 214 3,688 | 5,214 - - 10, 067 14,388
67,301 55, 960 65,572 | 53,678 | 1,729 2, 287 605, 795 588, 113
.- ; 49, 357 49, 277 49, 185 49,073 ! 17 204 59, 403 63, 577
Minneapolis.. i 260,355 | 209,459 16, 601 | 7,486 1 243,754 | 201,973 444, 270 415, 106
Kangas Cit¥eeoeeavamummacacaann- | 425,705 430,317 | 303,096 | 158,806 ! 204,400 ! 150,185 8,687 8,71 149, 966 159, 468
Dallas | 74,722 40, 050 26, 390 €, 820 26, 186 | 6, 706 204 114 51,712 15,451
San Freneisco. . cmmmmmemeemceccans ! 8,777 11, 250 66,992 | 100, 227 48,803 @ 43,087 18, 099 57,140 24, 347 38, 606
United States. ..o : 2,312,745 | 2,000,581 | 862,627 | 669,365 { 589,632 398,486 1 272,005 27Q, 879 | 1,522,685 i 1, 501, 909
i i
Hay (tons) { Tobacco (pounds) ' Potatoes (bushsls) Cotton (bales)
F edera] reserve district I S “";"” - — I
|
1924 Il 1625 i 1925 1924 1925 1924 1925
e e e [ V. PO
i
Boston 4,385 [ 4, 643 12,457 | 12,819 53, 440 42,410 | ol

NeW YOrkK. oo oo cciaiccceea 7,677 | 7,156 41,683 | 41,701 48,393 27,158
Philadelph: 3,604 | 3,099 57, 500 57, 400 25, 562 28,252 |acncccvcccac|mcanccccanee

Cleveland . 7,675 l 6,090 154,419 160, 958 18,455 19, 789
Richmend. 4, 267 2,020 489,138 582, 795 35,702 24,931 1,671 2,015
Atlanta. - 2,428 1,974 113, 49; 127, 518 10, 933 8,421 2, 455 3,302

Chicago. - 22, 509 16,118 38, 453 45, 210 74,119 50, 852
St. Louis - 8,788 6, 537 329,485 315, 889 16, 204 10,373 12,231 13,402
Minneap - 18, 356 17,305 , 143 2, 640 76, 263 48,995 | e mioclaarmmcmacaas
Kansas City. - 18,011 | 16, 612 3, 685 2,730 31,270 20,402 1,442 1,547
Dallas.... 1,661 | b T T JU P, 2, 256 2,117 5, 654 5,126
San Fren 2,535 | 16,805 j-cceoina e 32, 566 35, 543 175 211
United States 112, 796 ; 99,515 | 1,242,456 | 1,349,660 425, 283 323, 243 13,628 15,603

I Includes 17,000 bales grown in miscellaneous territory.

75164—261{——6

2 Includes 22,000 bales grown in miscellaneous territorys
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INDUSTRIAL ACTIVITY IN 1925

According to statistics based upon records
of the first 11 months, the velume of manu-
facturing in 1925 was greater than in any
previous year. Production of minerals, owing
to the small production of bituminous coal
early in the year and the anthracite strike in
the autumn, averaged somewhat less than in
1923. Construction activity, as measured by
the volume of permits issued and of contracts
awarded, was far in excess of all previous
records; and this was an important factor in

maintaining a high rate of production in many

an increasing rate of production per employee.
Although at a lower level relative to previous
years, the general trend of monthly fluctuations
in factory employment and earnings during
1025 was comparable with that of manufactur-
ing production. The indexes of employment
and pay rolls are shown on the chart on page 26.

Fluctuations in production during 1925 were
relatively stable throughout tho year, with a
slight recession in the summer months, owing
to declines in a few particular industries.
At all times, however, activity was greater

INDEXES OF INDUSTRIAL ACTIVITY
PERCENT . { MONTHLY AVERAGE, 1919100 ) PER CENT
175 75
150 130
125 # 7 125
(| A, §|
o’ 1
1 o v [}
1, [y 3
1003 /\"\f y % A 60
I i UL LY A“' \\
Y : ', ‘v’ \'I %
75 1 75
50 50
ez MANUFACTURING PRCDUCTION
= =w= MINERAL PRODUCTION
25 25
0
1919 1920 1921 1922 1923 1924 1925
industries. Distribution of commodities, ac-|than in corresponding months of 1924. The

cording to statistics of railroad freight ship-
ments and of retail and wholesale trade, has
been correspondingly large in volume.

Factory employment and pay rolls were
greater than in 1924, but were at a lower level
throughout the year than in 1923. Accerding
to the Federal Reserve Board’s indexes,
manufacturing production in 1925 was nearly
30 per cent greater than in 1919 and about 5
per cent greater than in 1923, while the num-
ber employed in factories in 1925 was smaller
than in both 1919 and 1923, and their carnings
were less than in 1923 and only 7 per cent
greater than in 1919. These figures indicate

output of steel ingots during the year totaled
more than in any previous year, despite a
curtailment of production in iron and steel
industries during the summer. The auto-
mobile industry broke all previous records
during 1925 in both monthly and annual
production, and output of gasoline and tires
was correspondingly Jarge. The building mate-
rials industries-—lumber, cement, and brick—
equaled or exceeded output of carlicr years.
Cotton and woolen textiles were active carly
in the year, but later becamo less so. Tho
sitk industry, on the other hand, had a year of

maximum production.
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Among the minerals, petroleum production ] rate of output at the end of the year. Owing to
exceeded that of previous years, and more | the small wheat crop and reduced shipments of
copper and zince were mined thap in any yesr | livestock during 1925 movements of agricultural
since the war. Bituminous coal production | commodities to market were smaller than in
was low in the early months and at a maximum | 1924, a year of exceptionally heavy marketings.

INDEX OF PRODUCTION IN BASIC INDUSTRIES!
[Index and relatives for each industry adjusted for seasonal variations. Monthly average, 1919=100]

i 1
! i Irom and steel Textiles ; Food products i
i _ B T B e e L
: General | . N §
Year and month . ! i Ani: E h mbe!
ear and mop i index .  Steel . ! ! Wheat Sugar | A l}lvtnfﬂs slaug _tt.z_r@ o _‘! Lumber
i ! Pigiron | ;o4 Cotton | Woal Aenr | meltings . |
; ; & X i 85| Cattle |, Calves | Sheep Hogs !
[P - B SRR ; e ] e e e e e e e
169 . 93 104 109 | 160 ; 67 141 143 a 121 ¢ 120
108 ¢ 97 109 165 ¢ 102 ; 84 111 129 32 122 | 118
17 119 134 i 102 | i
: i
127 § 134 151
124 | 143 150
120 . 136 147
119 . 128 128
i, 113 121
110 ; 197 115
...... 13 105 10
Aungust_.__. 109 ; 102 117
September._ . 111 106 123
October. . 136
November 136
Nonferrous metals . : i Tobaceo products
_— Sole | News- Petro- | e
Year- and month : 1 h Cement ; Manufac-
Bitumi- | Anthra- - leather print leum soare | Cligas .
nous cite | Copper | Ziac ' ; OClgavs | rotfes tg‘t;gé%o
; ; ! i
110 95 133 108 ; 71, 110 183 | 185 97 158 %
104 91 140 108 71 104 187 § 183 96 ; 145 89
116 160 136 121 76 | 103 182 182 92 : 176 94
125 104 148 128 ; 68 ‘ 106 243 | 103 91 i 188 165
109 16 | 147 119, 72 108 193 i91 88 171 97
95 96 ; 142 31 70 110 199 187 86 | 170 89
...... 105 106 1 136 124 69 ! 115 199 104 87 ! 178 95
...... 99 106 | 138 127, 64 112 193 212 88 178 9%
...... 101 101 13¢ 117 . 66 | 110 197 210 43 | 188 97
...... 105 113 140 121 71! 108 215 204 94 179 101
...... 169 120 135 122 69 1056 206 206 91 173 84
September. 114 1, 139 121 62! 111 204 | 208 95 | 183 96
October... 121 A 136 1291 | 69 : 115 198 108 105 | 189 99
November_ 126 2’ 139 129" 63 116 194 I 200 | 95 | 168 89

! This table contains for certain months the index numbers of production in basic industries which are shown in the chart at the bottom of page
8, together with the series of relatives used in constructing the index. In making the final index the relatives are adjusted to allow for seasonal
fluctuatiors and are weighted. The methods of construction were described in detail and all relatives for cach series since January, 1913, were pub-
lished on pages 1414-1421 of the BULLETIN for December, 1922,

INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES !
{Monthly average, 1919=1060]

I ; ‘ ;
Metals et b Lume | o : | . : : .
: pert,adu&?d { Textlles and produsts Ll‘)lé'!’_‘ ! Rail- - Paper ! Food ‘Leather. i i (f(]:::i’s“
Year and month General———— e o and | road | Aufo-; and |, and i and : clay, : bacco ; and
* index | g.ou . i vehi- |mobiles: print- , prod- ; prod- and | prod- ! G 4
: . inde? cles ing ~ ucts | uects glass | aects Il)lcts

1924 ! ; :

October.___._..___ 92.7 82.5 89.8 98.6 1045 92,21 89.2 83.3 . 719

Novembor. - 92.5 ;. 82.8 89,1 96.3  105.2 90.6 ' 88.7 91.8 | 72.5

December . oo 641 857 89.7 99.3 . 105.9 91.1: 87.9 S1.1; 74.1
1925 . .

87.5 8.3 103.8 . 1051 90.9 87.0 ; 74.0

89.6 8.8 1051 104.9 92.5 87.7° 74. 6

90.1 80.6 | 112.7, 1057 : 92,5 88. 5 75.5

89.2 88.8 1 121.7 1.7 8L7. 754

88.0 84.9 7 1285 103.8, §7.0 73.2

85. 9 84.7 1 1228 0 103.5 - 85.8 : 2.9

85,6 84.5 | 122,20 103.4 85.9 ¢ 73.0

86,1 84,5 124,2  103.2 85.6 : 72.6

G 87.4 83.71 120.4 1048 7.1 5.4

Getobor. 80.4 ! 83.0 1 137.7 106. G 91 76.4

¢ 82.6 1 i36.3 . 1G7.2 8.7 0 T4

Nove
is ta ontains for certain months index nubers of employment, together with group indoexes for inportant industrial components. The
general index is a weighted average of relatives for 34 individua! industries. The method of construction was described in detail and indeses for the
above groups sinee January, 1919, were ptblishod on pages 324-325 of the BULLETIN for May, 1925. See also page 688 of BULLEMN for September,
1925, for certain revisions.
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INDEX OF PAY ROLLS IN MANUFACTURING INDUSTRIES !
[Monthly average, 1919=10(]

! : Metals and
i

Textiles and producis Lum-

products ' Rail- Paper ! Foods {Leather! Stone, | To- |CRem-

Year and month !Ge):erali- ¢ s e e o e, ;’:f, road ,Algf)‘_" and ! and and | clay, | bacco {.cnags
Iindex ! { Group ! ! Proa- prod- vehi- | " yes | print- } prod- | prod- 1 and | prod- prod-

! index ;Fabries’ ol ks cles ing : ucts | ucts | glass | ucts | Sope

103.0 1056 09.8° 11 2 97.6 16.81 1358 l 3
99.11 104.5 92.5: 110,2 4.6 1iL4; 136.0] 1025 879 145.1 97.9 95.5
107.5; 113.9 ° 99.7 11L.9 97.4) 114.5] 139.9 5

102.9 § 103.3 . 103.1 9L 5 96,91 138.2 1 100.4 0531 128.8! 903.5 97.0
108.5 ¢ 112.4 - 108.5) 100.0| 1321} 137.5! 99.8 99.7 | 136.4: 8.0 90,7
16,1 114.7 0 109.7 ) 100.2 | 142.9 | 139.4, 98.8| 100.0| 143.4°' 883 10L.6
107.3 | 103.5 107.9 95,41 1562 1371 : 940 9L5 | 149.9, 74.2 97.6
107.4 ; 99.0. 108.6 91,6 | 163.9{ 136.71 97.2 90.3 1 15461 90.9 08,4
104.8 | 08.8 109.7 00.4 | 151 135.5 1 100.0 851 1548 '! 90.3 05,7
102.4 ¢ 101.6 1059 86,77 150.0| 133.8% 98.9 89.0{ 145.9 [ 80.0 95.6
104.5 | 106.2 ¢ 108.0 88.0 14611 133.7! 99.1 98,9 1857, 90.0 03.1
103.9 | 102.1 - 11L.8 84.91 1553 | 133.8 i 100.0 94.81 15167 90.0 94.9
1113 | 107.0; 117.2 80,2 178.0| 142.3 1045 95.8 | 156.8 J 97.1 1011
1.7 ] 1045 116.7 9144 1789 145.4 1 103.6 87.9 | 1554 98.7 103.6
i ) i

1 This tabls contains for certain months index numbers of pay rolls, together with group indexes for important industrial components. The
general index is a weighted average of relatives for 34 individual industries. The method of construction was described in detail and indexes for the

above groups since January, 1919, were published on pages 324-325 of the BULLETIN for May, 1925. See also page 668 of BULLETIN for September,
1925, for certain revisions.

INDEXES OF INDUSTRIAL ACTIVITY !
[No seasonal adjusiment. Menthly average, 1919==160]

! . Agriculiural movements Mineral production
i i s B P i
‘ Ani~ ; An- | Bitu- | | !
Year and month | e ' Al i | !
; Live- : mal ; Cot- - Vege- ; To- | m thra- | mi- | Petro-; Pig i Cop- : | i
;T°tal stock | prod- Grains| 300" | tables | FrOUS | yaceo | TO4) eite | nous | leum { iron | per Zine | Lead | Silver
i | ucts i coal | coal . i
o ; .; s ?
eememee; 183 123 : 99 230 278, 226 350 165 134! 105 125 190 97 . 137 108 147 119
160 120 ;104 156 2711 136 157 148 122 92 108 179 9 136 109 145/ 119
143 132 12 120 231 86 86 184 130 100 119 180 116 135 121 143 | 120
i : i
| : . i
118 122 ¢ 89 12 127 7 130 85 292 141 101 134 18¢ 132 148 128 146 ¢ 117
: 90 76 9 121 72 161 119 98 100 171 126, 137 119 131} 107
86 91 | 108 73 71i 128 108 53 123 96 97 191 1401 149 131 154 i 104
72 87 123 40 43 125 94 17 118 102 7 104 128 ¢ 140 124 143 109
79 86 : 139 62 281 135 136 8§ 125 i1 91 216 115 140 127 147 111
83 88! 164 75 12 142 92 1 125 106 96 212 108 139 117 151 1 118
88 86 150 99 14: 110 151 ) 129 113 102 214 105 136 121 145 ¢ 114
104 g1; 119 133 75 . 107 121 73 136 | 2117 116 212 166 : 135 122 143 ) 104
152 93, 101 149 234 : 204 244 171 121 1 121 206 107 134 121 138 ; 103
QOctober.... 166 117 101 9% 310 . 233 391 188 130 1 137 204 115 ; 3141 120 | 2164° 298
November 159 105, 159 108 Pred ; 116 177 223 125 2 131 197 118 135 129 155 ¢ 101
i Manufacturing production
i i
Year and month : Iron : Auto- | Food Paper |y oather, Cement; Rub-
. Total | snd | meo- ’tri?:s- prod- I‘l‘.};l’." ?Egt- and 1;:3’1'1‘;' and bg:go:o ber
‘ steel | biles | “ucts pmg shoes brick tires
1924
October... 124 108 178 113 114 160 138 101 186 169 131 301
November. I 113 108 ! 140 105 108 132 126 84 185 148 114 155
December. { 17 125 | 126 111 117 122 127 90 196 138 166 162
{ H
1925 f :
127 145 ¢ 142 121 118 145 135 89 199 111 118 17t
120 132 § 169 114 134 125 91 186 107 105 176
134 |- 147 ; 223 122 95 150 142 99 204 136 116 126
132 128 260 119 88 155 142 96 201 p 113 191
129 121 ! 250 109 87 168 136 84 212 196 119 195
125 112} 239 106 94 160 133 82 216 184 133 194
126 109 ; 239 107 ¢ 97 164 125 22: 135 202
AVGUSY e oo e 121 118 | 153 104 ; 96 167 128 127 203
September.__ .. 126 120 ! 193 107 ; 105 150 128 131 183
816170} 723 R, 141 134 270 118! 114 172 139 141 i 185
November.. - ___.0 1. T 5120 | 134 | 25| 15 88 18| 131 120 156

t For description and oarly figures see BULLETIN for March, 1924, and for certain revisions see p. 739 of the October, 1925, BULLETIN,
2 Ravised. 3 Preliminary. 4+ Less than one-half of 1 per cent.
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COMMODITY MOVEMENTS

The following statistics are secured from va- T ; o
rious sources and compiled in the form given ; | vewo-
below by the board’s division of research and ; bers bory
statistics. Earlier figures (in most cases since S IO I
1919) can be obtained from previous issues of Transportation ; :
the BULLETIN or upon application te the divi- . )

. . ~ Revenue freight loaded and received from -
sion of research and statisties, Federal Reserve | cocnections (cars loaded, 000 omitted):
Board ’ Classified by nature of products— : .
.. Grain and grain produets. ... i 205 . 208 229
- . - Livestoek o.o.o._.. L1468 191 166
i i Conl. ..ol Povey . ga 762
CNo- | ogte. | No- Coke_.. 11T i e 62 42
;ovem- | o vem- Forest products ;277 316 283
ber, | a3z . ber, OrC. ..o - O 134, 992 78
1925 | I 59 Merchandise, 1. ¢. 1oewreo o ooooo. 1,079 1 L2181 1,024
e e | B Miscellancous ©1,923 bo1,482
Grain and Flour ! : O 4,981 F 4,081
Receipts at 17 interior centers (000 omitted): | ; : Ciassified by geographical divisions— '

Wheat (bushels iy ¢ . 35,561 | 34,606 | 59,583 Eastern. .. - Lio7! 641

Corn (bushels). 10,764 | 1,967 15,914 Allegheny .. - og3 1 707

Oats (bushels)_. 14,506 | 10,210 1 19, 458 Pocahontas. ... ... ... 24 202

Rye (bushels)... 2,508 | 3,304, 3,032 ls\oz;;?lllggsturn ----- 2 gﬁ{

ay . 3, H 7.25 Y - 2 b

Barley (bushels) 4,791 | b7, 258 Central western - 830 61

Total grain (bushels) " 77,330 | 11,148 Southwestern P 345 318

I 741 | 2, 698
Flour (barrels) -l 2,74l i ; , 69 265 i 1081 4081
Total grain and flour (bushels).......... 89,666 | 90,600 123,287 | — .. [ S N

Shipments at 14 interior centers (000 omitted): - : . n orean 3
Wheat (bushels)...oeooocoooooe-.- 25,724 | 24,783 ' 48,040 BUILDING STATISTICS
Corn (bushels) 6,863 . 7,780 . B TH0 | e am - e e e = cm o o n o e
Qats (bushels)... 3,284 i

Rye (bushels) . —ooommooooeooo - 1,071 ¢ 1,303 585 | Building permits issued in 168 cities, gronped '
Barley (bushels} T 2,471 4744 4919 | by Foedoral reserve districts: : [
" . ’ i Number of permits— .
o Lotal grain (bushels - 40,864 1 53,818, 79,223 stog U elties):
-els) L3,979 4,869 505 New York (22 citiss).--
our (barrels) ! ‘ . il Philadelphia (14 cities) -
Total grain and flonr {(bushels)...___._. © 67,268 | 75,724 | 99,008 oveland (12 citics) ...
) : ! Richmond (15 cities).
Stocks at i1 interior centers at close of month i . ) Atlanta (15 cities)....
(000 omitted): : : ; Chicags (19 cities)
Wheat (bushels) oo oo oo oemcmanes © 27,480 | 31,453 1 64,336 3¢, Louis (5 cities)
Corn (bushels).. 2,002 1,270 1 5,148 Minneapolis (9 cit;
Outs (bushels). . 86 57,332 | 57,573 Eansas City (14 citics 008 1 2,8
Rye (bushels). . LR 630 L 13,449 Da]l;lg; (8 cities)..._.. 2,033 ; 2,344 2,166
Barloy (bushels)— .- ooooomoo C 4,082 4,000 3,202 San Franeisco (20 cities) 110,248 | 12,308 | 9,668
Total grain (bushels) - -« ..o imeeeee ‘100,708 103,644 | 143,817 Total R ! 52,808 | 63,361 | 54,405
Receipts at 9 seaboard centers (600 omitied): ! ; ; Value of permits (dollars, 006 omitted)— | i
“Phcﬂt (bushels) ( o ) 19,720 18,499 | 22,469 ISTosl:on (14 cities) .. __. S 11,807 1 14,244 ) 17,981
Corn (bushels) . 1,300 ; 1,248 : 578 New York (22 eities) 106, 967 {129,313 | 66, 569
Oats (bughels) 2,963 . 3 L2580 Philadelphia (14 citi 18,061 | 22,209 } 11,967
Rye (bushels) 07 ;46 Gleveland, <(11?;,)°1.t€.05)> 16,4041 24,854 ) 16,041
; hels) .. LT o8t iciimond (15 citics)... - 15,005 | 12, 11,611
Barley (bushels) T Atlanta ((11% cities).... ; 1, a1 | 18,300 7,751
Total grain (bushels) [ 87,084 hicago (19 cities). . 58, 57,807 1 50, 136
Fl CLOIT 2,118 2,191 8¢, Louis (5 cities) .. 6,758 | 7,009 5,852
our (barrels — Al Mianoapolis () it i 44z doi
et i hels) oo ool 26,510 - 38,420 1 46,892 ansas City citic 6,237 S 6,625
Total grain and flour (bushels) ARl M Dallas (9 cities)......... 5343 | 13,252 | 5,313
Stocks at § scaboard eenters at close of month ! : Sar Francisco (20 citie 27,884 | 32,835 | 28,604
(000 omitted); : . g I gom
Y Whest (hli]shels)_-_ 4, 932 CO5,040 0 12, 2‘55 X017 Y 203, 857 1347, 036 : 227,993
Corn (bushels) . 25 197 04 s
Oaf‘.s ((bﬁ]sshels))... 1,550 @ 2, ()2‘? I 2,442 | Building contracts awarded, by Federal |
Ryo (bushels) .- 4 30l 4516 re%ervte districts (dollars, 060 omitted): £ 563 | 37 260 i
is) .. 3,177 . 8,519 3 111 oston.. - ... - _| 34, 863 ,209 1 24,622
Barley (bushels). 7 , O 5,111 :I[\:I}(f}f ¥(€tl§ 16..:, gid 143, g5 i 110,312
T i hels .i10,412 11,084 | 23,418 iladelphia. ....coonooo. 24,994 | 32,239 , 24,900
otal grain (bushels) ‘ ) 3 41 %l‘e'!v:e!am(ii _______ 3} %1 51508 i 55;357‘
7 he: . ion ( itted).i 1 g 13,165 11,615 fchinond.. .. 23,264 , 780G 21, 07!
Wheat flour production (barrels, 000 omitted).: 10, 8¢ 5 , 815 éslants b gz : é g gg' ;‘% g 26, i
| i 77,0 5 + 70,790
Tobaceo j : 8t Louis. 21T 331 92 | 30,004 | 25,450
Tobaceo sales at  loosedeaf warehouses ; . SNLEapOiLs. 58 | 10,251 | 8,176
s, 300, omittods: : % Kansas City 1 ClazZaer liesi | 7139
Dark belt Virginia. 5,659 Sl jpau Dalias 11, 560 ; 13,423 | 11,810
Bright belt Virgini 20,079 16,197 | 16,802 — .
North Oaroline 86,130 82,720 | 45,180 Total (11 diStriets) . oaoemeeoiomemeneas 474,763 1530, 254 | 380, 071
South Carolina e v Ao :
%Vlgsl&zi-&mk o o T ggg -1 72 | Excluding Colorado,
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WHOLESALE AND RETAIL TRADE

WHOLESALE TRADE IN THE UNITED STATES BY LINES
[Avcragc monthlv \wlee 19‘9 100]

| Gen- .

i Gro- ’ Drv v Thrd i .

| iﬁi{g‘ Uceries Moot . goods + Shoes ; yrare | Drugs
'index |
i I . S
1924 : : ) . i

Janusry . coceaooao. 8 ; 8: o66: 97, 49 01l i1
kehmar 760 770 631 93, 494 901 109
...... 80( 80 621 90; 651 104l 118
781 79 6L 8L; 60 i08) 114
7host; 64| 72 561 104 110
%, 8 64, 7 52 9 | 105
______ . 8 67! no4 % | 1o

8 88+ 63! 12 & B!
September. S 9‘32 i Qg , 711 116 - 69 ! 106 1§ 117
October... - 95 1007 78 - 7! 0] 18
November. s, 89l 6ol s syl esy 109
December. 79, 8 6! 7, & 9| 109

B i i
1525 ' ' ; ?

January ... weeee- 70 8 Til 82} 116
February 7 73 05, 8 109
March...... g 1 7 9l 121
April 79 75 6 851 13
May a1 19wl o7l 106
June. 831 8 791 82 110
July. 83 81 19, 85| 111
Augus Co87 82 78 160 108
Septomb booe g2 82! nig] 120
October. Vo106 99 71 118 133
November. P87 9. 78| 0L il

1 For df‘,s.nriptim of the wholesale trade index sec FEDE .AL RL‘SE VE

BULLETIN for April, 1923,
CHUANGE IN CONDITION OF WHOLIESALE TRADE, BY LINES
'*ID D STK?I(, i‘

! Percentage chiange
in sales, November,
1925, compared

Percentago change
in stocks at end of
November, 1923,

5 with— compared with t—

g

! October, | Novem- October, | ' Novem-
1925 her, 1924 ° 1925 bOl' 1924

———— e e N P ..v.i - -

Croceries:
United States._._
Boston district
New York d
Philadelphia qistrict
Cleveland gistriet.
Richmond distriet..
Atlanta distr
Chicago distri
St. Leuls dis
\Imneapol is (lmtrlc"
Kansas ity di
allas district.
San Francisco

Dry goods: )
United States. .. ...
New York district
Philadelphia district
Cleveland district
Richmond district-
Atlanta distriet.

Minncapolis district..

Kansas Cily Gistrict_ . —-18. 1!
Dallas distriet.. 40 =200
San Francisco districi._..] —14.0

Shoes: . :
United Btates. o_.ooo_.uoe 2 45 . —1.7 —18.7
Boston distriet ... 13.9 ! -2.9 —90.5
New York district. . 13,2 loommaaes : 34.3
Philadelphia district. 13.3 -7.8 —i2.7
Cleveland districi-__. 2 2 S,
Richmond district_ Li
Atlanta district. . L0}

Chicago district. .
St. Louis distriet.
Minneapolis district.
San Francisco distri

CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES
. AND DISTRICTS—Conticued

| Percentage changs | ]

Percentage change
.in sales, November, | in stoeks at end of
. 1928, compared | November, 1925,
i with— i compared with -
| O PO
1 October, Novem- ! October, | Novem-
; ber, 1924 | 1925 i ber, 1924
Hardware: ; ;
United States___...cooaon —~15.1 5.9
New York district. - J —128 5.8
Philadelphia district —14.6 1.8
Cleveland district..... ~19.6 .8
Richmond district_ S —18.3 1.6
Atlanta distriet. __.. . —10.2 27.2
Chicago district. - —20.9 1.0
St. Louis district. . Jo—2n 1.2
Minnecapolis distriet...._. —7.3 4.3
Kansas Cily district Ao -8 —4.1 .
Dallas district.._. - ~19.3 2.3°
San Francisco distr S i3y 8.0
Drugs: R
Gnited StateS ..oeenvun-- —15.8 2.7
New York distriet........ —27.5 —3.4
Philadelphia distriet__... —8.2 5.5
Cleveland distriet..... —12.6 - 5.6
Richmond district_. ~10.9 - 2.1
Atlanta distriet. ... —14 L 7.2
Chicago district... =147 4.8 :
St. Louis distriet... —3.8 8.4 -
Kansas City district. —~13.7 - 1.0
Dallas district......_ —17.0 . —~7.4
San Franeiseo district..... —1L.% 6.6
Furniture: ;

Richmond district..__
Atlanta distriet.__
St Louis district..
Kansas City district
San Franciseco district.
Agricultural implements:
United States 2._
Atlanta distriet_
Minneapolis distri
Dallas district...
San Francisco di
Stationery and paper:
New York distriet_ ___.._ i
Thiladelphia district. .
Atlanta district_ ...
San Francisco distriet.
Automohbile supplics: X
San ¥raneciseo distriet.__.:
Clothing:
New York distriet. ...
St. Louis district, '
Cotton jobbors:
New York distriet. .. ...
Silk goods:
New York distrief. . ._..!
Machine tools: i
New York distriet._____. :
Diamonds:
New York district. ... ...}
Jewelry: ;
New York distries. .
Philadelphia district_ - -
E Icct\ 1('&1 st pphne

Millinery: i

Kansas City distriet.._.. i
Stoves: i
St. Louis district

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

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

8 Stocks at 1st of month—quantity, not value.

1 Includes diamonds.
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RETAIL TRADE, BY REPORTING LINES!
fAverage morthiy saies 1919=-100]

Sales without seasomnal

i
i
i
.
i

w
L ’ Z"A =P
Year and month 23 ,E9 EF
£ 18z 9%
B i
2% TBzx o ge
= S )
e - —
! ;
August 91 231 181 151 Po1es. 102 178
September. 130 - 221 . 188 ; 147 1120 16, 192
Cetober. 24 - 234 1688 | 156§ 1220 1625 164
Novembe ; . K , 5 111 230 19, 18 i34 €1 193
December. .. ; ;148 . 283 © 3¢ i87 . 16 186 184 243 188 ' 153 ! 142 98 188
January 92 2071 1611 1410 141
February 99 200 ° 151 146 | 146
March. 165 185 1590 135 127 .
Aoril. 1067 208 64 ; 139 | 152
May. 95 200, 166° 140 125
June. 40 203 . 170) 137V | 143
July.. 164 201 Clee ! 137 134
August... 128 256 ¢ 171 145 153
September. s : ! D16 34 206 : 1727 1421 138°
Ogtober. .. : s A : C WL 215 145 2191 17H 1 145 145 .
November._... ] l4g 2 7, 136 B9 185 129

211 1177, 138| 128

for .,’am.mr‘ and \Ia sh, 1624,

1 I‘ov de\orlp*lon of the retail trade indexes see Federal 12eserve ’Bullm, J
for ali IIlODﬂ’h since Junuary, 1915, may be obtained from Division of

2 Endex of sales of grocery chains revised. Comparable indes numbes
Rescarch and Statistics, Federal Leserve Board.

DEPARTMENT STORE SALES, BY FEDERAL RUSZRVE DISTRICTS
{ Average monzhiy sales 1915==160]

Sales withous seasonal adjustinent Sales with seasonnl adjustrnent

Num--

Federal reserve district (x))g{'(t\ ; 1925 b 1624
ing | e ey I
firms | i
Oct. | Sept. | Kov, | Oct
United States : 165 l 22 125
Boston o240 13| 16! 18| 128
New York. ... 6. 153 186 128 132
Philadelphia. 22 168 870 11! 148
Cleveland. . 540 1331 180 115 | P12
Richmond . 281 16| 160] 105 o
Atlanta_.._ 3510 1220 139 59l . T
Chieago... 63 133 173 145 4 7 i 139
Ainnecapolis. 23. 105 135 104 § 116 ! i 192
Dallas.___.. 21 115| 141 21 W 7 5 1260 191 12 ! | 106
San Francisco.. 31: 18| 168 i 189 1 Gy 123 144 187 is6, 154 g 144, a7 18
i i ‘ B H i \

DEPARTMENT STORE STOCKR, BY FEDERAL RESERVE DISTRICTS
[Avorage monthly stocks 1019=100]

Num. Stocks withou scasona?l adjustinent ’ Stocks witi scasonal adjustment
DEr |- -+ e e e o . '
Fedoral reserve district of re- 1025 ' 1025 10%
‘ﬂing | e o e e RN
rms ;
. QOct. | Nov. Oct. | Sept. Aug Oct.
—————— - " | .
Uaited States 314 148 { 137
Boston. 24 135 ¢+ 121
New York. cecoomeaeccees 63 46 ¢ 185
Philadelphia . 1715 162
Cleveland e—enl B2 46 | 129
Richmond. P19, 1431 129
22 125 113
51 170 ¢ 154
22 120 113
19 133 . 122
29 ) 47| 135
i i
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THE LONDON MONEY MARKET IN 1925

The advance in the discount rate of the
Bank of England from 4 to 5 per cent on
December 3 restored it to the level that pre-
vailed at the time of the resumption of the
gold standard last spring. The open-market
bill rate also rose to about 5 per cent in the
middie of December, the highest level in over
four years, this advance being a continuation
of the general upward trend which had pre-
vailed, except for a decline from July to Octo-
her of this year, from the middle of 1923.

At the opening of 1925 the London bill rate
stood at about 334 per cent, a level well over
the New York market, whether on acceptances,
call loans, or commercial paper. By the mid-
dle of February, owing to a rise in the New
York rates, the diffierential between the London
and New York money markets had practicaily
disappeared, but the rise in the London rate
to about 434 per cent following the advance
in the New York discount rate at the end of
February restored the differential. Although
he Bank of England rate was raised from 4
to 5 per cent in the first week of March, the
bill rate developed an euasier tendency, and
by the end of April it stood at about 414 per
cent and remained during May and June at
that level, which was more than 1 per cent
above the New York acceptance rate and
about one-half per cent above the call and
commercial paper rates.

After the end of Jure the London bill rate
began to decline until in the first week of
August it was 4 per cent, or 1 per cent below
the bank rate, and on August 5 the official
rate was reduced to 434 per cent. The down-
ward movement of the market rate in July co-~
incided with an influx of gold and was com-
monly attributed to it, but this explanation docs
not appear to agree with the facts. Since gold
is not at present used as money in circulation
in England and is not held as cash by the
commercial banks, an increase in the supply
of credit in the London market arising from
gold imports must be reflected in increases in
the deposits of the Bank of England, which are
aportion of the reserves of the joint-stock banks,
or in a growth in currency in circulation. So
{ar as can be ascertained from the statements
of the bank, the effects on the market of this
influx of nearly £9,000,000 of gold were largely
neutralized by an equivalent decline in secur-
ity holdings of the Bank of England, leaving

the bank’s deposits practically unchanged,
and therc was no counsiderable change in
currency in circulation. This is brought out
by the following table:

Tur BANK or ENGLAND
[Millions of poundis}

H ) i "
' ! Govern- | Notes in

i ment { there-

Gola ;. and Total | serve of

i other  deposits | banking

. securi- | depart-

. ties ! ment
ADr 20, 1925 ... Cows7 1aad - 12250 2.3
Aug. 5, 1925 e ! 164.5 ; 101 7 | 125 l 36.1
Net change. - --...-... . h88i ~1L3, =10 08

It would seem, therefore, that the influx of
gold was not accompanied by an increase in the
volume of credit actually cmployed in the
market, and the easing of money rates during
that period may be ascribed to a diminished
demand for bank credit due to a slackening in
business activity. Between January and Aug-
gust there had been a considerable decline in
commodity prices, a noticeable slackening in
certain kinds of production and in the export

PER CENT
€

PER CENT
&

MONEY RATES iN LONDON

5 i

"

ek
e e ]

Bank of England Discount Rate

- sl | £,

s 5%""/\.“_ 2
Lendon Bill Rate

2 \Jﬁ%"%v\" 2

1923 1826 1923

trade, increasing unemployment, and a con-
siderable degree of uncertainty as to the
economic outlook, further complicated by
possibilities of serious labor difficulties in the
coal industry.

These influences causing a decline in the
demand for credit, continued to be operative
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through August and September, and money
rates eased further, notwithstanding the fact
that the dircction of gold movements had
changed and exports on a considerable scale had
begun. DBetween August 5 and early Cetobor
the merket rate had fallen below 334 per cont,
and was again about 1 per cent below the bank
rate, and the official rate was reduced to 4 per
cent on October 1. In the market the
£4,000,000 of gold oxports were more than
offset by an increase of nearly £11,000,000
in the security holdings of the bank, and its
total deposits increased by £9,000,000.

The relation of money rates in London tfo
those in the New York market had undergone
a fundamental change during this pericd. Up
10 early August, the London bill rates had been
above the Now York rates not only on accep-
tances, but also on comrmercial paper and on
call loans. Since August it had been contin-
uously below both the renewal rate end the
commercial paper rate. In the first week of
October, when the London bill rate stood at
3% per cent, it was below the New York
acceptance rate, nearly 1 per cent below the
commercial paper rate, and almost 2 per cens
below the cali-loan renewal rate. Under such
circumstances the retention in London of funds
which could be put into the call or commercial
paper market in New York becams uonprofit-
able, and it is understood that there was a
considerable movement of funds from London
to New York, resulting in a low exchango rate
attended by o further loss of gold, not merely
to New York, but to Amsterdam and Zurich.

During the period of gold exports betweer.
August and October, increases in the Bank of
England’s security holdings had offsct the
effect of the loss of gold on the money market.
In the first two weeks of October this situation
was altered. In addition to a further loss in
the fortnight of nearly £5,000,000 of gold, the
security holdings of the bank declined by over
£15,000,000 and total deposits consequently
decreased by £18,000,000. These movements
were accompanied by a sharp upturn in the
market rate, which rose to 37§ per cent early
in November and to 4 per cent by the end of
that month. The last statement of Noveni-
ber, however, showed that & further loss of
£9,000,000 of gold during the preceding six
weeks had been more than counterbalanced by
the increase of £20,000,0600 of securities and
the level of deposits had been restored.

The drain on the London market through
gold exports, which late in the year was in-
tensified by heavy demand from the East
Indies, was accompanied by a growth in the

demand for credit arising out of a revival of
trade and production, a decrease in unemploy-
ment, and considerable activity in the security
markets. Furthermore, on November 5 the
embargo on foreign loans had been removed.
All these factors contributed to the tighten-
ing of conditions in the London market in the
autumn months, which preceded the advance
in the IBank of Ingland rate from 4 to 5 per
cent on December 3.

That the changes from August 5, when the
bank rate was reduced from 5 per cent, to that
of the first week in December, when the rate
was raised to 5 per cent, reflect an increased
demand for credit rather than a decrease in the
supply of credit is indicated by the following
table:

THE BaNk or ENGLAND

[in millions of pounds]

; . h
; | 5 I!;Iotﬁs in
va | Seeur- .. .| banking
o Gold | Tgies j Deposits; gonart.
, i ! ment
. — —_ . !
Apr.30, 1925 .. een ’ 156.7 113.1 | 122.5 23.3
Aung. 5, 1925__ : 164,56 ¢ 101,71 12L.5 36.1
Nov. 25, 1925 e oo 146.7 I 117.2 1§ 125,7 22.7

Between August 5 and November 25 the
loss of gold amounted to nearly £18,000,000,
but this gold had been replaced by securities
to the amount of over £15,000,000, and the
total deposits were actually larger by about
£4,600,000 on the latter date. The state-
ment of November 25 compared with that of
April 29 shows that in the seven months fol-
lowing the return to the gold standard the
bank lost £9,000,000 in gold, but as a result of
the increased holdings of securities the volume
of central bank deposits available t¢ the com-
mercial banks was larger at the end than af
the beginning of the period.

Sincs the beginning of December an addi-
tional factor in tightenin reoney conditions in
Tondon has becn the seasonal incresss in cur-
rency demand for holiday trade and end-of-year
sebtlements. The bill rate in London at the
end of November was about 4 per cent, but
in the two weeks which followed the advance
in the bank rate to 5 per cent on December 3 the
market rate hardened rapidly to nearly the
same figure. This movement completely re-.
versed the relation of the London and New
York markets which had provailed between
August and November. With the London
bill rate at or near 5 per cent, it was almost
even with the New York renewal rate, and 134
per cent above the New York acceptance rate.
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES

[Bank figures are for the lasi report date of month, except for London clearing banks, which are daily averages]

ENGLAND GERMANY
illions of pounds sterling) iilions of reichsmarks;
Ml f ds sterling] [Miili { reich: ks]
| — . e
i 1925 1924 1925
1
No- ' Octo- | Sep- No- Novem-| Octo- | Sep- Novem-
vember| ber |tember|vember ber ber |tember| ber
Bank of Dngland Reichsbank:
Issue department— Gold at BOMO. ceeee e 1,111 | 1,080 i 1,076 455
Gold coin and bullion._.. ... 145 148 159 127 Gold abread._ __.oo...... 97 126 9 240
Notes issued...evemurncncuen 165 158 178 146 Reserves in forcign exchange. 402 348 319 232
Banking department— Bills of exchange and checks.. 1,650 | 1,630 [ 1,717 2,290
goli am% silver coin. 2% 2% 3% 2§ II\)dlscel_ltaneous L4 N— gz; g?g ggg 1, ggz
ank notes ... 4 eposits. oo
Government securities 42 30 37 41 | Reichsmarks in circulation. 2,771 | 2,803 ! 2,649 1,808
g&%?g sgcurltgtes _____ ! ;IZ ﬁ 37 ?g I%epfﬁzt;)ma}x;kslin circulation. - 1,611 i, gég ‘i: ggg ;, gg(\
Public deposits... eichsbank elearings. ... ... 3 2,994
Other deposits. . ._.___.__.. 111 103 102 112 | 6 Berlin banks:1
Ratio of gold and notereserve Cash 111
to deposit liabilities (per Bills. . 1,142
L7311 TP 19, 23.8 2.4 9.3 Due from other banike - [ 3570 P IR
Bank notes in circnlation 3. - 88 87 89 10t Miscellaneous loazns. 2,391 fevrccicafacmann
Currency notes and certificates....... 290 292 293 285 Deposits. cecomcmmncnnnnenacnan 4 330
Nine L.ondon clearing banks: Iadex of secunty prices (Jan, 2, 1925==
Money at call and short notice.... 111 112 112 102 100) (per cent) omummeceeecceeee 66,16 | 70.35 |acueoo..
Discounts and advances..-.. L0721 1,082 1,075 1,045 | Capital iSSU€S. v ocvceecancnn 78
Investments...... 26 260 2! 307
Total depesits.. 1,619 1,627 1,613 1,628 1 B N — -
Total clearings........____.-o.o-non- 3,243 | 2,620| 2,006 | 3317 Bimonthly statements.
Qovernment floating debt: : ! ITALY
L137: PO 760 : 772 776 788 . .
Treasury bilis_._.. 847 638 | 644 624 [Miltions of lire]
Temporary advances - 1224 134 131 164 -
Index of security prices (December, ; | 1995 1924
1921=100) (Der CONLY.oomme e oomanae i118.8 ' 116,71} 116.¢ 117.4
Index number of foreign exchange i : -
vahtm of the pound sterling (per 2.5 126.5| 130.9 w81 | Deto Sep Octo
cen .5 126, 3 3 i - - o
) i | ber |tember [AUEUSE| Tpor
1 Notes issued, less amounts held in banking department and in T N
currency note accotnt. Banks of issue: !
FRANCE go%dlreserve L P, i é, (ljg'g é, 633 1,132 1,132
. Total reserve .. ... y , 006 3 1,829
[Millions of francs} Loans and discounts. ... | 10,576 | 10,457 | 10,412 | 7,603
| Voo eRio e s |
Bank of France: Note circulation for the State.....; 7, 7,06’ 5 06 , 29
Gold reserve 1. 8,03 | 3,683 | 3,680 |y otal deposiis. o ooomenoooeoie | 2480 | 2,452 | 2,538} 2,810
o adeaness & 31,95 | 29,580 | 28,500 | 22, 000 Cash 991 L0281 963 977
ar advanees to » 9B , 950 | 28, , 600 | Tt : 4 !
Note circulation ‘| 481085 | 16,679 | 45,557 | 40,447 S —— ; 87651 8,480 | 8,660, 8370
Total doposits 3022 | 2517) 2,176 98 Duo_}fr_om correspondents...____ ¢ 4,200 | 4,319 | 4,560 4,088
Three commercial benks: | .16 g‘?ﬁ;{ h';’gé's’ﬁi .................... 12, ?)1/3 12, gég 13, gg; 12, 23‘3
Dernand deposits. .- worenoesfrecoeeos 18,205 | 215 | 1% | statenoteissue .~ ZTI T | %100 | 2100 | 2,100 | 2400
Othor TOADS - - oo T T | 4,880 4’ 2§§ Index of security prices (per cenn, ...mg 214 211 229 241
Clearings, daily average of Paris i : !
DARKS . e memm e mmmee 1,831 ¢ 1,475 951 956 1 Not including zold held abroad.
Price of 3 per vent perpetusl renté.....| 45.20 1 46.15 | 47,76 . 50.00
JAPAN
1 Not inciuding gold held abroad. [Millions of yen)
CANADA 1025 U oo
(Miilions of dcllars] I T
— - T '1925 - 1094 Novem-| Octo : Sep- Novern-
i ber ber |tember! ber
' Octo- | Sep- Octo- SN RS S S
ver ! tember | £U8USH oy : :
_ [T . - R I Ean}{{ of Japafn: tos 1 :
. P e | H Reserve for notes '........ 1,057 | 5,087 % 1,057« 1,061
C“Hﬁfﬁ“cf,ﬁ‘l“éﬁa baltion 1 S T 5t 55 Loans and discounts. 364 3230 31, 300
(it 9 > F =n Advances on foreign 130 99 83 118
Current loans and discounts, L34 1,122 1,100 1,170 Note cireulati 1,334 | 1,854 1392
Money at call and short notice__.| 355 | 371 33 260 Govarmment aos: "Son 1 "oa ’ g 2 1 35164
Public and railway seourities..... 573 | 564 871 854 Private de o 2] s 226
Noto circulation 185 | 170 164 173 Tl ‘,r {.)i"ak :IDOSIta._ 40 31 33 37
Tndividual deposits__...________ 2,222 | 2,200 | 2,110 | 1,708 | “OKEO LEUES 195 108 13 | .
Qold reservs against Dominion notes.j 112 | 102 11 123 Total T &= o3 2341 234 121
Dominion: note eirculation. . .o..__.. 215 20 209 240 ota: loans. .. & 3 , 343 ° 2,620
Bank clearings 1 Jpmei s L8| g7z Lot doposits. L8O | 1,864 1,838 845
Bank debits . ..o 2,867 i 2,196 | 2,000 2 791, T'otal clearingS.ceeeeeeeocmecno . 3,208 ; 8,241 | 8,364 2,808
1 Not including gold held abroad. 2 Totsl for month. 1 3old abread, gold coin and buliion in Japan.



Janvany, 1926

FEDERAL RESERVE BULLETIN

43

CONDITION OF CENTRAL BANKS IN OTHER COUNTRIES

1928 1624 1925 1924
; |
Octo- Novem- Novem-; Qcto- iSeptem=Novems
ber ber ber . ber | ber ber
Austrian National Bark (millions National! Bank of Mungary (mil- |
of schillings): lions of pengés): i ! |
Gold 15 11 Gold 50 ° 50 | 50 41
Poreign bills (1e56rve).cccuneana- 504 431 Foreign exchange. . - ocmwececanunn ; 205 . 202 187 145
Other foreign bills.. 61 V8 .. . Bills, ete o1t 135, 139 159
Domestic billg, etC.cooomemnmnnnn 169 83 | 194 Note circulation. ... occeveeecnan- i 408 ° 435 ¢ 408 355
Note circulation 853 | 807 Deposits— : ' |
Peposits. . anuvcvcamcvnaaane 30 ] 49 i 192 | 168 164 133
: _ 23! 19 12 21
National Bank of Belgium (mil- k . i
lions 01 franes): Bank of Java (in thousands of . |
______ 273 210 flerins):
Forelgnbilis and balances abroad. 36 i 18 Gold 143 456 13 086 | 134,037
8. e ime e nmamm e e naa——. 1,135 1,312 Foreign bills 17, 056
N ote cirenlation 7,653 7,603 Domestic bills . 17, 019 17, 178 | 34,859
Private doposits.eccccracacann-n- 132 293 L6220 1T S 91, 055 ‘i')7 102 | 95,768
Note circtilation o e e cmmamae 338, 570 1323, 632 | 276, 701
Natioizal Bank of Bulgarla (mil-
lions of leve): Bank of Latvia (thousands of lats): |
Metallic reserve 71 Gold 23,554 ; 23,550 | 23,551 | 23,604
Foreign notes. - covecvaninea 5 Foreign exchangs reseive .. com.- 30, 460 33 530 ' 33,967 | 48,286
Balances abroad and foreign bills. 8¢5 Bills.. 63,449 : 6‘1, 50 ! 61,504 | 43,280
Commercial bitls..oo.ovcivaecaas ! 445 i 307 Loans. 50,492 40,749 | i 48,479 | 44,789
Coemmercial lmm's 431 485 Note circulation 26,183 23 539 1 29,441 | 26,000
Notes in circulation 4,623 Government depostis_ . cuaconnenn 72 136 | 70, 701 § 70,864 | 78, 529
Deposits. 1,828 Other Qeposits. auenvanucunnauan-: 50,600 1 54,818 | 52,817 | 50,211
Bauking Oﬁclce,hCriechl?s!ovakx)a | Bank of Lithuania (thousands of | §
(mil.ions of Czechoslovak crowns) Gold 39,212 | 32,158 | 33, 648 | 30, 7I3
4 g el ty 1O " el
Gold and slIver..cumencmeonnnen 1,00 1,08 %oroign eéc('xlmnge r:serve, ORI ig, gg i Zg, gﬁg 2411, 738 g%, (2)41
e . oans and discounts i 48, ¢ 44, , 735 , 097
B?lances abroad and foreign cur )1 R Note cirenlation _ 1 84,053 | 81,000 | 89344
Bills discounted. ol IIIIIIIITI el 47| 66 DOPOSItS o memnmmmooemnonens 24,361 1 14,852 | 13,451 | 40,127
Advances on eollateral. o coue oo 7,919 . 7, &9 | 8,501 | Netherlands Bank (millions of | !
Note citr'nl ation 504 676 orins): :
Depo: Gold 458 1 418 418 480
Banik of Dauzug (thousands of i Domestic bills. .o 721 % 83 143
Danzig guiden): ; ! Foreign bills . o o ecmcneann 245 : 244 243 48
On deposit with Bank of Eng- i | J.0ans 136 i 126 128 168
iand, foreign bills, ete. - © 35,043 24,480 Note circulation 906 881 879 933
Iﬁoa;ns mz.g discolugts.-. éﬁ, (l)ig 2 | %2, 57;25 Deposits . - nccmeccccanae 37 ‘ 34 34 20
otes and circulation. I » 04 | 205 | Bank of Norway (millions :
DPOSItS. - memeeemecmroe e ! 5,604 | 218 | Firone: v ¢ ol el
" i ; old . 1 147
Nﬁgﬁ;’;‘oﬁlk?&lég of Denmark (mil- | Loans and discounts 32! 31 300 205
old ‘ 209 | 210 Balances abroad .88} 66 66 39
Bills.. 68 | | 231 Note circulation 351 : 366 372 376
OIS, oo o 1 PRl 6, 1) 1 28
orelgn 1S and anees aproad. . : o1 ] "
Note cireulation.. 454 479. Private .. ! 1) 7 5 7
DOPOSItS e mec e e rmm e ee 61l 72 Eﬁsbem)s Bank of Peru (millions of | i
; ras !
Bank of Estonia (millions of Qold at home... .. 4,000 : 4,030 4,111
Estonian marks): QGold abroad._ .. 817 953 713
Cash in foreign curreney ... [— 75 Bills. .. 2,245 i 1,929 1,423
Loans cn foreign curreucy. 314 Notes in circulation 6,160 | 6,067 5, 582
Bilis disecotunted.. 1,523 Deposits . 602 849 620
Advances on current aceounts_...! 3, 132
Bank notes issued.... 2,250 | Bank of Poland (millions of zlote):
Deposits of the exchequer. ... | 2,378 Gold i 133 132 132 103
Deposits. i L,43 Fclxieign exehange, ete 228 2?(1) ‘)(75 gé{?)
o il i i 2 G 2€
Bank of Fiatand (uilions of Fin- ; Note GircuiBtion. .. ... <wo.----- 62| 32| 307 498
‘Goi;i Sl 43 : 13 Currrﬁnt accounts, etc.— ! 12 12 P
Balances abroad, etC- ... ... 1,341 621 reasury. : ae . :
Finnish and foreign government | Privato oo %0 89 9 43
securities. 365 492 | Bank of Porfugal (millions of es- ;
Domestic bills e ' 331 ; 766 1+ cudos): |
Note cirenlation .. weeeecrnncuan 1,271 | 1,228 Gold 9 9 9. . 9
Deposits— Balances abroad- - eooweoaoooooo. 314 287 239 ¢ 315
PriVALO . <o eeimemeessnmnnnn 74 | 79 Bills. ... ;oI sy 18, 1
Treasury. 255 i 218 Note circulation.. 1, 68’{ ; L6801 &, 66"; 1,746
National Bank of Grecee (millions | . Depastts ' 8 i 2
of drachmsz): i | National Bask of Bumenis (mil- A ;
Gold and balances abroad {2182 lions of lei): ; ,
Government loans and secuntzes.!.__--.-_i ......... 794 ¢ 3, 987 Gold - | 566 i 563
Discounts and loans, i [ 2, 528 Bills_... 8,339 | 7,143
Note circulation i 4,826 Government 10808, « cacenacucann- 10,787 , 10,793
Private deposits— Note circulation. 20,649 | 19,227
Sight 4 1,779 Deposits_ 7,830 1 7,132
Time 11,066 :
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! Tt {
i 1925 1924 1925 : 1024
Ty v_ - 1 __—_-_—_|____
quvem- Octo- | Sep- Novems Novem- Octo- | Sep- Novems
" ber ber |tember, ber her g her tember ber
e e CE T i e e e
State Bank of Bussia {note issuing | Bank of Spain (millions of pesetas): i :
department; thousands of cher- Qold . B,837 % 2,337 - 2,535
vontsi): | Balances abroad.....occ.ccoecne. ' 28 28 30
Gold 18,285 | 18,484 | 18,476 13,140 Biils discounted..... 814 695 813
Foreign CUrrency.....ovawae—na-i 8| 4,676 | 4,676, 10 139 Note eirculation b 4,450 | 4,376 4,474
Toans and discount £2,486 | 52,494 © 32,749 DO005i8 1 o ccnman ! 959 065 921
Bank notes 76,569 | 75,664 57 719 \ . '
Na%'n%uai Baé:k ‘éf thedké?gdom l : Bigg of Sweden (millions of kro- ;
of Bexbs, Troute, and Sfovenes | Gold 2ol 281 o3 238
(mcgill?iﬂs of dinars): : " " - 7? Balagg:s abit«l)ad and foreign bills” o i a0 04 o
. iy i ) and securities 166
Foroign curcency and halancas | 594 | g9\ 419 307 |  Domestie bills. ___ 197, wi| 22| o
Bills * i1,002 1 1,052 995 1,318 Swedish Government s i3 13 13 14
Noto ireuintion : 6 Ol7 | 6,158 | 6,007 6, 034 Note cireulation 522 523 551 537
Depostts o onor T o] a2l s 247 Deposits Co1e2! 102 107 18
Bouth African Reserve Bank ' Swiss National Bank (miliions of - |
{thousands of pounds sterling): . francs): : |
Qold coin and bullion..... 17,3410 6,124 | 5,000 582 Goid 456 465 491 808
Gold certificates.... ... ; 1,635| 1,708 | 4,502 10,223 Domestic DIlIS. oo acceen 301 ; 203 200 284
Total pills discounted.. , 8,448, 7,078 | 6,500 5, 406 Losns 48 45 ! 42 87
Domeztic bills....... } 20 137 841 2,013 Balances abread end due from } i
Foreigu bills ; 4,586 | 2,780 ° 1,183 2oTreRpORdents v e 59 | 54 | 45 84
Uuicn Governmnent tressury bills., 1,280 | 1,470 ° 2,000 : 1,200 Note circulation : 819 8411 845 859
British Government treasury ! ; . DePOSits. cc e cmsweeemnema 95 | 97 | 87 128
bills i gss 885 835 1,010 : : {
Notes in circulation__ . _oueo.. ! 949 | 9,126 i 9,158 - 11,132
Bankers' depositsa . ovocvevicacunn | 5616 | 5106 . 4,815 4,954
DISCOUNT RATES OF 31 CENTRAL BANKS
{Prevailing rates with date of 1ast change}
l | In effact : ! In eﬁe=_€; l' —_;n effect : i In effect
Conntry ;Rate} Hnee i Country Rate% sinc&b- i Country | Rate| '5o " Ii Oountry {R&te v
| H H . H
. U e e e S e s el -
9 | Sept. 31925 & Estonia 1,1925 [ Japan.-.....; 7.3 Apr. 151925 ' Portugal.. ‘ 9 | Sept. 12,2022
7  Nov. 30,1925 | Finland 29 1925 ' Java_. 6 | May 3,1925 ( Rumenia._ i 6 | Bept. 4,1920
10 ! Aug. 31,1924 ; France uly 9,199 | Latvia. 8 | Feb. 16,1924 | Russia.. ..., 8 | Apr. —, 1924
© Germsany... 9 Feb 26, i925 * Lithuania...;. 7 | Feb. 8 1925 ! South Aftxcal 5‘4 Nov. 21 1924
6% Dec 1, 1925 , Greece..._. 10 Aug. 18,1925 | ! Netherlands ! 314 Oct. .,1925 | Spain.,.mao.o ; ! 23, 1623
Mar. ¢ Hungery-...i 7 - Oct. 21,1925 y Norway..... 5 ; Sept. 14,1825 ! Swoeden..... % Oct 9,1928
5V Sept. §, 1925 ., India.. ... 6 ec. 3 1925 1 Pert...._..! 6 | Apr. 1,1923 | Bwitzerland.| 334 Oct. 22, 1025
i Dec 38,1925 | ) 15 7 June 18, 1925 |, Poland._ ... 1 12 | Aug. 12, 1925  Yugosiavie..! 6 ‘ June 23,1922
! 1 i | | !
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OF PRINCIPAL COUNTRIES

FOREIGN TRADE

FOREIGN COUNTRIES

ADDITIONAL FOREIGN TRADE STATISTICS
Beginning with the current issue, the foreign 1925 12 months ended
trade statistics of the following countries_ are
added to those previously recorded in the Bur- Novem- .
LerIN: Czechoslovakia, Estonia, Hungary, Po- ' per | October| 1925 1624
land, Switzerland, and Egypt. : e
UNITED STATES 4,476 42,653 39, 925
4,375 44,827 | 40, 506
{Thousands of dollars] ris. 1, §}§ 13’ ;Ii ; 8, g%
e 77 6
! ﬁ.V (mxlllon xlre) i I
1925 } 12 months 1,856 [ocrnees 18,691
ended November -~ EXDOIES . e e e aam D 4211 IR — 14,176
l Swit; znrlavld (m.lll!on francs): :
Novem| Octo. Biberter i W) 3 3om
- to- . | Exports - 53 | '
Novem- Octo- 1925 | 102 | United K)mgdom (thousand £ | ’
. 1 terling
R - * 114, 492 | 108,839 11,320, 565 | 1, 257, 688
| i " 60 977 67,082" 8, 625 790, 172
TM2ORTS : ! orts oo 13,538 1 13,377 | 151,818 | 138,404
N ; thousand dollars): :
By classes of commodities: | uanf;a L : !
. Dorts. i 75,280 83,800 | 874,206 812, 884
0tal e 876,865 374 104 4, 163, 447 | 3, 5605, 676 Exports 141,358 . 144,520 11,232,162 | 1,070, 065
Crode materialS....o_.__.; 165, 904 151,144 l 677,209 | 1,208, 464 E 4 5
Foodstufts, erude, and food | ) % T ;gg 5623 %‘ ;;3'; %’ ;%
animals. .o . 46,588 44,278 | 486 931 | | 426,253 e ’ ’
ls\danlufa(*i‘,uf-redt ioodsh.ﬁs-..} 23, ;:ég 3 w3§ i 5{)" 5%8 Z;ifli éﬁ%
emimanulactares. . -......- 62,223 85,713 7505 W ports 6,388 . 5609 | 60,682 64,860
Finished manufactures... ... 70, 515 : f 761,248 7 45, 173 g ? ' 9 9 o
Miscellaneous. ... | 2006 Zass | omam0| amosr|  BIPOrts j o Tbk BT SO66 75482
B e | ng o1 115,834 |1, 233, 116 | 1,078, 643 Po- T o
Total BUrope - cccarccnne | 118, , 233,116 | 1,078, 642 1 5
Francs... 714492 15675 | 136,622 | 146,384 1025 12 monihs ended
Germany 15,798 ¢ 15,703 | 155,685 | 149,138 October—
Ttaly.. eonne 323 9, 680 | 101,837 74,716 N
o I{I)\lrtedthg 42,342 ¢ 27, gé; 314,91% 356, 123 Sept
otal North Arerica. 75, 868 1, 71, 25 93, 785 L eplem- 1995
Canade. oonooonr © 43,9331 47,115 | A48,£76 | 398,514 October | ™ por 1928 1024
Toral South America....... [ 43,319 38,789 | 515,786 459,097 _ A
Argenting i §,74 " 4,008 - Y9818 73, 260
Tosal Asia and Oceania. ... 131,459 ; 133,989 (1,350, 53¢ 664,764 | Denmark {million kroner):
Japan.. 37,242 © 39,079 | 384,558 333, 28¢ Tmporis... 138 146 2,210 2,298
Total Afric: 7,788 ¢ 3,508 93,520 68 756 Experts... 145 152 2,053 2, 109
) | Czechoslovakis
EXPORTS | : CrowRs):
Imports.. 178 i; 669 17,182 15,072
By claascs of commodities: t Exports.. 1,617 1,888 18,518 16,096
X137 ) . 447, 596 ) 490, 669 14,887,153 | 4,571,902 | Estonia  (milki
| marks):
Crude materials_ ... ......... 172,634 i 209, 659 (1,429, 732 | 1,340, 522 Impzlﬂ,s ..................... 862 824 8,432 8,106
Foodstufts, erudo, and food | 842 919 8, 660 6, 867
Arimals___o_.eeeooooueo 19, 485 19,312 | 536,223 I 367,045 Hungary (thousand geld
Manufactured foodstuffs.__{ 46,972 l 51,474 | 575,4697! 575,858 erowns): |
Semimanufactiires. - woeenn- 50,751 § 639, 757 607, 738 Imports.. 77,2321 71,675 | 754,906 ! 621,100
Finished manufactures...... i L 151,076 |1, 788 89- 1, 581, 540 , 80,131 | 676,100 | 531,700
Miscellaneons. cccueumunauen ; 658 6,465 | Finlan:
Re2XpOrtSancncrcrammanunmasl 7,688 89 18.) 9%, 828 531 540 5,004 4,828
By countries: i D - 807 702 5,682 4,713
Totai Europe 282,702 12,629,735 | 2,417,386 | Netherlands (million gmldels)
France. ... 34,081 | 279,644 283, 78 Impon. 255 195 2,488 2,278
ﬁetl'many 485, €30 3 163 178 1,8i4 1,619
i b S
United Xingdom... 97 118 1,482 |
Total Nosth America. .- 87 93 1,086 1,022
Canada. ceocncvcnonans
Total South America... ! ! 80,083 | 72, 842 (1,822,049 ! 1,351,185
Arpentina. .. ocoeoan. | 13, 230 b 131, 508 | 108,905 |1,315,168 | 1,181,754
Total Asia and Oceania._..! 72,654 73,421 660 346 688, 89¢ Rmsxa (!;housand ubles :
Japa. e e e | 29,861 33,170 227 357 261, 611 Impcrts.,_ - 82,500 | 76,300 | 678,809 ... ... ..
Total Africecmeneuncecanonn ! 8 568 6, 861 86, 221 68, 284 Exports..., 76,000 | 69,100 | 540,473 |oceouao...
i
T - T 131 125 1,416 1,892
137 132 3,351 1, 241
12,195 9,423 | 153,314 144, 992
14,901 | 16,301 | 160,474 128,741
6,117 5,870 57, 258 49, 762
7,076 2,493 64, 905 65, 764
166 185 2,308 2,405
291 29| 41471 3,710
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES

The tables below give the all-commodities | to a gold basis. The latter figure takes into
and group index numbers of wholesale prices in | account the depreciation of the foreign currency
the five countries included in the Federal Re- |in terrns of the American dollar (or gold) and
serve Board’s indexes. In the first table the ; the series indicates relative price levels in the
all-commodities index for each country is shown | several countries when all prices are expressed
both in terms of paper currency and converted | in dollars.

FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES
(1913=100)
ALL COMMODITIES

| On paper currency basis Ceonverted to gold basis
P United {_. . _ _ ___ __
Year and month | States | : . -
i : England Franee . Canada | Japan England; France | Canada ' Japan
1923, average e 165 : 394 159 | 188 159 1 124 . 147 ¢ 182
1924, average = - 159 | 176 . 446 | 147 | 200 169 | 21 i43 ’I 16€
1924 ! i : ' ! ! ! .
January. . ( 163 | 178 . 445 146 205 156 . 108 - 142 i85
February. 163 © 180 469 ; 148 200 169 , 197 . 144 182
o I T T T
pr I ) i 3 X
o moomoo@mom B BB M m
uns. | | !
156 ; 174 ! 440 | 147 191 156 ! 117 146 | 158
August i 158 | 172 442 | 149 1 196 160 ¢ 125 149 162
[l A ne] o 1) 156 172 i 436 | 146 , 198 ! 158 126 148 161
October_. v 159 ! 175 2 | 148, 206 ! 161 120 148 181
November. . 160 1 176 4 148 210 : 167 123 48 182
Decomber oomavcaann. 165 77, 451 146 209 171 126 149 . 161
1925 ! i : X
........ 168 178 ¢ 456 ! 156 208 175 127 158 169
R, 167 178 457 | 158 ! 204 175 128 157 168
...... 168 176 463 : 153 97 171 i 124 153 ) 16%
- . 163 | 171 469 | 148 | 191 168 ¢ 124 148 | 160
——— 162 « 166 | 467 | 149 189 | o6 | 125 149G 158
-------------------------- Comomo® W om0 moW B
e memememcmcmeen ! 5 | | i i 1
______ 164 | 161 | 491 156 ' 167 § 161 119 180, 16%
BOD eI e e e e e 1685 . 158 | 482 ° 146 | 197 158 118 146 161
ctober. - 164 15’ ; 5 3 |
() . 7| 482 ! 5| 194 | 157 110 145 15¢
November oo 166 | 156 ; 498 | 152 , 187 156 102 ! 152, 158

i ( 1 '
! i Grouped by siage of ;| Grouped by \ ; QGrouped by stage of Grotl:&ad by :
| . manufacture | origin . ; manufactare origin |
Al I : i Al .
P el Ez- . Ex-
Year and month | S0 ¢ ' i | pori | Year end month ' 0D am. " | port
modh  gog  pro. | S0n- DO | py | poods | jmodl oy | pro. | Com-y Do~ by [ po0qs
ties | s| sare- | mes. . - ' i tles s SumM- | mese
) - ducers’ "o Ty ‘ported i ; ma- ducers’| S " | Tepe
;tenalsggoods‘ goods;guods}gmds ; i tte:iah goods goods | goods
i 1 —_——— —————— — l : —_ B ———
UNITED STATES . ; ; FRANCE—contd. |
1824—~November. 160 165 147 162 1611 150 169 _ | :
1925~-June 163 169 144 66 ] 165, 143 173 !| 1825—September..., 482, 499 485 463 461 584 ° 516
Jul 165 170 146 166 - 167 ' 146 174 § October_ ... | 482 . 495 488 | 466 489 592 | 522
164 168 144 171 ¢ 166 143 i 172 \ November .., 498 i 510 503 1 484 471 626 | 554
A O I A T e |
November..! 166 167 143 i76 1 168 146 | 160 | 1924—November .., 148 ] 137 155, 161 147 160 161
i i 1 1925—June........., 147 | 137 151 | 161 147 154 166
ENGLAND ! | - M8 134 150! 187 147] 134 | 162
1924—~November..! 176 174 169 187 . 176 178§ 178 Augast_.....| 150 | 136 149 1711 150 164 166
1g25—June........ 164 161 ¢ 151 181 ¢ 165 162 i 163 September__) 146 | 129 149 170 145 154 183
July.. . 163 il . 151 180 ; 163 164 185 '] October...... 145 | 128 149 172 144 157 147
August......| 161 160 @ 149 174 ° 169 165 l 161 : November .. 152 | 132 150 i 183 150 164 158
September _| 158 | 1581 1451 173 , 87| 163, 1sd APAL ! : ;
October..... 157 165 i 147 168 155 161 | 153 i
November..| 186 154 1 146 167 i 154 159 ) 151 . 1924—Ncvember..| 210 | 217 216 ' 204 ¢ 212 202 213
FRANCE ! i i 4 1925—June ... 195 2061 1961 189 105 196 b}

. i i i ! July... 195 . 202 | 201 139 185 }95 202
1924—November..| 449 478 + 439 424 . 430 541 | 461 ! August.._...; 1977 205 204 180, 107 198 202
1925—June__._._..| 483 496 1 471 481 468 555 i 483 | September .| 197 | o203 190 198 196 208

July... 490 510 | 486 472 472 578 . 513 October...... I 194 ;1991 108 190 196 184 206
August.. 491 | 506 487 <80 . 473! 580 | 15 ¢ November..| 187, 191! 189 i8¢ ' 189| 175 189
i S D O S S L Y

1Complete descriptions of these index aumbers may be found in the foilowing issues of the BULLETiN: United States—May and june 1920,
June, 1921, and May, 1922; England-—February, 1922; France—August, 1922; Canada~July, 1922; Japan—=September, 1822,
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WHOLESALE PRICES IN PRINCIPAL COUNTRIES

ALL COMMODITIES
{Pre-wear=100}

] Furope
{ | G |
Year and | | Eng- | e
I | : | many | Hun-
month Austria. Czecho-| land s ; Nor-
Bel- Bul- Den- 3| Fin- (Federal] gary Nether-!
(gold | b slo~ . | Board France, o y Italy way | Poland |Russie #
basis) | gium | garia vakia1 mark of land ;Sttiaét;ia« ggi.g lands (Oslo)
: Trade) ‘Bar
i Bureou)
! '
[ ;
: 580 | 2,711 974 210 166 | 1,071 494 17.8 123 571 156 250 107 169
642 ] 2,658 999 223 1687 | 1,078 544 115.2 131 673 158 262 112 187
625 | 2,612 | 1,021 227 168 1 1,004 499 120.7 136 576 155 1 266 110 192
555 | 2,798 ! 1,008 228 185 | 1,095 450 1%4.1 125 579 154 267 109 181
557 | 2,851 | 1,001 225 164 | 1, 459 { 122.5 119 571 153 263 104 178
565 ; 2,811 215 163 | 1,088 4051 115.9 133 568 151 264 101 168
568 [ 2,737 953 220 183 | 1,085 481 | 115.0 145 567 151 271 102 169
547 | 2,853 986 233 166 ¢ 1,111 477 1 120.4 145 572 151 274 108 178
550 | 2,848 982 231 167 | 1,117 486 | 126.9 142 580 158 275 112 173
555 | 2,988 989 234 170 497 ¢ 131.2 149 602 161 275 1i 164
November. 277 117 164
December..... : 278 118 168
January.
February......
‘IXI il
pril._
May._.
June.
July._.
August......ooc
Septem!
October...__....
Noventber
December._.
|  Europe—Continued [North énd Scuth America) Africa
| . i I i
ear and mon ates 2 1o i |
: Chine | Duteh | India ! ! H
i Switzer- (Bureau : Aus- ol B i Japan ;. New | Egypt | Southk
Spain 'Sweden! ; | Canadal Peru | ;5. {Shang-| Fast | {Cal- ; \ | i
land? Oé 17;;\.?,:‘)." traiia hai) | Indies | cutta) E(To o,iZealand (Caire)_! Afriea
tics) . i H
[ i :
| :
178 161 183 181 157 190 174 156 180 172 ) 211 176 83 | 131
180 162 183 162 167 189 170 160 178 | 208 180 3.3 S .
180 i62 180 150 154 194 167 188 | oraecan, 179 | 208 180 136 |oocmcann
184 161 181 143 151 155 166 154 ; 174 | 207 178 134 126
179 160 180 147 151 192 163 154 177 | 176 | 208 i 178 I35 jemmemien
L 179 158 178 145 152 192 163 182 178 (3 199 180 138 |ecaceaen
uly 182 157 173 147 154 192 163 152 174 , 179 ¢ 195 180 132 128
August 182 160 171 183 187 193 162 149 177 . 180 | 200 181 h L5 2 P
Septgmber ................ 184 163 170 349 154 ¢ 150 162 149 177 | 179 ) 206 181 148 fevueenn
OCtoDer. . o cceecnccnmanan 186 167 169 182 157 | 182 163 133 175 : i81 | 213 180 156 133
November ...cceeecenom- 181 167 169 153 158 | 191 163 188 173 180 | 214 181 158 |oocoeas
December. ccuacneraac-n 198 168 170 157 161 : 195 185 157 179 | 176 | 213 181 156 jevncmmnn
! i i !
19i 166 71 160 165 199 163 160 178 3 171 II 213 178 157 130
192 l 159 i71 181 165 i 153 159 177 | 172 210 175 161 oo
393 188 170 181 162 206 169 160 176 | 168 204 175 355 |ammnonan
190 1 163 166 156 157 206 158 159 175 169 202 175 154 130
191 | 162 163 165 159 200 159 158 174 164 199 175 ) £i2 N TR
187 161 162 187 159 200 163 157 173 1 157 200 174 150 jonaaecan
188 161 161 160 158 198 162 163 175 , 160 198 178 151 127
184 i 159 180 3 160 260 162 166 176 | 157 200 175 15} jocmanne
185 157 159 160 157 26 162 160 175 i 158 201 178 152 o
Octobe 187 ; 154 159 158 157 205 | 183 159 |ocemcnan 160 200 ; 176 153 124
November. i 155 157 158 i61 204 - 158 ! 164 198 | 145
December - . oo beomnoan mmeen 187 |ccencen i 203 | 158 ! i !
| | i By h

3 First of month fgures.
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 Statisties of the beard, and may be

had u%on reguaest. . L .
‘Wherever possible the indexes have been shifted from original bases to a 1913 base. Further information as to base periods, sources, number

of commmodities, 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 IN PRINCIPAL COUNTRIES—Continued

GROUPS OF COMMODITIES
UNITED STATES—BUREAU OF LABOR STATISTICS

{Pre-war=100}
' Bureau of Labor Statistics groups % Federal Reserve Board groups
é.. | —_— S— _| —_——— e - ; - ! - !_ - =
Al | ‘ l : Raw materials
com- - Clotks Fue \Metals\ Build- Chorn | Touse’ Pro- | Con-
1ties prod l ' An1’ ing ! icals | é:}s!ﬁ- clgiz- Am- | Mm Total ; dug | sum-
| - - - H o - »
R oot il G | and | B 201 el B o i || |
i ] ! { uets ! i goods PS | prod- | ucts . prod- | mate- | & &
; : : ; ucts | ' uets | ri
_ SR SR IR R --__-—‘!--» — ! I —
1923, average.. ... 154, 14t i 44 2007 185! 144! 189 j 131 {18! 1231 e8| 1220 =00 185! 19| 14 156
1924, average...... 150 i 1431 144 9 170 138 175, 130 I 173 117 172 120 | 186 170 154 133 156
1924—~November..| 153 ' 150 154 i90 ;168 1290 1721 134 172 128 176 124 | 182 i 166 155 131 163
December..., 157 ) 157 | 188 193] 165| 183! 175 185, 172 129 186 120 187, 169 : 161 132 187
160 183 1 | 191 168, 136 . 179 135 | 173 - 3271 196 133 i 193 172 ¢ 167 134 169
61 162, 157 191 1781 136 183} 138 ; 173 125 193 136 201, 175 169 136 167
1611 161! 1500 191! 174 134 . 180 P13} 170 125 183 148 196 ¢ 173 169 135 168
156 153 154 190, 169 | 129 174 134 170 129 ¢ 173 141 ; 187 . 168 161 131 166
1557 152! 153 881 188° 127, 174, 133 . 1707 81! 176 1341 189 167 160 131 164
187 © 165, 185 88, 13| 126 1710 133 ' 28 - 141 181, 187 162 135 165
601 162 ° 157 186 ¢ 172 126 179 133, 154 \ i80 | 168 166 187 187
160 . 1631 156 90 170 |19 . 1721 1351 156 185 170, 168 134 168
September..! 160, 160 160 180 . 160§ 127 174, 136 135, 1841 172| 166 i31 169
October. ... 158, 158 : 158 600 172 128 ° 174 . 135 ; 147 185 " 174! 162 133 166
November.., 158, 154 160 188, 175 130 176 135 139 187: 176 | 160 135 168
. ! ; ‘ [ S L
ENGLAND—BOARD OF TRADE | ITALY—-CHAMBER OF COMMERCE
______ | e — o
| 1925 . 1924 1925 1024
T T T Groups . No- | i Sep-l No-
Groups No- 8 | No- X i _Octo-: Aug- .
No !chtro’ <‘Iz_ b | I‘lr)\é? ! ber |1;bm | Zust Jaly v_gg
. ber i ber | oy _ _
- - -1 All commmodities.... 63 ' sgz o7 | oss | eos| 578
56 =% 58 17 00dS. oo 675 | 680 692« 686 | 652 584
AL commodities. monooavane 160, LT 8. 1917 Vegeiabie foods. 654 | €58 660! 65| 617 | 547
10! 164 1390 182 Anial foods 705 732 7381 715| 700 638
106 : 161 1541 166 | AR industrial pros 675 664 670 ! 684 675 576
10z s io1m, SheUles a8 | o001 %12 L)) s
‘ : i < ' hewnieals...__ i : !
Total, not food %g} %gg %gg | %gg i Minerals and metals. i 633! 638 | l 857 | 645| 555
"""""""""" 156 ; 1320 132 141 ! Building materials.__.. P74 7090 703 692 : 664 573
Cot ) o1se 104 1 204 Z 27 210! 226 | Other _vegetable producis : 664 | 660 | 66‘ 674 664 544
Other fextiles. 81 1| 179 177! 176 214 SunGries. oo ereeeees | 648 | €48, 653 | 668 649 | 549
Other articles 158 | 158 ‘ 157 vo1s7 ) 137 ! 161 i _— -
e i _ t ) CANADA—-DOMINICN BUREAU OF STATISTICS
FRANCE—~STATISTICAL BUREAU i All commodities. 61 - 1671 1571 160 ( 158 158
e Vegetable products..cccenuncace 172 157 | 161 ) 1731 170 i70
) [ ; Animal productS...caeecmecnnan 52 149 142 | 138: 135 135
All commodities cammmuonecnmnan 606 1 5721 556 557 | 557 i 504 | Textiles 188 ¢ 189 191 | 193 195 193
All foods 510 | 491 492 501 | 508 458 Wood produetSeeeemvccccmoonean 159 1591 160 | 159 189 157
Animal {004S...oconemmecnae 496 | 485 - 486 3500 ¢ 459 456 - Irom products... 147 147 | 156 | 149 151 158
Vegetable foods.... 522 | 496 490 4861 520! 466 - Nonferrous metals... 108, 107 | 107! 107 105 4
Sugar, coflee, cocoa... 5021 480 495 ° 500 486 ' 426 | Nommetallic mineralS. . .o.eeo.. 177 19| 148 18 177 178
Al induostrial material ... 682 | 637 607 603 596 ; 541 | Chemicals. 157 . 158 | 158 | 158 © 158 155
Minerals. —---| 606} 585 522 518! 508 448 ' Raw materials, or partly manu-
Textiles 928 | 830 807 : 808 801 I 763 - facturedee oo ceeececcaen 160 . 1517 151 157 188 158
Sundries 611 ] 378 566 ° 557 | 554 489 | Manufactured, fully or chiefly__| 157 ; 157 | 159 | 161 = 159 158
1 Producers’ goods 149 ' 1451 1501 156 | 155 154
T . 1 Consumers’ g00dS__voarcrmaceaan 1641 160 | 157 156 154| 151
GERMANY--FEDERAL STATISTICAL BUREAU i
_—_ : SWITZERLAND 1—DR. J. LORENZ
Al commodities . cooonomeaunen 121 124 | 128 132 135 129 ! 1925 1924
Total food products... 115 118! 121 130! 134 124 | JE
rains and potatoes 99 - 103 | 106 120} 129 13, ]
Fafs, sugar, meat, and ﬁsh..| 142, 1467 150) 147 | 136 143 | Groups De- | No- Octo Sep-| Aq- De-
Colonial goods, coffes, cocoa, 1 i ' CeIDne | Ver-) o tem- ¢ | cems
________________________ 181 181} w81l 175 179 | 170 | ber | ber T | ber | 88U | “per
RS B R B R 8
ides and eathers. oo ..o 22 3 6 5 N T
Textiles ©o188 192 135 190! 1011 205 ; Al commodmes ................ 157 ¢ 157 | 189 | 1591 160 170
Metals and minerals._..._. 130 131 132 134 131] 125 | Comsumers’ goodS..oocomueeensn 72, 173 | 173} 174, 174| 183
Coal and iron | 1201 121 121, 123 122 | Agricultural products. .o.eceo-.. 112 13| 17 117 | 1i15 127
Pomestic goods.. .. 115 | 118 | 125 | 129 121 : Industrial products. cccuceeoo.o 155 | 155 | 160| 159 | 160 172
Imported £00dS. - —u-—--—-_- 166 | 165| 165 | 166 | 167 | —————r—
| 1 First-cf-month figures,
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RETAIL FOOD PRICES AND COST OF LIVING IN PRINCIPAL COUNTRIES
INDEX NUMBERS OF RETAIL FOOD PRICES

{Pre-war=100}

| |

| | European countries Other couniries

| United, PR,

ISt(%gesi ’ ! Ital INth | isn {I":N

) Austrie  Bel- | Bul- | Eng- |France| Ger- | coay | N e § Rus- | 9% | Ogpe | Ause {55418 1 D6V ' gonth

. ) Bt - il Tan Ii- - vus- | - 9 N - A

i clties) (Vienna)! gium?| garia land ! (Paris)| many %ﬁ‘) onds | Woy {siat ) 2O | adat | tralia !agggs‘ | g%% Afrien
! S . . ! R B R S
: . 1 ; ]

1024 ; i , i ; ! :
January....... 146 22,941 126 | 2,674 178 376 127 516 | 180 236 186, 168 145 155 E 154 150 126
February 144 23,33 ' 130} 2,6837! 177 384 117 | 16 © 151 234 201, 167 145 163 . 161 140 122
March... 141+ 23,336 ; 128 2,497 178 392 120 523! 152 241 203 . 167 143 152 147 180 122
April 138 . 23,361 121 | 2,501 167 380 123 824 152 24C 207 | 165 137 150 ¢ 143 150 123
May. 138 23, 767 113 ¢ 2,438 ' 163 378 126 819 151 241 213 : 165 133 151 143 | 150 i22
June. 140 24,267 i 118 | 2,687 160 370 120 518 © 151 246, 206 i6¢ 132 149 . 147 150 120
July... 140 23,499 | 123 | 2,626 162 360 126 ) 508 150 248 © 210 168 134 148 1 151 148 117
Auguost___ 141 25, 050 24 2,727 16¢ 366 122 ! 507 1 150 257, 225 166 137 147, 31581 146 17
September. .. 144 25,160+ 127 © 2,723 166 374 257 514, 151 2611 219 166 139 46 ) 156 145 117
Qctober. . 146 25,365 1 135 | 2,858 172 383 134 5430 158 264 | 208 189 139 1461 156 1456 I
November.. 147 26,462 . 140 2,094 179 396 i35 567 ' 156 259 203 170 141 147 87 148 122
December... 149 26,806, 139 3,040 180 404 135 5§79 - 187 274 205 170 143 | 48 156 160 121

5 : 1
1925 i : ! ! i
151 27,168 . 140 3,131 178 408 | 137 ) 590 186 277 205 168 451 1481 152 147 126
148 27,083 ; 137 3,163 176 410 ; S145; 810 157 283 208 168 1471 149 152! 146! 120
;134 38 176 415 146 624 1571 284 21 168 146+ 181 ! 58 1 148 121
170 400 | 144 620 158 | 276 217 661 142 1521 183 149 124
167 418 | 34l 599 154 l 265 . 221 1851 1411 154 | 1610 150 128 -
166 422, 148, 599 15210 261, 219 1571 141 185, 148 146 122
167 | 421 54 602 1521 260 , 218 167 | M1 156 152 152 126
August..... 168 | - 423 . 164, 621 182 ! 254, 210 165 146! 186, 147 182" 118
September. 170 i 431, 153 643 1520 243, 208 166 1 143 ° 1561 148 153 118
Qetober_ .. 172 433 151 646 149 228, 16 7 i 7 z
November. 172 0 444 147 ... l149 | 2 i
Daeeinbor.. 174 Jeaecan : ........ — i ........ lemmcnen i '
! ! i !
INDEX NUMBERS OF CO8T OF LIVING
{Pre-war=104]
1
1 ! Ruropoean ceuntries Other countries
,Mas-j__, . N ( ] . 3 e e |
{ogge . ' i ) i H !
el o |Czech & Ese | il ! e | Italy [ Nethe] Swit- I Aus- Indis
Ccatts | Bele [oga. | Boge) po” ¢ Fine |France. Ger- ' Il (qps "= =1 Nor- | Po- Swe- | -1 Can- | 0 "| South
;se“t" | glim ::;:0:3 land ! xt.‘ga ' lend |(Paris), many garyi 12%) ii;ﬁds! way | land |SP81B| Gen o adal| tfig (ggg Africa
. | | i
- P R R - P
1924 :
January....| 157 ' 480
February...| 495
March......: 510
: 498
i 485
| 492
! 493
: 498
A 503
513
November..! 157 | 520
December..- 158 | 6§21
521
517
511
566
502
506
508
Aug ' 81| 817
Sept i 161 | 525
October..... 162 | 533
November... 162 | 534
December..-i 534
1 First of the month figures. ? Revised index.
3 1921=100. ¢ January, 1921=109,

Notr.-~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 NOVEMBER AND COCTOBER, 1925

[Amounts in thousands of dollars]

T ] st I {
Total bills and a l : | Fedetal reserve notes | Reserve percent-
! gecuriti s Total cash reserves s Total deposits i 1 cireniation : ages
Federal reserve banks i i T T 7 - e
: i ) i ; i i ; .
! November | October | November | October }November} October lchem ber, October | N%‘;‘.m : October
' ‘ i | i | " |
JE et BRI e i_. —— ———
125,445 ¢ 108,050 206,861 | 219,126 | 151,224 | 149,624 { 169, 716 } 163,666 ' 64.5 69.9
260,159 ! 287,202 1 1, 009 204 €60, 888 ! 8/9 713 | 857,189 | 360, 216 i 857. 202 814 79.1
91 532 1 65, 387 ,219 i 211,175 ; ; 134, 444 135,002 47, 551 | 149, 436 | 76.0 . 74.3
! 122, 05 304, 701 | 203, 159 | 178,267 | 180, 532 : 225,571 | 226,340 ' 73.5 4.5
! 59, 073 114,355 | 103, 793 i 71,068 ; 70,238 ! 88, 876 | 84,752 1 718 67.0
Atlanta : 67,925 141,322 | 169,368 84,214 | 83,004 | 157,218 | 187,371 | 58.5 70. 4
x,:hlca.go _________________ ! 159, 680 346, 792 , 345, 427 328,459 - 329,671 ! 148,641 147,303 | 72.7 72.4
St. Louis. ' 4,210 57,168 65,463 | 32,818 ' 82,556 39,877 | 41,074 : 46.6 - 53.0
! 43, 581 i 95, 87 I 83,457 ' 55, 525 ¢ 54, 523 ! 67,882 1 67,843 | 7.7 . 68.2
! 78,087 | 79,528 ! 83,116 i 90, 552 ; 00,417 ¢ 66, 874 i €6, 789 50.5 52.9
: 59, 135 ; b] 927 § 59,849 i 64,405 63,821 47,293 | 47, 614 ' 48.5 53.8
i 123, 086 . 255, 624 | 262,592 | 173,363 | 169, 404 , 204, 548 i 205, 263 . 67.6 70.1
. 1,255,631 | 2,877,578 1 2,807,444 | 2,204,052 g, 200, 442 P 724,362 | 1,713,723 | 7.6 72.0
: 05,742 ¢ 3,131,153 3,124,202 | 2,223,364 . 2,208,300 | 54 - 77.1 78.5
4 ; 3,199,810 © 3,104,285 : 1,038,964 @ 1,919,312 | 76.3 76,1
1,% ’ 84, i3,208,752 3 211,513 1 1,890,022 | 1,876,362 | 76.1 76.7
1.5 i 1 64 10 440 i 2,064,419 ¢ 2 905, 727 . 1,732,504 | 1,728,020 3, ) 7% 69,4
1‘)2\'}.___ 2,373, '19.) 3, :90, 08¢ 2,182,705 i 2,‘62 178 3, 830,011 i i, 867, 589 | 3, 32‘,\; 2 | 3,336, 768 ; 143.7 1431
iy ! ! ——— e . : ———— ! ——— U G R
: Celeulated on basis of net depesits and Federal reserve notes in cireulation.
FEDERAL RECERVE BANKS—RESOURCES AND LIABILITIES, BY WaFKsS
RESOURCES
{In thousands of dollarsj
e —— I {
- Phila- | ~; : Ahi ca Min. Ssn
. P New 1 Cleve- [ Rich- | At- *hi- Bt Kanses .
Totel || Boston ’ del- | g ol e | g | neap- | SADY! Dalias | Fran-
} ! York | o i land | mond | lanta | cago | Louis | TOHP ity wasy rran.
- i e e | S - i - NSNS S A— N -
Jold with Federal reserve ; i ! ' i
agents: | 1 ! i i
1,355,483 84,525 370, 2411 1 23,085 182,971! 71,1251 87,614] 114,796! 1i5,6407] 65,900, 33,882 19,211| 186, 697
1,843,424 92,845 370,227 123,700 182,755 69,892 85, 872, 114, 787| 15, 227, 62,124l 36,064 19,601 179 431
.| 1,307, 572ii 84,030 ‘320 109" ]29, 187° 181,265, 73,370 93,452| 114, 7871 14,945 &3,915. 46,347, 18,904 177,261
Gold d6 ; fd i 1, 394,759: 84, 540; 380 109( 136,087 181, 704 "2 147, , 8951 114, 736! 14,088] 53,8871 50,4001 18,745 194, 442
old redemption fnund wi . : !
U. 8. Treasury: i : ' : ‘
50.004“ 8, 048! 9,139, 6,636 2, 280, 1,296, 5,554, 5,620 1,223 9300 2,883] 2,320| 3,166
54,1621 10,084, 8,257 1, 974 3,642 1,806! 4,806| 4,837, 1,002 1,404 3,524, 2,577 4,089
57, 705!! 8,208 12,244, 10,969 4, o4l 2 337: ,667) 3,800 1,220, 1,460 1,810° 2,747, 4,012
54,570; &, 332i 10,876: 14,080 2,243 ,616‘1 4 928 2,589, 1,215! 1, 166|‘ 2,226 2, 181i 3,618
Qold held exclusivoly against | , ! ; i i j ! i
Federal reserve notes: | i ‘ ' ! | i i
o A 1,4053,467i; 93,473 379,330, 120,721 185,251 72 421° 93,168 120, 425 16,630' 66,839, 38,765: 21,531 189,863
3 1 397,536, 92,920 378,484, 131,683 186,397 88 00,678, 119,624 18,226 , 618) 40,478, 22,178 183, 500
- 1 360 27710 92, 328| 332, 353, 140, 156 185 308, m, 707! 98 119. 118, 587, lﬁ 265 85,375 48,157 21,651' 181,273
i, 44~,u29' 91,372 349, 985 150 167 183, 947, 74,763 97 823, 117, 325, 16 203: 55,0331 52 725 20,9261 198, 060
Gold_scttlement fund  with ' i : | : X i : ' ! e Tt
Federal Reserve Board: i ! i : : . ' : ! .
P74, 029|| 50,0131 232,454, 56,955 66, 680! 38,276, 80,546, 128,608, 16,080 21,108 36, 611l 13,274 33,406
29 0020 44,242, 241,377 55,371 67 208 35,007 32,140 133,465 28,330, 15,279, 38,079, 1i,416! 26,008
753, 172| 43,767, 262,905 53,250 65,003 36,261' 28118 135,830, 25,087 19,0i8 35441 8,700 35,823
664, 899| 3,702 186,168 855, 540;, 58 157) 30 6\')2‘ 33,024 134,5641i 18,871 22 540‘ 30 140, 13,670 37 894
| i i i ; ;
' i ! - i ! ; i ! s |
616, °971| 45,787 354,276' 15,015 48,523 5,354 3, 579, 77,460° 11,748 7,142, 4, 306 10,555] 29,562
616, 0231 49, 880; 301 079, 18, 009| 49,423) 5791 3, 639 74 7i5) 11,2062 A 75: 4, 007, 10, 73¢ 30,967
603, 856,| 47,963, 348 740, 17, 34 47 036 59171 3,679 67 655, 12,149 6, 388[ 4,043, 10,774 32,147
587, 358- 468,124/ 337, 044: 17 229 46, 827| 6,158 3,611 64 800| 11,013 6 5“6 4,238 10 913; 2
! ! | | { i
2, 745, 893{' 189, 2"3 966,110| 204, 69! 300,463, 116, 051} 127, 203, 326,493 44,467 95, ()89I V7,772 45, 360‘ 252, 831
"2, 742,61 i 186,551 076,040 205, G63| 308, 118] 112, 676" 120, 457| 327,804] 55,821 85, ,0721 82,568 44, 330| 241, 315
. | 2,722,285 184, 8 9-13 ‘.}98( 213, 160' 29 8 305, 117, 885 129,916 322 072; 51,501 80 781 87, 641[ 41 125] 249, 243
D6, 16muccmacaciacarninaan ' 2,701, 586! 18.'1.248[ 914 197 222, 936 288 9311 111 523, 184, 4581 316,666 46,087 84 129: 81, 103 45,509- 268,799
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FEDERAL RESERVE BANKS—-RESOURCES AND LIABILITIES, BY WEEKS—Continued
RESOURCES~Continued
{In thousends of Goliars]

| : \
Phila- s Min- San
New Cleve- | Rieb- | At- Chi- St. Kansas Dallss

1
|
|
Boston: York | 90 | %and | mond | ianta | cage | Louis | B°AP" | "City Fran-
|

| Total _
! cisco
!
I

H
I,
"
I
i
Reserves oter than gold: |

N 25, 114, 642" 16,932! 27,148| 7,851 6,232 5,034 6,756 14,995 10,938 1,885/ 4,090 5,810 5,97
114, 9.38'1 17 778 25,883 6,521 7,828 5,958 6,321 16,353 10.612; 1,491 3,806 5,484 6,140
101 616, 1(1, 133 25,6201 5,285 5,794 5,525 6,166/ 14,783; 10,821 2,171} 3,825 5652 5,961
108 3.,8, 16, 90L| 25,642 4,5%0] 7,842 4,708 6,508 14,7071 10,276, 2,171 3,721 5546 6,696

i ! I
| 2,860,535 206,205! 093, 258| 212, 542| 306, 695! 121,985 134,049 341,488| 85,4051 96,975 81,862 51, 270| 258, 801
- 2 807 549'I 204, 321| 996, 823( 211, 654 310, 944] 118, 635| 132, 778! 344, 357! €6,433| &7, 19 49, 814) 247, 455
-1 2 829 901, 2u0 191, 969, 618; 221, 025! 304,009 123, 410| 136, 082 336,855 62,822, 82,0562 01,466! 46,677 255, 204
i 2 89“ 944' 198 209] 939,839, 227, 516| 296, 772) 116, 231] 140, 966I 331,373 56,363 86,300] 90,824] 51,055} 274, 405
|
14,496 1, 034 2, 042i 3,384 3, 198I 5,808 2,890, 654 1,864 1,77, 2,662
45,268:. 3, 965' 14, 964 013 2,823 3,657 2, 810 6, 44‘1' 2,741 616, 1,804 1,420 3,104
44,3891 3, 942j 15,123 809 l 960] 3,433 2 945 6, 245, 2,680 823 2,031 1,667 2,731
Dee. 16 | 45,663, 3,769 16, 594 451 3 190; 3,154 02| (), UO(.I 2,705, 659| 1,807 1,662 2, 484
Bilis dlscounteﬁ : B i I ! \ ;
Secured by U. 8. Gevern- ¢ : i | ! ;
ent obligations— : I [ i i |
| 346, 326 15,724 129,493 383,113 44, 090) 14,190' 6,825! 42, 252 9, 360| 2,495 9,877 2,252 36,855
. 314,582 15, 406, 06,727] 35,399 37 842| 12 058 6,082, 51, 166i )y ) 4
378,272 18,187 144, i80: 33,388 00 380; il, 604; 3,810, '\a, ki 8 2.»8[ 1,848 6, 540, 2, 469 41,822
343, 1?1‘ 18,8417 103,177 34, 056 08, 29.l| .\4 682 5,715 55,089 9, 766, 2, GIGI 8,853 1,767 30,274

|
30,711 21,508 3,563 13,459 6,837 23,000

!
!
(<=1
(=23
o
=
=
X
&

43,9481 4 054

Nov. 25

Nov ................. i ogis, 88l 15,8460 62,100

_Dec.z _________ . 329,293 o3ses 91,082 31, 034! 15,813, 3,614 15,206 8,478 28,708
Dec. §..- 30, w02F 28927 67,004 , 710 21,928 34,379, 14,175 3,583 1,405 8670 24 376
Deo 16l . 21 m,, 15,801 43,400, 22,00 43850 30,181 23,078 42,455 13 '8180 26860 11,690 7,562 20,004

H 4 ” H H ! [

“Potal bills discounted: ; | | i ' ‘ I ! .
Nov. 25 , 624 714|. 32,070, 192,683, 55000, 77,962 37,949, 27,027 73, o6 30,868 6,038 23,328! 9,089 50,655
) 38,661' 187,750 39, 108 75, 928 37, 58\)' 31,154, 22,1601 24,665 6,065 20,518 10,778 68,168
679 374i' 47,114) 211,193 57, 138 87, 261( 38 l 25, {)38, 90, 146, ?2 443 5,431} 17,945 11,148 66, 198
019 667 I 34, 642 146, 6675 58, ‘)'GI 102, 141. 44, SC».. 27, 791{ 97, 484' 22, -,84 6,289, 20, 543; 9, 329, 50, 368

| H ) '

339, 4a8 85,002 35,408 14,570; 0,645 4, 568 05, 986" 24, 451 23, ‘12;; 7,815, 20,642 27,095 30,361
357,723 79,718 34, 838 14», 6200 9,210 3,062 66, 551 dl 7120 21,583, 16,980; 18,160 29, 961 .50, 428
369 550" 79, 530 35,570| 12,743, 8,243 3, 6&2' €7, 5561 30, 836 27,741 21, 718 16, 830| 33,843 31,302
302 692]: 82, 047| 17,908 12,749 7, 260 .3, 350" 66,038 29, 721i 32, 498| 206,491 15,635, 33,321 31,764
i i ! : | | i | i
56, 280' 529 1, 257! 585! 7,068 1,101} 860' 10,028, 1,522 7,538 8,1301 6,603 58

5
56, 269, 529 1,257 585 7,965 1,101 836 19,998 1,522 7,568, 8138 6,701 58
56, 27611 526) 1,257 585

|
| | ;
585 7,965 1,191 836 19,0281 1,521 7,508 §139 6708 38
. 4 451 553 16,416 604 8 104 1, 249; 981 20,262 1,746, 7, 865, &,3%7 7,033 467
Treasary notes— | i : !
Nov. 25 C244, 439 1,998 57,127 11,428 21, 989 4,253 12, 406 25,363 18,873, 9, 020, 23,282 22,424) 36,281
Dec. 2.. 254, 8.:8 2,003 68114 11,428 21,089 4 2o.$| 12,406 24,445 18,873 9,020 23,282 22,674 3528
266,080 1993 77,912 1L,423 20,980 4,23 1% 406, 26, 020: 8,873 9,020 23,282 22,6231 35,281
153,740¢ 12,2460 32, 286[ 3, 507; 17, 608, 7% 7, 813 17,888 1, 849. 5, 662i 15,211) 14,3820 23,523
n i ' |

31, 575[’ 5,412 3,000 7,050 1,026 1,714 93! ......... | 1,998 1,600 7,597
28 30210 6, 154 1,710: 7,050 4761 ' i 1, 114 [ 11,998 115 7,507
29 517 6,154 3, 2801 7, 059 azel 70T | y 045! 209, 93| 500. 1,998 15 7,597
171, 280' 9,350 91,182 1 728 3,010 802 4,157 12,565 4,196 1,962 9,372 481y 15,051
Total U. 8. Government se- | I] | j | | { | |
curities: { : { H i { ‘
Nov. 25 | 832,200, 7,934 61,384 19,063 30,980 5,444 15,261 47,005 20,488 16,578 33,419 30, 807! 43,936
Dec. 339, 429' 8, 776 71, 081! 19 063] 30, 430! 5 444, 15, 237i 45,487, 20,488, 16,518 33,419 29 4901 43,938
Dec. Sal, 873|| 8,676 82,449 19 0631 30,430 5 444 15,2000 46,157 20,487 17,078 33,419 “9, 444, 43,936
Dee. I 398,471 11,149 139, 887 '8 &39) 28, 722! 4 858, 13,011, 50,6 17,791 15, 289 32, 970: 26,230, 39, 040
Other securities i | . ! i . ! i
Nov. 25 3, 150; 5 0301 ! ! - i
. i [ A -
: | : 45
De R— i i P4
I ! [
N 696' 344, 265! 897] 299 214!
888 440: 3401 1,145, 382 27¢!
888 449| 341i 1, 145 382| 273
942 466 360; 1,214 290!

|
| { | .
TTotal bills and securities: ! k i | | i | | i
25 ‘ 126,477 291, 230| 92, 348| 119, 284] 48, 305 108, 540| 155,316, 75,080; 30, 165! 77,7501 67,219, 134,407
-

Nov. 2 3

Dec. 2. 77i0 128, 669) 295, 919I 96, 613! 116, 451, 47 432! 113, 289! 160, 5341 67, 118I 39 8971 73,520' 70,520 143,113
Dec. 9 | 135,034 331,453, 92, 766| 126, 822, 47 835' 108, 225] 168,284' 71,083 44 545 68,032 74,726, 142,017
Dee. 16.... 128, 489 306,838' 91, 712 139,065' 53.537 107,20’) 179, 204; "3 188 42,414 69,600 49,188 121,788

Due from foreign banks: | | | i | :

Nov. 25.... i 658u5 658, : i i |

Dee. 2 Tl e b L SR [ , ; !

Dee. & 861" ... 861; -- i L (e !

Dec. 15.. ! 716, ST I IR i ; ) L
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued.
RESOURCES—Continued.

[In thousands of dollars]

1 | [

i Phila- | s i
I - ! Gleve- | Rich- | At- . Chi- | " .
. York | gﬁga I land ' mond & lanta : cago | Louis neap- " gty | I;r:zcx‘x)

| :

| Total | Boston| ¥
|

|

2]
s
£
B
g

Uncollected items: ) i i

62,1850 149, 786I 61,179 62,498 62, 812- 41,918 83, 359‘ 34,606 15, 052| 42,731, 28, 115, 42,108
68,204 1 11 080° ()6 347 63,937 08,386 40 818 89 872, 36,685 16 048' 45, 544' 80,027 44,703
60, 175 148 220 61,136, 57,132 63,515 40, 979 86, 772 36,100, 15,862 46,382 31,878 44,660
90, 655 228 103' 80, bl] 81,946 77,653 49,864 134, 776’ 45,476 17, 487i 52, 266° 34,703 52,568

: { t |
4190 17,200 1,334 7,048 2,446 2,781 8, 099, 4,750 3,066, 4,772 1, 834! 3,338
4,100 175,201 1,334 281 2446 2790 8,099 4,61l 3,006 4,771 1,834 32,338
41000 7,200 1,386 7,681 2,446 2790 8000 4627 3,070, 4,830 1,84 3,338
£190] 17,261, 1,386, 7,681 2, 46 2,791 5,090 4,637 3 070, 4,884 1,834 3,38

139, 4, 616 281 388 383 2,157 1,506 341 2,805 737 1,330; 3,867
128 4, 456- 206 380 372 2,149 1,583 333 2,707 737, 1,108 3,827
131, 4, 659 312 1,112 362 2,149 1,972 335 2 622| 710, 1,201, 3,767
189 3 235 376 1,007 377, 2,125 1,998 363. 2,670 543’ 1,206 3,634

| | s
(Kanses | pypppg |
i
|
|

| )
1 ! . i

i | ;
4,007,881 408,250 1,471, 202 369, 718; 498, 805 239, 320I 292, 643 595, 666' 173, 071 148, 417| 203, 716: 151, 540: 445, 183

Nov,

Dec.2 5 078, 803; 408 880, i, a()l 274. 377, 157 502 816 240, 808 204, 627 610,923 177,921, 150, 300 212, 754; 155, 713, 440, 54C
Dec. 9 5,061 168\ 4()4 563! 1,487,225 37" 434, 498 806 241,001 293,170 608,227‘ 177, nr 149, 8"4| 214,061 157,983 451,717
Dec. 1 , 260, 926 42.5_. 412, 1, ()12, 630 408, 552| 529, 662 2:;3 398 305,448 €63, 546i 182,721 152 600 220, 004‘ 10‘,648! 458 307

! i . : ! i :

LIABILITIES

[ SR Wli. e e e it | - —

Federal reserve notes in actual - I | : i . : !

circalation: i ! ; | ’
NOV.‘2a .................... © 1,731, 510, 171,276, 262, ao 148,167 227,863. 89,261 157, 233 159, 002| 39, 143) 63,302 67,103 46,920 203,722

1, 742, 706 171,143 361, 149 597 227,904 89,761 159,995 152,885 38, 005 69 221, 68,1 [ 48, 029. 205, 446
. 1,765,627 1 173 179° 362 979, 1.)6 730 231, 549 90,778 161, 173 157 151| 38, 848 69 219 69, 044" 48,327 206, 663
1,788, ‘7%01 176, 824 36‘3 551 158,0[3} 232,510 92, 563, 163,085 161 39, 140 69 294 69,764 47, 931'i 207, 833

%! i i : | |

| 1
|
weem 2,219,813, 142,555 850,396 130, 585 176,101, 60,583 82,039 321,969, 80,838 62,054 87,3571 &9, 998 165,438
i 2 230, 787 142, 816 868 834 131 2541 175,358 69, 823 81,429 318, 186‘ 82,3904| 52,480¢° 87,276, 62, 164] 163,779
. 2,246,386, 14u 078 8"0 79 1.30 800 173,288 69,723 80,348 328,530; 83,162 52, 002: 87,0541 62,968, 168, 655
2 264, 797 143 492" Soz, 827 1&(), 281 186,432 69, 268l 83,7i4 336,409| 31,042 54, 6‘)8 89, 679i 61, 859l 168, 656

36,88 278 18,717 923 1,68 3,922 301 gzusl 1o 1ses st 1 340) 2,861
4205 10,479 1,574 3,253 731! 3,485 12,205 2,307 1,676 1,394 037, 1,740
3,581 11,582 800, 3,080 2,005 L745 3951 25100 2019 L0l L0400 1773

280, 533 154\ 766° 13; 443 442! 1, 121 964 149, 163: 926
0 1,48 s 2 107 83 w0 o8 67 81 al g
161 1L4l7 202 932, 115 By 208 109 72 &7 76 153
10 10288 202 232 ns 8 20 109 73 87 76 152
6 6818 202 2\ 15 & 200 100 72 87 6 152
16 10,56 200, 1,285 90 81 902l  s4e| 88 tie8l 80 5658
13 93 30 LaL 53 47 34 o8 280 890 79l 5788
15, 9466 234 L2460 84 1,031 o420 298] 85} 44 608

133’ 8,965 628I 1,522 163 323 1 251 1,216 533 900! 144; 5,578

! !
145,873, 886,087 131, 986I 179,231, 73,032 85,256 325, 499| 83,369 54,729 90,430 61,498 174,004
| 147, 379 900 323 133,400] 180,054' 70,722° 85,020 331,624 85,687 54,458 89,647 63,256 171,429
'146 035; 902 125 152 195 178,750 71,912 82 236, 328, 1110 86,714 54,392 90,365 64,134, 176,661
l.44 066‘ 869 138 137, 2Go| 189, 002, 69, 559: 84, 569 338, 49l| 83,479 56,267| 90,815 62, 242[ 175,612

60,202, 127,458 56, 243| 54,647 68,257 385,183 71,788 34,500 13,908) 38, 125! 30, 213‘ 42,379
64, 165 144,258 61,747 57,444; 61,662 34,600 78,073' 37,348 14,824 40,840 31, 486| 43,885
58,180° 126,728 56, 048‘ 51,011 59, 536, 34 601 74 472, 35,610 14,244| 40,574, 32,510: 43,333
78 215, 178,490 80, 190; 70,632 72,501 42 707 113 4147 44,123 15,215 45 379; 36, 480I 49,726

: i ;

8611 32,131 11,545 13,161 5978 4, 645‘ 15,720 5,127 5,178 4,262 4,277 2%
© gelll 83,132 11,568 13, 4Y 5078 4645 15718 5127 3,170 4,250, 4,278 8,235
116,863 8,611 32,132 11,568 13,141 5,979 4,645 15718 5127 3,180 4250 4,278 8,234

116,064 8,61V 32,190 1}, 616l 1.3 1410 5,979 4,646 lo, 7221 5,1 3,183 4,287 4,278, 8,234

" i i 3 i H
217,837 16,382 58,749 20,050 22,462 11,701  §950 30,426° 9,971 7,497 8971 7, 592! 15,071
217,837 16,382 58,749, 20,059| 22462 1,701 §050, 30,426 071 7,407 8977 7,502 15072
217,837 16,382 68,740 20,050 22,462, 1L70L 8950 30,426! 0,071 7,497 077 7,502 1807
. 217837, 16,382 58,742 20,050 22462 11,701 8,950 30,426 9,071 7,497 8977 7.602 15072

All other liabilities: ; - , ! i | |
Nov. 25.. : 18,053« 1,203 4,322 718\ L5 1, 091'i 1,376 2,220 96l 1,103 €16 1,040, 1,686
Dec. 2._. 18 258, , 4,279, 786; 1,811 1,074 1,417 2, 197, 793 1,121 834 1,072 1,674
Dec.9....... 19 374" 1,276 4,512 834/ 1,893, 1,095 1,475 2,349 850) 1,342 8411 11,1421 1,765

j 3TN T T, 19 318)1 1,314 | s

4, 512 849| 1,015 11,0850 1,491 2,381 881 1,144 830; 1,125’; 1,781
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FEDERAL RESERVE BANKS--RESQURCES AND LIABILITIES, BY WEEKS-Continued.
LIABILITIES--Contirued,

{Tn thousancis of doliars]

T ; I | ST T i

New  Phila- ! L]cve-: Rich-

Total | Boston:  yox Gelphia) land ; mond

Atlantal

| cago | Louis | apolis | City | Deéllas | Fran-
| i
’

I cisco

{ .

i Chi- | St. | Minne| Kansas . Ban
; I i
. ! | | . | . (
Total liabilities: ! ! | )
4,997, 881‘ 403, 250. 1,471,202; 368, 713! 468, 855' 239,320 202, 643, 595, 666' 173, 071| 148, 717| 289, 716 151, 540i 448,
5 078, 803 408,830 1 501 274 37] 157; 5(2 816 /40 868! 204, 627' 610, 923i 177,9211 150,300 212, 754 185, 718 445, 540

5,061, 168. 404, 5631 1 487 225 37{ 434| 408 806: 241, 601 293, 170 608, 22:| 177,117] 149, 874| 214, 651; 157 983; 451,717
5,289, 926'| 425, 412; l 512 630 408, 552: 5?9 662 ?.bd 308| 305,448| 661, 546, 182, 721| 152, 600| 220, 002, 159, 648‘ 458 307
i : 1 - I { !

, . | 1 |
' ! N N

MEMORANDA

Ratio of total reserves to de- |
posit and Tederal reserve !
nete labllities combined :

uontxrsen.. liability on bills
purchased for foreign corre- !

.1 i 78. 6 . 783 76.2; 85,3 71 45.2 78. 8] 52,6 .3
70. 5 84,1 7.0 4.8  76.3 8.9, 542" 7LL B33 i1 54.7, . 8i
69, 4 62. 5; 76.6° 78.5 41 75.9) 65.9.  60.41 40.61  67.1 57.4 . 5l
68.7, 61 8 75,6 76.9 V0.4 7 56.9 66.3 46.0 68.7 56.6 . 3

. l

] i
spondents: ; i .
Nov. 25._. 30,060.| 2,946 10,990, 3,702 4,260] 2,130 1,6320 5494; 1,739 1,314 3,502 1,393) 2,787
Dee. 2.. 40, 1('51I 2, 651+ 10,987 3, 709;' 4,267 2, 114:l 1,635 5,604 1,835 1,3161 1,505 1,306 2,792
Dee. 8. .« 45,422° 3,206 13,785 4,020' 4,636 2 206 1,706, 5,979 1, 993 1,430° 1,733 1,516 3,083
Deg, 16_... -t 50,967)p  3,206: 19,340, 4,029 4,6360 2,286' 1,776 5,979; 1,093 1, 40 1, 733 1,515 8,033

Own_TFederal Teserve nobes : ; |
held by Federal reserve

| { . i : i ) '
306,410, 18,233 114,462 30,946 17,440, 14,543 19, 60' 16, 694% 6,274 2,688 7,582 6,498 51,279
310, 131I 15,180' 112, 536' 34,140: 9 983 15,270, 19, 757 20,972, 6,4420 2,254, 7,061, 5,278 47,249
5 321,020.! 24,638 118,647, 28 684 21,848 i3, 931' 23,748) 19,981' 6,210' 2,887 9,240 5,834 45372
Dee. 16..... {325, 934| 23,803 124, 072 20, 841' 2, 32ﬁl 14 892; 22, 580] 19 48? 6, 228i 2,864 9, 472j 5,570 42,803

FEDERAL RESERVE BANKS—MATURITY DISTRIBUTION OF BILLS, MUNICIPAL WARRANTS, AND CERTIFICATES COF
INDEBTEDNESS

[In thousands of dollars]

I
motal | Within 151 16%0 30 31 to 8¢ : 61to €0 | 91 daysto Over 8
v days , days days | days 6 months | months
QOO (St O Jo— — e 6 —_ -
Bills discounted: : ! .
Nov. 25 624, 714 494,404 . 35,177 56, 761 28, 518 9,513 341
643, 875 510,719 | 396, 649 52,726 ¢ 31,162 9, 297 322
679,374 519 433" 38,278 | 49,636 ! 31,818 9, 808 340
619,067 483, 252 ! 40,275 49,247 | 35,871 10,045 377
Bills bour'l:t in open market: !
Nov, 2 - £0, 458 104, 633 | | 65,345 107,422 | 63,917 18,141
Dec. 2. ................. 357,723 107,875 61, 183 lll, 115 30,854 § 16 698 1.
Dee. 9. - 368, 550 113,683 - : 14 560 -
Dec. 16. PRI 352,692 190,223 ¢ 15 996 |
Certificates of indebtedness: '
ov. 25.... . - 31, 575 3,723 4,689 i 20, 739
Dec. 2. PR 28, 302 | 4 691 * 4 689 - 18,922
Dec. 9. .- - ; 29, 517 | b, 526 : 4 689 | 18, 302
D, 1B et cm e s e e e Poarno80 | 92,730 21,323 | 87,221

Mamelpax warrants:
Nov.25....... -
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS
[Tn thousands of dollars]

X ; i i
- i New ' Phila- | Cleve-| Rich- ! | Chi-
Total /' Bosten, v { delphiai Jand mond Atla.nta cago
i : |

! Sen
Dallas ' I‘rana
ciseo

%, | Minge- Kansas.
Loms ﬂthuI Clvy
!
|

Federal reserve notes received
from comptroller:

1
744,037 7 209, 713, 280, 223| 131, 284| 226,453.! 429,963! 70,9817] 88, 230: 09,319‘ 68, 500- 313, 601

NoOV, e cecccaemen A
Tee 2. 32 741,189, 214 737, 288, 607 132 510I 225,592 431, 144] 70,737 87 445 99,001 67, 830 208, 495
Dec. 9.. 741,706 218 614! 287, 017] 132, 188! 230, 231! 431,360 69, 955 Qﬁ, 196; 100 584. 67 163° 306,325
Dec 16 o]

743 463! 225 2141 290, 855 133, 425 230, 575; 431,332, 69,748 90,388 LOZ 136, 66 33 304, 98¢
Pedoral reserve notes held by j | | | ,
Federal 2rescr' ¢ agent:

i | ;
267,120, 30,600' 34,920 27,480 49,4601 263,207 25,500‘ 11,2;0; 24, 633 13,082' 58, 600

Nov. 25

Dec. 2. 0' 267,120: 31,000 40,720| 27,479 45,840 257,287 25, 300[ 15,9700 23,833 )82 55, 800
Dee. 9o 3, i 56,300 260 080, 33,200, 34,520; 27,479 45 310' 254,937 24,900 18 OQOf 22, 300, le 022 54,300
Dee. 16 821,719 58 600 249, 840 34,800, 24,020{ 25,970 44 910; 250,737| 24,380 18, 230, 22,900 13, 032 54,30C

Federal roserve notes issued to ; i ; i
Federal reserve bank: i | i i i !

] 9,087,920 189,512 476, 917; 179, 113! 245,303, 103,804: 176,6031 166,756 45,417| 71,000 74,686 53,418 255,601

' 2,052, 837 1.,0,'.32' 474,069, 183, 737i 247, 887 105, 031( 179 752 113 857| 45,437 71,475 75,258 53,307 252, 695

5,086, 647", 197, 817 481, 626, 185, 414+ 253, 397| 104, 706! 184, 921) 177,132 45,055 72,106 78,284 54,1611 252,025

2,114, 164 200, 6271 493,623, 188, 414; 256,836; 107, 455 185, 665 180,595 45,368) 72,158| 79,235 58,501 250,686

Collateral hﬂld as security for i [ ! |
Federal reserve notes issued to . |' l ! . i
: i

Federal reserve bank:
Golgd and gol(. u\rtlﬁcates—-

) ! ; ! !
305,300, 35, 300. 186,697 4,400 780 21,160, 10,200

| 10,575 13,052 15,136
304, 901 3.), 3001 186 6081 4,0000 8,780; 21,1601 10,200/ 10,575| 13,052| 15,136
304, 501 35, 300{ 186, 698° 3,600 8,780 21,160! 10, 200/ 10,575! 13,052 15,136!
303, 852 L 3-), 300; 186, 698 3,200, 8,780 21,160, 10, 200 10,325, 13,0521 - 15,136;

196, 481 14,225 27, 544E 12,296: 14,191 2,465 7, 414'
102 828, 12, 545} 27,529, 10,320 13,975 4,232 5 672,
108 645 18,730' 27,411, 11,198 12,483 2,710 9 252
108, 101i! i4, 240I 27,411, 11,998, 12,924 4,487 7 G%I

1,332 1,857 2,522 2,575 15,908
1,152 10720 2,504 2,065 15,630
870 863! 2,087 2,768 15,920
1,663 1,815 4,130 2,600 15,020

| i I H
35,000' 156,000, 106,389 160,000: 47,500, 70,G00! 110,645, 3,50C: 51,000, 31,360 1,500 170,788
85,000) 156,000 109,389 1#G, 2001 44, 500 70,000 110 645/ 8,500' 48,000: 33,360 1,500 163,801
SM, 42('1' 30,00, 106, 000| 114 389 160,000, 49,5000 74,000 110 645 3,500' 40,000 43,3601 1,000; 162,032
982, 807;, 30,00 156, 000 120 889‘ 160, 000; 486, 500; 75, 060 110, 645! 8,000 39,000, 46,360 1,000 179,413

i i |

936, 55311 118, 062 190,987 57,650 87,578, 38, 9:6 92, 955| 107, 232I 54,282 12, 82(}] 43,604) 36, 164i 80,988

049, 410 . 118 676, 185, 501 (»2 686 84,778 38 922) 97,641 1]3, 739| 46,111 22,476, 86,619 40,737 98,518

939 0204 12") 644 212,777 50, 354, 95,490, 4() 515, 92,532 120,807: 50,181 26, 547| 34,7201 44,987 67,475

919, 180|| 116, 689' 131,184 53, 398I 109, 388 40, 532, 93, 764 12! 106' 54,983 26,207 36, 108; 42, 645, 82, 086
| 1

! i
2, 286, 016 202, 087 561,228 180, 735! 270, 849: 110,051 180, 569 222, 028 69,600, 78,720, 77,7861 55,875 276, 680'
N 2 2()2 8341l 401, 5241 555, 728| 186,398: 267 533: 108, 814: 183, 518 228, 526' 61, 338, 84,600, 76, 573, 60,338 277,949
Zi 2,308, 601| 210, 6741 532, 886! 185, 541! 276, 755' 113, 8851 185, 984| 235, 594! 65,128, &G, 462, 81,067, 63,8011 274,738
2 313 I 201,229, 511,293) 189,485 291,092 117, 679 1?’0 659 241,842 69, 97li 890, 164] 83, 607. 61, 360, 276, 528
' | ! i !
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FEDERAL RESERVE BANXS—HOLDINGS OF BILLS AND SECURITIES AND EARNINGS THEREON, NOVEMBER, 1925

[In theusands of dollars]

T T T v T

1 : .
w | Phile- | Clove- | Rich- | At- | Chi- | st |Minpe-| Kansas
tk [delphiaj land . mord | lanta | cage | Louis i apclis | City
. ! | |
]

! i

{ i | Ne
i Total | Bostor! Yo
1

‘ i
Total bills and securities__...._.- 1,391,150 1:-’.4 543 |33 172 | 1,209 :1‘3 560 49 73 1100, 116 {168, 147 | 73,571 | 26,344 | 73,928
Biils discounted for members. 67¢, 400 | 37 284 220 607 | 54,483 | 73,371 | 38,807 - 29, 061 1 88,506 | 30,434 = 6,093 | 21,015

HOLDINGS ON NOVEMBER
26, 1925

[ :
! i
| '

141, 666
67,956

Biils bought in open market .| 858,638 87 974 l 46, 115 | 18,931, | b 871 ° , 882 | 64,445 1 32,521 | 22,268 : 6,359 | 19,060 28, 187
United States securities... .l 341,818 |, 8 716 | 7] 299 19 463 3u,43(§ 5, 444 1 15,236 | 48,175 20, 487 16 578 1 32,418 43,936
Other securities._.... . 3,150 wgeznes] 3,080 .. ! ! 100 "
Foreign loans on gold... . 241, 72 888 450 840 ¢ 1,145 382 37| 832

Bills Discounted ‘

Rediscounted biils:
Commercial and grlcultura 1

{ R
! | X
! i :
! N
paper, 1. e. 8. - 160,751 || 19,513 l 26, 0?7 10,522 ' 22,5851 1, 821 19,127 | 27,693 117,171 |, 3,481 | 11,938
i3 55 ' 223 . 99, 8 3% 202 77 548 |

Trade aceept?nc ..
Secured by U. S. Govern-
ment obligatic
Member bank collateral n
Secured by U, S. Goverc- '
ment oligations. 362,505 || 17,633 (133,905 ; 81,307 ! 89,227 | 12,308
Otherwise secursd 121,388 i 60, 452 12 €67 & 11,676 | 5,282

Total discounted bills. ... 679,400 |} 37,284 |220,607 ' 64,483 | , 78,871 | 89,907 | 29,001 | 88,306 ( 30,434 .
Bills Bought ! ;
! \
Bills psyable in dolars: l : . i ;
i ;

| 3

3

‘ !
1,718 88, 429 ig9 275 10 588 lewnvncan * 24

6,101 | 68,430 : 8,830, 2,451 6,940 2,303 : 43,250
3,286 1,447, 3,167 211 2113, 1,600, 15,447

6,008 | 22,015 | 10,853 | 67,956

Bankerg’ acceptances based : )
on— 0 H
Imports.... 155,519 1| 41,569 ! 15,541 ] 4,307 ! 3,983 123 | 28,604 | 12,961 | 10,803 3,735 ! 9,744 ' 12,185 | 12,394
Exports.. 136, 389 27 01§ © 17,859 5 993 , 3,060 %35 i 28,186 | 12,647 | 8,086 . 2,268 l 7,504 ; 11,367 | 10,768
Dorrestic ¢ 59, 208 I'" 424 | 6 684 ¢ 3 6317 1,213 1 3,524 6,920 6,209, 2,867 363 | 1,696 , (098 5,349
Dollar exchange...... 5, 024 1, 025 ' 1, 071, : 12¢ 730 564 322 33 116 377 676
AN Gther e omeeeman 726 | wmeaman 479 . S N 254 ! [ i
Trade acceptances— { : ‘ ! ‘ : j !
Based on imports.. 851 [lommacman CO846 e, 105 ! ! i ; : {
Domestic. 83 ! 83 ! woeeznan i ' i : ! i
Bilis payabic in foreign curr 642 ;52 . 390 .- : ! i | H :
Total purchased bills...... 358,635 || 87,974 | 43,115 | 18,031 | 8,871 | 3,882 | 64,440 | 82,521 | 22,208 . 6,309 | 19,060 | 26,078 | 29,187
Tinlted States Securitics i i i i . : : ! | i
i ' | i . | |
United States bonds . .c.ucmcenune 56, 267 520 1 1,257 l 5851 7,968 | 1,191 ! 835 119,928 ' 1,521 ! 7,558 ; 8,130 I §, 701 ; 58
Treastury notes._ . ....... o 254,761 2,003 | 67,0819 | 11,428 : 21,989 | 4,253 i 12,408 | 24,843 ' 18,873 « §,020 | 23,282 122,674 i 36,281
Certificates of indebtedness...... 30,79 | 6,184 | 2,333 | 7,050 o T | 1,695 ¢ 1,404 : 03 tevaoman i 1,908 1,600 1 7,507
Total U. 8. seourtties.......| 341,818 || 6,776 | 71,208 | 19,063 | 30,480 , 5,444 | 15,226 | 46,175 | 20,487 | 16,578 | 33,410 | 31,065 . 43,936
DAILY AVERAGE HOLD- | i i i ! !é ? | !
INGS DURING NOVEMBER | i i | . | ! i
i i ' !
Total ’t)ills and securities !.......[1, 288,731 |125, 445 260 159 ' 63, 582 il}S, 332 i B2, 983 i 00,329 1151, 220 | V1,874 ; 81,708 | 79,357 : 69,351 | 137,141
Bl fheoaied PRimans e wan e G ea) e i gl B v
I e e - ' i , 18,486 | 11 4,942 J, & 4, 843 | 21,900 | N i 28, H
United States securities. 2| ssiea3 || 8205 | 61,501 | 10,002 | 30,907 543 | 16,10 | 45,460 | 20,454 | 16,578 | 54,228 , 50,898 | 431957
Foreign 10ans o1 861d voavnncna.] §,260 37 L, 409 ; 50% . 578 I 207 i 214 719 1 247 172 209 | 179 378
EARNINGS DURING NOV- i ! : | ! : |
EMBER I ; ; ! ) ; i
Total bills and securities 1 __.... 3,821 ' 261 | 749 ! 274 ' 354 ! 149 201 471 218 ' 98 238 | 22 396
Bills discounted . 1,819, 1151 483 ! 157 4 227 | 138 80 231 96 . 19 61 f 32 176
Bills bought_. 984 . 222 80 ! 43 311 34 167 47 62 25 73 1 20 9¢
United States sec 887 23 1 181 ¢ 62 | 94 i 16 43 140 59, 53 102 ¢ 8% 126
Toreign loans on gold.._. . 20 | il 51 2 2. 3 1 3 1. 1 1] 1 H
ANNUAL RATE OF EARN- | | ; | | i i ' !
INGS l | X I i ! : i
j ! : g
Total bills and securitiesi.._.._{  3.61: 250! 3.50: 3.64 i 3.637 2.87, 2.57, 379 3.68. 77| 3651 255 3.5
Bills disconnted.. .71 8.68: 3501 368! 362, 4.00' 4.00 4,900 4,00 4.00 4001 4.00 3.5¢
Bills bought. .. ... 3.40: 3.43| 3321 340, 3.43 ‘ 3.511 3.41| 3.40] 841 841 340, 3.41| 3540
United Staies secur - 3.62 332 358, 3¢ 308 3.20 ) .46 3.76 3.52: 3.89 3.83 i 3.53 ! 2,40
Foreign loans on goid..eovaa..-.] 4,50 4.5 ; 4,50, 4.5 } 4,50 | 4. 50 } 4,50 4. 50 4,561 4.50 i 4.50; 4.50 ‘ 4. 86
i { ! ! B ) i

1 Flgures include Federal intermediate credit bank debentures, as follows: Philadelphis, average daily holdings, $3,085,000; earnings, $10,313;
annual rate of earnings, 4.06 per cent; Kansas City, average daily boldings, $216,567; earnings, $704; annual rate of earnings, 3.95 per cent.
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¥EDERAL RESERVE BANKS--VOLUME OF DISCOUNT AND OPEN-MARXET OPERATIONS DUBING NOVEMBER, 1925

{In thousands of dollars]

i i i i ! ! B i
! : ! : | ' San
! 2o New Phila- | Clcve— Rlch— Chi- , 8t. [Minne- Kansas!
Total :Boswu;! York ldelphxa: Jand ' mond Atlanta| cago  Louls | apolis | City ‘Dallas {{S“c%'
? U e I U i—‘ I
Total Volume of Opemtions-_ﬂz, 878, 84..) '203 775 l 159, 510 |203 400 "”70 170 2‘0],8(}7 106, 500 ;245, 724 V7,474 ! 12,893 (160, 016 ! 36, 067 | 301, 450
Bills discounted for member | | : : \ {
DANKS - - oo l 2, 537, 966 1150, 031 1 007, 654 193 287 {267,909 ‘169,937 . 64, 500 '217, 062 69, 456 : 11,278 | 56,806 + 19,361 | 279, 404
gllls bought in open migg(bt.-‘ 4 50 009 92 032 5679 | 1,705: 1 617 40 745 1 15,428 ¢ 7,676 . 1,229 |oueooa- i 7, 09 21, 680
. 8. securities bought in i i ' . |
open market...cocoacecmanan 87,005 | 2,923 56,576 | 4,000 louneooouiceneaaa. 442§ 10,778 ! 100 [aeccnce 2,502 1 9,483 2
Yoreign loans on gold.eoann. 8,432 | 762 3,159 484 556 ° 313 ; 213 | 1,815, 23¢ 386 208 | 133 364
Bills Discounted i ! ! | . ; { . l
: ' ) ' ! : !
Redigcounted bills: : : ' ! . |
Commereial, qgrlcultm al, ' | i .
ana livestock paper, } X ! i I ; :

ol &'"H"'ﬁé'&'."f"": 143, gog ' ogri2| 12,3201 6,956 15,010 12,717 | 23, (1332 25,508 ¢ 21, g;% 1,728 | 9, 9g§ | 3,93% 4, tl)ig

eman and sig rafis.. 56 | ot [P, et 980 decaoaan |

Trade accepntances..oaaa.. 1: 643 | 49 151 | 50 ! 388 . 182 i 12t 54, 15725 SN [ { i6 74

Secured by U. 8. Govern- | ! ! : ! : i

ment obligations, ... - 1,161 62 'ceeces P88 2100 104, 43 160 638 |acumeeas | T, I,
Member bank collateral n03s: | ! : ] i g . |
Secured by U. 8. Govern- | : : i : i i
ment ob‘xgat\ons -+ 1,806,842 i 55,366 | 793, 304 | 122 687 192,715 {115, 988 24,888 (187,425 | 34,606 | 8,601 | 41,930 | 7,824 | 223, 300
i :
Secured by eligible paper®; 581,256 “0 893 201 710 ; 63 457 : 58, 677 « 70, 9’9 16 058 | 4,911 i 10, 946 949 | 4,862 : 4,018 | 53,842
Total bills discounted--l 2, 537,968 ;150, 081 {1,007, 694 =193, 237 ;267, 909 ,199, 937 | 64,900 ;217,903 | 69, 456 | 11,278 : 56, 806 | 13,361 1 275, 404
iverage "‘av?; & ‘&ts-(‘(ay :I)as 5))% 377 :' 2.83 3.50 ] 3.68 375 4.00 4.00 4,00 4,00 4.00 l 4,00 400 | 3.67
verage maturity (in days) i i !
Meml;er bank collateral i | : ! i
notes -, 7.08 ) 8.68 6. 51 ! 8.70 6.83 , 291 8.85| 1L28 9.28 | 12,837 5.86.: 12.95 . 44
N Rbedlscioante(tl) bl]gs k . 54,05 i 89.42 60. 56 I 52.10 1 49.78 , 40.89 | 48.79: 56.10 | 46.19: 84901 L8221 : 57.96 57.23
umber of member banks on i )
I\No‘l; 30 e TR I 9,521 1, 418 880 | 753 863 i 604 498 | 1,402 628 8351 1,034 838 747
umber of member, hanks ac- ! i : ;
eommedated during month 2, 876 I 176 362 383: 395 i 256 128 | 547 201 17 ) 204 I 55 142
Por cont accommodated....-.! 30.2 7 420 4.1 48.2; 3.7 424 257! 30.0| 820] 14.0; 19.7: 64 19.0
Bills Bought in Open " ! i ; ;
Market i i : ! : {
! i ' )
From member bamks. .oooo.. 70,016 ; 22,401 | 3,160 ! 2,006 | 1,705 | 250 { 16,084 | 5,605 { 4,064 | 698 |........ ' 3,164, 6,078
From nonmember banks, | J i ] § |
banking corporations, ste.: i ' i : . i
With resale agreement_._.; 104,811 .. 5,455 87,624 1 i ; 4,021 : : 7,511
Allother .. oceacnconacaca 79,316 ¥ 22,153 1,298 : LI L J— | 1,367 | 20,761 | 5,802 2,718 B30 e : 3,926 , 091
Total bills bought- ....... 244,943 1 50,000 | 92,082 ! 5,670 | 1,705 1,617 | 40,745 | 15,428 | 7,679 | 1,220 t_..__. 17,000 | 21,680
Rates charged: ! ) i !

31 per cont._eeoenee 141,928 © 8,425 | 01,102 1,483¢ 93 '._______ 18,962 | 5,718 | 4,638 3,202 1 7,601

234 per cont__ 74,846 . 29,934 273 ' 4,032 1,219, 727 | 15520 | 5,544 | 2,825 3,054 | 11,865

3 per cent__ 20,045 v 11,071 48 | 154 . 358 ! 640 | 3,892 950 216 648 2, 068

354 per cent... 3,868 ! 448 108 1 : 105 l 250 24 | 2,896 ) 2 38

3§<§ 4 per ceni. 2, ?.g(ls i 824 5%% ] : ! 415 322 ; i G4 108

per cen LI i : | . .

&'por cont...... 1,939 TG ! i ! i 63 o M
Averagerate (365~ -day hasis) 9. 3.43, 3.46 3.3l 340, 347! 3,54 3. 46 3.48 3.39 : 3,43 3.41
évelag? l;nl?tuﬂty (in days) & 60.12 i| 76.04 1.3 ¢ 6111, 78.63 ; 40,66 | 55.96 ¢ 54.51 | 47.09 53. 88 49. 06

iass of bills: : , ¢ : !
“Rills payablein dollars 3— i X : : '
Bankers’ accoptances | ' i : , '
based on— ; ! \ : ; :
Imports. «ccoueen-, 56,228 ;f 23,316 1,322 | 2,239 ) 308 |coen -.-| 15,5856 | 3,430 | 2,059 852 ! ane 2,951 4,696
]E)xports pr 44,419 || 8,593 1,873 , 2,373 ‘ 397 363 | 14,465 | 4,514 | 3,390 683 'cmenes 2,439 5,329
omestic trans- ; - i ) i :
acticnS . _cucnaan 24,870 || 7,598 207 | 1,017° 627 1,254 | 5530 | 2,70 | 1,287 1, 086 3,326
Dollar emhange--u 1,565 | 698 5 L4 I R, 134 350 90 50 155
oy (gneiag(s}}g%(}l.cég...\ 12,218 \ 4,349 392 | ; : 5, 052 343 853 564 663
rade ac ! i i ; i i
Foreign i 738 Humwaana 628 1105, )
Bills payable in forexgn i | i :
CUTTEDCIeS. . nrnsmem e 299 | 31 b2 : ;
V7 M08 | 4 5s | 4,458 5670 | 1,705 | 1,617 | 40,745 | 11,407 | 7,678 | 1,220 ... 7,000 | 14,169
U, S. Securities Bought in ( i ] | : |
Open Market ! i : ( i !
H | ! 1
United States bonds {2,783 I ! 303 100 . 1,700 678 2
Treasury notes. . c.c.ccamcaona [ 52,256 | 150 41,452 o cofean von 5: 7 412 1. ec] e 802 | 2,435 |ooeminas
Certificates of mdebtedness---! 381,966 | 2,773 15 123 } 4,000 i-ceune 334 3,366 : 6, 370 | vueraan
i 58, 575 { 4,000 |.cee.- 942 } 16,778 300 e [ 2,502 1 9,483 2

VIncludes $500,0) Federal inter mediato credlt bank debentures.
$ Exclusive of acceptances bought under 2

nder 8 resale « contract.
crirach,
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REPORTING MEMBER BANKS IN LEADING CITIES

PRINCIPAL RESCURCES AND LIABILITIES, BY WEEKS
{¥n thousands of dollars]

Federal reserve distriet

I
!
Tota | N
! ew
,| Boston York
i
Number of reporting banks: !
722 41 102
722! 41 102
722 41 102,
722| 41 102,
Secured by . H |
Government obhga- t :
tions— . !
166, 202' 10,830 59, 863
63, 635 11,750| 55,119,
167,126 11,897 55,125
175,892/ 13,480 64, 558
Secured by stocl l |
bonds— :
Nov. 18 et : 5,419,724|| 251, 865.2, 873, 185'
Nov, 25 i 5,417,924 "3’* 896|2 304, 728]
. -0 5, 4!5, 508 337 429|2 394 2o3|
. 5,440, 1 342 001 2 388, €92,
|
. 8,429,190] 672,340'2, 619, o;sl
i 8,377,653|| 652,797 2 588, 108,
8,423,302 668, 008" 2 617, 535!
_i 8,435,708} 664, 4242 628 610
Total lcans and dis- i
counts— \ ,
Nov, 18_ ceeen----'14, 015, 136(,1, 035, 0305 052, 126|
Nov, 2 13, 959, 21211, 00’), 443 5, 037, 95510
Dee. 2. 514 005 93(1; 1, 017, 334.5, 066, 9]3.
Dee. 9. e 14,061, 72411, 018 2558 :7, 081, 921
U. 8. pre-war bonds: |
Nov. 18.... .. 221, 166 9, 634, 40, 308,
0,634 4,368
, 634 40, 267:
! 9,634 40,457
0. 8. leerty bonds: ’ i ;
Nov. 18...... s 1,388, 786 83,3600 595,117
Nov 25... 1, 386, 861 85,752 596,306
Dee. 2. 1, .39(' 429 85,755 604, 360'
ec. 9 ... 11 401 272 85, 708, 612, 117,
: |
428, 5081 18,460, 198,087
429, 304 18 941’ 199,037
431,377 18 689. 201, 149
434, 502: 18, 689, 204 0.,‘
349, 624 4,942 167,341
354, 962 4,399 168, 631 ;
356, 584 4,362 186,357
345, 448, 4,391 163, 743'
U.s Trﬂasary cert .xﬁcates I
Nov. | 86, o71| 6,534, 15,755
Nov. 2’ So, 036; 6,594, 18,497
Dee. 2. 84,155 6, 503 16 595
Dee. 9 85, 951! 8, 568’ 16, 052
Other bonds, stocks, and !
securities:
Nov. 18.. 2,937, 698! 2086, 3081 138,472
2, 927, 985; 205 173'1, 152, 456
2, 808, 807: ?03 7811, 106, 301
! 2 924, 475} 21.4, 21971 106, 716
Total invesinients: |
Nov. 18.... & 400, 9401 331, 247,2, 156, 040
5,404,726 330, 493 2, 152, 295
- 5 892, L°3| 328, 764 2, 135, 126
. 8. 417 073 337,209'2, 143,387
Total Ioans and invest-
ments: | !
Nov. 18 e maan 10, 425, 056.]1,
Nov. 25....
.Bec‘ b SO =19 398 6291, 346, 088 7, 202, 01‘7‘1 O')2 1754, 918
€0 9o oo
Reserve balances with
Federal Reserve bank: i .
OV. 38 e cmcicncnan 1,694, 454| 08,225 776,085
. 1 65.), 647:1 95,2411 760,422
- 1 668, 220 95, 574I 775,184
1 683, 188" 95 030! 780,945

Paila- | Cleve-
delphia !

380, 830,
377, 268,
378, 763!
388, 553]

i

371, 405
'*Ill, 863!
365, 183
'*62 843,

i

9,483
9 483

4881
9, 483

49,11
49, 406
49, 762
49, 928,

1

16,279
16, 406]

1(‘,316‘

7, 753;
7,664’
7,675
6, 864;

4,063
4070
4, 04
4196

|

249, 543!
249,151

249, 03

337,067,
330, 175]
335, 682

fal
Rich- | a4, Minne-; | Ransas! ~an
lend | mong |Atlanta Chlcagol Louls | apolis | i City | Pallas %{;‘c’g'
I H
! | } i
75 72| 36 w00, 88 24 e 4p 67
75 72 36 100’ 33! 24 69! 49 67
75 72 36 00 33l 20 ey 49 67
75 72 36 100, 33. 24 69‘ 4 87
! : )
1 v
._ \ . I !
| : : | !
10,028 6,653 7,80| 25,336, 7,030, 2,433 4,025 3,166 7,808
19,3871 7,107 7,037 23,895 9,051 2,413 3,009 3,212 7,815
1,508 6,346 7,441 25,547 11,006 2,420 3,075 3173 7,942
WOTT 6174 838 23004 0842 5452 4011 3,165 8040
v ] : | ,
v i v
494, aos' 147,318| 99,310] 857,800 192,838, 67,293 109,004/ 78,092 267,095
4¢6, 749] 146,705 94,858 843,206 190,078 06,410 112,683 17,452 274,901
466, 585| 140,237, 902, 568| 40,014 108,004 G7,242 11,631 77,563 272139
501, gosl 147,07] 93,057 82185 20,607 69,729, 115,150 77,202 270,032
i ! ( | }
i | |
776,332! 371, 824° 426, 03111, 229, 2811 308, 508! 181, 655, 325, 80l 233,708 013, 017
770, 626) 373, 688! 430, O74]1, 208, 808/ 306, 007, 181,720' 398, 206, 239, 530} 918, 673
705, 148! 375, 039: 429, 93611, 214, 426! 300, 697! 181, 513; 326, 495) 241,762 927 660
750, 20(;| 376,220, 427, T31[1, 220, 742’ 209, 840 181, 504, 330, osvi 239, fzsi 935, 300
i i . ! f
764, 218'1, 289, 368, 525, 794| 533,207|2, 112, 507 508, 475' 251,381 436,948 315, omlx 188,910
767, 514 1, 286, 723] 526, 900' 532, 569|2, 076, 089! 514,096, 250, 543 444,798, 320, 19411, 201, 389
755, 4931, 981, 331| 531, 522 520, 945,2, 079, 987, 518, 887 251, 18¢; 442, 101| 392, 49811, 207, 741
764, 1221, 285, 180 520, 475, 530, 02112, 096, 981’ 513, 289 253, 755, 449, 220| 520, 1051, 213) 381
23,081 25,565 14,808 17,501 12,707 7,006 24,381
53,081 25603 14,535 17,502 12,707 7,036, 24,392
33,081 20,664 13,987 17550 12057 7171 24,302
32,081 25,504 14,881 17,659 12,057 717y 24,302
170,420] 20,263] 14,609 176,621 23, 158' 26, 704' 147,652
169,63¢! 20,2830 15,195 175,032 22,085 26,992 1754 145,993
168,038 99,165 14,712 179,675 23,108, 26,600 48616 17,804 147,033
165,814 2,336 14,997) 170,30 2,140, 26,450 45,080 17,95o| 147,452
34,957 7,655 5,781 52,847 10,549] 12,22 14,120 6, 106} 50,375
24,984 7,608l 5781 53,272 10,653 12,282 13,778 6,18 50,379
3073 7,605 5,782 55077 10,640 12277 16047 6,310 50 361
34848 78680 5771 53,151 10, 693[ 12,277 14,175 6, 289 50,311
ar,misl 2,000 2314 somr 6884 1170 1607 7oses 30,361
26,734 2,029 %34 65,524 6,803 16,057 16114 £33 30340
26,6270 2,00 LU 65,773 6501 16,552 16,064 6,338 30175
25,001 2,150 1,975 04,608 6,587# 17,304 15, 453, 6539 30,
15,4600 1, 923' a317  7om] 2719 2,6% 8,832 8383 17,2
15,7310 L2 42180 7118 2,267 3,643 3,895 3,382 16,602
1712 1,023 4302 605 2200 3643 72 LAG 1668
16,541, 1093, 4135 718 2205 4,643 3,837 1,813 16,830
1 { i f I | ¢ !
343,962 ¢ 50,303 493,712 115,010 43,350 76,682 20,661 206,016
343, 706 50,838, 417142, 111,058 43,248 77,836 24,723 209,807
354, 475 40,579 415,219 110,348 43,300 77,463 23,974 200,037
356,101 48,572 425, 3741 110,365 43,226 76,800 25,826 208,260
625,002 120,504 99,302 736, 879 167,827 109,122 169,050' 78,646 476,316
623,70, 120, 255 92,831 70,6501 166,473 100,258 160,365 77,501 477,50
633,815 129)387, 00,337 742,260 165913 109, 544' 169,075 74,230 475, 560
gk, 167 120,579 91,921 747, ?60| 166,036| 111,077 168,531- 74,325 477,352

335, 923

|

) i

1, 366, 282’ 7,208,166 1, 101, 285:1, 918, 270° 655, 298|

19, 5153, 94111, 330, 6367, 190, 250 1, 103, 6891, 910, 562" 656, 125
i 1147, 660, 909
110, 468, 797, 1, 355, 4647, 225, 308 1, 100, 0451, 916, 356 659, 055'

626, 639 9, 849, 3861 67 6,302 360, 503,

6‘2’1 4(‘02 815, 739! 689, 560! 359, 801

n?() 282 2, 822 247; 684, 800; 360, 728

821, 422 844 241! 679,325 364,832,
|

84, 295|
81, 200!
79, 5%2)
7¢, 602

121, 536,

41, 73"’
41,620
43, 030!
41, 6971

iag, 760
125, 835.

121,218

46,8
45, 731'
44, 703!
43, 468’

243,707
241, 605
230] 585
245, 4511

i
|
51, 107,
48, 2851

&, 327!
50, 608!

607, 998, 303, /()?l 665, 225

6‘4, 163

397 78

8 892

611,1781 396 73411, 686 301
617 786 394 30] 690 738

53, 614'

30 57] !

111, 634

lla, 787
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PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued

[In thousands of dollars]

JANUDARY,

, 1926

| Federal reserve district
Total LN Phil ‘01 iR - | i st. ‘Mi Ik ! s
i i New ila- eve- ich- L O . Minne~ Kansas, .
\ Boston% York delp}na! land | mond |Atlanta; Chicago Louis : apolis [ City ] .‘Da]lasi ngago'
o ! ‘ ! ! | : |
| ; S JE . . —
Cash in vault: : | | | | ! } ' ‘
NOV. 18 mrmanmmmccn 288,571 19,617 81,7220 16,6001 32,613 15410, 11,438 51,418 8,25¢ 5,710 12,278 11,167 22,304
\Iov 25. 299, 215; 18, 674! 91,017 32,341, 15, 411f 10,501 52,363 8,139 5, 997 12,5131 11,179 22,451
534, 20,225 81872 17,633 34, 556, 15,200, 10,932 53,557 7,005 5,781 12,403 10,817 23,303
813,407; 22,000, 89,168' 19, oul 37, 530| 16,064, 11,879 53,011] 8 585 6, 131 13, 144- 11,208 24,201
................ |13 247,076' 922, 600'5 763,804] 772, 2051, 022, 210; 387, 074 373,934'1, 802, 185 399,465 235, 606 483, 437I 282, 817: 801, 739
13 025, 048 904 2855, 670, 209 164 939; 997, 720 382, 728 ‘366 868’1, 755, 518 401, 284° 233, 121 476 054; 282, 264' ”90 055
13, 099 512, 899, 871'5 719 198 "60, 4601 012 732) 391, 133 362 730’ 1 742 943 418,328 2‘35 544 473 561; 285, 791 792 221
..ld 154, 207, 897,614;0, 726 765 768, 0241 009 741; 390, 948 360, 7561, 763, 421 421,684 237, 919] 487 142. 286, 680 /98 453
: 300, 61411, 163, 624| 198, 964! 756, 307| 202, 154| 217, 692‘1, 014, 272" 213, 854 107, 941\ 137, 994 95, 734 821, 650
387 332[1 184 890 199,936/ 755,510, 205,353] 217, 5041, 020, 866 213, 808 109 848 144, 200! 96,408 824,018
o 5, 347, 562. 396 5341, 17 1 953; 201, 482‘ 751,927i 203,126| 217,076'1, 020,626 208, 628 ]07, 793| 144, 451 96 528 827, 428
5, 342 727 404, 551|z, 169, 727| 200, 368 743, 569i 202, 480 217,156'1, 027, 704 205, 066: 108, 804 143 949- 96, ‘41l 822,812
’ | , : i
50,412 3, 310| 15, 561 4, 471( 7, 298 1,089 , 780, 4,814, 1,208 809 574! 2, 202 6, 206
45, 244. 2,079 14,006 4,026 6, 553! 981 2,505’ 4,131, 1,173 309 513+ 1, 98% 5, 585
45,146 2,980 14006 40261 o 5420 979 2,505 4,181 1,173 724 513 1,082 5585
c. 9 38, 566 2,531 11,910, 3,374| 5, 420, 8347 2,142 3, 770. 995, 724 437, 1, 684} 4,745
Bilis payable and redis- : | i : ! i i !
counts with Federal re- : j i ! | ! |
serve bank: i i i i i , i
Secured by U. S, Gov- g ; i : { | . ]
ernment obligations— t | ! i : i | i
Nov.,18._.__.. 202, 247.; 2,970° 71,319" 11,770, 30,101, 7,925 6,055 21,872' 3,720: 2,900 4 473 1,508 37,636
Nov. 25. 253,066 2,496 108,062 11,981 29,038 7,721 5230 32,65 4114 16000 7,816 2,059 39,396
Dec. 2. 224, 2581 3,720 73,9021 14,605 22, 375 6,046 5,979 42,270 4,028, 1,600 4 2.)8| 1,028/ 42,857
an ]%]elc L SN 284, 566 ) 3, 650' 119,891 12 190; 35,937 5,802( 2,933 46,8520 3,830, 1,000 4, 670, 12,2801 45,522
other— i . i i
185,273 20, 023i 49,1821 12, 737‘ 31,148 11,684 15,512 9,787' 186, 117 ......... 6, 037!( 6, 354 6, 692
174, bZS;x 9,492 53, 260] 11 967! 25,460 9,002 12,106 12,107 15 057; 326 580 5,731 14,440
226,592;; 16,013! 80, 918, 12 888, 29,622 11,585 17,185 12,237 "0 377 528 8 179| 7,615 19,477
198 636 v, 449! 56, 836 12, 109 27,662 13,174 14,033, 16, 3605 9 283 645] 4 582| 7 743) 14,760
l ' '_.A. ——————— i ———— e it i e s e
REPORTING MEMBER BANKS IN 12 FEDERAL RESERVE BANK CITIES--BANKERS BALANCES
[In thousands of dollars]
R — e _ — e
| ! Federal reserve bank city
Earzm'tf'l ) ) f | ; ! ’ s
1 (12 eities \ New | Phila- | Cleve- | Rich- o ' _8t. |{Minne-| Kansas San
i | Boston | york delphia! land | mond Atlenia Chicago% Louis | apolis | City | Dallas 1;3{:;’
. H | . i !
! : !___ S i__v.__.. N ! [ _E | o
Due to banks: ! I ! i . i ! !
Nov. 18... | 128, 546 1,039,357 [ 180, 76-1 | 43,613 | 38,526 . 25, 474 | 352, 693 84 148 56,276 101,390 | 42,013 | 121,637
; 12¢, 230 1018 778 | 170, 52 l 42,294 | 37,172 | 26, \ 337 316 ' 81,157 | 55, 704 90, 849 1 40,111 | 107,276
127,115 1 109 602 180 526 i 43,804 | 39,317 ; 24, 650 305 657 - 87 3:0 57,082 101,337 | 42,997 | 106,409
1 ‘2‘3, 912 i1 082 863 171 00 42,930 | 40,108 | 26, 134 - 355,149 ; 86, 991 : 6C,106 (102,633 | 39,958 | 108, 8i¢
Due from banks: : i : f I
ov. 18__ i 88,162 | 110,101 | 62,040 ! 24,609 | 20,008 | 15,245 , 156, 405 36,075 1 23,436 | 54, 431 | 32,387 55,033
| 40,076 | 101,840 | 59,6565 | 27,106 21, 695 13,379 : 151,168 [ 37,635 | 25,407 | 49, 581 | 29, 264 52,173
1 45,282 1 107,142 | 73,613 : 23,545 | 20,729 ! 14,109 | 164 006 36 511 § 29,530 | 53,017 | 32,112 49, 563
! 37,714 | 99,114 62 430 i 24,118 19 755 | 14,104 ; 146, 038 ¢ 37, 369 | 29,236 | 50,832 | 29,572 48, 555
! | ! i
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REPORTING MEMBER BANKS IN NEW YORK CITY AvlggE(]JgIéHCAGO-_PRINCIPAL RESOURCES AND LIABILITIES, BY

[In thouscnds of dollars)

New York City City of Chicago
e - e e e
H
Nov.18 ! Nov.25 | Dec.2 Dec. 9 Nov.18 | Nov.2s Dee. 2 Dee. 9
Number of reporting banks. 61’ 61 | 61 6l 46 46 15 46
Loans and discounts, gross: i
Secured by United States Government : { |
ODHEALIONS .y cee o 54, 656 30, 288 ° 49, 790 59, 630 18,035 : 16, 405 17, 968 17,571
Secured by stocks and bonds. . 2,122,987 2,146,548 ¢ 2,145,110 | 2,130,033 656, 140 638, 251 633, 932 637, 610
All othor lcans and discounts 2,208,807 . 2,208,022 P2 295,759 | 2, 309, 009 680, 122 670, 138 670, 705 685, 118
Total loans and AisCOUDES.canmencvananns 4, 476, 540 | 4, 435, 460 i 4,490,608 | 4,498,672 | 1,354,327 ¢ 1,324,794 ) 1,322,605 1, 340, 209
United States pre-war bONGS coaeocccnccvacann 29, 682 | ' 29, 681 20,771 1,870 1,871 1,869 | 1,968
United States Liberty bonds- - 503, 870 I ; 513, 358 521, 104 100, 304 102, 464 103, 174 ! ' 103, 494
United States Treasury bonds.- . 183, 507 | 183, 669 188, 822 16, 176 16, 339 16, 133 16, 211
United States Treasury NOLCS...eveeemccauvan 159, 708 : 159, 424 156, 7/0 45, 850 51, 615 51, 836 50, 659
United States Treasury certificates- - 13,168 | : 14, 008 13, 465 1,163 1,001 931 945
Other stoeks and seeUritics- - ocnmvunmennnnnnn 837,071 ¢ 8'30 890 | 809, 579 80&: 088 189, 324 i85, 273 187, 487 193, 903
Total InvestIMentS . o o cvewmmecmccmeaman 1,727, 006 l 1,728,155 | 1,711,719 | 1,719,620 354, G87 358, 563 361, 430 I 367, 180
Total loans and investments...-.con.a-. 6, 208, 546 €,193,615 | 6,202,387 | 6,218,202 | 1,700,014 | 1,683,357 | 1,684,035 1,707,479
Reserve balances with Federal reserve bank... 714, 170 | 703, 411 | 717, 509 724,911 166, 439 167, 701 165, 628 168, 604
Cash in vaulf, . oot caaman 61,791 ° 74,161 | 64, 859 71,119 ¢ 23, 880 ZL 955 24,152 25, 223
Net demar.d deposits - 5,200,172 ¢ 5,131,226 : 5,165,865 1 5,166,627 | 1,199,516 | 1,171,744 | 1,163,607 1, 188, 504
Time deposits. ... ...' 776, 112 796, 192 | 787, 515 785, 260 496, 342 499, 316 499, 130 502, 302
Government deposx*s ......................... 12, 606 11, 347 1, 347 9,649 ! 1,842 1,453 1,453 l, 497
Bills payable and rediscounts with I‘ederdl g l |
reserve bank:
Secured by United St‘xtes Governmcnt ! | !
obligations. . 36, 610 | 67, 563 ‘ 33,895 83,795 | 5, 108 13,115 14,176 ) 17,125
All other . 42 996 : 48, 798 i 76, 917 53,123 : 4,112 4,975 4,723 ,
Total borrcwings from Federal reserve | | i i
DANK . . e accccmriam e s m e anas! 79, 666 i 116, 361 i 110, 812 136,918 | 9,217 18, 090 18,899 21, 008
! ! ! s

ALL MEMBER BANKS---DEPOSITS, BY FEDERAL RESERVE DISTRICT AND BY SIZE OF CITY

{In thousands of dollars]

i ’ Net demand deposits Time deposits

Federal reserve (istrict ; 1925 1924 1925 1924

! Aug. 26 % Sept. 23 Oct. 28 Nov.25 | Nov.28 Aug. 26 Sept. 23 l Oct. 28 Nov.25 | Nov.26

!
BOStON _ ¢ oevimenameeee 1,349,913 : 1,370,418 | 1,445, 533
6, 234, 042 ‘ 6,222,943 | 6,464,101

1,327,141 771,237 764, 554 778,410 794,772 694, 406
6,496,559 | 2, 108, 054 { 2,161,364 | 2,164,082 | 2, 183 450 | 2,006,104

Philadelphia_. 1, 170, 496 1 1,175,162 | 1,185,076 1,151,727 824, 826 825, 837 841, 149 843, 384 7().), 488
Cleveland.... 1 510,469 1 409,245 | 1,498,226 1 486 119 | 1, 342 131 1,341,501 | 1,341,980 | 1,342,997 | 1,269,256
Richmond 571,001 | 591, 503 611, 548 585,306 509; 526 512,045 515, 563 516, 547 483, 033
Atlanta , 625 734,046 762,792 540,472 416, 629 414, 260 428, 449 431,358 350, 961
Chicago.. 2,469,803 i 2,465,508 | 2,471,08¢ 2,352,603 | 1,824,030 1,835341 ] 1,859,820 1, 877 204 | 1,723,047
St. Louis 684,599 | 704, 765 717, 38¢ 690, 224 430,158 451,391 459, 884 409 517 436, 085
Minneapol 441, 503 458, 587 455, 964 503, 546 430, 029 433,357 435, 496 433, 519 420,176
Kansas City. 884,027 | 867, 688 837, 559 848, 388 315, 444 311,337 326, 890 313, 791 300, 203
allas_......- £90, 664 2, 784 66” 413 507 641, 603 168,110 169, 415 156, 601 168, 821 158, 722
San Francisco. . .ueee-n 1, 271 397 i 1, 282 6281 1, 613, 098 3 339 345 1, 322 94 | 1, 278 928 | 1, 282 6894 1, 310 189 | 1,328,008 | 1,128,308
Total.ueciiance 17, 906, 629 | 18 005, 279 18, 432 402 18, 36 2, ¢66 R 946, 742 10 489 702 10, 502, 981 19, 628, 522 !10, 692,045 | 9,795,879

Banks in cities and . X ]
towns having a popu- - |

lation of— |
Less than 5,000. 1,869,015 . 1,741,700 | 1,779,096 | 1,773,720 | ; 1,698,67€ { 1,927,734 1 1,736,100 | 1,738,310 ) 1,734,527 | 1,640,059
5,900 o 14,999, 1,101,824 | 1,135,747 | 1,155,461 | 1,158,411 | 1,076,740 : 1,305,035 | 1,112,762 | 1, 116,848 | 1,118,658 | 1,045, 668
15,000 to 99,999.. 2,388, 499 | 2,376,042 | 2, %92, 981 :z,, iO? 394 | 2,132,304 | 2,142,070 | 2,126,305 % 143,150 | 2,149,836 1 1,967,007

10000() and over...... 12, 747 291 ! 12, 751,790 | 13,100,864 (18, 023 2411 13,039,022 | 5,514,854 | 5,527,724 | 5, 630, 714 | 5, 689, 024 ] 5,143,145
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CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM, JUNE 30, 1925, TO
SEPTEMBER 28, 1925 ‘

Between June 30 and September 28 the
number of national bank members of the
Federal reserve system inecreased by 13 and
their total resources by $218,669,000, while
the number of member State banks showed
a decrease of 12 and their total rescurces
a decline of $270,340,000. As a consequence,
total membership in the system increased by
one, and the aggregate resources of all member
banks showed a decline of $51,671,000. At
the end of September active membership, as
indicated by the banks’ reports of condition,
comprised 8,079 national banks and 1,460
State banks and trust companies, a total of
9,539 banks, with combined resources amount-
ing to $39,053,354,000. Tho changes for the
third quarter of the year were somewhat smaller
than those for the preceding quarter when
there was an inerease of 56 in the number of
nations! banks and a decrease of 49 in the
number of member State banks, and increases
of more than $500,000,000 in the resources both
of national and of State member banks., Gains
and losses in membershin during the third
quarter are classified in the foliowing table:

CuANGEs IN AcTivie MEMBERSHIP IN THE FELDERAL
Ruserve SYsteM JUNE 30 vo Berr. 28, 1925

Member banks
Number \
Resonrces
e e - ———|(in thou.
: | sands of

o ‘ State - Total |ofdollars)

Active membership, June 30, 1925...... 8,006 |
: |
i

1,472 | 9,538 {39, 105,025
Additions to membership: B ; |
Primary organization of national |

DANKS.cnececcmcncmmena .- IR 31 2,743
Conversion of nonmember banks i
Lto national oo o1 7,788
Admission of State banks-.. 21, 273
Resumption following suspen 199
Conversion within the system..... 2 (566)
Total additions.—oooooaemmen- P& 12 58 32,003

Losses to membership:
Merger of member banks— o
INtraclass . cuemcmemmnmmamemaest i1

________ 1 ; 2 (61,593)
Interclass

2 19 (46, 686}

Absorption of member banks by
nonmember banks (or sucees- .

SION) e ceccmm e cmmmmm e mm oo S 4 13 11,885
Voluntary liquidation (terminal).. S, ' 1 244
: 15 ! 15 11,765

Suspension or insolvency.... 12 2 12, 7,604
Conversion within the system._.__iccaaoae 192 .. 2 (566)
Total 168588 uummrcuacammmonocnan 82 P2 S 31,618

., I3 ~120 41 .F 51,671

Net change. ! i
8,079 ' 1,460 i 9,539 30,053, 354
! :

‘Active mombership, Sept. 28, 1925....._..

1 Changes not affecting number of banks in the system.

3 Changes not affecting total resources of member banks.

3 Includes changes in resources due to reorganization, growth, contrac-
tion, ete., in addition to changes enumerated.

The increase of 12 in the number of national
banks was the net result of 45 additions and
32 losses. Of the additions to national bank
membership, 13 were former State banks—2 of
them already members of the Federal reserve
system—hich obtained national bank charters,
and 31 were banks necwly organized under
national bank charters; 1 bank, in the Cleve-
land distriet, which had previously been closed,
rosumed operations. Of the 13 State banks
converting into national banks, 7 were in the
Dallas district, where there were 60 such
changes in status during the preceding quarter;
3 were in the St. Louis distriet, and 1
each in the Cleveland, Chicago, and San Fran-
cisco districts. There were newly organized
national banks in all except the Boston and
Cleveland districts. Of the losses, 11 were
the result of mergers between national banks,
1 was the result of a merger between a national
and a member State bank, and 9 were due to
mergers or sucesssions between national banks
and nonmember banks, There was 1 volun-
tarv liquidation ! during the period, and 10
suspensions—> in the Minneapolis district, 4 in
the Kansas City district, and 1 in the Rich-
mond district.

The decline in State bank membership was
the net result of 12 additions and 24 losses.
The additions to membership all represented
State banks, formerly nonmembers, which
were admitted to the system. Suspensions
accounted for 2 of the losses (1 in the Atlanta
district and 1 in the Chicago district), as
against 8 during the preceding quarter. Of the
other losses, 1 was dus to consolidation be-
tween national and State member banks, 2
were due to the conversion of State into
national banks, and 4 were the result of merg-
ers with nonmember banks. There were 15
member State banks which availed themselves
of their option of withdrawal upon advance
notice, 7 of them in the Minneapolis district,
2 in the San Francisco district, and 1 each
in the Cleveland, Richmond, Atlanta, Chicago,
St. Louis, and Dallas distriets.

In the following table ave shown, by districts,
for the period between June 30 and September
28, 1925, those changes in membership which
represent the interchange between members of
the Federal reserve system and nonmember
banks operating under State law. The addi-
tions to membership in the Federal reserve

1 Instances in which, as far as could be dotermined, voluntary liquida-
tion resulted in some other outcome than the final termination of the
institution were classified according te the ultimate status of the bank.
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system from among nonmember banks (exclu-
sive of nonmember banks that were absorbed
by member banks) represent former nonmeir-
ber banks which either voluntarily obtained
charters as national banks, or, upon appli-
cation to the Federal Reserve Board, were
admitted to the system as member State
banks. The losses represent either Stats
banks which, upon advance notice, withdrow
from the system, or national banks which
went into voluntary liquidation to be succeeded
by banks organized under State law as non-
member banks. The table shows that for the
system as a whole additions by these changes
in status slightly exceeded losses; in the Bos-
ton, New York, Philadelphia, Chicago, Ss.
Louis, and Dallas districts a net addition tc
membership resulted, and in the Cleveland
and Atlanta districts additions and losses ofi-
set each other, whereas in the Richmond,
Minneapolis, Kansas City, and San Francisco
districts, the losses exceeded the additions.

ALL STOCK BANKS IN THE UNITED STA’

Consolidated figures showing the condition of
all banks in the United States, other than
mutual savings banks and private banks not
under State supervision, as of September Z8
indicate that new record totals have again
been reached in loans and investments and
deposits. Loans and discounts totaled $30,-
292,000,00u, an increase of $828,000,000 over
the June 30 figure and of $2,334,000,000 sinze
October 10, 1924. Investments show an in-
crease of $58,000,000 since June 30, 1925, and
of $503,000,000 since October 10, 1924, while
total deposits, exclusive of bank deposits,
amounted to $41,008,000,000 on September 28,
or $417,000,000 more than on June 30 and
$3,421,000,000 than a year ago. Borrowings
from Federal reserve and other banks went up
$155,000,000 between June 30 and September
28, and $412,000,000 between October 15, 1924,
and Septercber 28, 1925.

The table below shows in summary form the
amounts of loans, investments, and deposits of
all stock banks in the United States for report
dates since June, 1920. There are also pre-
sented on subsequent pages tables giving the
principal regsources and }liabilities of these banks
arranged by Federal reserve districts and by
States. A table is also included giving the
principal resources of all State banks and trust
companies, by States.
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IntTERMOVEMENT oOF MEMBER AND NONMEMBER
Bawnks, June 30, 1925 to SmpremMBER 28, 1925

! Nonmmeher banks Member banks leaving
! joining the system ! the system !
| -
| ! ]
I Con- ! Succesf-
2 ; version’ 141, Sion O
Fe%ci;?ggzgserve i of non- | Admis- (X,;I% | na-
B ! merm- | sion of of mom-; tonal
i Total | ber ; State | Total ber ' banks
i banks | banks State ' DY1ROB-
) to na- | banks | I0em-
; tional | i ber
: banks i , banks
Aldistriets...... 28| u' 1| 22| 15! 5

W G STt it ot e ot

San Francisco.

i
)

1 Exclusive of mergers between member and nonmember banks.
# There were no successions of member State banks by nonmember
banks during the period.

'ES—CONDITION ON SEPTEMBER 28, 1925

Arn Srock Banks iN tEr Unirep Srates '—Con-
pITION ON DaTEs SprciFiep 2
{Amcunt in millions of dollars]

,
Num. | L0ans and investments 1;;;?!
berof |—~———--—————— pOSitS,
report- : . | exelu-
b;’z"%{s Teotal | Loans | vest- s"l;:;‘_;?!

ments |genasits

All banks:

June, 1920, - e 28,715 | 36,813 | 28,177 : 8,636 | 32,642
June, 192i..__. 20,477 | 34,318 [ 25,857 ' 8,461 | 31,134
June, 1922..... 29,002 : 34,166 | 24,647 | 9,519 31,044
June, 1923.. . 29,342 | 37,359 | 26,793 | 10,566 | 34,512
June, 1924 ___. 28,451 | 38,407 | 27,222 | 11,185 { 36,841
October, 1924._.. 28,8385 | 89,610 | 27,958 { 11,652 ! 37,587
Decomber, 1924._ 28,266 ; 40,202 | 28,243 | 11,959 | 39,066
April, 1925._. 28,073 ! 40,813 | 28,775 | 12,038 | 39,112
June, 1925_._ 27,921 | 41, 561 | 29,464 ) 12,097 1 40,501
September, 1 27,048 | 42,447 | 30,201 | 12,155 | 41,008
Member banks: !

une, 1920, . oo 9,399 1 25,045 1 10,784 | 6,161 | 21,887
June, 1921__.._. 9,745 | 24,311 | 18,2006 | 6,105 | 21,012
June, 1022__ 9,892 | 24,358 | 17,296 © 7,062 | 22,366
Tune, 1923... 9,856 | 26,675 18,880 | 7,705 | 23,837
June, 1924 _._ 9,660 + 27,262 | 19,264 | 7,998 | 25,675
Octobor, 1924__.. 9, 6356 ! 28,451 1 19,820 | 8,631 | 206,282
December, 1924.. 9,587 | 20,027 | 20,182 | 8,845 | 27,814
April, 1925 ... 9,531 ; 29,285 ' 20,390 | 8,805 | 27,145
June, 1925.__ 6,538 1 29,702 | 20,814 | 8,888 | 28,403
September, 1 9,530 | 30,369 ) 21,450 | 8,919 ! 28,172

Nonmember banks !

June, 1920..._ 19,316 | 10,868 | 8,393 | 2,475 | 10,755
June, 1921__ _ 19,732 | 10,007 | 7,651 | 2,356 9, 522
June, 1922.. ... 19,200 ¢ 9,808 « 7,351 | 2,457 9, 578
June, 1923 ._ ... 19,486 | 10,684 | 7,013 1 2,771 | 10,675
June, 1924, ... 18,801 | 11,145 | 7,958 | 38,187 | 11,166
October, 1924.... 18,750 i 11,159 | 8,138 1 3,021 | 11,305
December, 1924, 18,672 ; 11,1751 8061 | 3,114 | 11,252
April, 1925__ ... 18,542 , 11,528 | 8,385 | 3,143 | 11,967
June, 1925_. .. 18,383 | 11,859 | 8,650 | 3,209 | 12,188
September, 1925 .| 18,409 | 12,077 | §,841 | 8,236 | 12,836

1 Includes all banks'in the United!States except (1) a certain number of
nonreporting private banks, not under State supervision, and (2) all
mutual savings benks, figures for which are available only for June
calls, Thres mutual savings banks in Ohio, however, and one in Cali-
fornia, are included because the figures for thess bauks are included in
the totals reported for all State banks by the State authorities and are
aot available separately escept for June calls.

2 Or_dates nearest thereto for which figures are availabie.
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ALY STOCK BANKS I--PRINCIFAL RESOURCES AND LIA];%LI;I;’IZE_SZ, BY FEDERAL RESERVE DISTRICTS, ON SEPTEMBER
y 3

{Amounts in thousands of dollars]

| : -

[~ ! Loans Total | Total Redis-

i v & s

i I\uznbcr | and Invost- loans | deposits, | counts

Federal reserve district 8 ! reporting | discounts, ments end | exclusive and

H ‘.I)]arlxksg i including invest- ! of bank bills

| E overdraits ments I deposits payable
U TR N !_______~. e R R
Boston 678 | 2,300,133 888,334 | 2,088,467 | 2,777,080 75,026
New York__. 1,346, 7,201,342 ! 3, 327, 667 10, 529,009 . | 10,875,414 313,026
Philadelphia.  c v . 1,214 2 209 3311 1,156,511 | 3,365,842 : , 091 - 85,049
Cleveland, : 1,064 © 2,054,576 | 1,400,258 | 4,356,834 | 4, 050,590 91, 708
Richmond ) 2,059 | 1,793,802 424,744 | 2,218,546 ' 1,973,020 118,778
Atlanta. e e 1,972 | 1, 561, 181 323,478 | 1,884,659 | 1,902, 600 68,816
[0 10 Yo 5,17 } 4,816,277 | 2,003,005 | 6,906,282 | 6,720,470 109,422
St. Louis. .. = . 3,122 | 1,541,899 494,331 | 2,036,230 ' 1,951,811 72,907
Minneapolis. - 5,117 | 1,098,344 | 430, 710 1 529,064 1 1, 569, 888 25,786
Kansas City 3,807 | 1,430,818 , 405,341 | 1,845,159 © 1,933,394 22,600
Dallas srememmm = 1,702 ¢ 848,862 | 183, 548 l, 032,410 | 1,022 577 22,011
San Franeisco.. : 1,640 ; 2,726,152 ; 1, 024 841 | 3,750, 993 - 8,764,360 10 123

Total, Sept. 28, 1925, . c i cccerccmce e e { 27,948 | 30,201, 717 i 12,154,768 | 42,446,485 | 41,007,706 1,075,247
Total, June 30, 1925 - 27,944 | 29, 464, 128 | 12, {)‘)(} 751 41 560 849 40 501, 421 920, 600

1 Includes all banks in the United States oxcept (1) a certain number of nonreporting pnvatc banks, not under State supervision, and (2) ail
mutual savings banks, figures for which are available only for June calls. ‘Three mutual savings banks in Chio, however, and one in California,
are included because the figures for these banks are included in the totals teported {for all State banks by the State authorities arnd are not available
separately except for June calls.

2 Or dates nearest thereto for which figures ars available.

3 Figures for State banks and trust companies of Indiana, Michigan, Kentucky, Tennessec, Missouri, Mississippi, and Louisiana were not
reported by Federal reserve districts and sccordingly were prorated on the basis of such data as were available.
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ALL STOCK BANKS !--PRINCIFAL RESOURCES AND LIABILITIES ON JUNE 30 AND SEPTEMBER 28, 1925 %

[Amounts in thousands of dollars]
. ! - |
' Number of | Loans and dis- | Total deposits, ex- | itediscounts
! “reporting | counts, including !  Iavestments 'l;gf?elqé?ﬁngénd clusive of bank | : nd bills pay-
i banks overdrafis i g * | deposits i able
State e : : ___..:__ e e FI JE e — e e ———
: | ! | !
i f ; s i
! ' Sep- | baoa I qantarm. : i o Sep-
, Jupe ' tem-| Jupe |Sepiem-’ gy [ Sepiem-  yu,o Septcm | June iSeptem-: pune | tern
; . ber er | ber ber | ber | ber
i H ' i
; : i i I o S S S A'_,_ o
l_—.—‘—l—~_—_—._ i-_ B H l [
111 112, 147,425 1 154,759 . 136,875 ! 109,516 267,300 0 264,275 | 7, 632 | 244, 407 7, 807 | 7,446
B gt S g BB g MM g T e iy §s
g 6 9, 874 89,606 - <0, 1 235 . 1 1 136, ;11 | ; 32 5
B LA 40 08T AL Q0082 170280 L 802010 0000 TR0 0,00 508 S et
31 3 16! 5 | 156, 591 € | 155, 30.) 312 | 311,889 !
150 150 | 272,183 | 287,019 ' 200,418 { 205,148 . 472,601 | 492167 : 450, 044 ' 461,284 6,230 | 6,117
New York I 981 98 16, 162, 209 16, 329, 128 :2,811,271 '2 739, 126 8,973, 480 -9, 068, 854 9, 094, 295 ‘8 978, 584 203. 175 | 286, 871
New Jersey- j 482 486 .1, 019, 184 11,052,913 - hd 1 1,637, 304 1,694, 505 1, 607 260 1, 616 082 | 28,107 36 512
Delaware__ 45 | 45 | 54,950 | l ‘() 894 . 88,780 . 89,617 ' V5570 ' 78,742 1,168 695
Ponnsylvanla 1,643 2, 111 805 12, 803 840 1,856, 567 4, 551,372 4,007,184 14, 010 605 4, 042 324 - 91 948 1 98,777
! 1 088 .1 758 178 11,821, 540 ¢ 607,002 | 608,017 2,358, 870 2,430,457 2 303, 782 2 843, 446 . 37, 693 58, 974
44 | 157,691 | 160, 04€ 61,274 © 219,096 , 222,920 ;| 215, 7:;4 215, 100 3, 635 ' 4,985
229 | 374, 1431 389 504 9! 176,837 . 559,020 . 566,341 520, 557 f 519,220 12,920/ L4, 600
521 | 447,127 468, 250 ! ! | 71,004 ¢ o]o 836 . 530,344 | 418,435, 434,281 30,818 35,108
345 | 301,481 | 301,329 b 59,406 . 3 61 240 360,935 | 324,652 ' 324,714 ' 17,831  16,84¢
North aro]ma_“ 587 | 344,887 353, 696 | 38,097 , 381,026 . 392,626 | 323,873 346,041 : 43,217 , 30,223
South Carolina t373; 3/3 1 184,354 181 261 . 32,883 . 215, 416 ' 214,144 | 196,390 . 203, 526 | 14,192 ¢ 11,114
: i : . i | :
Georgia : : 320,142 ... ALM8 ... 361,260 312,474
Florida. 335,211 ; 432,764 127,808 | 436,624 530,178
Alabama. 205,080 ... __. U784 e 248,764 236, 285
Mississippi. 152,600 ' 172,041 49, 137 39,243 102,737 190, 594 | 12 566 !
Indiana, 2 X 133,033 oo 78201 L 758,422 |. 18,513 |
INinois. . 1,900 1,898 2, 483 288 2,538,123 870,011 874,117 3,354,199 3,412, 240 '3,273, 075 3 265,910 ; 38 764 ¢ 34,477
Michigan._ 729 710 746 626 - 110 441« 851,832 018,367 1 508 458 1,628, 808 1,610, 844 |1, 623, 256 ; 34 036 l 27,920
Wiseonsin vovwevcaecans £33 1 923 ! "99 445! gf]‘O igg 208, 518 2(1)8, (]).79 | 807 963 ! 8158;, 541 | 800, 519 802 303 : 10 820 | %‘1], ggg
owa T ©1,548 ... ©OTT6,496 .l 102,048 ..l 878, 544 |uemurmmncn 520 |_______. | 20,
TNNCSSCO - eacee emmmcmemacnn cemazoe T R 342574 Lo 46,007 ;. 389,181 |..__._.... 378,375 1o ... i 19,889
Arkansas_ i 175,426 190,779 25,990 ?4 304 : 201, 396 215,083 | 195,765 | 222,921 | 10,857 i 21,048
Missouri. . . 901,812, 925,759 I 317,417 | 322 094 '1 218,729 11,247, 853 Il ]55 984 1,182,210 | 25,006 ' 19,704
KenbuekY oo oo ol e aeeees SRR (RPN R | o \ R A
0| 624,400 | 631,766 | 250,981 ' 257,721 ; 875,471 | 880,487 | 872,147 | 871,012 7,818 | 12,869
» 117,784 © 120,983 35,160 60, 472 1 152,950 ' 156,425 | 162,196 | 173,003 | 4,936 4,175
. 136,942 , 134, 842 26, 546 24,769 - 163,488 | 159,310 1 180,487 | 183,717} 5957 4,995
;78,8281 79,628 3%, 364 40 078 | 118,187 + 119,706 | 129,881 | 133,783 . 2,094 1,680
é 367, 581 i 367,600 46, 908 58,168 ; 424, 489 ! 425,777 | 441,762 | 431,209 4,214 8,197
« 325,438 | 324, 430 75, 659 80,717 | 401,597 . 405,147 | 418,948 | 443,363 . 5,082 3, 632
. 247,388 1 257,227 88, 527 92,399 * 335,915 | 349,626 | 384,559 | 389,228 i 5,801 7,332
178, 262 : 178,456 92,915 92,354 | 271,177 | 270,81 204,263 | 291,822 | 2,977 2,444
38 152 38,713 10, 990 11, 637 E 49,142 . 50,350 53, 662 56,038 684 536
; ! i
321,614 I 342, 941 50, 269 55,808 | 871,883 | 308,830 | 362,207 | 377,783 | 10,792 i 20, 216
134 158 | 740 747 | 158,982 | 162,032 | 892, 440 002, 77 877,992 | 883,202 | 15,807 | 18,348
- i v 5 ]
21,449 20, 599 5,763 6,020 . 27, 212 26,719 29,176 27,936 816 i 795
i 45,031 45, 300 13, 960 14, 134 ‘ 59,621 = 59,434 §9, 020 67,571 | 2,490 ‘ 3,017
| 100,530 | 103,226 28, 628 28, 650 \ 129,158 | 131,876 | 114,187 ; 117,087 | 3,265 | 2,494
50 418 50, 120 19,141 19,37¢ 69,559 69,496 73,097 7,804 | 3,734, 2,300
2.) 179 25 697 6, 967 N 7, 061 32,146 | 32,758 34,633 35,298 |- i 78
California. 2 653 2,071,180 |2, ]](’ 062 | 729,733 | 763,439 |2, 800,913 ‘2, 879, 501 |2, 831,270 2,865,166 | 31,521 ' 53,332
Oregon. ... 27‘ 278 . 16] 964 161 926 &1, 385 82,424 | 243,349 - 250,350 | 255,950 | 263,761 | 5,612, 5237
Washington ..o oo ocncamaoaan 300 361 , 227, 466 | 233,024 | 118,185 | 115 518 345, 651 , 348, 542 | 350,930 | 360.841 ! 6,345, 4,830
A7) I ;27, 921 'i27,948 20,464,128 [30,201,717 112,006,751 12,154,768 }41,560,879 149,446,485 ;40,591.421 |i41,007,796 920, 600 1,075,247

! Includes all banks in the United States except (1) a ceriain namber of nonreporting private banks, not under State supervision, and (2) all

muiua! savings banks, figures for which are available only for June ealls.

Three mutual savings banks in Ohio, however, and ope in California,

are included because the figures for theso banks are included in the tatals reported for all State banks by the State a; thoritiés and are not available -

sepm ately except for June calls.

2 Figures include those of State banks and trust companies as given in the following table, which in some cases represent the condition of banks
as of dates other than June 30, 1925, and September 28, 1925, respectively.
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STATE BANK AND TRUST COMPANIES 1—PRINCIPAL RESOURCES AND LIABILITIES ON JUNE 30 AND SEPTEMBER 28, 192512

{Amounts in thousands of doHars]

Number of | - s H | Total deposits, ex- ‘ Rediscounts
Loans and discounts, i\ Total loans and : k! ! !
r eg:;%{isng including overdrafts ; Invesiments | investments ;I(‘)lssi?s'e of bank de- ! and 2%1159 pay-
State : e e .___.__!. e ST SR
| Sep- } i ! | Sep-
: Septem- Septem- Septem- Septem-
i - i i TTie
June . tgﬁ- une |~ ber I June ber [ June ber June ber i June bg;rl‘_
i | L. | o I T S
i : : ;
' ; | ; i i
Maine. l 53 54, 82,911, 86, 974 63, 530, 51, 919! 146, 441 138,893 138, 008! 128, 174! 5,130 6,377
” i ;
New Hampshire. ... 26; e eccee 24,265, oo | 18,066 e eea-- ! 42,331 38, 360 oo,
Vermont....... 40, 40 57,131, 56, 575, 17,401 17,634 74, 532 74, 209 71,181 70,0311 1,891 1,207
Massachusetts.. 9% 94y 567, 865 590,087, 138,421 141,309 706, 286 738, 286/ 694, 853, 714, Slsi 20,616 16,915
Rhode Island.. 14 14! 127, 649; 110,913 108,847 130, 203, 236, 496 241, 116/ 233, 839 240,695 e e an
Connecticut. .. 88] 88{ 122, 211I 131, 2965 132,700; 134, 595; 254,911 265, 891 246, 404 253,020{ 8,386] 3,170

New York... 448 447) 3,458, 1831 3,505,207t 1,380,087| 1,330,351| 4,839,170 4,835,558 5,167,160 5,226,373 50,938| 79,28

New Jersey... 2l7, 218 613,379 626,131, 312,401 '328,728 024,870 054,859 016,034 014,153 14,411 21,951
Delaware.. 97 27| 43,857 44,806 24,3770 23,7000  68,234] 68,508 58,3901 61064 20 385
Peansylva 775 775 1,312,402 1,402,501 870,300 783,627 9,183,792 2,186,188 1,050,040 1,057,063 40,253 41,117

jo. .. 743 745 1,200,501 1,305024 350,820 365,801 1,620,387 1,671,815 1,654,087 1,675,206 17,735 35,215

i ! H |

District of Columbia 31 31 79,979, 81,703  20,168' 98,5341 105,147  110,237| 106,518 106,442 1,010 1,180
Maryland 145] 145! 221,007 23,0820 101,796, 100,016) 323,703]  331,008) 314,436 316,004 4,596 6,496
Virginia. . 336, 340! 177,999  183,044] 17,018 17,151 195,017 200,195 156,662 161,050 15,006 13,430
West Virginia. 21l 221 173748 172586  24230' © 23,063 106,087 196,548 181,931 18L93L 10,213 9,428
North Carolina 4dil 505 214,000 221,411 16,687, 19,280 2BL657| 240,700 205,800 221,034 24,006 23,432
South Oarolina__ 208 - 207 103,447, 100,216 12,7'70| 116,217| 113,256  104,883|  1i0,080; 9,906 7,135
Georgia | 548 i 196,293l 16, 093 212,386 ceeocro . 179, 869 i 18,163
Plorida. e eaeem e 261 2651 193, 851: 38,830 232,681 308,325 316,988  493,244! 1,162 813
Alabama.__ I 259 106, 214, 11, 705 117,919 oo 9116, 629|- 7,000
Mississippi. - ...._.... 800 301 106,163 2,985 20,792 125,148 140,881 130,088 152,164, s,549i 16, 156
: | | ; i H :
Indiana o g4gl | 373,084 .. 83,902 ... b 457,908 466, 7981 ., 13,812
Tlinois______2 . 227 : 1,399‘ 1,304 1,524,947 1,558,157 557,740° 563,014 2,082,687 2,121,171| 2,146,680 2,135,390/ 18,707 16,306
Michigan . '6031 84l 455,002, 425,207, 700,921 780,008 1,165,823! 1,206,205 1,180,984] 1,206,987 16,822 18,774
Wisconsin.ccvmmmnenn-. 820 820, 348,994 351,104 114,746 120,676 463,740 471,780 478,747, 483,604 5,348 7,451
Towa..._. 1, 200! } 541, 689! BRI 1 — 567,196 n e mmeem 2508, 758 - o m.. 12,673
Tennesseo. ads.. 184,382 oo C 17,300 201, 69} eeo. o 290,402 oo ... 10, 564
Arkansas 396] 400 118,846| 127,551 10,035] 9,225 128,381  136,778] 124,275 148,464 8,892 16,460
Missouri } 1,430, 563,214 577,416 207,902 216,180]  773,116]  793,596| 800,240 823,705, 21,910, 16,153
Kentucky. SR R R | ........... [ | ——— - i

279,278 282,117| 87,0461  03,173|  366,324] 875,200 301,545 399,766 5,326 9,064

65, 471! 67, 241, 9, 637 9,732 75, 108 76,973 82, 441 87,795, 4,079! 3,350

South Dakota. . 5147, 98,617 93,500, 114,480, 116,525, 4,350 3,3;3

Montana, 150; 149 38, 466; 38, 168i 18, 995; 19, 526 57,461| 57,694 64, 009 64,977; 1, 210i

t i !
Nebraska. .oowvmnmncnua- 915 913: 221,455 222,718] 19,474 21,498 240, 929] 244, 216 276, 881 274,003, 2, 844l 3,007
Kansas.... 1,021 1,015 196,744, 196,067 27, 555; 28, 399 224,200, 224, 466 238, 966 263,888, 8,593 2,842
Oklahoma. 381 48, 396 50,507, 14,085 14, 457 62, 481: 65, 084 77,753 78,808 2,009 2,311
Colorado.. 197 194 48, 962 45,620; 15,998 16, 327 64, 960- 81, 947 76, 366 73, 512! 984 686

Wyoming... 64 64 15, 566! 15, 563 2, 144; 2, 482 17,710 18, 035, 19, 454, 20, 605_! 509 420
y | | .

214; 247,545 260,829° 36,926 42,207 284,471 308, 036 281, 547 294,628: 8, 285 15, 090

846 839, 103,199 179,106/ 20,271 20,102 213,4701 199, 208 232, 146 217,521 7,150; 6,969

85 32 6,166 5,488 1,129 1,035 7 295i 6, 528 7, §70; 6, 896E 370’ 370

39] 39! 30,479 30, 424} 9, 509 9, 465 39, 9881 39, 889 345, 925; 845,51 0! 41,683, 41,654
94, 94 70, 748 74, 486, 17, 510: 17,681 88, 258’ 92, 167| 77, 676! 81,324, ¢, 098; 2,287
104 106} 19,929 20, 676 8,456, 8, 689 28, 385 29, 365 31,488 34,076; 1,789 1,154
24 24 15,651 16, 157; 2,477 2, 449 18, 128I 18, 606 21, 168! 21, 191 0eeee |omsacsan
394!  382' 1,307,622 1,537,080° 527,032' 554,638 2,084,654 2,001,718 2,116,745 2,134,635 22,436, 85,224
180 179, 71, 563 58, 802! 25, 805, 22,752 97, 368 81, 554 108, 754 87,9991 3,194, 1,923
248i ‘2248i 74, 155 76, 480, 34, 6.“:8: 34,152 108, 813\ 110,632 117, 364 116, 678| 2,41 1] 1,776
i i A * ¥ [ ¥ i
| 19, 855/ 19, 860j 16, 784, 662, 17,146, 153| 6,371,129, 6,404, 968] 23, 155, 7911 23, 551, 121| 25, 576, 795i 23, 953,716i 441, 619} 513,083
! i |

1Includes ali banks in the United States except (1) a certain number of nonreporting private banks, not under State supervision, and
(2) 'all mutual savings banks, figures for which are available only for June calls. ‘Three mutual savings banks in Ohio, howover, and one
in California, are included because the figures for these banks are inclided in the totals reported for all State banks by the State authorities
and are not available separately except for June calls,

2 Or dates nearest thereto for which figures are available,

3 Includes amonnts diue to banks.

4 Includes other ligbilities.

Norr.—All figures used {injthelfune coltmn are for June 30, except as follows: Alabama, June 23, 1925; Yowa, May 1, 1925; Teunnessee, April 6,
1925; Kentucky, June 30, 1924; ‘and Kansas, June 2, 1925, All figures used in the September column are for September 28, oxcept as follows: Maine,
Sept. 26, 1925; Rhode Island, Sept. 8, 1925; New York, Sept. 30, 1925; Maryland, Sept. 2, 1925; Georgia, June 30, 1925; Alabama, June 23, 1925;
New Hampshire, June 30, 1925; Indiana, june 30, 1025; Iows, Sept. 8, 1925; Tennesses, Oct. 26, 1925; Kentucky, June 30, 1924; Minnesota, Nov.
2, 1925; North Dakota, Get. 15, 1925; Kansas, Aug. 20, 1925; and Utah, Oct. 5, 1925,

Louisiana_
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT DECEMBER 31, 1925

Paper maturing—
Withia 0 days A0 dozobot
Federal reserve bank
Commerelal, | goyreq by U. 8 Agricultural
agricultural, - Vsl Bankers’ Trade
gggéelri,vgft:c: %‘{)‘;gg{i"‘;‘? scceptances aceeptgnees and g;giiwk !
Boston.. o o e 4 : 4 4 4 4
New Yorke oo amm - 3% | 34 3% 3y 314
Philadelphia.. oo oo e e 4 : 4 4 4 4
Cleveland..__ 4 . 4 4 4 4
4 . 4 4 4 4
4 : 4 4 4 4
4 : 4 4 4 4
4 : 4 4 4 4
Minneapolis 4 ; 4 4 4 4
Kansas City 4 : 4 4 4 4
Dallas. - oo 4 4 4 4 4
San Francisto. .o cc e 4 I 4 4 4 4

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

Changes during the monik.~~None.

GOLD SETTL

EMENT FUND

INTERBANK TRANSACTIONS FROM NOVEMBER 19 TO DECEMBER 16, 1925, INCLUSIVE
ikn thoasands of dollars)

! Changes in ownership

Transfers Daily scttlements of gold through trans- | Balance in
Federal res bank | fers and settlements | fund at
'‘ederal reserve ban. R 1 closeof
: i . ; i period
Dcbits ' Tredits Debits Credits Decrease | Increase i
i i
Boston.___ - e 0,000 jooooo oo ! 906, 698 920, 413 | 43,752
New YorKe oo ceaccmccamme e 10, 200 i 24,000 | 2,824,202 ; 2, 4b7 708 ! 186, 168
Philadelphia 2, 000 3, 000 129 510 '48 350 ! 56, 540
Cleveland.__. 5,000 ... .. : 648, 317 663, 668 | 58,158
Richmond_~ 3,000 | 4,000 1 640,364 639, 940 : 30, 602
Atlanta_.. . 6,000 l.________. 393, 499 41(), 716 ; 83, 024
Chicago.-. 1, 600 2,000 | 1,177,488 | 1,168,479 134, 541
1,000 ,000 . 583,720 580, 129 | 18,872
2,000 jemucomaaaas ! 189, 472 183, 218 22, 539
4,000 2,000 . 406, 2606 414, 290 | 30, 140
1,005 1,200 ¢ 311, 281 306, 960 : 13, 669
San Franeiseo. o o i 2,000 ! 351,276 34& 306 : 37,895
Total four chks ending— ! i
Dae, 16, 1925 e 44, 200 44,200 ! 9,162,177 604, 900
Nov. 18, 1925 e cicamaee 25, 500 25,500 ; 8,907,293 724,983
Dee. 17, 1924 . e cecaeccrececcvm e 167, 00C 167, GO0 § i 8,298, 614 589, 390
Nov. 19 1024__ 73 200 13 200 ¢ | 8,121,219 610,131




DEBITS TO IN

FEDERAL

DIVIDUAL ACCOUNT

MONTHLY SUMMARY FOR BANKS IN 141 CITIES

[In thousands of dollars}

JANUARY, 1928

S BY BANKS IN SELECTED CITIES

| 1025 1924
s otwind: Number e~ - -
Feaderal reserve district } of conters | : ‘ ‘ ‘
: September ! October November = September October : November
_____ . o e i e e o ———— - = =
No. 1—Boston 100 2155120 2,903,991 2,644,630 . 1,974,984 2,357,435 2,252, 717
No. 2~New York.. 71 25,113,684 . 20,811,977 | 27,771,588 21,387,861 | 23,245,131 © 23,708,849
No. 3—Philadelphia 16! 2,025,711, 2,298,660 | 2 007,971 1,794,021 1,068,134 - 1,820,723
II:I;"‘ t}%{e\ﬂelanq_-» 1% I g 30§, o(zsg 2, {8321, 03 2 3%1, 133 1, ggg, gsg 2, 333, ggg} ., gso, 48(;
© ichmond..... { 57, b 4, 7 769, B 7| 7 2 75, 12
No. 6—Atlanta. 15, L260762° 1,420,618 | 1,206,011 950,071 | 1,120,584 973, 154
No. 7—~Chicago_ - 21, 518,833 577528 5085050 4,435, 346 4,949,211 ° 4,500,225
No. 8~§t. Louis. . 51 1,101,608 1,371,371 1,223,510 1,003,068 1,212,110 ' 1,081,663
Nao. 9—Minneapolis g 848, 355 877,313 783, 3256 ,680 1,059,202 891,171
No. 10~Eansas Cit¥omemmmmnmommemne 141 1,154,720, 1,266,353 1,128,082 1,097,173 1,216,807 - 1,062,890
No. 1i—Dellas. .._._ i1 602, 466 96, 715 629,002 - 566, 180 670, 360 . 586, 644
No. 12—San Francisco 1B 2,714,201, 2992807 2,750,830  %335,245 2, 578,750 | 2,859,349
T U . 141 | 45,241,613 ' 52,929,830 | 48,342,720 38,971,985 | 43,417,983 1 41,802,097
NoW YOrk CitTonomomrecammmcamaceasennnemnsaes ! 1, 21,360,457 28,916,175 | 27,000,433 | 20,734,467 | 22,505,693 = 23,046,534
OLhEr CIBIES . o oooosmmmom o e e emmmnn . 40 20,872, 156 | | 24,013,635 | 21,333,287 : 18,287,518 | 20,912,290 I 18, 846, 063
i 1 |
WEEKLY SUMMARY FOR BANKS IN 256 CENTBRS
[In thousands of dollars}
: ! e e
| ! 1025, week ending— 1924, week ending—
P INLmbel' . e e i i e e
Federal reserve distriet £ centers| |- : | ; ] [ |
; Nov.25 ' Dee.2 | Dec.9 Dec.16 ' Nov.28 | Dee.3 Dec. 10 Dec. 17
; . l I ! | '
e e e e e
No. 1—Boston : 181 668,517 634,044 1 624,436 693,593 ' 508,302 ' 556,185 ¢ 547,188 | ' 639, 106
No. 2~-New YOrk.-coonommommoo! 14 | 6,800,563 ! 6,223, 192 | 6,930,123 | 7,621,780 : 5,841,288 : 5,881,803 | 6,267,719 | 6,802,383
No. 3—Philadelphia, i 8| 533,155 - 544,748 | 532196 685,055 ' 494,748 530,742 | 510, 683 555, 089
No. 4—Cleveland. . oo vou-mneonns \ 22 Pog50,259 ' 605 146 649, 981 724,185 . 583,633 586,063 , 602,319 672, 867
No. 5—Richmond | 23| 325984 : 338158 345,147 350,803 . 980,378 304,876 308, 547 320,277
No. 6-—Atlanta i 22| 984,766 300, 151 299,332 | 835,475 238,179 . 261,150 264, 877 283, 262
N0, 7—ChiCALO oo mmoe i 36 : 1,303,466 1,218,988 | 1,236,654 | 1,461,026 ' 1,181,431 1,148 011 | 1,120,737 | 1,328,085
No. 8~St. Louls_,_.____. ; 14 | 308,983 | 354,352 329, 246 356, 47 260,679 @ 284,714 | 301,631 330,382
No. 9—Minneapolis.___.. 170 213355 1 208,218 209,002 | 224 901 ;040 230,449 . 213,166 224, 572
No. 10—Kansas City..... 20, 300,910 300,582 | 313,463 327,392 200,520 © 285,700 | 285,004 307,795
No. 11—Dallas_.....___. 16 181, 014 181, 542 180, 657 183, 926 175, 441 171,907 179,337 187, 341
No. 12—San Franaisco- ... 28| 604,340 085,260 706, 584 854,022 ' 595,939 633,581 | 592,365 675, 908
256 1 12,263, 711 11,094,317 | 12, 369, 886 | 13,829, 584 - 10,775,677 10,875,181 l 11,202,663 | 12,417,067
i . B .
BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES
| I ; [ ! i R
No. L 479,704 445,000 1 423,545 474,506 | 421,080 ° 38,214 | 372,022 0 . 439,72
No. 6,473,855 5,902,580 ' 6,585,136 ; 7,265,261 | 5 351,384 | 5,585,404 | 5,956,678 ' 6,544,276
[ ; 84, 632 74,802 1 78,470, 84,006  TN633 . 70,3781 73,675 . 77, 625
No. 3—Philadelphi 309, 730 409,795 ;307,030 . 537,870 . %71 227 396,085 | 384,017 413, 790
No. 4—Cleveland........ . 146,367 174,498 | 146,886 . 177,395 | 2,486 © 141,903 | 138,208 . 166,970
Cincinnati. 81, 121 78,457 | 80,371 89, 600 | 71,833 ©T70,490 77,836 80, 180
Pittsburgh. b 229,809 254226 1 221,715 230,394 | 208,307 196,480 | 203,488 214, 289
No. 5—Richmond. 38, 892 i2, 361 38,811 45,404 1 52,320 32,538 | 34968 35, 387
Baltimore. . 107, 379 108, 889 109, 358 113,504 i 84,700 101, 600 $9,900 96, 200
No. 6—Atlanta. . 31, 930 38, 234 36,030 40,613 | 34,479 30, 736 32, 086 ! 38,158
Birmingha 31,910 30, 900 26,940 i 352101 31,071 32, 549 31, 046 | 33,731
Jacksonville.. 32, 269 28, 570 30,434 | 35834, 16,024 14,871 15, 650 16, 660
Nashville 17,212 17,437 18,006 . 22,565 ! 16,716 16, 931 16, 358 18,817
New Orleans. 74, 465 100,421 84, 808 96,2111 65,030 83, 366 &0, 274 50, 574
No. 7—Chicago... 772013 798, 037 736, 714 899, 013 739, 455 721, 722 696, 357 819, 381
Deiroit 239, 543 159, 216 182, 684 221, 246 180,304 | 146,119 144,0;1 186,133
No. 8—8t. Louis 154,300 213, 600 178, 000 199, 800 12,006 © 158,000 157,900 | 187,800
Little Roek- - 19,352 21,774, 21,613 23,1821 20,629 18,532 20, 614 20,117
%?ulsv}l‘he 50, iﬁ, 39, 4 s), a7, 89(1) 47,053 1 38,469 36,422 1 40, 985 41,709
crphis. . 46,8 A3 230 1 42,30 44, 668 41,801 . 41,167 45,205 43,062
10;, (1)3& 1% (1)8515 13, 13;: 11, %ﬁ i ngl 1§¢1> 1ogi 595 107, 489 I 109,418
, 046 2, 47 2,45 2,944 | , 781 4 2,522 2, 447
92,142 £0, 032 83, 802 95581 | 86,425 86,986 79,724 | 89, 520
il g owmo g gm gw oee e
s65r0| AL |  ase  ao7ae, 45 de osiz | 4334 15635
el ghm) it el S0l e Sl s
537 9, i f ! i 10, i
37,420 36, 064 33,138 35,421 | 38,082 345120 32,082 | 38, 420
San Frang %%9, ggg %16 sgs} fég 212; 384, 693 186,289 . 105,305 | 16, 163 2%9, 203
0s Angeles_ 1 70, 631 9,01 203,718 | 180,746 | 192,427 171,14 189, 012
Portland...._.. 404101 M| 4013 416l 33,538 35,1741 36,89 30,504
Salt Lake City.... 19, 804 29,755 19, 226 20,645 1 16,369 | 20,256 19,173 | 16, 515
Seattle. .. _....... 52, 457 45,323 45,116 62,920, 40,602 38,962 39,999 ; 46,148
Spokane. 10,303 12,622 13, 500 14,778 | 10, 400 11,213 10,254 | 12, 540
e ! .
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MEMBER BANKS AND NONMEMBER BANKS ON PAR LIST AND NOT ON PAR LIST

NUMBER AT END OF NOYEMBER, 1825 AND 1924

i ¥ e
1
| { Nonmember banks i { Nonmember banks
[ ! { ;
i Membelr [ T Ml;emgerl e e
t  banks | Y anksl ¢
i , Not on par 5 Not on par
! Onpar list ! Ay ! On par list jhe D
| ! —_—— [S——— U U VU RS - -
. i . i
1925 | 1924 ‘ 1625 1924 | 1925 | 1926 | 1925 | 1924 | 1025 % 1924 1925 .+ 1924
— :_ S SRR RN e e SR o o .
! ; | i
Federal reserve district: ! ! l ] " Southern States—Contd. ; {
Boston..ueeme - o i M6 | 147, 436! 45| 22{ 13
New YOrK.-o.can- us| i 222 260 | 2881 207
Philadelphia ! j24| 128§ 27| 33| 201; 196
Cleveland.... i 45| 44. 24| 27| 276, %13
Richmond... i 122 127 ¢ 2568 ° 283 112 75
Atlanta_.. 1 46 47 | 36 ! 44 170 170
Chicago. 783 7310 717) 814 9% 64
St. Louis ! [
Minneapoiis..... i 441 447 | 660 {1132 NN N
Kansas City.. : 263 268 ; 827 833 8 8
Dallas_._______. , 588 | 5841 1,203 ‘ 1,290 20| 18
San ¥Frar.cisco.......- ; ; 290 287 | 511 581 92 79
3 : 1 185 187 l 619 651 187 157
Total - oeeeeae ! i . Minnesota._ . 365 1 526 877 | 5161 381
B ; : , Towa. 446 1 1,221 | 1,304 49 26
New England States: ! ; Missouri i 192] L,311| L3w| 36| 33
ane. e ...l 627 82 " Western States: i |
New Hampshire..... r 86 M North Dakota....... ©183] 175 209 287 | 2821 217
Vermont... o.ocmunn 48, 486 South Dakota 121 1321 215 288 166 139
Massachusetts. .. 181 182 Nebraska .. 182 188 : 740 766 176 174
Rhode Islang...... 21 | 21 Kansas. . 266 266 0 1,003 { 1,081 3 5
Connecticut.. ... 65, 66 Montana, .. 115 130. 2 3 11 7
Rastern States: ‘Wyoming, 34 39 | 54 62 1 10
New York. ouneoouan 637 | 633 Colorado. 137 144 ! 184 187 | [ 7
New Jorsey.-..ouwa-.| 3321 310 New Mexico. 33 37! 28 36 3 3
Penvsylvania. ... 958 ; €52 Oklahoma.___________ 387 | 431 34 376 ! 5 4
Delaware .. ...cce.o. 22! 22 ' Pacific States: i
MarylarG..oooo-eeoo. 81 91 Washington_......_._ 156 590 171 17
District of Columbia_| 13: 15 TEEON..... - i35 136 11t 114
Southern States: ! Californisa. 305 | 304 334 373
Virginfa..__conenn 193 | 196 Idaho.. 8¢ 103 80 73
West Virginia... 141 ¢ 142 Utah.. 46 50 ; 67 6
North Caroling....... 91 95 Arizons. 21 23 30 34
South Carolina . - 92 ° 190 N 10 i1 24 23
Georgia....... . 1861 172 s
Florida... - 70 l 65 Total. vecrcmacean 9,521 | 9,700 g 14,701 | 15,524 ,

i Flg'lus for 1925 represent the number of member banks in actual operation; those for 1924 represent the number shown by the capifai-stock
records of the Fedcoral reserve bank. The number shown by the capitel-stock records on November 30, 1925, was 9,500,
2 Incorporated banks cther than mutual savipgs banks.

MONEY IN ¢

IRCULATION

fSource: U. 8. Treasury Degpariment circulation statements]
{In thousands of dollars]

Date '

Total

1914~July i.._
1917—Apr. 1.
1920--Nov. 1
1922--Aug. 1
1924—Dec. 1
1925~-Jan. L.

Gold

Gold cer- :

coinend
bulli IOE i tificates
611, 545 . 1,026, 149
641,794 i 1, 348 818 |
495, 353 1, 404 |
416,282 171, 085 ;
437,971 © 933, 688
408 208 . 970,564
455,169 . 929, 650
462,925« 913,908
469, 448 914, 968
458, 211 918,862 |
437, 612 972, 438
428,102 , 1, 003, 285 |
428,248 ° 1,014, 311
416,348 - 1,036,243 !
413,973 | 1,050,057 |
420,985 1,067,963 |
425, 853 1,108, 743

i

|
Standard

silver
dellars

70, 300 i
70,863 |
89,725 |
58 378 ! i
55,606 |
57, 384
55,533 !
55, 264 |
54, 666 |
04 398 !

54,685 l

Silver [Treasury .

)
i

Subsidi-
ertifls ; notes of '
cczli};es | 1%%?0 ary silver;

(

478,603 ' 2,438 - 159, 966
450,820 1 1,907 191,351
80,385 . 1,628 261, 556 |
268,502 1 1,508 229,038
339, 113' 1,407 , 263,102 !
308,540 1 1405 268, 298
360,308 1 1401 256,898 |
366,094 | L3908 ° 256500
371,529 ° 1,396 . 257,559
376,442 | 1,392 253,448
380,081 © 1,390 ; 250,804
379,796 | 1387 262,607
288,008 | 1,384 261,750
206, 700 1,381 ¢ 204,450
204,062 | 1,379 267,768
300,080 | 1,376 269,439
-388 01? ‘,o75‘ 272 217

United
States
notes

Federal
reserve
notes

" 1,802,055
1,841 621 |

2838, 668 | 1, 734, 606
¢ 1,702,212
1 1,676,078

: , 636, 102 |
{1, 601,884 ,
' 1,629,927 |
L 670, 658

1,706,622 |
305, 986 1,741 965

'l 688 662 .

1,679,833 |

| i
! i
, ol | Total
; f&%ﬁ;ﬁl | National{ circala-
{ “hank ba:lk tiop.tp?g
\ . notes | capita (in
| notes | dollars)
i i
' 715,180 34.35
3,170 | 697, 160 30. 54
! 209,877 i 715,023 52.36
65,032 | 725,782 39.47
. 8,471 737,739 4,
I 8,238 705 442 44,03
7,987 | 711,832 41,86
b 7,756 1 717,159 42,98
| 7,508 711,403 4199
7,299 | 698,020 41. 50
7,100 | 696, 649 41.89
5,921 | 681,700 41,49
6,777 | 678,178 41.31
5,580 | 680,730 41.84
6,460 | 664, 351 42,17
6,314 | 667,707 42,77
6,185 . 660,744 43.35
i

! The figures for the several classes of money do not add to ¢his total 28 mutxlated currency forwarded for redemption and unassorted currency
heid by Federal reserve banks have been deducted only from the total.
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Where it appears from the reports
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MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES

District and city

The following table shows the customa;
discounts in the various cities in which Federal reserve banks and their

branches are located, as reported by representative banks.
are not averages but are those rates at which the bulk of paper of cach

I

1

i

| |
]
:

SERRRE ERSRI-SRRFE: |
Piid iy 41 gig 19 ian _
o B = . !

i 2o S RSO -l
== = a.%aeossmrm
gHeES2E O'F & LStk
SL.E8588 a8 SEgERSEMEgT
pEHIEET BG.2 FEaHORE . 858
Soa3g2= 8. R SSMORACRRR A
BWB CRO Nan AR | | {
1_..2 4_.. = La = = 2 !
Sé S8 S S 3 s g |
Zz Z7Z z Z a4 Zz =z J



JANUARY, 1926

FEDERAL RESEEVE BULLETIN

69

GOLD AND SILVER IMPORTS AND EXPORTS

IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES

November 11 months ending November
Country of origin or destination i Exports Imports Exports ' Imports
e e T e B
1624 | 1925 1924 | 1925 1924 1925
t i
. PR, ——— e ! po— ——e— ) —_
. | I
GOLD | i

Al countries. mooumuovvvnmcaccencaccnane $6, 689, 182 1$24, 360, 671 919, 862, 384 $10, 456, 115 $21, 973, 660 i $256, 672, 063 1$300,446,869 :$121, 057, 168

granco- e emmmmmmmmmemmn—naeema————— 14,950 | ,290 5%,' 10,727,761 | 5,077 80,357 | ;, 333, 228 21, 48123, 387 1 6,580,874

ermany 1 el , ; RO P © 68,048,265 | 4,822,116 1,628
Ttal O S SO SO i 1,050,000 1 2,735,702 6,923
Netherlands R - By 08, TT2 ol : 4,318,343 1 50,965,204 | 10, 084: 799
golgnd and Danzig. DRSPS SOOI Hp, 5755 ""éé"(_)(']f)_l 1,103,048 |eumeen ..
pain ; 12, 55: 5y 392, 431 65, 966 77,958
Sweden | 996, 927 ———— 999, 927 | 1,002,628 | 6, 522 838 ' 22
England b2, 000, 334 | 5,737 © 2,579,490 | 2,000,334 - 6, 159, 602 130 898 365 | 49,294, 052
Canada . 265, 034 20, 184 998 | 2, 34‘3 665 © 2,857,524 | 2, 914, 134 45, 556, 653 38, 765, 8385 | 31,847,561
Central AMErea. .- oo om oo femmemmnmt 0 T, 770 1,000 ; 1, 500, 1, 920, 630 2,139, 554
Mezxico. - ! 369,812 | 3, 562, 647 | 8, 211. 189§ 4,985,753 4, 513, 970
West Indies. ... ! 90,018 |-coneoeaan 177, 625 337, 065 582, 361
érg?entma ..................................... 77,580 | 5,561,000 | 19, ggg 535 2,466
ile eeteimemunmmnaeasmsmnmnmnanieeaammmmcscalaacaccemaal 10,7857 82,087 leceao_ ... lemmesemcno o , 295 387,767
Columbia. ... é_l, 896 ; 3,003,913 | 2,020,134 1, 480, 700
2 — et Il IPY 1 1 AR

e am—n—————————m—emmnmsmememsn e somacacaraanicemneneneen] 211,400 . 30,285 ..ol R 70, 556
Uruguay. . 100, 000 | 802,200 | 7,836 |ocemme .
Xe%gzllllexla&. - ‘1_, éO(l), ggg : 53, 5(738, gég 295, 790 338,317
ritish Indja. 5,350, 25 , 770,886 |vmeee o .
SC';lli"aits Settlements .30, 000 I‘ 957, 276 30, 750 l &, 474: 2531 Y DN 13, 950
ina. .. wemdomcmccan ot 24125 L 801,650 | 5,021,916 119, 558
Dutch East Indies._..cenrcmmaccceunn SRR 30, 000 115,000 243, 100 1, 166, 030 2: 2014, 321 1, an, 030
?nngknng 497 100 268,400 1uvononaacenn ;-_“_66(-)-(-3(—)6- 4, 162 940 | 11,858,796 | 2,500,000 \....______.
BDAN . — oo cceomnanmnane DR TSR R I 8,000,000 |-eoom oo otemieiee oo feme oo 7,008, 049
Pmupn-ne 2 P A M 144,360 164,087 | 800,000 ! 30,000 § 4,665,964 | 1,636,550
British Ocesania. e - 187,641 fomo e | 26,925,176 | 2,794,072 229, 300
YD e me cmmmom oo ! I F ! 408,240 | 1,455,008 15,233
Portuguese Afried. oo | [ 2,807 e Jemmemzacacnae 528,113 548, 691
ATl other. o oo ceinccccacenae i 141, 430 | 45, 265 8,381 606 294, 137 ! 340,947 | 1, 181 862 62, 247
]
SILVER :

Al countries ... 0,401,406 | 8,118,063 | 6,481,416 | 4,049,035 | 98,611,403 [ 91, 538,115 | 68,081,010 | 58, 848, 462
France. _ e 6,38 | 26,000 | 151,858 tuonenesrann.. 68, 230 217, 264
Germany..... 386, 456 343, 098 3,856 | 265 | 1,145,072 : 5,048,125 | 1,224,391 6, 140
Poland and Danzig . 577503 ; 12, | 887, 500 |eeee e e

) 1221 11 HRR, PO PO y .- RO S 131, 667 141, 449
EDgIand.acoee ccacmucecvamovanme mannne 2, 806, 767 895, b5€& 7,154 20,434 | 23,387, 526 ! 8, 302, 257 308, 31)8 119, 600
Canada....... 62, 22 184, 907 361, 07 702,656 | 1,520,530 - 1,749,321 | 6,919,399 7,758,090
Central America 2, 250 2, 900 156, 6566 153, 794 " , 025 382,940 | 1,898,718 1, 520, 510
Mezxico... 69,793 89,180 1 3,932,748 |' 2,726,849 | 1, 7.31 851 1, 888, 900 41 280,267 | 37,883,454
West Indies..... 720 77: 108 i 9! 0 221 2, 941 60, 623 161, 044
Arg__eqtma- - 2,165 —— 2 300 | 12, 620 32,304 5,244
e ————— | % LA

...... . aan JR N N, 3 , 680, 102
Columbia.. .. LI T I I 14, 608 6,536 142,300 68, 3

... - 900, 000 404,900 | 13,02 s ’ 35
Venezuela. . 655,840 1ooeoe .. L. 0’ 68 K 98;’ ggg
British India. i 2,776,689 | 4,546,384 48, 234, 198 42,374,605 | _o.o_.__. 55: 068
China. - 3,126,004 | 1,982,495 18,376, 864 29, 490, 006 17,789 ¢ 4, 183
Dutch East Indies... - c.o| 150,404 | 96,402 (.. .ol 894, 558 878, 569
Honkong '« 70,500 69, 258 913,134 1,081,689 |-ccommceec e i e
Japan... \ 1,275,970 -

Portuguese Africa. ; 127,186 109, 653
All other... | i 1,378 2,022 75, 825 225, 350 ! 178, 811
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FOREIGN EXCHANGE RATES

{Nooz buying rated for cable transfers in New York as published by Treasury. In cents per unit of foreign currency}

December, 1925 November, 1925 } November, 1924
; | l_.... - M i e e e e e e me e e
| ! | i
. . Par of . I i Average i | Average
Countries | Monetary upit e xchange : i ! . —_— | } N
+ Low . High | Low ; High | i Per Low : High | : Peor
’ ‘ |I | Rate |cent of | Rate ; cent of
_ S I - ! ) o
: : i - — e
Schilling. ..couuu- 14,07 © 14.0500 . 14.0750 I' 14, 0410 14 0810 14,0624 ' 99.95 [, !
Franc - 19.30 i 4.5200 . 4.5300 ; 4.5200 : 4.5300 | 4.5270 1 23.46 ; 4.8000 , 4. 8900 i 4.8326 ) 25.04
19.30 ; .7268, .7308 .7247, .7306: .72 877 . 7300 | L7375 ;L7331 , 8.80
(970004 + S FORONIR, " 2.9608  2.9621 ) 2 9608 i 2.9619 ' 2.9615 ... __ 2.0799 | 3.0135 | 2.9800 fnnceeeen
Denmark... Krope... 26.80 ; 24.7000 | 25,0000 i 24.5700 i 25.0100 : 24.8561 ' 82,75 | 17.3300 ' 17.6500 - 17.5483 | 65.48
Finlapd...-... Markka.._. 19.30  2.5202 : 2.5225 i 5212 1 25238 0 2.5221 | 18.07 | 2. 5133 | i 2.5222 | 2.5184 13.08
| i

France. Tranc 10,30 © 3.5000 . 3.9100 1 3. 7400 | 41800 ' 3.9622 ! 20.53 | 8.2200 | 5.3000 ! 5.2757 | 27.34
Germany.-.....-- Reichsmark. ... _ 23.82 23.8000 ' 23.8100 i 23.8000 i 23.8100 | 23.8061 | 00.94 | 23.7900 | 23.8100 | 23.7983 | 99,01
Great Britain .--| Pound -| 486,65 '484.4100 485.3700 484.3900 484,7600 484.5861 | 99, 58 (454.3100 463.8400 460.9687 | 94,72
Greece. ..| Drachma wee] 19,30 0 1.2503 . 1.3292, 1.8255 ' 1.3730 ; 1.3375' 6,93 | L7538 i 1.7098 ; 1.7808 | 9.93
Hungary. Krone 20.26 . .0014 : 0014  .0014! .00L4; .QO14' 01| .0013( .0013° .0013 ' .01
It ly ..... Lira T 1930, 40200 | 40400 | . 3.9400 © 4.0600 , 4.0048 i 20.75| 4.3000 . 4.3600 ~ 4.3335 ! 22,45
i 40.20 40:1600 | 40.2400 | 40,1900 | 40.2500 , 40.2265 ; 300.07 | 39.6200 | 40.4000 40,0513 . 63

26. go 20,1900  20.3800 ; 19.9700 ; 20.4600 & 20.3126 + 75.79 600 | 14.8600 . 14,7152 | 54,91

0 9.6900 3 | 12.7600 | 13.4700 , 16.6700 , 15,7400 ; 81.55 | 19,1900 | 19.2400 10, 2074 92. ?%

: 4517 14667 | 4482
19,30 , 14.1200 | 143000 | 14, 1700 ¢
26.80 ' 26.7500 ; 26.8500 | 26. 7400
19.30 ; 19.2760 | 19,3500 | 19. 2600
Yugoslavia .. Dinar - 19,80 | 17604 1.7722 | 1.7686 i
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14,3200 | 14,2596 73.85 | 134800 | 13.7800 : 13. 5061
26.7600 | 26.7517 i 90, .

19.2800 | 19,2713 i 99.85 | 19.2500 { 19.3100 : 19,2765 ; 99,88
17736 | 1 7704 CL 1

©
©
0
(<l
X}
&
<
g
X3
&
©
8
8
®
piet
1)
Gt

Canada. 100.00 ; 99. 8823 1100.0404 | 99. 9844 ;100. 1563 {100. 0788 |
Cuba. - Peso 100.00 i 99.8844 | 99.9750 | 99.8672 ) 99, 9922 I 99,9385 | 99.04 | 99,9375 | 99,9781 99,9530 99,95
Mexico { Peso - 40.85 48,6167 | 48.8500 | 48. 6767 | 49,0750 ; | 48,7870 | 97.87 | 48,7083 | 48.8333 ' 48,7777 97.85
Argenting............ . Peso (gold)......... 96,48 ¢ 93,9100 | 04.4300 | 93. 6800 ' 94. 8100 : 94.4391 !
Brazll. i Milreis 32.4 | 13.9300 ; 14.8100 | 14,0100 ' 15.0500 | 14.6126 | 45.05 | 11.0600 | 11. 7600 ' 11.4709 36.36

| Peso (paper)......| 119.53 | 11.9500 | 12.2900 | 12.0900 . 12.3000 | 12.1913
. Peso. 103, 42 :100. 5500 {102. 5300 102, 1300 ‘102, 8900 .102.4778
14811 | 54.8300 | 55.6500 | 55,1000 | 56, 6800 | 55, 7704 !

©
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! Mexican doilar

-

e 3
1P e DD I IR G
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1S

Shanghal tael. $66.85 | 75.2300 { 76.0800 | 75.2700 | 76.4400 | 75,8161 c113.41 § 76, OOOOi 76.7969 . 76,3009
i . $47.77 § 57.3500 1 58,2500 | 57,5200 | 58,4800 | 57.8143 | 121,03 | 54.4100 @ 55.2400 54,8587 © 114.84
i Rupm - 48.66 ; 36.6000 | 36.7000 | 36,5300 : 86,7000 | 86.6187 : 75.25 | 33.9700 | 34.8000 ' 34.3922 70. 68
Japan , 40.85 ) 42.8800 | 43.7000 | 41.6600 : 43. 1500 | 42,3252 | . 91 . 2800 ; 88.6600 38, 5183 77.27
Straits Settlements_-... Singapore dollar.. 56.78 : 56. 5400 | 56.7500 | 56. 5800 ‘ 56.9200 . 5C. 62065 | ©0.78 | 52,5000 | 53.5000 : 53.1065 $3.53

11913 average.
SILVER
{Average price per fine ounce]

' December | Noverber

R — — I |_ — —

London (converted at average rate of exchange; $0. 69547 $0. 70125
endgn c s 8 69236 i . 69568
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Charters issued to national banks..._._........._. 32
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8" 14
19
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Dairy produets............. - 16
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