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REVIEW OF THE MONTH

During December the demand for bank loans
increased seasonally, and at the end of the
month the total volume of bank
credit outstanding was larger
than at any previous time.
The year 1926 as a whole
showed & growth in the volume of bank credit
in use, but the increase was smaller than for
any of the preceding four years. The growth
of bank credit has reflected chiefly the increas-
ing volume of business activity in the United
States, and has been in the form of so-called
commercial loans, as bank investments showed
little change for the year and loans on securities
showed a decline. Notwithstanding the in-
crease in bank loans in 1926, there has been a
decline in the demand deposits of member
banks, while time deposits have continued to
show a rapid increase. As a consequence of
the decline in demand deposits, which require
a- much larger percentage of reserves than
time deposits, reserve requirements of the
member banks show no increase for the year.
This absence of growth in member bank re-
serves, together with the importation of about
$80,000,000 of gold from abroad, has enabled
the member banks in 1926 to increase the total
volume of their credit outstanding without
resorting to a larger use of reserve bank credit.

Growth in bank credit outstanding during
the year, as measured by the increase in loans
and investments of member
banks in leading cities, has been
less than 2 per cent, compared
with an increase of more than 5 per cent in 1925
and of more than 13 per cent in 1924. Total
loans and investments of these banks are now
close to $20,000,000,000 and show an increase
of $350,000,000 for the year ending December
15,1926. The increase in so-called commercial

Member bank
andreserve
bank credit.

Reporting
member banks.

loans, which was $375,000,000, was greater
than in any other year since 1923, while secu-
rity loans showed a decrease of $65,000,000, as
compared with increases of over $800,000,000
in each of the two preceding years. Compara-
tive figures for recent years are given in the
table, which shows, by classes, the growth in
the loans and investments of the weekly
reporting member banks from December to
December during the last four years:

CuraNgEs IN Loans. AND INVESTMENTS OF MEMBER
Banks in Leaping CirTiEs

[In millions of dollars}

Total loans i All
Year! and invest- S%(c);gst y other Investt-
ments loans menss
1923 o -+599 <11 +-649 - €1
1924 o eeaeees -+2,193 -+4-806 265 -+1,122
1925 e eeececceee 999 -+882 4193 —81
1926, e cecaeeeae -+351 ~65 +375 +41

1 Year ending in the middle of December.

The relatively large growth of “all other”
loans, which represent chiefly loans for the
current requirements of commerce, industry,
and agriculture, reflects in part the active
condition of business in 1926. The consider-
able increase in the volume of this class of loans,
last year as well-as in 1923, has occurred at a
time when the general level of commodity
prices declined, the decline for 1926 amounting
to about 6 per cent.

The table brings out the contrast between
the decline in loans on securities in 1926
and the rapid growth of these
loans in 1925 and 1924. In all
three of these years the secu-
rity markets have been active, the volume of
securities outstanding has increased, and there
has been a substantial advance in security
prices, with the advance in 1926 as figured for
common stocks approximating 6 per cent and

-

Loans on se-
curities.
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amounting in the aggregate for listed stocks
to not less than $1,500,000,000. Bond prices
also advanced during the year. Thus, while
the borrowing power of security holders has
increased, they have met their current require-
ments without increased borrowing from banks
on their securities. The funds to meet these
requirements were derived partly from savings
out of unusually large corporate earnings,
dividend disbursements, and other kinds of
current income.

The security loans of all member banks,
according to figures for June 30, 1926, that
have recently become available, amount to
somewhat less than $7,500,000,000 and are
estimated for all banks in the United States at
approximately $10,000,000,000. About 20 per
cent of this amount, or $2,000,000,000, repre-
sents funds loaned by domestic banks to
brokers and dealers in securities in New York
City. These brokers and dealers borrow an
additional $1,000,000,000 from sources other
than domestic banks, including foreign banks,
private bankers, corporations, and other lend-
ers. Thus, bank loans made by and for the
account of domestic banks represent about
two-thirds of the total borrowings of brokers,
and it is changes in these loans that are chiefly
reflected in the changes in the volume of all
bank loans on securities. In 1926 the loans of
domestic banks to brokers and dealers in
securities decreased by about $600,000,000,
while in the two preceding years these loans
showed & considerable and continuous increase.
The change during 1926 in total borrowings of
brokers, in their borrowings from domestic
banks, and from other sources are shown on
the chart, which brings out the fact that the
decrease in bank loans to brokers has been
offset in part by an increase in loans extended
by other lenders.

The extent to which these other lenders have
participated in the financing of the securities
market in 1926 is more precisely indicated by
the figures for the end of November, when the

total of brokers’ borrowings, as reported by
the New York Stock Exchange, amounted to
$3,100,000,000. Of this amount about $800,-
000,000 represented loans of New York City
banks, $1,100,000,000 loans of domestic out-
of-town banks, and $1,200,000,000 loans of
other lenders. Almest all of the increase in
brokers’ loans since the low point at the end of
May has been in the loans derived from other
than domestic banking sources. These figures
indicate that private bankers, foreign banking
agencies, and corporations having idle funds
have been an important factor in the New

MILLIONS OF DOLLARS MILLIONS OF DOLLARS

000 ' BROKERS BORROWINGS 4000
\ Total

V

3000 = 3000
From

D_omestic Banks

2000 T 2000
Frgm Others -

1000 |- S —— 1000

o]
° Jan. Feb. Mar. Apr. May June dJuly - Aug. Sept. Oct. Nov. Dec.
Curve for total borrowings represents figures for net borrowings on col-
lateral, in New York City, as reported monthly by members of the
New York Stock Exchange. Curve for borrowings from domestic
banks represents figures reported by weekly reporting member banks
to the Federal Reserve Bank of New York. Curve for borrowings
from others represents the sum of loans reported by the member banks
as having been placed for ““others,” and brokers’ borrowings reported
by the Stock Exchange as being from “private banks, brokers, foreign
banking sgencies, etc.”

York money market in 1926, and that the
extent of their participation has increased
during the year. This development may be
due in part to the favorable cash position of

corporations as the result of several consecutive
years of large earnings.
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Geographically the growth of bank credit
during 1926 has been entirely outside of New

Geographical York City. At member banks
distribution of in leading cities outside of New
member bank York City loans and invest-
credit. ments increased by $350,000,-
000 during the year, while at New York City
banks their volume showed no change for the
year. As is shown by the table, the increase
outside of New York City during 1926 was a
continuation of a growth in loans and invest-
ments of these banks which began in 1922.
New York City banks, on the other hand, have
shown relatively little growth in any year since
1922, except 1924.

Loans anD INvEsTMENTS OF MEMBER BANKS IN

Leaping CrTies

{ In millions of doNars]

Banks in New York Banks outside New
City York City
thange thange
Tom rom
Amount | pecions | Amount | pravicus
year - Year
4,989 10,801 |
5,0 --91 11,309 +
6,188 +1,108 12,394 41,085
6, 240 452 13,341 4947
6, 241 +1 13,691 +350

The growth of bank credit at banks outside
of New York City in 1926 has reflected chiefly
the increased local demand for funds to finance
the exceptionally high level of production and
trade which has characterized the year. This
also accounts for the relatively heavier demands
that banks outside New York made upon the
reserve banks for accommodation during the
year, and for withdrawals of funds by interior
banks from their New York correspondents.
These withdrawals are indicated both by a
decrease in the volume of correspondent bal-
ances held for the New York banks for out-of-
town banks and by the decline in the volume
of loans to brokers placed for correspondent
banks by New York City banks. Thus, while
in 1924 and 1925 the growth of credit repre-
sented in part the seeking of profitable em-

ployment of funds by banks in the interior of
the country, in 1926 the growth in credit re-
flected a growing demand for banking accom-
modation by trade and industry. This in-
creased demand for bank credit has been accom-
panied by a large demand for long-time funds,
but the flow of investment funds arising from
the country’s savings has been in such large
volume that the offerings of foreign and do-
mestic securities have been easily absorbed by
the investing public. :

The large supply of investment funds during
1926 has also been reflected in a downward
movement of bond yields
throughout the year to the
lowest levels since 1917. Conditions in the
short-time money markets, on the other hand,
when the year 1926 is considered as a whole,
have been firmer than in other recent years;
rates on collateral security loans, on commer-
cial paper, and on acceptances have all been
higher on the average than for any year since
1923. This increased firmness in the short-
time money market, in contrast to a continued -
ease for long-time funds, has reflected both

Money rates.

%8 | the larger volume of total bank credit out-

standing and the larger volume of reserve bank
credit in use throughout the larger part of the
year.

The volume of reserve bank credit in use
showed no growth in 1926, but the average

A volume outstanding during the

Reserve bank yoar was larger than for any
credit. year since 1921. Thus the
average volume of bills and securities held by
the reserve banks during the year approximated
$1,205,000,000, as compared with $1,140,000,-
000 -in 1925. This higher average level of
reserve bank credit, notwithstanding the im-
portation of a considerable amount of gold
from abroad, was due to the higher average level
of reserve balances of the member banks, in
keeping with their increased average deposit
liabilities, and the larger average amount of
currency in circulation. While there was no
growth in demand deposits of member banks,
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in money in circulation, or in reserve bank
credit in use for the year from December,
1925, to December, 1926, the average volume
of deposits, of currency, and of reserve bank
credit during the year was larger than in other
recent years. Yearly averages of reserve bank
holdings of bills and securities, which measure
the total of reserve bank credit in use, are
shown below.

Reserve BANK CREDIT OUTSTANDING

[Yearly averages. In millions of dollars]

Bills and
securities Ctl;gglge
year
banks
2,360 foccccmeao
1,187 —973
1,151 ~36
950 —201
1,140 +190
1,205 --65

While the average volume of reserve bank
credit in use during the year as a whole was
above preceding years and the largest for five
years, this average reflected chiefly the rela-
tively higher levels that were maintained. dur-
ing the earlier part of the year. In the autumn
of 1926 the seasonal increase in reserve bank
credit was smaller than is usual, and during
November and December the total volume of
reserve bank credit in use fell below the cor-
responding months of 1925. That this was
due largely to the smaller increase in the
demand for currency for circulation during
the autumn is shown by the chart, in which the
principal factors which influence the volume of
reserve bank credit in use are shown for the
years 1923-1926. During 1926 there was
relatively little change in the reserve balances
held by member banks with the reserve banks,
and month-to-month changes in the volume of
reserve bank credit in use reflected chiefly
gold movements and changes in the demand for
currency. During the first half of the year
the member banks used gold received from
‘abroad and currency released from circulation
to liquidate their indebtedness at the reserve
banks, and the total volume of reserve bank

credit in use consequently declined. During
the last half of the year, on the other hand,
gold movements were smaller and the seasonal
demand for currency was reflected in an in-
crease in the demand for reserve bank accom-
modation. At the close of 1926 the total
amount of reserve bank credit outstanding,

SCALE FOR 1 AND & MrLions oF DoLLars SCALE Fer 2,3 AND 5

3000 I 6000
Reserve Bank Credit
plus Gold stoy\ 5
2500 WJ \ 5500
k\fﬂ‘l/m"\ber Bank -, WW
2000 A Reserve Balance; 5000
e ) AN
yadilhi A B P
_— A4 h-\'{ ATty e
., faé Money in Girculation
15001~ R i N 2 et 4500
Gold Stock " KSR P -
1 »‘/ Reszrve Bank Credit
N /%
. O A
1005 - 4000
- ./
500 A JH00
1823 1924 1925 1926

The reserve bank figures are daily averages and the gold stock and money
in circulation figures are averages of figures for the first two con-
secutive months. The curves representing reserve bank credit and
member bank reserve balances are on a seale running from $500,000,000
t0 $3,000,000,000, and the curves of money in circulation and of reserve
bank eredit plus gold stock on a scale running from $3,500,000,000 to
$6,000,000,000 .

though somewhat smaller than for the cor-

responding period of 1925, was larger than for

any other of the past five years.

TREASURY FINANCE

December financing.—On December 8 the
Treasury announced an offering at par through
the Federal reserve banks of nine-month, 314
per cent Treasury certificates, dated Decem-
ber 15, 1926, and -maturing September 15,
1927. The offering was for $200,000,000 or
thereabouts. Holders of 334 per cent Treas-
ury certificates, issued December 15, 1925,
and maturing December 15, 1926, were per-
mitted to tender those securities, of which
some $450,000,000 were outstanding in pay-
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ment for the new offering to the amount of
one-half of their holdings. Subsecriptions were
closed at the close of business on December 9
and exceeded $1,096,000,000. Cash subscrip-
tions for amounts not exceeding $1,000 were
allotted 50 per cent but not less than $500,
and subscriptions for larger amounts 10 per
cent but not less than $500. Exchange sub-
scriptions totaled $103,888,000. Allotments
of cash and exchange subscriptions amounted
to $229,269,500, distributed by Federal re-
serve districts as shown in the following table.
With balances on hand and December tax
receipts, the proceeds of the new issue will
cover cash requirements of the Treasury until
the March quarterly tax period. In Septem-
ber of this year the Treasury issued nine-
month certificates maturing July 15, 1927,
bearing interest at 314 per cent.

SuBsCRIPTIONS RECEIVED AND ALLOTTED FOR 314 PER
CeENT TREASURY CERTIFICATES OF INDEBTEDNESS,
Darep DecEMBER 15, 1926, AND MarUriNg SEP-
TEMBER 15, 1927

Total sub-
- Cash sub- Exchange v

Federal reserve district scriptions | subseriptions Sg‘ﬁgaggs
Total oo ooaeees $992, 168, 500 | $103, 888,000 | $229, 269, 500
BostONa e cccccccmcaee 102, 191, 000 1, 208, 560 13, 293, 500
New YorK. oovacecamaanene 356,427, 000 86, 264, 500 126, 080, 000
Philadelphia. 104, 696, 000 78, 500 19, 378, 000
Cleveland____.__ -| 58,061,500 1, 169, 500 9, 064, 500
Richmond.. 40, 289, 000 9, 000 5,295, 000
Atlanta.__ 55, 066, 000 100, 500 9, 356, GO0
Chicago..- 102, 446, 000 6,411, 000 18, 040, 000
St. Louis. 26, 014, 500 798, 000 5, 319, 500
Minneapolis. 11, 654, 000 883, 500 2, 898, 000
Kansas City.ceaccecmuwacocan 13, 690, 000 1,080, 000 2,772, 500
Dallas 25, 311, 500 1,015, 000 4, 367, 500
San Franecisco 95, 422, 000 1, 245, 0060 13, 425, 000

Foreign debt payments.—Payments amount-
ing to $96,518,417.98 were received from for-
eign Governments on December 15, as given
below: '

Total Principal Interest

Total.ooeeeo .o $96, 518,417, 98 | $26, 559, 230.00 | $69, 959, 187. 98
Great Britain.. .| 92,950,000.00 { 25,000,000.00 | 67,950, 000,00
Belgium....... -l 1,000,000.00 foooeoemoeeo 1, 000, 000. 00
Czechoslovakia. . - 1,500,000.00 | 1,500,000.00 (-ceemereeoo-...
Esthonja........ - 150,000, 00 |~cmemoooeeacaen 150, 000. 00
Finland.... - 181, 945. 00 49, 000. 00 132, 945.00
Hungary. - 139,672, 98 10, 230. 00 29, 442. 98
Lithuania - 46,800.00 | _________ 1 46, 800. 00
Poland 1750, 000. 00 1750, 000. 00

YPayment. on account of funded indebtedness, balance of payment
falling due at this date to be funded in accordance with option given to
the Government under the debt-settlement agreement,

24850—27 2

The total payment of Great Britain, prin-
cipal and interest, was made by tendering at
par 334 per cent Treasury certificates maturing
December 15, 1926. Payments by other Gov-
ernments were made in cash.

Resignation of Federal Reserve Agent at New York

Mz. Pierre Jay, who has been chairman of the
board of directors and Federal reserve agent at
the Federal Reserve Bank of New York since
the organization of the bank, has resigned,
effective December 31, 1926.

Appointment of Director of Research

Mr. E. A. Goldenweiser, who has been con-
nected with the research work of the Federal
Reserve Board since 1919, has been appointed
director of the Division of Research and Sta-
tistics, effective January 1, 1927.

ELECTION OF DIRECTORS

The following directors of Federal reserve
banks have been elected for the three-year
term beginning January 1, 1927:

CLASS A DIRECTORS

Boston—Alfred L. Ripley, Boston (reelected).

New York—R. H. Treman, Ithaca (reelected).

Philadelphia—Joseph Wayne, jr., Philadelphia (re-
elected).

Cleveland—Robert Wardrop, Pittsburgh (reelected).

Richmond—L. E. Johnson, Alderson, W. Va. (re-
elected).

Atlanta—G. G. Ware, Leesburg, Fla. (reelected).

Chicago—E. L. Johnson, Waterloo, Iowa (reelected).

St. Louis—John G. Lonsdale, St. Louis (reelected).

Minneapolis—J. C. Bassett, Aberdeen, S. Dak. (re-
elected). ‘

Kansas City—E. E. Mullaney, Hill City, Kans. (re-
elected). ‘

Dallas—Howell E. Smith, McKinney, Tex. (reelected).

San Francisco—T. H. Ramsay, Red Bluff, Calif.

CLASS B DIRECTORS

Boston—Philip R. Allen, East Walpole, Mass. (re-
elected).

New York—Theodore F. Whitmarsh, New York (re-
elected).

Philadelphia—Arthur W. Sewall, Philadelphia.

Cleveland—Geo. D. Crabbs, Cincinnati (reelected).

Richmond—D. R. Coker, Hartsville, S. C. (reelected).

Atlanta—Leon C. Simon, New Orleans (reelected).

Chicago—Robert Mueller, Decatur, Ill. (reelected).

St.Louis—LeRoy Perey, Greenville, Miss. (reelected).

Minneapolis—N. B. Holter, Helena, Mont. (reelected).

Kansas City—L. E. Phillips, Bartlesville, Okla.

Dallas—J. J. Culbertson, Paris, Tex. (reelected).

San Francisco—A. B. C. Dohrmann, San Franciseo
(reelected). :
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CLASS C DIRECTORS

Boston—Frederic H. Curtiss (reappointed).
Philadelphia—R. L. Austin (reappointed).
Cleveland—Geo. DeCamp (reappointed).
Richmond—Wm. W. Hoxton (reappointed).
Atlanta—Oscar Newton (reappointed).
Chicago—James Simpson (reappointed).
St. Louis—John W. Boehne (reappointed).
Minneapolis—John R. Mitchell (reappointed).
Kansas City—M. L. McClure (reappointed).
Dallas—Clarence E. Linz (reappointed).
San Francisco—Isaac B. Newton (reappointed).

Mr. William L. Petriken, of Denver, Colo., formerly
a director of the branch Federal reserve bank at
Denver, has been appointed a class C director of the
Federal Reserve Bank of Kansas City for the unexpired
term ending December 31, 1928.

APPOINTMENT OF CHAIRMEN AND DEPUTY
CHAIRMEN

The following have been designatedfas Fed-
eral reserve agents and chairmen of the board
of directors of the Federal reserve banks for
terms of one year, expiring December 31, 1927:

Boston—Frederic H. Curtiss.
Philadelphia—Richard L. Austin.
Cleveland—George DeCamp.
Richmond—Willlam W. Hoxton.
Atlanta—Oscar Newton.
Chicago—William A. Heath.

St. Louis—William Mc¢C. Martin.
Minneapolis—John R. Mitchell.
Kansas City—M. L. MeClure. _
Dallas—C. C. Walsh,

San Francisco—Isaac B. Newton.

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

for terms of one year, expiring December 31,
1927:

Boston—Allen Hollis.
Philadelphia—Charles C. Harrison.
Cleveland—Lewis Blair Williams.
Richmond—Frederic A. Delano.
Atlanta—W. H. Kettig.
Chicago—James Simpson.

St. Louis—John W, Boehne.
Minneapolis—Homer P. Clark.
Kansas City—Heber Hord.
Dallas—Clarence E. Linz.

San Francisco—Walton N. Moore.
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BUSINESS CONDITIONS IN THE UNITED STATES

NATIONAL SUMMARY

Activity in manufacturing industries de-
creased in November and December, while
production of important minerals continued at
a high level. Wholesale prices declined to the
lowest level in more than two years. Firmer
money conditions in December reflected the
usual seasonal requirements in connection with
holiday and end-of-year activity.

Production.—Factory employment and pay
rolls declined in November, reflecting decreased
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Federal Reserve Board’s indexes of factory employment and pay rolls.
(loglg=100.) Latest figures, November, employment 95.2; pay rolls,
108.!

activity in many important industries, but,
owing to the large output of minerals, the
Federal Reserve Board’s index of production
in basic industries advanced somewhat during
the month. Production of bituminous coal
and petroleum in recent weeks has exceeded
all previous records, and output of copper and
zine during the month of November was in
unusually large volume. Pig-iron production
also increased slightly in November, but steel-
mill operations in that month and in December
were considerably reduced. Automobile pro-
duction, which is not included in the index of
production in basic industries, declined sharply
in November for the second -consecutive
month and was smaller than in any month
since August, 1925. Textile-mill activity was
maintained during November at approxi-
mately the same rate as in October. The
value of building contracts awarded showed less
than the usual seasonal decline in November
and was slightly larger than in November,
1925. Awards for December likewise exceeded

those reported in the corresponding period of
last year.

Agriculture.—The Department of Agricul-
ture estimates the value of 55 principal crops
raised in 1926, on the basis of December 1 farm
prices, at -$7,802,000,000, compared with
$8,950,000,000 in 1925. Of the decrease in
the value of crops, the decline in the value of
the cotton crop accounts for $580,000,000 and
that of the corn crop for about $260,000,000,
while the total value of the wheat crop in--
creased by nearly $40,000,000.

Trade.—In November distribution of mer-
chandise at wholesale and retail showed the
usual decline from the activity earlier in the
autumn. Compared with a year ago, however,
wholesale trade was in about the same volume
and retail trade larger. Sales of department
stores were about 7 per cent larger than last
year and those of leading mail-order houses
were 6 per cent larger. Stocks of merchandise
carried by wholesale firms declined further in
November and were smaller at the end of the
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month than a year ago. Inventories of de-
partment stores, however, increased slightly
more than is usual in November. Freight-car
loadings declined considerably in November
and December from the record high levels of
October, although the movement of coal con-
tinued heavy.

Prices.—The general level of wholesale
prices declined in November, and prices of
many important basic commodities decreased
further in the first half of December. The
Bureau of Labor Statistics index of wholesale
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commodity prices for November was 148, the
lowest level since July, 1924. Bituminous coal
prices increased sharply during October and
the early part of November, but in recent
weeks have declined by over two-thirds of the
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Index of United States Bureau of Labor Statistics. (1913=
igg,lbase adopted by bureau.) Latest figure, November,

previous rise. Petroleum prices have been
reduced since early in November, and there
have also been declines in pig iron, copper,
zine, lead, and silver. The fall in prices .of
agricultural commodities, which has lasted with
few interruptions for over a year, continued in
November. Grains, however, have risen some-
what since the latter part of that month. The
clothing-materials and house-furnishings groups
have declined steadily in price during recent
months to the lowest levels of the postwar
period. .
Bank credit.—Loans and investments of
member banks in leading cities increased by

over $100,000,000 during the four weeks end-
ing December 15, reflecting in part the growth
in the demand for credit and currency that
usually occurs in December. The increase was
in loans on securities, while commercial loans
declined somewhat from their seagonal high
point in November.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
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The volume of reserve bank credit showed
the usual seasonal increase after the middle of
November but was lower than in the corre-
sponding period of 1925, partly because there
was a smaller increase this year in the amount
of money in circulation.

Money market conditions became slightly
firmer in December than at the end of Novem-
ber. Commercial paper rates were unchanged,
but open-market rates on bankers’ acceptances
advanced by one-eighth of 1 per cent, and call
rates on security loans averaged higher for the

month.

BUSINESS INDEXES OF THE FEDERAL RESERVE BOARD
) [Monthly average 1919=100]

Produc- Building contracts Department-store | Department-store | DBank
tionin | Factory | paetor awarded ! Railroad-| Whole- sales 1 stocks 1 ‘;'luet'g!&se
Year and month basic | employ- ay rolfs car sale of Nlew
indus- | ment p Unad- - loadings 1| trade | ;oo - Unad- ] Yok
tries justed Adjusted justed Adjusted justed Adjusted City 1
120 96 107 176 243 118 78 114 130 125 141 126
120 97 112 150 208 127 76 104 135 131 140 128
123 97 113 231 209 126 85 130 130 142 141 131
122 98 110 220 170 132 80 133 130 143 139 131
117 96 109 212 164 126 82 137 132 138 138 124
118 95 109 211 169 127 84 130 130 131 138 127
118 94 104 200 178 130 82 99 133 125 133 136
116 94 108 232 221 126 87 105 134 130 130 126
121 96 108 217 233 128 97 131 144 142 132 126
122 96 112 199 204 127 S 94 158 139 153 137 126
November........... 124 95 109 188 235 132 87 156 139 156 139 123

1 The indexes of

roduction in basic industries, ecar loadings, and bank debits are adjusted to allow for seasonal variation; the indexes of

building contracts and :department-store sales and stocks are shown both with and without seasonal adjustments.
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MONEY RATES

Money rates in the New York market in
December remsined the same as at the end
of November, or became slightly firmer.
The commercial paper market was very quiet,
with the bulk of sales still at 414 per cent.
Rates on bankers’ acceptances, which had
declined early in November, advanced again
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early in December, and 90-day bills were offered
at 374 per cent. Time rates on security loans
remained constant near late November levels,
but the call rate fluctuated around 5 per cent
instead of 414 per cent, as in November. At
the same time the continuing rise in the prices

Money RateEs IN NEw York Crry

Average yield | Average rate
on— on—
: Prime )
Pime | pank- | U. s.
mereial] , €75, | Tress-
Month aDer aceept-| ury 4y
PiEg. | ances, | mofes oo Ceny| can | Time
months dggrs c&%?ﬁ- Liberty| loans ? | loans 2
cates, bonds
3-6
months

Deceraber, 1925_.... 434434 3% . 3.51 4,04 5.32 4.97

Soptember, 1926.._| a35-434 3% {1530k 50| sz s

October, 1926, ... 416-4% 3%%| 43.58 3,95 4,75 4,99

November, 1926 ... 4141 33{-3%| 3.35 3.91 4,56 4,70

December, 1926......- aga-si9{ 3B} ss3| 56| 4w
Week ending—

8C, 4o 41 3% 3.07 3.90 5. 00 4.67

Dec 11 ... 415 3% . 3.07 3.87 4.80 4,69

DeC.18.eeeeoo. 0g  s{s3o b sms| 4w| se

Dec.25. oo 414 3% 3.03 3.83 5.50 4,71

1 Renewal rate.

2 Weekly average of daily average rates on principal maturities.
3 Issues maturing Dec. 15, 1926.

4 Issues maturing Mar. 15, 1927,

& Issues maturing June 15, 1927,

of Government securities brought their yields
to lower levels. The issue of United States
Treasury certificates put out by the Govern-
ment on December 15, to mature on Septem-
ber 15, 1927, bore the rate of 314 per cent, as
compared with 314 per cent on the 9-months
certificates issued last September, when money
rates were near their high for the year. The
long-time interest rate, as indicated by the
yield on Liberty bonds, during the second week -
m December reached the lowest weekly
average since their issue. As is shown by the
accompanying chart, short-time money rates
were higher during the month than during
December of last year. The accompanying
table shows money rates prevailing in the New
York City open market during the last three
months. A table showing rates of interest
charged customers by representative banks in
various cities of the United States will befound
on pages 72-73 of this issue of the BULLETIN.

ACCEPTANCE MARKET

An increased volume of new bills appeared in
the New York market during the last half of
November and the first half of December,
based chiefly on cotton exports and storage,
sugar storage, and coffee and silk imports.
In the Boston market bills were less plentiful.
The demand fell off in both markets during
the first weeks of the period and dealers’
portfolios reached large proportions. As a
consequence, rates on 60 and 90 day bills were
advanced about December 7 by one-eighth of
1 per cent to the quotations of the 1st of
November. The change was reflected in a
better demand for bills, but dealers’ portfolios
on December 15 were still larger than on any
previous reporting date since last May. Sales
to the reserve banks were unusually large in
late November and early December. The
following table shows the market rates which
prevailed at the beginning and end of the
reporting period.

AccEpTANCE RAaTES IN THE NEW YORK MARKET

Nov. 17, 1926 Deec. 15, 1926
Maturity
Bid Offered Bid Offered-

L £ T 33 354 3% 354

3% - 3% 34 3y

373 3% 4 374

4 3% 4 3%

4% 4 4% 4

414 4 434 4
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- CAPITAL ISSUES

The volume of new domestic securities
issued in the United States in November,
$327,000,000, according to the compilation of
the Commercial and Financial Chronicle, was
among the smaller monthly totals of the past
two years. An unprecedented volume of
refunding securities was put out during the
‘month, ecomposed chiefly of debentures and
stock issued by the Standard Oil companies.
There was less new financing by both corpora-
tions and municipalities than in October.
The following table shows the domestic securi-
ties, both new and refunding, issued in Octo-
bSr and November, 1926, and November,
1925: ‘

Domestic CariTAL Issuns

[In millions of dollars]

November, Qctober, November,
1926 1926 1925
Re- Re- Re-
New | fund- | New | fund- | New | fund-
ing ing ing
Totalcameoanrocancn- 326.8 | 266.1 | 365.0 | 44.8 | 393.8 1.3
Corporate....c.ecacacocesa- 258.8 | 264.4 | 270.4 | 43.8 | 321.5 10.7
{.ong-term bonds and
146.0 | 176,6 | 212,6 | 30.1 | 164.9 4.9
. 15.2 L6 119 &
87.2 | 42.6 | 12.1{144.7 5.3
....... 1.0 |anemaaa] 6.0 el
. L7, 93.6 1.0} 66.3 6
592.9 409.8 405.1

The amount of foreign capital issues in
November was likewise below the monthly
average for 1926 or 1925, according to the
compilation of the Federal Reserve Bank of
New York. The city of Yokohama, Japan,
floated the largest single foreign issue of
securities in the United States, of a nominal
value of $19,740,000, and the International
Match Corporation put out $15,750,000 of
preference stock. The bulk of the remaining

issues came from Germany. The table below
shows the foreign issues during September,
Oa(iil:ober, and November, classified geographi-
cally:

ForeigN Carrran Issuss

[In millions of dollars]

November, October, September,
1926 1926 1926
Gov- | Cor- | Gov- | Cor- | Gov- | Cor-
ern- | po- | erp- | po- | ern- | po-
ment | rate | ment | rate | ment | raie
New iSs008.ecccecanaaaanan 41.5 | 49.1 [106.6 | 39.0 | 49.4 44.4
BEUroplecercereacacncean 16,61 29.3 | 72.6 |caoao 32.5 13.9
Canada and New-
foundland 13 3.0} 852 |ccuo 24.3
Latin Ameriea._....._ 4.5 4.1 29,3 3.8 16.9 6.2
United States insular
POSSESSIONS. v acae|mmnan [ L8 |cweaaccfommmeen]enannnn
Japan._oaoooo._. 19,7 |oaccmaafmccmmacemmcaanfcvmmaee
International ... _.___{ «._._. 15.8 |ae--
Refunding issues 13.7 23.0 7.5
Total new and re-
{unding. .eccnccea- 41,5 49.2 |120.3 | 39.0 | 72.4 5L9
Grand total.._...... 90.7 159.3 124.3

SECURITY PRICES

The prices of representative common stocks
advanced steadily and rapidly in late Novem-
ber and early December to a new high level.
Industrial and railroad stocks shared about
equally in the advance, and among the indus-
trials a considerable number of groups reached
new high averages. The number of shares sold
daily on the stock exchange, which had been
relatively small in November and early De-
cember, increased later in the month, evidenc-
ing renewed market activity. Bond prices
continued to advance to new high levels. The
following table gives the indexes of stock prices.
computed by the Standard Statistics Co. of
New York, the average price of 40 bonds com-
puted by Dow, Jones & Co., and the average
number of shares of stock sold daily on the
New York Stock Exchange for the last six
months and for November a year ago.
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INpEX NUMBERS OF SECURITY PRICES

Price indexes of —! Average
Aver- | number
age offslzaris
199 in- | 31 rail- | Total, | Ptice | of stoc
d\gstx;{ia] xéoa& t23(}){ b?)in%os 2 SO]‘&)gg‘ﬂy
stocks | stocks | stocks | omitted)?
Average for— .
December, 1925_...___. 151.6 | 125.4 | 144.0| 92,76 1,883
August, 1926____ 159.2 | 131.4 151.1 | 956.03 1,871
September, 1926_ 169.8 | 134.6 | 1525 95.03 1,654
October, 1926___. 156.4 | 129.6 | 147.9 | 94.93 1,824
November, 1926_ 157.5 ¢ 132.4 | 150.2 ] 95.66 1,477
December, 1926 ... 161.7 | 135.2 | 153.9 | 96.05 1, 692
Average for week ending—
Dec. 4. 132.3 | 152,11 95.92 1, 550
Dee. 11. 134.7 | 153.4 | 96.02 1,440
Dec. 18 137.1 | 155.5| 96.12 2,168
Dec. 25. 136.6 | 155.5 , 96.15 1, 541

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

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

Saturday,
3 Saturday omitted. Weekly averages are for 5 days ending with
Friday preceding date given.

COMMODITY PRICES

The general level of wholesale commodity
prices declined in November for the second
consecutive month, according to the index of
the Bureau of Labor Statisties, and was in
November a little more than 6 per cent lower
than a year ago. All of the different commod-
ity groups were lower than a year ago except
that for fuel and lighting. The table gives the
figures for October and November, 1926, and
November, 1925, and comparative figures for
each of the commodity groups are given for a
series of months on page 59.

Inpex NuMmsBERS oF CoMmopity PRICES

{1913=100}

Novem- | October, | Novem-

ber, 1926 1926 ber, 1925
All commodities 148.1 149.7 157.7
Agricultural 141.3 143.3 155.8
Nonagricultural . . ___________ 154.0 153.1 158.7
Farm productS. . cceceacmccmocmccacooo 134.6 139.4 153.9
Foods.. 151.1 152.0 160.2
Clothing materialS.. . -occvmceanoaaz 169.9 1715 187.9
Fuel and lighting. 180.2 184.4 174.8
Metals... 128.5 126.7 129.8
Building materials___. 174.0 172.1 175.6
Chemicals and dru; 128.5 129.3 135.4
House furnishings_ 159.9 160.3 165.9
Miscellaneous. - oo 117.7 118.6 142,0

~ During the early part of December price
changes, while not substantial, were generally
in a downward direction.

The general level of prices of farm products
at the farm declined from November to Decem-
ber. The table shows the movement of these
prices, as shown by the index numbers of the
Department of Agriculture, since the middle of
1925.

INnpEx NUuMmMBER OF FARM PRrICES

[August, 1909-July, 1914=100]

i Dairy :
| B v | S Cotton)
mod- Grains vege- | 2ol poultry cotton- clasgi-
ities tables | mals %md‘ seeq | fOed
cts

148 164 184 139 132 183 86

149 152 178 148 134 186 88

152 157 178 149 139 186 96
September.. 144 148 142 143 141 178 90
October____ 143 135 152 141 154 71 90
November__ 144 138 194 136 162 144 95
December. . 143 140 194 136 163 139 92

1926

January.... 143 143 214 140 153 138 87
February-... 143 140 218 146 144 142 87

140 133 220 147 137 133 85

140 131 253 146 133 135

139 131 240 148 131 130 82

139 130 216 154 130 132 81

136 125 195 152 131 126 85

133 128 166 144 130 130 81
September... 134 121 136 148 139 134 93
October.... 130 123 136 148 144 94 97
November.. 130 121 142 142 157 88 97
December. 127 120 137 140 161 81 o1

AGRICULTURAL CREDIT

Direct loans outstanding at the 12 Federal
intermediate credit banks mcreased $3,600,000
during November and approximately $2,000,-
000 additional during the first 11 days of De-
cember. During this six-week period loans on
cotton increased nearly $8,000,000, reaching a
total of $23,131,000, or $2,000,000 more than
on the corresponding date of a year ago.
Loans on raisins and rice increased $700,000
and $1,056,000, respectively. As the result of
large sales of Burley tobacco held over from
previous years, loans made by the Louisville
Intermediate Credit Bank on tobacco security
were greatly reduced and outstanding loans on
tobacco, for all banks, decreased approximately
$3,500,000. Further liquidation in loans based
on wool security took place, outstanding loans
declining about $650,000.

Total rediscounts of the intermediate credit
banks declined slightly in November but in-
creased more than $1,000,000 during early
December. In the six-week period ending
December 11 liquidation of agricultural credit
corporations to the extent of $1,300,000 was
more than offset by an increase of over
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$2,000,000 advanced to livestock loan com-
panies. Rediscounts at the end of November
were 50 per cent larger than on the same date
a year ago. Loans based upon eligible com-
modities and rediscounts for the different
financial institutions on the latest available
date in December are shown in the accompany-
ing table.

INTERMEDIATE CREDIT BANEKS '

[In thousands of dollars}

Dec. 11, | Nov. 13, | Dec. 12,
1926 1926 1925
Direct loans outstanding on—

Cotton.. 23,131 18, 561 21,264
TObACCO e e cmmemcmmenn 14, 357 14, 886 20,914
Wheat... .o 3, 501 3,435 2,216
Canned fruits and vegetables....__. 1, 514 1,567 1,314

aising o-ee] 4,200 3,600 3,600
Peanuts. .o} emcmaam e 170
‘Woo!l 1,119 1,441 1,044
Rice - 2,0u2 1,558 265
Allother_ . . iicaaeaaaoe 187 22 1M

Total §0, 101 45,278 50, 930

Rediscounts outstanding for—

Agricultural credit corporations..._. 25, 565 25, 836 15, 863
National banks 28 26 34
State banks. .cceocvecaaacans 244 260 394
Livestock loan companies... 14, 947 13,144 9, 886
Savings banks and trust comp: 92 S112 82

Total 40, 876 39,378 26, 259

Qutstanding farm-mortgage loans held by
Federal land banks increased $5,540,000 dur-
ing November, while the increase in loans
held by joint-stock land banks totaled about
$5,000,000. The following table shows the
outstanding volume of net mortgage loans at
the end of November held by 12 Federal
land banks, 54 joint-stock banks, and 41 life-
insurance companies owning more than 82 per
cent of the assets of all life-insurance
companies.

Nt FarM Morreace Loans OUTSTANDING

[In thousands of dollars]

Nov. 30, Nov., 30,
1926 1925
Total, all joint-stock land banks_____._...._... 624, 230 534,124
Total, Federal land banks 1, 068, 596 999, 415
41 life-insurance companies. 11, 581, 000 1, 518, 000

1 Loans outstanding Oct. 31, 1926,

MINING AND MANUFACTURING ACTIVITY

Manufacturing activity, as indicated by the
physical volume of production and by employ-
ment and pay rolls, declined during November.
The Federal Reserve Board’s new index of
manufacturing activity, adjusted for seasonal

variagtions, shown on the accompanying chart,
was lower in November than in any othermonth
of the year. Thesharp increases in August and
September, following several months of relative
stability, reflected greater activity in a num-
ber of industries—iron and steel, textiles,
automobiles, and boots and shoes among others.
The recent recession has been due in part to
the sharp decrease in automobile output, but
production of steel ingots, building materials,
and tires, and the number of animals slaugh-
tered have also declined. Textiles remained
active through November, with the exception
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of seasonal reductions in the clothing industries.
Factory pay rolls declined in November by 3
per cent and were smaller than in the same
month of 1925. Some of this decrease was
due to seasonal declines in a number of in-
dustries, but there were also reductions of
wage payments in industries not materially
affected by seasonal influences.

Production of minerals was, as indicated by
the new index shown on the chart, larger in
November than in any previous month, owing
to record-breaking production of bituminous
coal and petroleum and a large output of
nonferrous metals. Weekly figures for Decem-
ber indicate a continuation of bituminous coal
output at a high level, with some decline, in
gart seasonal, from the large records of Novem-

er,

Descriptions of these new index numbers
and figures, by months, for earlier years will .
be published in a forthcoming issue of the
BuLLeTIN, .

Textiles.—Manufacturing operations in tex-
tile mills continued at a high rate during No-
vember, but there were some evidences of
recession from the October level. Consump-
tion of raw cotton was larger than in any No-
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vember since 1917, and the number of active
spindle hours and employment and pay rolls
for the industry likewise increased. The
actual number of spindles active, however,
decreased. The activity of wool looms and
of worsted spinning spindles and employment
in the woolen and worsted industry were larger
in November than in October, but the mill
consumption of raw wool, the activity of cards,
combs, and woolen spindles and factory pay
rolls showed slight declines. Broad-silk looms
increased in activity during November, and
takings of raw silk by mills were in approxi-
mately the same volume as in October. Fac-
tory pay rolls, however, declined in the silk
industry, and also in the clothing industries,
while there was a substantial increase in carpets
and rugs, and virtually no change in knit
goods.

Demand for textile products has been fairly
well maintained. Prices of finished goods, how-
ever, in many cases have continued to decline.
Raw cotton has been relatively steady in price
for some weeks, but, according to the Fair-
child indexes, there have been every week some
small reductions in the prices of cotton goods
and yarns. Reports from the Association of
Cotton Textile Merchants in New York of
data gathered from manufacturers indicate
increases in production and unfilled orders
during November. Stocks increased slightly
from those of November 1, at which time they
were reported to be the smallest in five years.
Silk goods prices were also lower on December
1 than on November 1, reflecting continued
declines in raw silk. Quotations on raw silk,
however, turned upward in the third week of
December. Stocks of raw silk are rather
large both in this country and in Japan.
Rayon prices were reduced 20 cents a pound
in November, making a total decline since
January 1 of 55 cents a pound on 150 denier,
A-quality rayon. Rayon underwear prices
have also been reduced. New prices on knit
underwear for 1927 show marked reductions.
Preliminary figures show decreases in orders
and shipments of hosiery in November, with
some increases in unfilled orders. Wholesalers
in the New York Federal reserve district re-
ported decreases in November as compared
with & year ago in sales of silk and of men’s
and women’s clothing.

Hides, leather, and shoes.—Shoe and leather
markets have been seasonally dull since Gcto-
ber, but in December activity in the market
for hides 'increased somewhat. Prices have
been firm. Production of sole leather was in

24850—27——-3

slightly smaller volume during November
than during October, tanners’ finished stocks
decreased further, and stocks in process were
a little larger. There was a seasonal decline in
the production of boots and shoes in November,
but output continued in larger volume than a
year earlier. Sales of shoes at wholesale
during November likewise exceeded those of
the same month last year, while stocks were
smaller.

Metals.—Steel-mill operations were reduced
substantially in November and continued in
December at or slightly below the rate reached
early in the month. Blast furnaces continued
fairly active, however, and, although there was
a net loss of six furnaces in blast during No-
vember, daily average output of pig iron was
slightly larger than that for October. Iron-
ore shipments through the Great Lakes, which
have been unusually large throughout the
season, declined considerably in November and
were smaller than those of a year earlier.
Buying of steel products has continued fairly
active in some lines, but is rather dull in others.
Unfilled orders of the United States Steel
Corporation increased in November, indicating
an excess of new orders over shipments. Orders
for structural steel declined in November, but
in December some especially large orders were
placed. There have been in recent weeks a
large number of inquiries and orders from rail-
roads, but demand from the automobile
industry has been small. Prices of steel have
remained firm for several weeks, but there
have been some slight reductions in pig-iron
prices recently, following advances in October
and early November. Quotations on steel
%crap also declined in November and Decem-

er.

Markets for nonferrous metals were rather
weak during the latter part of November and
the early part of December, and prices declined
somewhat. Production, however, continued
in large volume; the daily average output of
copper at the mines was the largest recorded in
recent years, and that of zinc has been exceeded
only once in the postwar period. Shipments
of zinc were also close to the recent high
record, and stocks were reduced. Copper
stocks, on the other hand, increased ¢onsider-
ably during November, and supplies of copper,
zine, and lead were all larger than a year
earlier. Copper prices fell in December to
the lowest level since the middle of 1925, and
prices of lead, zine, and silver likewise declined.

Fuels.—Production of bituminous coal ex-
ceeded all previous records in November and
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the first week of December, and, although
there was a decline in the following weeks,
output continued at an unusually high rate.
Total production for the year almost equaled
that for 1918, the largest on record. KExports
of coal and loadings for bunker purposes
declined somewhat from the high levels of
QOctober and early November, but continued
in large volume through the first part of
December. Bituminous. coal markets have
weakened perceptibly since early in November,
and prices have declined considerably, the
Coal Age index of spot prices falling from
$3.61 on November 12 to $2.42 on December 20.

Anthracite production was in smaller volume
in November than for any month since the
beginning of the strike. The demand has
been . moderate, and prices have remained
without material change. Daily average out-
put of coke was somewhat larger in November
than in October. Weekly data for beehive
coke showed little change in output for the first
two weeks of December. Prices of coke have
declined considerably from the high levels
reached early in November and have fallen
below the level of October quotations.

According to figures of the American Petro-
leum Institute, daily average output of crude
petroleum in November reached another new
high record, and in the early part of December
there were further increases. The institute
reported an increase during November in pipe-
line and tank-farm stocks of domestic crude
oil, but a decrease in refiners’ stocks. Re-
finers’ stocks of gascline increased. Stocks of
crude oil and of gasoline, however, are smaller
than they were at the latter part of 1925.
Crude petroleum prices were fairly steady
from the middle of November to the middle
of December, but, according to the Oil, Paint,
and Drug Reporters’ average for 10 stations,
there were some decreases in service-station
prices of gasoline.

Automobiles.—Automobile production was
further reduced during November and totaled
less than in any month since August, 1925.
Reports from trade sources and weekly sta-
tistics of employment in Detroit factories
indicated additional curtailment of opera-
tions during December. Closing of plants for
a short period in that month for inventory
taking, rtepairs, and other purposes is cus-
tomary with many manufacturers. Sales of
cars have not only been seasonally small but
have been in smaller volume than a year ago.
Reports by certain dealers in the Middle
West to the Federal Reserve Bank of Chicago

showed a smaller number of cars sold at
wholesale in November than in any month
since December, 1924, and stocks of both
new and used cars held by these dealers were
larger on November 1 than on the corre-
sponding date of any of the four years for
which the records are available, although not
as large as during the months of early spring.

Building materials.—Orders and shipments
of lumber declined in November and Decem-
ber in accordance with the usual seasonal
tendency. Production was also reduced but
was in somewhat larger volume than shipments
and orders. As a consequence, there was a
growth in stocks on hand and a contraction in
unfilled orders. The decrease in orders and
shipments of hardwoods began several weeks
after the decline in softwoods. Prices of soft-
woods have been reduced slightly within
recent weeks. For a miscellaneous group of
building materials, including flooring, paving
brick, cement, and sanitary ware, there were
in general decreases during November in pro-
duction, orders, and shipments, with increases
in stocks. Stocks, furthermore, were larger
than a year earlier, while orders, and in many
cases shipments and output, were in smaller
volume.

Food products.—The output of meat
products increased in November over the pre-
ceding month, with pork products showing a
large increase, which offset the lower output of
beef and mutton. Demand for most classes
of meat remained active during the month,
although beef supplies continued to be offered
in heavy volume. Storage stocks of meat
increased during November for all classes with
the exception of lard and dry salt pork. The
low level of prices for lard stimulated sales, and
stocks were reduced nearly 40 per cent. The
total value of sales billed to domestic and
foreign customers by 40 meat-packing com-
panies, as reported by the Chicago Federal
Reserve Bank, declined 11 per cent from Octo-
ber and were 5 per cent lower than a year ago.

Sugar meltings during November totaled
347,000 tons, which was approximately 26 per
cent less than in October, but considerably
above the level of a year ago. Stocks at the
end of the month showed the first increase
since last June. With a total of 278,000 tons
at the end of the month, stocks were approxi-
mately 25 per cent larger than a month earlier.
Quotations at New York during the middle of
December ranged from 6.2 to 6.4 cents for
the refined product. Beet-sugar companies
continued to quote a price of 6.2 cents.
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Flour output declined approximately 13 per
cent from the production of October, but was
about 4 per cent higher than November of
1925. All sections showed a decrease from
the previous month, and, compared with a
year ago, the increase was shown for all sections
with the exception of mills in the Northwest,
where production was at a lower level. The
decline in wheat pricées during November
stimulated sales, but since that time trade has
shown no marked activity. Movement of
flour into the export trade, although larger
than in November of last year, was slightly
less than the average exports of the last five
years.

BUILDING

Building and engineering contracts awarded
in November in 37 States east of the Rocky
Mountains, as reported by the F. W. Dodge
Corporation, represented a cost-of-construc-
tion value 5.6 per cent less than that of Octo-
ber awards but 2.6 per cent in excess of the
value of awards last year in November, the
decline over the month being principally
seasonal in character. Four Federal reserve
districts, however—Boston, Richmond, At-
lanta, and Chicago—reported larger values in
the aggregate for November than for October.
Over the year comparisons show November
awards in larger volume this year than last in
the Philadelphia, Cleveland, Richmond, Chi-
cago, Minneapolis, and Dallas districts, and in
smaller volume this year in the Boston, New
York, Atlanta, St. Louis, and Kansas City
districts. The increase over November of
last year for the Chicago district amounted to
$37,000,000, or 49 per cent. Awards in the
Richmond district exceeded November awards
last year by $21,000,000, or 90 per cent. For
the New York district the decrease in com-
parison with November awards last year
amounted to $45,000,000, or 27 per cent.

In the period of 11 months ended with
November awards this year in the 37 States
amounted in round numbers to $5,800,000,000,
exceeding awards last year in these months by
$337,000,000, or nearly 6 per cent. In each of
the 11 Federal reserve districts excepting
Boston, Cleveland, and Atlanta, awards dur-
ing these 11 months ran above 1925, the excess
on account of the year to the end of November
amounting to $170,000,000 for the New York
district and to $102,000,000 for the Chicago
district.

Residential construction was brought under
contract in November foran aggregate value 1.3

per cent greater than that of awards in Octo-
ber, but 6.4 percent less than the value of awards
in November of last year. Awards for this
class of construction represented 47 per cent of
the total value of all building and engineering
contracts reported for the month,

The valuation of building permits issued in
168 selected cities during Nl())vember totaled
$251,000,000, the decrease over the month
amounting to 27 per cent, and over the year
to 14 per cent. Compilations, by Federal
reserve districts, show net decreases over the
month for the valuation of permits issued in
the selected cities of each district except Rich-
mond and Minneapolis, and net decreases over
the year for the cities of each district without
exception. Approximately the same percent-
age decreases shown for the 168 cities as a
group are shown also for the valustion of
permits issued in 481 cities as reported by
S. W. Straus & Co. in their national monthly
building survey. It is noted in this survey
that the decrease from 1925 for this larger
group of cities in valuation of permits issued
during the 11 months amounted to 5 per cent
and for the 25 leading cities to about 2 per
cent, and that 10 of the larger cities reported
a larger valuation of permits this year than
last in November.

Some increase in the cost of building is
indicated by the Bureau of Labor Statistics
index for wholesale prices of building materials,
which advanced from 172 in October to 174 in
November, 1913, prices being taken as 100.
This index stood at 178 in January and
declined from month to month te 171 in June.
No change in labor costs is indicated by the
New York reserve bank’s index for building
wages, which was 228 in November as in the
two preceding months, wages in 1913 being
taken as 100.

WHOLESALE AND RETAIL TRADE

Trade of wholesale and retail firms declined
in November from the levels maintained in the
preceding month, as is customary at that sea-
son. In December, however, retail sales in-
creased rapidly, and mercantile reports indicate
that the volume of holiday trade was excep-
tionally large. Compared with November of
last year, aggregate sales of wholesale firms in
November were in about the same volume,
while those of retail firms were larger. Inven-
tories of wholesale firms continued to decline
in November and at the end of the month were
smaller than at any time since 1923. Stocks
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of department stores, on the other hand, in-
creased slightly in anticipation of the growth
in sales that usually occurs in Decernber and
at the end of the month were slightly larger
than in November, 1925. Compared with the
growth in sales, the increase in inventories
was relatively small, and as a result the rate
at which stocks were turned over was higher
than in November of last year.

Wholesale trade.—Sales of wholesale firms
reporting to the Federal reserve system de-
clined in November in all leading lines and in
all sections of the country from the levels of
the preceding two months. A decline jn whole-
sale trade generally occurs in November, fol-
lowing upon large purchases by retail firms in
September and October in anticipation of
increased sales to consumers for the holiday
trade. Compared with a year ago, however,
aggregate sales of reporting firms in November
were in about the same volume. Sales of
groceries averaged about 4 per cent smaller
than in November of last year, while those of
other leading lines were larger, except dry
goods, which were in about the same volume.

Sales of groceries were smaller than in
November of 1925 in all Federal reserve dis-
tricts, except in the Boston, Philadelphia, and
and Chicago districts. The largest declines,
amounting to approximately 10 per cent, were
in the New York, Atlanta, Minneapolis, Kan-
sas City, and San Francisco districts. Whole-
sale shoe sales for the country as a whole were
13 per cent larger than a year ago, and increases
were general in nearly all sections of the coun-
try. Larger hardware sales were reported for
all sections except in the. New York, Atlanta,
and Minneapolis districts, and sales of drugs
were larger in nearly all districts.

Merchandise inventories carried by the
reporting wholesale firms were reduced further
in November, and at the end of the month
were smaller than at any time since 1923. In
November and December wholesale firms
usually begin to increase inventories in antici-
pation of the growth in demand from retailers
early in the spring, and the decline between
October and November in 1926 was contrary
to the usual course of stocks carried by whole-
sale firms at that season. Inventories of gro-
ceries, dry goods, and shoes were smaller than
in November of last year, while those of hard-
ware and drugs were larger. Stocks of dry

oods averaged about 16 per cent smaller than
ast year and those of groceries about 7 per
cent smaller. This reduction in stocks of dry
goods and groceries, as measured in dollar

values, was due partly to the generally lower
prices for food products and textiles in 1926
than in 1925. Accounts receivable of report-
ing firms outstanding at the end of November
were smaller than a year earlier for grocery and
dry goods firms and slightly larger for shoe,
hardware, and drug firms.

Retail trade.—Trade at retail stores also de-
clined slightly in November from the preceding
month. Compared with a year earlier, sales
of department stores in November of this
year averaged 7 per cent larger and those of -
mail-order houses 6 per cent larger. A part
of the increase in sales in November reflects
the fact that November of this year, by reason
of fewer Sundays, contained one more business
day than November of 1925. During the 11
months ending in November department-store
sales average 3.6 per cent larger for the country
a? a whole than in the corresponding period
ot 1925.

Larger sales of department stores than in
November of last year were indicated in prac-
tically all sections of the country except in the
Minneapolis Federal reserve distriect. In-
creases were largest in the Boston, Cleveland,
Chicago, St. Louis, Kansas City, and Dallas
districts, where they amounted to more than
8 per cent. Reports from 45 separate depart-
ments of stores in seven Federal reserve
districts show larger sales than in November,
1925, at 37 departments, and smaller sales at
8 departments. Increases amounting to more
than 15 per cent were reported for depart-
ments selling boys’ wear, women’s skirts, furs,
gloves, women’s and children’s hose, knit
underwear, infants’ wear, negligees, aprons,
and housedresses, and men’s and boys’ shoes.
Of the 8 departments which showed smaller
sales than last year decreases were largest
at departments carrying woolen dress goods
and women’s suits.

Inventories of department stores were in-
creased further in November and at the end
of the month were slightly larger than in
November, 1925. Growth in department store
stocks is customary in September, October,
and November, when inventories are built up
in anticipation of the increase in the volume of
sales that occurs in the last quarter of the
year. In 1926, however, stocks in those
months did not increase as much as sales.
Statistics reported from 45 separate depart-
ments indicate that stocks were smaller than
a year ago at 21 departments and larger at 24
departments. The largest increases were in
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departments carrying furs, junior and girls’
ready-to-wear, and musical instruments and
radios, while declines were largest in depart-
ments carrying dress goods, women’s suits,
and waists and blouses.

As a result of a larger increase in sales than
in stocks in November, the rate at-which stocks
were turned over was higher than in the corre-
sponding month of 1925. For the 11 months
ending In November stocks were turned over
3.10 times, compared with 3.04 times in the
corresponding period of 1925.

TRANSPORTATION

Freight-car loadings continued through No-
vember to run in record volume for the month
as they have done continuously in recent
months. Loadings in November fell below
loadings in Oectober, but the decline over the
month was less than the usual October-
November decrease. The excess over No-
vember of last year amounted to 8 per cent.
For the period of 50 weeks ended December 11
loadings this year averaged 1,032,000 cars a
week, exceeding loadings in this period of
1925, which averaged 991,000 cars per week,
by 4 per cent. Manufactured products, as
represented by loadings of miscellaneous freight
including less-than-car-lot shipments, moved
in lar%er volume during November this year
than last, the decline over the month being

somewhat less than the usual seasonal change. |

Loadings of coal, which usually fall off in
November, increased this year, exceeding
loadings last year in November by 33 per cent.
Livestock and forest products, also, moved in
larger volume this year, decreases being shown
for grain and grain products, ore, and coke.
In each of the seven transportation districts
for which totals are separately compiled load-
ings for all classes of freight combined, as also
for miscellaneous freight including less-than-
car-lot shipments, fell off seasonally over the
month, but were in larger volume this year
than in November of 1925, Surpluses of
freight cars maintained in serviceable condi-
tion during November averaged 112,000 cars,
" including 72,000 box and 11,000 coal cars.
The surplus of coal cars, which averaged
99,000 in September and decreased in October
to 16,000, was reduced in November below
the figure recorded for this class of cars in any
month since October of 1923. During the first
quarter of December, however, the surplus of
coal and of other cars increased.

MILLIONS OF DOLLARS

AGRICULTURE

Final estimates of the value of crops pro-
duced during 1926, based on December 1
farm prices, indicate a decrease of $1,147,000,000
as compared with the production of 1925.
Of this decrease, more than one-half is ac-
counted for by the decreased value of the cot-
ton crop. The acreage devoted to crops was
356,445,000, compared to 353,746,000 acres
in 1925. The chart shows a comparison of the
value of six important crops for the years
1924, 1925, and 1926. Production figures, by
Federal reserve districts, are shown elsewhere in
this issue.

Agricultural prices, as measured by the De-
partment of Agriculture’s index of farm prices,
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declined from 130 on November 15 to 127 on
December 15, a level which is approximately
11 per cent lower than in December, 1925. All
of the important groups of farm products in-
cluded in this index, with the exception of
dairy and poultry products, showed a lower
level of prices in the month-to-month com-
parison. OQats, barley, flaxseed, apples, and
beef cattle, among the individual commodities,
were higher.

Marketing of farm products showed a
seasonal falling off in November as compared
with the previous month, but was at a higher
level than in November of 1925. While grain
moved to market in smaller volume than in
November of a year ago, increased marketing
of livestock, cotton, vegetables, and fruits
(other than citrus) more than offset this
decrease.
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Cotton.—Estimated production of 18,618,000
bales of cotton in 1926 was the largest crop in
the history of the industry in the United States,
exceeding the previous high yields in 1914 and
1925 by about 2,500,000 bales. Increased pro-
duction over 1925 was distributed in almost
all States, except in a very few where produc-
tion in 1925 was exceptionally large, but the
States in which the largest increases occurred
were North Carolina, South Carolina, Georgia,
Alabama, Texas, and Oklahoma, as is shown
in the following table:

PropucTION OF CoTroN IN LEADING STATES

{Thousands of 500-pound bales]

Increase -

(+) or de-

1926 1925 crease (—)
in 1926 over
North Carolina. ... ceoaout 1,250 1,102 148
South Carolina. . ..o .. 1,030 88! -+141
Georgia. _ 1,475 1,164 4311
TeNNeS80C. - oo cammcmcaee 475 517 —~42
Alabama. .o eaeomanen 1,490 1,857 4133
Mississippi- 1,930 1,991 —61
Louisiana. o.ceorocaminoan 820 910 —90
XAS - ¢ c e m et e ————— 5,900 4,165 41,735
Oklahoma. 1, 950 1,601 -+259
Arkansas 1,620 1,606 +15
ATIZONG o iememeas 115 119 —4
California___. - 128 122 +6
United States___..._._.__ S 18,618 | 16,104 +2, 514

Growth in production in 1926 was due to
several factors. Acreage planted was the
largest on record, and, with very favorable
weather during the year, extensive use of fer-
tilizer, and small damage by the boll weevil,
the yield per acre averaged 187 pounds, com-
pared with 167 pounds in 1925 -and an average
yield of 154 pounds for the 10 years 1916-1925.
Increased production in 1926, together with a
larger carry-over from the preceding year,
resulted in an exceptionally large increase in
the total supply, and the price declined rapidly
early in the autumn and in November and
December averaged near the levels of 1913.
As a consequence of this decline in price the
aggregate value of the crop, including cotton-
seed, calculated on the basis of prices prevail-
ing at the beginning of December, was approxi-
mately $650,000,000 smaller than in either
1925 or 1924.

Decline in price has been accompanied by
an increase in consumption by domestic mills

and by a growth in exports. For the season
through November consumption in the United
States amounted to 2,224,000 bales, compared
with 2,022,000 bales in the corresponding
period of 1925, while exports approximated
4,042,000 bales in 1926 and 3,696,000 bales in
1925. '

Ginnings of the crop up to December 13
amounted to 15,542,000 bales, approximately
83 per cent of the estimated yield, leaving 17
per cent of the crop to be ginned. In 1925
only 8 per cent of the crop remained to be
ginned after the middle of December, and,
because of the larger proportion of the crop
that remains to be picked and ginned this year
and the prevailing low prices, reports indicate
a tendency for the growers to leave a part of
the crop unpicked in the fields. The extent,
however, to which the crop will be left in the
fields will be influenced by weather conditions
in the early weeks of 1927.

Grain.—The final estimate of the Depart-
ment of Agriculture places the 1926 wheat
crop at 832,000,000 bushels, which is a reduc-
tion of approximately 7,500,000 bushels from
their preliminary estimate. The first official
forecast of the crop in Argentina shows an
increase of approximately 24,000,000 bushels
over last year’s final estimate, and, with the
Canadian crop estimated in excess of 400,-
000,000 bushels, or only slightly less than last
year, the apparent surplus for export appears
larger than at any date earlier in the season.
The average price of cash wheat at important
markets during November was $1.38, which
was 3 cents lower than during October and
12 cents below October of last year. The
decline which took place during the latter
part of October and early November has been
partly offset by gains which have taken place
more recently. During the first half of De-
cember prices have been fairly firm and some
advances have taken place. Prospects of a
plentiful supply of grain for export in the
Western Hemisphere has apparently caused
European buyers to buy more cautiously with
the result that exports from this country have
not been maintained at as high & level as in
earlier months of the crop year. Total exports
of wheat and flour from the beginning of the
crop year to December 11 totaled 139,400,000
bushels.

The acreage sown to winter wheat is esti-
mated by the Department of Agriculture at
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41,807,000 acres, an increase of 5 per cent over
the area sown in the fall of 1925. Condition,
as of December 1, is reported at 81.8, com-
pared ‘with 82.6 last year and a 10-year aver-
age of 84.4 per cent. An increase of 1.9 per
cent in the acreage sown to rye is indicated
in the same report, with a condition of 86.3
on December 1, compared with 83.8 a year
ago and a 10-year average of 88 per cent.

Corn prices have made some recovery from
the low levels reached in early November.
Visible stocks, however, remain large, and a
high percentage of poor quality corn is included
in the new crop receipts. Unfavorable weather
in the Corn Belt has held back the harvesting
of the corn, and the continued rainy weather
during the fall season has resulted in a very
high moisture content in much of the crop.
The final estimate of the 1926 crop places the
production at 2,645,031,000 bushels, which is
a reduction of approximately 49,600,000 bush-
els from the previous report, and is 272,000,000
bushels below the 1925 production.

The oats market has continued firm, as
good quality grain has been relatively scarce
at the leading markets. At the present level
of farm prices, oats is approximately 2 cents
higher than at the same time last year. Prices
of barley and rye have shown relatively small
change and are at a slightly lower level than
a year ago.

Livestock.—Certain areas of the range coun-
try report poor pasture conditions, but the
situation generally throughout the livestock
country is considered favorable. Winter feed
is plentiful in most sections except in western
North Dakota, Kansas, and eastern Colorado.
Cattle and sheep are both in good condition,
according to the report of the Department of
Agriculture, which reports that the ecattle
situation in the West has shown some improve-
ment during recent months, with less liquida-
tions and a slight tendency to restock. They
also report that there has been a strong demand
for stockers and feeders in Texas, to utilize the
surplus feed available there. The winter out-
look for sheep ranges, according to the same
report, is generally good, except in a few areas
where water is short on the deserts of Idaho,
Nevada, and Utah.

The cattle market during the first three
weeks of November registered declines but
made a rapid recovery during the last week
of the month, and the first half of December
has been accompanied by fairly firm prices.
The market continues to be furnished with a

plentiful supply of heavyweight animals, and
younger stock commands a premium, yearling
cattle having reached the highest price of the
year during early December. Based upon
data of shipments of stocker and feeder cattle
into the Corn Belt States, the Department of
Agriculture reports that there will be as many
cattle fed during the winter as was the case a
year ago. They state that the type of cattle
being ‘fed this year is more largely of the
stocker type than was the case last year.

Continued heavy receipts of lambs have re-
sulted in a lower range of prices, which have
reached the lowest level of the season. Prices
during November were from $1.50 to $3
below those of November of a year ago. The
number of sheep and lambs on feed, as of
December 1, is estimated to be at least 200,000
head larger than a year ago. While a decrease
in feeding operations 1s reported for the
Western States, this is offset by a large increase
in States of the Corn Belt. The largest
increases in feeding are reported for Ohio,
Michigan, Illinois, and Iowa, while Nebraska
has a large decrease. Feeding operationsin the
Corn Belt States in September and October
was rather unfavorable and, with a rather low
level of prices prevailing since that time,
feeding results have been somewhat unsatis-
factory.

With a seasonal increase of hog marketing
taking place, prices have shown their customary
decline, the average cost at Chicago for the
month of November being $11.90, which was
75 cents lower than that of October. Prices
are, however, higher than they were a year ago
at this time. The December pig survey, con-
ducted by the Department of Agriculture in
cooperation with the Post Office Department
through the rural mail carriers, indicates a 4
per cent increase in the 11 Corn Belt States.
Combining both spring and fall pig crops, an
increase of less than 1 per cent is reported.
No increase in the spring pig crop for 1927 is
contemplated, according to this report. The
increase in deaths from cholera during 1926 is
estimated to be between 1,250,000 and
1,500,000 head, and, after making allowances
for this loss in connection with the results of
the survey, the Department of Agriculture
states that a probable decrease in inspected
slaughter will take place during the first half
of 1927. The average prices of livestock at
the Chicago markets for November, with com-
parisons, are reported by the Chicago Federal
Reserve Bank as follows:



20

FEDERAL RESERVE BULLETIN

JANUARY, 1927

AVERAGE PriceEs orF LIVESTOCK

[ Per hundred pounds at Chicagol

Weck " Months of—
ended |—- i
D*l“ﬁ;,(;“’ Novem- | October, | Novem-

hor, 1926 1926 | ber, 1925

\
Native beef steers (average) .., $10.50 $9.85 $10.20 { $10.15
Fat cows and heifers_ .. ... __ 6. 50 6,15 6,10 | 5.70
Hogs (bulk of sales) ... ___._.._| 11.75 11. 90 12,65 | 11.25
Yearling sheep._____.. I .50 10. 00 10.20 | 11. 60
Lambs {average) ... ____....._ 12.55 13.00 13.55 i 15.85

Dairy products.—Butter prices in the middle
of November reached the level of 1925 prices
for the first time during the year. Average
prices during the month showed an increase
of about 4 cents over October and were
approximately the same as of November, 1925.
During the first two weeks of December prices
have advanced further and a firm market has
been in evidence. Storage holdings of Decem-
ber 1 were 10,377,000 pounds less than on the
same date a year ago. 'This is the first time in
several months that storage holdings have not
been larger than on corresponding dates of a
year earlier. Foreign markets continue to rule
considerably below those of the United States,
and arrivals of Danish and New Zealand butter
are reported at the port of New York. Trade
reports indicate a slowing down in production
as compared with a year ago.

Cheese prices increased
November and:were somewhat above the level
of prices in November, 1925. During the first
half of December prices advanced further and
the market maintained a firm tone. Produc-
tion during the first 10 months of the year has
shown more than a 5 per cent decrease from
the same period in 1925. Imports, however,
have been greater by 14,000,000 pounds.

Fruits and vegetables.—Carload shipments
of green produce in late fall and early winter,
according to the Department of Agriculture,
have been running about 10 per cent above
those of last year, due largely to an active
movement in November and December of
fruits, potatoes, spinach, lettuce, and other
various specialties. Prices, however, are from
10 to 50 per cent lower than a year ago, despite
recent gains in cabbages and onions and in
some of the less important groups. For the
coming season liberal shipments of winter
vegetables are anticipated, inasmuch as the
acreage devoted to such crops has been in-
creased in several areas.

The apple market continues slow and dull,
but some recent indications of improvement

slightly during

have appeared at various markets. One favor-
able feature of the situation has been the export
demand, which has been brisk. The export
movement from the United States and Canada
has already reached approximately 10 per cent
of the combined commercial crop of the two
countries. Cold-storage reports for December
show a total of 1,000,000 barrels greater than
a year ago. There were 7 per cent more bar-
reled apples, 16 per cent more in boxes, and 12
per cent more in baskets than in December,
1925.

Potato prices declined during early December
and averaged about 10 per cent lower for the
first half of the month as compared with No-
vember. Heavy supplies accumulating at mar-
ket centers were accompanied by declines
amounting to from 5 to 35 cents per hundred
pounds.

Tobacco.—Total production of tobacco in
1926 was slightly less than in 1925, amount-
ing to 1,323,000,000 pounds, compared with
1,377, 000 000 pounds in 1925. Yields, however,
were not, reduced in all sections, as is indicated
in the following table, which shows the yields
in the important tobacco producing Federal
reserve districts.

Propuction oF ToBacco, BY FEDERAL RESERVE
DistrICTS

[In thousands of pounds}

Increase
(4) or de-
Federal reserve district 19026 1925 crease (—)
in 1926
from 1925
BOStON _ . e iao 38, 465 50, 309 —11, 844
Philadelphia. ... . ... 43, 560 57,400 —13, 840
Cleveland. . y 159, 382 ~16, 227
Richmond.._ 612,270 +8,082
Atlanta_____ 128,184 +713
Chicago - 46,116 —10, 890
St. Louis...._ 314,997 ~-8, 904G
United States oo ociias 1, .5‘73 388 |1, 376 628 53, 240

Prices of bright-leaf tobacco, which is grown
principally in the Richmond and Atlanta
Federal reserve districts, averaged higher in
the marketing season than in 1925, and returns
to growers of this tobacco were larger than in
the previous year. Prices for burley and
dark tobacco, on the other hand, were con-
siderably lower than in either 1925 or 1924,
and returns to the producers for these crops
were smaller than in other recent years.
Greater use of bright tobacco, mainly in the
manufacture of cigarettes, and a decline in the
manufacture of tobacco products requiring
dark tobacco in recent years have been factors
causing higher prices for bright tobacco and
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lower prices for dark tobacco. In the New
England States production of cigar-leaf tobacco
principally in the Connecticut valley, was
materially reduced in 1926 from the levels
of the two preceding years, and prices averaged
about twice as high as in 1925 and were also
slightly higher than in 1924.

BANK SUSPENSIONS AND COMMERCIAL
- FAILURES

Bank suspensions.—During November 154
banks, with deposits of $47,843,000, were

reported to the Federal reserve banks as having |

suspended operations on account of financial
difficulties. The number was larger than for
any previous month during the past three
years, the period for which the information is
available, and compares with 87 banks, having
deposits of $19,991,000, reported for October,
and 74 banks, having deposits of $19,791,000,
reported for November, 1925, Of the total for
November this year 121, with deposits of
$27,952,000, were nonmember banks and 33,
with deposits of $19,891,000, were member
banks—27 of them national and 6 State
institutions.

The number and deposits of banks which
suspended in November are shown in the
accompanying table, by class of bank and by
Federal reserve distriet. In the Chicago dis-
trict, where the largest number of suspensions
occurred, 43 of the suspending banks were in
TIowa and 11 were in Michigan; in the Minne-
apolis district, 19 were in Minnesota, 9 in North
Dakota, and 15 in South Dakota. Suspensions
reported in the other districts were for the most
part in South Carolina, Kansas, and Texas.
Fourteen banks which had previously sus-
pended were reported as having resumed
operations again—in the Atlanta district 1 non-
member bank in Florida; in the Chicago
district, 3 national banks and 7 nonmember
State banks in Jowa; in the Minneapolis
district, 2 nonmember banks in South Dakota;
and in the Kansas City district, 1 nonmember
in Kansas. The figures for suspended banks

24850—27——4

represent, so far as can be determined, banks
which have been closed to the public by order
of supervisory authorities or by the directors
of the banks on account of financial difficulties,
and it is not known how many of the institu-
tions thus reported may ultimately prove to
be solvent.

Bank SuspENsioNs DuriNgG NoVEMBER, 1926

All banks Member! Nonmcmber

Federal reserve
district Num-| Total [Num- Total [Num- Total
ber | deposits? | ber | deposits 2 | ber | deposits ?

All districts. $47, 843, 000 33 519,891,000 | 121 ($27, 952, 000

Boston._._____.

New York. .| e oo eae e e
Philadelphia... 212, 000
(31233 €N« T« HNU I AN SNSRI IO ER EU
Richmond..._. 3,139, 000
Atlanta____.___ 714, 000
Chicago_ ... 9, 549, 000
St. Louis._..... 237,000
Minneapolis.... 9, 148, 000
Kansas City... , $00, 000
Dallas....ea... 1, 053, 000

San Franeisco..

1 Comprises 27 national banks with deposits of $14,756,000 and 6 State
member banks with deposits of $5,135,000.

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

3 Includes 14 private banks for which deposit figures are not available,

During the first three weeks of December
85 banks, with deposits of $37,599,000, were
reported as having suspended operations dur-
ing that period. Of these, 65 were nonmember
banks and 20 were member banks—11 of them
national banks and 9 State institutions. Thir-
teen banks which had previously suspended
were reported to have resumed operations
during the period.

Commercial failures.—During the month of
November 1,830 commercial failures, with
liabilities of $32,693,993, were reported by
R. G. Dunn & Co. The number of failures
was larger than in the preceding month, or in
November, 1925; total liabilities were, how-
ever, smaller than at either time. Commercial
failures during November, 1926, are shown.
in the following table, by class of enterprise:
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CoMMERCIAL FAILURES DuriNg NoVEMBER, 1926

Number Liabilities
Class of enterprise
1926 ] 1925 1926 1925
All classes.acraccnnn 1,830 ) l 1,672 | $32, 693,993 | $35, 922,421
Manufacturing. . .cocereoeooe 440 442 | 16,097,144 | 13,993,701
Trading. - oocaceeuea- 1,285 { 1,146 | 14,157,616 | 18,907,091
Agents, brokers, ete 105 84 2,439,233 3,021, 629

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

CommEercIAL FaiLures During NovEMBER, BY Feb-
ERAL RESERVE DisTrRICTS ‘

Number Liabilities
Federal reserve district
1926 1925 1926 1925

Total . oo raceaes 1,830 | 1,672 |$32, 693,993 | $35, 922,421
BoStOD. oo iioaol 221 158 | 3,425,820 2,118, 334
New York. 363 302 | 5,931,843 5,734,875
Philadelphia _ 72 49 | 2,620,000 1,011,228
Cleveland 134 165 | 2,775,023 3,428,114
Richmond 120 91 | 3,067,845 1,631, 370
Atlanta. _ 92 74 | 1,875,122 2, 065, 090
Chicago. _ 237 218 { 5,633,337 7, 065, 391
St. Louis 69 74 806, 843 5,173, 004
Minneapoli 83 90 721, 000 963, 797
Kansas City- 105 100 77,792 1,153,488
allas. . ... 95 71| 1,543,071 95, 237
San Franeiseo.....ococonoaeo- 239 280 | 8,516,283 4, 582, 493

EARNINGS AND EXPENSES OF MEMBER BANKS

During the first six months of 1926 member
banks in the Federal reserve system had net
profits of $223,061,000; this amount was about
$12,000,000 larger than the figure for the
preceding six months and represents an annual
rate of return of 9.10 per cent on the banks’
total capital funds,! compared with 8.86
per cent for the earlier pericd. The increase
in profits was the net result of an increase in
gross earnings only partially absorbed by a
slight increase in total expenses, and a decrease
in the net amount of losses charged off.

Notwithstanding a considerable decrease in
the number of member banks during the first
half of the year, total loans and investments
were in larger volume than ever before, and
while the average yield of these earning assets
was somewhat lower than in the last half of
1925, gross earnings increased by about
$9,000,000; at the same time expenses increased
only slightly. There was a reduction of
$12,000,000 in the amount of losses charged
off, owing chiefly to a decrease in the amount
of - defaulted loans written off; amounts
recovered from assets previously charged off
showed a decline for the period, but net
losses were still nearly $5,000,000 lower than
in the last half of 1925. Costs and earnings
of member banks for six-month periods since
the middle of 1924 are summarized in the
following table:

1 Capital, surplus, and undivided profits.

Costs anp Earnings, AL MeMmBer Banks, June 30
1924, 7o June 30, 1926

[In thousands of dollars)

Pirst six | Last six | First six | Last six
months | months | months | months
of 1926 of 1925 of 1925 of 1924
(9,372 (9,482 9,530 (9,566
banks) | banks) | banks) | banks)
Gross earnings . o .voccnanaan 996,047 | 987,170 | 930,924 912,984
EXPenses ..o cuocoemomaaacan- 705,580 | 703,525 | 663,792 657,173
Net earnings...ooocee- 200,467 | 283,645 | 267,132 255, 811
Total 108888 oo iomioanan 96,681 | 108,956 84, 143 114,134
Recoveries. .oomoueno e 29, 275 36, 659 25, 147 28, 501
Net Josses .o ..._.._. 67, 406 72,297 58, 996 .85, 543
Net addition to profits..| 223,061 | 211,348 | 208,136 170, 268

1 Total losses less recoveries on assets previously charged off.

For the 12 months ended June 30, 1926—
that is, for the latest fiscal year—net profits for
member banks were $434,409,000, or 8.97 per
cent of their capital funds, which amount to
$4,842,687,000.2 This was the highest rate of
return that has been received in any fiscal year
since 1920. The actual dollar amount of net
profits for the past year was larger than for
any other fiscal year on record, but the rate of-
return expressed as a percentage of total capital
funds was considerably below the record figures
for the fiscal years 1919 and 1920, owing to some

* Average of amounts shown in reports of condition for five call dates
during the year.
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growth in the volume of capital funds during
the intervening period. In the accompanying
table are shown the actual dollar amounts of
the various items of member bank costs and
earnings, together with the amount per $100
of earning assets, for the years ended June 30,
1925 and 1926. Comparisons between the two
sets of figures indicate the effect of changes in
the volume of earning assets on the actual dol-
lar amounts of costs and earnings and on the
final rate of profits on capital funds.

Axavysis oF MemMBER Bank Costs anp EARNINGS,
Years Enxpine June 30, 1925 anp 1926

Amounts per
$100 of earning
1926 (in 1925 (in assets
thousands) | thousands) | _
1926 1925
Interest earned.__= $1,679,827 | $1,543,202 | $5.46 | $5.36
Other earnings..-- 303, 390 300, 706 .99 1.05
Qross earnings - - coeme-e 1,983,217 | 1,843,908 6.45 6.41
Interest on deposits. -wvemean- 658, 027 625, 368 2,14 2.18
Interest on borrowed money.. 29, 688 19, 866 .10 .07
Salaries and wages 384, 259 362,128 1.25 1.26
T AXeS o cemme e 106, 297 100, 205 .35 .35
AN other expenses.. ——..-co-a 230, 834 213,398 .75 .74
Total expenses. ..o—--.- 1,409,105 | 1,320,965 4,58 4.60
Net earnings 574,112 522,943 1.87 1.82
Losses on 10ans. oo cevammn- 131, 227 133, 554 1,60 1,66
Losses on investments 35,963 34,058 2,40 2.40
All other }08SeS. . oo cceeemmenn 38, 447 29, 765
Total 1088€S- - o cccmooeen 205, 637 198,277 .67 .69
Recoveries  ccoeeeomcmmcmanan 65, 934 53,738 .21 .19
Net losses. ooommomoaa- 139,703 144, 539 .45 .50
Net addition to profits. - 434, 409 378, 404 1.41 1.32
Dividends declared ... ... 278,358 260, 877 Jomeooo |
Total earning assets s._.______ 30, 746, 398 | 28, 745, 251
Capital funds 4. oo 4,842,687 | 4,594,265
Other ratios
Earning assets per $1 capital
unds.. . . $6.35 | $6.26
Net profits per $100 of capital .
funds ¢ 8.97 8.24

1 Amount per $100 of loans.

2 Amount per $100 of investments.

¥ Gross loans and investments—average of amounts from condition
reports for five call dates during the year,

4 Capital, surplus, and undivided profits—average of amounts from
condition reports for five call dates during the year.

¢ Obtained by dividing net profits by capital funds; equivalent to
product of two precedingratios. ]

L
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Gross earnings during the last fiscal year
were about $140,000,000 larger than the year
before. The increase was almost entirely in
interest and discount earned, which constituted
about 85 per cent of the banks’ total earnings,
and reflected for the most part growth in the
volume of the banks’ loans and investments.

The table shows that interest and discount
earned amounted to $5.46 per $100 of loans
and investments during 1926, compared with
$5.36 in 1925. Since this class of earnings
is derived almost entirely from the banks’
loans and investments, the amounts approxi-
mate the average yield of these assets. The
increase in gross earnings was due in part to
the slight advance in the average rate of return
on the loans and investments, but in larger
measure to growth in the volume of these
assets, which, at about $30,750,000,000° in
1926, was $2,000,000,000, or about 7 per cent
larger than in the preceding year.

Total expenses absorbed somewhat more
than 71 per cent of gross earnings and showed
an increase of nearly $90,000,000, leaving net
operating earnings about $50,000,000 above
last year. Although there were increases in
all the reported items of expense, the amounts
of each class of expenditure per $100 of earning
assets showed only slight changes, increases
in the actual amounts of the expenses being
accounted for by growth in the volume of
transactions, as indicated by the volume of
earning assets, and, in the case of interest on
deposits, by growth in the volume of deposits.

Total losses charged off during 1926 were
somewhat larger in amount than for the
preceding year, but the increase was more than
offset by an increase in amounts recovered on
assets previously charged off, and the nst
result was a slight decline in net losses, leaving
net profits after meeting all costs nearly
$60,000,000 larger in the past fiscal year than
in the preceding one.

The amount; of net profits per $100 of earning
assets, as well as the actual dollar amount, was
somewhat larger in 1926 than in 1925. 'The
slight increase in the amount of gross earnings
per $100 of earning assets has already been
pointed out. The amounts of both expenses
and net losses per $100 of earning assets showed
slight decreases for the year, and the amount
remaining as net addition to profits, at $1.41
per $100 of earning assets in 1926, compared
with $1.32 for the year before.

During the past two years there was a
comparatively steady growth in the volume
of member bank earning assets. This growth
has been at a somewhat more rapid rate than
the accompanying growth in the volume of
capital funds invested in member banks, and in

1926 the banks had, for each dollar of capital

@ Average of amounts shown in reports of condition for five call dates
during the fiscal year.
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funds, $6.35 of earning assets, as against $6.26
in 1925. As a result of this change a given
amount of profits per $100 of earning assets
represented a somewhat larger return per $100
of capital funds in 1926 than in 1925. The in-
crease in the rate of net profits on capital funds
from 8.24 per cent in 1925 to 8.97 per cent in
1926 is, therefore, due in part to the increase
in the profit per $100 of earning assets and in
part to the increased proportion of earning
assets to capital funds. ,

It has already been noted that net profits of
member banks in 1926, at $434,409,000, were
higher than for any previous fiscal year. The
increase in net profits during the past few
years has accompanied a marked growth in
gross earnings, which is attributable in con-
siderable measure to growth in the volume of
earning assets. This fact is brought out in the
following table, which shows for the past eight
fiscal years the volume of member bank earning
assets, the amounts of interest earned and of
gross earnings, and the amounts of interest and
of gross earnings per $100 of earning assets.

PrincipaL EArRNING AssE®s AND INARNINGS, ALL
MzeMBER Banks, Years Enping June 30, 1919 1o
1926.

Interes% gﬁ;iegxscouut Gross earnings
Y;zar?r end- Eaxénillz.g
ing June | assets’(ln Amount Amount
30— thousands) | mota1(in | per $100 | Total (in | per $100
thousands) |of earning|thousands) jof earning
assets assets

$1,170,426 $5.56 | $1,291,001 $6.13
1,453, 656 5.86 1,636, 141 6.59
1,627,717 6.41 | 1,829,671 7.21
1, 436, 068 *6.00 | 1,669,429 6.98
1, 443, 920 5.60 | 1,683,512 6.53
1,509, 799 5.63 | 1,742,332 6. 50
1, 543, 202 5.36 | 1,843,908 6.41
30,746,398 | 1,679,827 5.46] 1,083,217 6.45

1 Averages of amounts of gross loans and investments from condition
reports for call dates during the year.

Total interest and discount earned by mem-
ber banks has shown an increase in each of
the past eight years with the exception of
1922, when there was a decrease from the
record total for the preceding year. Since
interest and discount constitute the major
portion of banking income, the same was true
also of gross earnings during the period. The
table shows that for the year ended Jume
30, 1926, the banks’ gross income amounted
to about $1,983,000,000, an increase of
$140,000,000 from the year before and of
more than $692,000,000 from 1919. The varia-
tions in gross earnings from year to year during

this period are the result of changes both in the
volume of earning assets, as shown in the table,
and the rate of income which these assets bore,
as indicated approximately by the amounts of
interest and of gross earnings per $100 of
earning assets. During the last three years,
however, growth in the volume of earning
assets rather than changes in yield have been
the principal factor in the increase in gross
earnings. The volume of earning assets in-
creased almost continuously throughout the
entire period, the net increase for the eight
years amounting to nearly $9,700,000,000, or
about 37 per cent for the period. This repre-
sented an annual increase of about 4 per cent.
From about $21,000,000,000 in 1919 there was
an increase of nearly 20 per cent during the
next two years, and at the same time a similar
increase in the approximate yield of these
assets, from $5.56 per $100 of earning assets
to $6.41, and a corresponding increase in the
amount of gross earnings per $100 of earning
assets; after a decline 1n 1922, the growth in
earning assets was resumed, although at a
somewhat less rapid rate than before. During
the later period there were only slight changes
in the amounts of interest and of gross earnings
per $100 of earning assets, but growth in the
volume of earning assets was reflected in
marked increases in gross earnings.

Costs and earnings of member banks for
the last eight fiscal years are summarized in
the following table, which shows actual dollar
amounts as well as amounts per $100 of earning
assets:

Costs anD EarNings, AL MeMBEr Banks, Years
Exvine Juns 30, 1919 o 1926

Years ending Gross . Net Net Net
June 30— earnings | 1-XPeNSes | oornings | losses | profits
In thousands of dollars
1919 ... $1, 291, 001 $376,613 | $414,388 | $80,056 | $334,332
1920 .. 1,636,141 | 1,097,471 | 538,670 | 129,062 409, 608
1921.... 1,829,671 | 1,267,705 1 561,966 | 216,309 345, 657
1922_ ... 1,669,429 | 1,156,417 | 513,012 | 213,863 209, 149
1923 ... 1,683,612 | 1,189,732 | 493,780 | 148,643 345, 137
1924 .. ... 1,742,332 | 1,253,983 | 488,349 151,234 337,115
1925 ... 1,843,908 | 1,320,965 522,943 | 144,539 378, 404
1926, ... 1,983,217 | 1,409,105 i 574,112 | 139,703 434, 409
Amounts per $100 of earning assets
|

$6,13 | $4.16 $1.97 $0. 38 $1. 59
6.59 | 4.42 2.17 .5 1.65
7.21 | 4.99 2.22 85 1.36
6.98 ! 4.83 2,15 89 1.25
6.53 | T 4.6l 1.92 58 134
6.50 | 4.68 1.82 56 126

6.41 | 4. 60 1.82 . 50 1.

6.45 | 4,58 187 .45 1
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While member bank earnings were expand-
ing during the past eight years, with growth in
the volume of banking transactions, some of
the more important items of expense have also
been increasing. The largest increases were
in amounts expended in salaries and wages
and in the form of interest paid on deposits,
which ‘accompanied the increased volume of
business handled as reflected in growth in the
volume of earning assets and of deposits.
Although total expenses increased by about
60 per cent over this period, the amount per
$100 of earning assets changed but little.
Net losses showed considerable increase up to
1921 and 1922, but have declined since then
and in 1926 were the smallest in actual amount
since 1920, and in amount per $100 of earning
assets were the smallest since 1919. Changes
in gross earnings during the period under
review were, therefore, rather closely paralleled
by changes in costs, so that amounts of net
earnings (after deducting expenses from gross
earnings) and of net profits (after deducting
expenses and net losses from gross earnings)
were relatively constant, with slight increases
in the last two years. The amounts of both
net earnings and net profits per $100 of earn-
ing assets showed little variation throughout
the whole period, but particularly in recent
years. The rate of profits per $100 of capital
funds, however, has shown considerable varia-

tion, resulting in part from minor changes in
the profit per $100 of earning assets and in
part from changes in the proportion of earning
assets to capital funds. The accompanying
table shows the relation of net profits to earning
assets and to capital funds:

Prorirs or ALL MEMBER Banxs, YEars Enping
June 30, 1919 to 1926

Amount Net profits
Capital | of earn-
Years ending Earning funds ! ing
June 30— | assets! (in | (inthou- assets | Per $100 | Per $100
thousands) sands) per $1 | of earn- | of capital
of capital ing funds 2
funds assets
$21, 063, 242 | $3, 141,465 $6.70 $1.59 $10.64 .
24,820,716 | 3,539,824 7.01 1.65 11,57
25,384,254 | 4,003,516 6.34 1.36 8.63
23,932,966 | 4,156,112 5.76 1.25 .20
25,783,429 | 4,325,123 5. 96 1.34 7.98
26, 800, 856 , 427, 155 6. 05 1.26 7.61
28,745,251 | 4,594, 265 6. 26 1.32 8.24
30, 746,398 | 4, 842, 687 6: 35 141 897

hl Averages of amounts from reports of condition for call dates during
the year.

2 Obtained by dividing net profits by average amount of invested
capital; equivalent to the product of the two preceding ratios.

All the figures which appear in the foregoing
analysis relate to all member banks combined.
Corresponding figures are given separately for
each Federal reserve district in the following
tables:
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ANALYSIS OF MEMBER BANK COSTS AND EARNINGS, BY DISTRICTS, YEARS ENDING JUNE 30, 1925 AND 1926

Boston . New York | Philadelphia Cleveland Richmond Atlanfa

district district district district district distriet
1926 | 1925 | 1926 | 1925 } 1926 | 1925 | 1926 | 1925 | 1926 | 1925 | 1926 | 1925
Amounts per $100 of 1oans and investments:
Interest earned. $5.06 | $5.03 | $4.94 | $4.70 | $5.40 | $5.29 | $5.63 | $5.62 | $5.77 | $5.80 | $6.28 | $6.29
Other earnings _ . oo oo cciaamameas .80 | 1021 1.20¢ .27 .93 .92 971 112 .71 .65 | L21 1.16
Gross earnings ..o concececocnn 5.8 | 6.05! 6,131 5.97| 6.32] 6.22! 6.60 | 6.75| 6.48| 6.45| 7.49 7.45
Interest on AePOSIES_ <o ool 2,201 2,270 1.983 2.02| 1.98] 200 | 2.47! 2.48| 2.03] 2.03| 2.11 2.09
Interest on borrowed MONOY _..ococeeccemnnoos .08 .06 .07 .04 .11 .07 .09 .06 .24 .21 .18 .16
Salaries and wages_----.. - 1.o1{ 1.05: 1,10 1.08| 1.07| 107 | 1.19{ 1.21} 1.26| 1.26| 1.43 1.5t
MBXCS - o e oo cmecmcc e e ccmememamsacaenn- .25 .27 .28 .26 .33 .30 .35 .37 .41 .44 .48 .54
All Other eXPeNSes. o ua oo c e cc o cccc e mcemaenan .61 .64 e 69 .65 .62 .62 .70 .72 .7 .74 .99 .97
Total exPenSes - o v com oo ccccccrcccncmoceaean 4,24 | 430 413 405 410, 406 4.81 | 484 | 4.65| 469 5.19 5.28
Netearnings - oo eee- 1.61) L.75| 200} 1.93} 2.22{ 2.16| 1.99| 1.91| 1.8} 1.76 | 2.30 2.17
TOLAT 108505 - - - - oo e e e e eee o1l .85 .e4| .56 | .47 .32 .53| .49! .31 .62 .84| .96
Recoveries. ..o st .20 .17 .26 .20 .19 .15 .13 .12 .11 .15 .18 .18
Net losses e vocvceen- ermeemmmeseimtammee—mm————- .42 .68 .38 .36 .28 17 .40 .37 .52 .47 .65 .18
Net additions to profits_ - . oo e oliieel 119} 1.07; 1.62| 1.56 | 1.94] 1.99| 1.39| 1.54| 1.31}| 1..290| 1.64 1.38
Other ratios:

Earning assets per $1 of capital funds___._.._..._.__ 6,36} 6.20 | 6.51 | 6.69] 4.91 487 578 | 570| 542| 530 6.40 5.71
Net profits per $100 of capital funds®_._ ... 7.60 | 6.03|10.58 10.45| 9.54| 9.68 8.01| 877! 7.10| 6.82 1! 10.52 7.89
Losses on loans per $100 of 10808_ oo ooeoeeee .45 .78 .50 1 .82 .40 .25 .46 .24 .61 .57 .74 .89
Losses on investments per $100 of investments._____ .55 7 .53 ‘I .39 .39 .24 .41 .47 .23 .37 .28 .44
Chicago St, Louis | Minneapolis | Kansas City Dallas San Franecisco

distriet distriet district district district distriet

- 4 1926 | 1925. | 1926 | 1925 | 1926 | 1925 | 1926 | 1925 | 1926 | 1925 | 1926 | 1025

Amount per $100 of loans and investments:

Interest earned ..o emiiiaiiaioon $5.39 | $5.28 | $5.70 | $5.73 | $3.72 | $5.91 | $6.35 | $6.50 | $6.91 ) $6.78 | $6.11 | $6.02
Other earningS o v over oo ccace oo cmcccnm e cccmaean .96 .93 .91 .87 .68 .72 .85 .89 .82 .84 .83 .97

QGross earnings [N 634 6.21| 6.60| 6.60) 6.41 ) 6.63| 7.20; 7.39| 7.73| 7.62| 6.95 6.99
Tnterest on deposits oo o oooioieooa 2.15| 218 | 2,06 | 207! 2.456| 2.60 | 2.19| 2.34| 1.69 | 1.80 | 2.42| . 2.47
Interest on borrowed money-..-.-.._. .07 .05 .19 .14 .06 .08 .09 .06 .16 .14 .09 .06
Salaries and Wages . oo oo o e 1.28 ) 125} 1.83; 1.37| 141 | 147 | 1L70] 176 1.87! 1.85 | 1.60 1.67
XS e - oo oo cmmmmmmmmmm—emmmmeemeammaem———a .40 .41 .45 .42 .36 .41 .45 .49 .54 .56 .32 .33
All Other eXpenses - o« oo oo .78 .75 .80 .80 77 .80 105 109 102 106 .87 .90

Total @XPenSes. .o oo oo ocamiacioae 4.67 ] 4.64| 481 480, 503 | 535| 548} 574| 528 | 5.41 | 5.30 5.43

Net earnings oo e i acdcicmm i ecens .67 1.57| 179 1.81] L37| 1.28| 1L72] L66| 2.44 i 2,21 | 1.64 1.56

Potal 108868 e o o o oo e .52 .65 .69 1.02 .90 | 1071 1.36| 1.52| 1.30( 1.35 .76 .68
ReCOVEries e cm e .17 .16 .22 .22 .27 .22 .31 .38 .36 .33 .22 .18

Net losses b e .35 .49 .48 .80 .63 .86 1.05 | 1.14 .94} 1,02 .55 .50
Net additions to profits ... ..ol 1.32| 108 1.32 1.0t .74 .43 .67 .52 ! .50 119 | 1.10 1.06

Other ratios: ’ 5

Earning assets per $1 of capital funds ..._......_.___ 691, 675 6.35| 611 7.40| 7.13; 7.16| 673 | 502 | 4.94} 8.06 7.62
Net profits per $100 of capital funds2..._________... 9.13 ! 7.20| 836 | 6.16] 546 | 3.08| 4.82| 3,50 | 7.55| 5.88| 8.85 8.10
Losses on loans per $1C0 of loans. P52 .66 L7210 LI10) LIl 1.27 | 148 1.63 | L30| 1.24 .64 .60
Losses on investments per $100 of investments_._... .28 .35 Do 28 .39 .15 .27 .45 .34 .18} .26} .35 .45

* Total 1osses less recoveries on assets previously charged off

2 Obtained by dividing net profits by capital funds; eqmvalént to the product of the two preceding ratios.

Nore.—These and other igures here presented are based upon data taken from the eustomary abstracts of reports of condition and of earnings,
expenses, and dividends. It should be borne in mind in using them that the statistics employed represent aggregates for banks reporting on the
various dates and such ratios as a =i+ w7 in the tables are tharefore ratios of azzrezates, in which figures for large banks have a statistical
influence somewhat disportio2its to ¢ -1 number, in comparison with the figares for small banks. No adjustments have been made in the
underlying data for changes during a given year in tha number of baaks whose reports underlie the statistics, since the figures presented are for
sufficiently large groups that the results appear not to be appreciably aZected by these echangzes.
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MEMBER BANK COSTS AND EARNINGS, YEARS ENDING JUNE 30, 1925 AND 1926

[In thousands of dollars]

Boston district |New York district|  F'JR0HIN® | Cleveland distriot| FEETORY | Atlanta district
1926 1925 1926 1925 1926 1925 1926 1925 1926 1925 1926 1925
Interest earned. .1 119,237 | 109,363 | 454,341 | 404,623 | 126,760 | 114,641 | 174,401 | 165,962 | 74,005 | 71,295 | 74,730 | 63,367
Other earnings_...__.__..____.__... 18,803 | 22,093 | 110,264 | 109,430 | 21,720 | 19,990 | 30,131 | 33,152 | 9,077 | 8,016 | 14,361 | 11,724
Gross earnings. ............... 138,040 | 131,456 | 564, 605 | 514,053 | 148,480 | 134, 631 | 204,532 | 199,114 | 83,082 | 79,311 | 89,001 75, 091
Interest on deposits.... .. ... 54,013 | 49,339 | 182,457 | 173,984 | 46,453 | 43,226 | 76,518 | 73,283 | 26,058 | 25,001 | 25,064 | 21,054
Interest on borrowed money. 1, 850 1,212 6, 771 3,431 2, 542 1,421 2,815 1,681 | 3,125 | 2,623 | 2,102 1,653
Salaries and wageS......... 23,867 | 23,031 | 101,312 | 92,743 | 25,076 | 23,260 | 36,978 { 35,732 | 16,157 | 15,548 | 17,060 | 15,254
Taxes_ e 5, 882 5909 | 25,671 | 22,420 7,662 6,540 | 10,994} 10,9111 5,299 | 5,415 5,682 5,478
All other expenses__________________ 14,405 | 14,001 | 63,959 | 55,674 | 14,503 | 13,431 | 21,754 | 21,185 6,058 | 9,072 | 11,835 9,816
Trital expenses. .. ... 100,017 | 93,492 | 380,170 | 348,252 | 96,326 | 87,878 | 149,059 | 142,792 | 59, 692 | 57,659 | 61,743 | 53,255
Net earnings. ... o.oooeaooao.. 38,023 | 37,964 | 184,435 | 165,801 | 52,154 j 46,753 | 55,478 | 56,322 | 23,390 i 21,652 | 27,348 | 21,836
Losses on 10anS. oo ooceiiccaaeans 7,670 | 11,736 | 31,744 | 29,812 5, 056 3, 294 9, 567 6,560 | 6,156 | 5,608 | 7,102 7,287
Losses on investments... .| 3,700 4,848 | 15,072 | 11,082 3,353 2,077 4,149 4,771 619 974 670 820
All other 108868 - - .o ovveeoveueaees 3,085 1,949 | 12,162 7,271 1,697 1, 566 2,718 3,133 | 1,268 1,133 | 2,172 1,601
Total 0SSeS. ..o oocoeoaooo.. 14,455 | 18,533 | 58,978 | 48,165 i 11, 006 6,937 | 16,434 | 14,464 | 8,083 | 7,615 | 9,944 9,708
Recoveries . .o oooooooiaean 4, 605 3,829 | 24,064 | 16,890 | 4,487 3,265 3, 92! 3,608 | 1,474 | 1,811 | 2,151 1,814
Net losses t. ... . 9,850 | 14,704 \ 34,914 | 31,275 6, 519 3,672 | 12,512 | 10,956 | 6,600 | 5,804 | 7,793 7,894
Net additions to profit.............. 28,173 | 23,260 | 149,521 | 134,526 | 45,635 | 43,081 | 42,961 | 45,366 | 16,781 | 15,848 | 19,555 | 13,942
Dividends declared__________.._____ 18,641 | 17,258 | 89,147 | 81,526 | 24,533 | 23,004 | 28,416 | 26,715 | 15 618 | 12,709 | 11,908 | 10,746
I
Chicago 8t. Louis Minneapolis Kansas City Dallas " San Francisco
district district district district distriet district
1926 1925 1626 1925 1926 1925 1926 1925 1926 1925 1926 1925
Interest earned. ..o oas 241,334 | 223,056 | 73,856 | 69,407 | 50,924 | 51,909 | 72,111 | 70,349 | 56,495 | 52,803 ; 161,633 | 146,427
Other earnings. - - oo ooveceinoaaao-- 42,808 | 39,430 | 11,749 | 10,579 | 6,059 | 6,327 | 9,669 ,699 1 6,698 | 6,559 | 22,051 | 23,707
Grossearnings. ... ... 284, 142 | 262,486 | 85,605 | 79,986 | 56,983 | 58,236 | 81,780 | 80,048 | 63,193 | 59,362 | 183,684 | 170,134
Interest on deposits _._.._. -| 96,404 | 92,183 | 26,518 | 25,111 | 21,773 | 22,818 | 24,927 | 25,281 | 13,833 | 14,010 | 64,014 | 60,078
Intergst on borrowed money. 2,954 2,804 | 2,464 [ 1,730 494 685 936 675 | 1,284 | 1,067 2,301 1,384
Salaries and wages...__.... o| 57,127 | 52,013 | 17,195 | 16,560 | 12,507 | 12,880 | 19,288 | 19,083 | 15,279 | 14,418 | 42,413 | 40,706
N5 R .1 18,000 | 17,185 | 5,806 | 5,032 | 3,174, 3,585 | 5,109 | 5,260 | 4,442 | 4,339 8, 576 8,122
Al other expenses_ ... .o..oocoeoooo.... 34,810 | 31,635 | 10,380 | 9,657 | 6,837 | 7,032 | 11,913 | 11,795 | 8,377 | 8,297 | 22,904 | 21,803
- Total eXPenses. ... ...ooeeoeoo- 209,295 | 196,220 | 62,372 | 58,000 | 44,785 | 47,000 | 62,923 | 62,103 | 43,215 | 42,131 | 140,208 | 132, 093
Netearnings_ ... ... 74,847 | 66,266 | 23,233 | 21,806 | 12,198 | 11,236 ; 19,557 | 17,945 | 19,978 | 17,231 \ 43,476 i 38, 041
Losses on loans 20,384 | 6,717 | 9,619 6,514 | 7,826 | 11,560 | 13,109 | 8,533 | 7,803 | 12,360 | 10,616
Losses on investments 2,711 4, 049 823 | 1,327 466 723 | 1,497 054 296 379 2, 547 2,954
All other Josses. . ..o ooeooooio.o. 3,771 3,163 | 1,452 | 1,376 1,035 880 | 2,011 | 2,365 1,797 ) 2,358 5,279 2,970
Total 1088€8. .o eeecciceccaan 23,450 | 27,596 | 8,992 | 12,322 | 8,015 ! 9,429 | 15,468 | 16,428 | 10,626 | 10,540 | 20,186 | 16, 540
ReCOVeries. . i eccmcn , 766 6,955 1 2,827 2,615 2380 i 1,986 | 3,569 | 4,106 | 2,952 | 2,601 5,737 4,358
Net losses 1. oooooiamooaaoe 15,684 | 20,641 | 6,165 | 9,707 | 5, 835 ‘ 7,443 | 11,899 | 12,822 | 7,674 7,939 | 14,449 { 12,182
N@t.additions to profit . ... 59,163 | 45,625 | 17,068 | 12,189 | 6,563 | 3,793 { 7,658 |. 5,623 | 12,304 | 9,292 | 29,027 | 25,859
Dividends declared.. ..o eeoooooamo. 35,201 | 33,380 | 11,685 | 11,722 | 5,544 | 5302 8,031 | 8157 , 10,318 | 21,077 | 19,840

1 Total losses charged off, less recoveries on assets previously charged off.
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MEMBER BANK EARNING ASSETS AND CAPITAL FUNDS, YEARS ENDING JUNE 3¢, 1925 AND 1926

[Averages, in thousands of dollars, of amounts from reports of condition for five call dates during the year]

Boston New York Philadelphia Cleveland Richmond Atlanta
district district district district district district
|
‘ |
1926 1925 1926 1925 1926 % 1925 1926 l 1925 | 1926 1925 1926 1925
! | - [
Loans. . c.cccoccan... 1,685, 789| 1, 545, 835 6, 349, 426/ 5, 743,718 1, 490, 1011 1, 310, 538 2,081, 796 1,934,736 1,018,343/ 068,680 954,670, 820,112
Investments......... 672,070/ 626,903 2,856,849| 2,862,383 857,768 854,568, 1,016, 108; 1,016,040, 264,484 261,530 235,364 187,080
Earning assets.| 2,357, 859) 2,172, 738' 9, 206, 275 8,606, 101| 2, 347, 869% 2,165, 106; 3,097, 904; 2, 950, 776! 1,282, 827.1, 230, 219| 1, 190, 034} 1, 008, 098
Capital funds ... 370,606 350, 635‘ 1,413,234| 1,287,242 478, 320i 444,934 536,029, 517, 253‘{ 236, 468i 232,264 185,022] 176,596
| !
Chicago St. Louis Minneapolis Kansas C ity Dallas San Francisco
district district district district district district
1926 1925 1926 1925 1926 1925 1926 1925 1926 1925 1926 1925
LOBDS . ooceeceeee 3,279,612 3,068,034 936,782] 874,421 585,137 615,952| 806,615 802,462 657,564 631,347 1,916,890| 1,777,987
InvestmentsS_........ 1,200, 608; 1,158,517 359,522; 336,348; 304,433 262,966; 329,815 280,095 160,129 147,912 26, 5221 656,172
Earning assets.] 4, 480, 220! 4, 226, 551| 1,206, 304| 1,210,769 889, 570/ 878, 918| 1,136, 430| 1,082, 557) 817,693 779,259] 2, 643,412| 2,434,159
Capital funds 1..____ 648,0571 626, 014E 204, 251 198,018/ 120,288! 123, 242% 158,741 160,783  162,929) 157,804 327,839 319,390

t Capital, surplus, and undivided profits.
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RULINGS OF THE FEDERAL RESERVE BOARD

Loans by Federal reserve banks on promissory notes
of other banks secured by notes of veterans in turn
secured by adjusted service certificates.

The question has arisen whether member
banks or nonmember banks may borrow from
Federal reserve banks on their own promissory
notes secured by notes of veterans in turn
secured by adjusted service certificates issued
under the provisions of the World War ad-
justed compensation act.

Section 502 of the World War adjusted
compensation act authorizes banks and trust
companies to make loans to veterans on their
promissory notes secured by adjusted service
certificates issued under the provisions of that
act. 'This section also makes such notes eli
gible for rediscount with Federal reserve banks,
but it does not contain any provision authoriz-
ing Federal resetve banks to make loans to
member or nonmember banks on the promis-
sory notes of such banks secured by notes of
veterans, in turn secured by adjusted service
certificates.

That provision of section 13 of the Federal
reserve act which authorizes Federal reserve
banks to make advances to member banks for
periods not in excess of 15 days on the promis-

24850—27——5

sory notes of such member banks requires that
such notes must be secured by paper eligible
for rediscount or for purchase by Federal
reserve banks under the provisions of the
Federal reserve act or by bonds or notes of
the United States. Section 502 of the World
War adjusted compensation act does not
purport to amend or become a part of section
13 of the Federal reserve act, but is an en-
tirely independent statutory provision. Notes
secured by adjusted service certificates, there-
fore, do not come within the above-mentioned
provision of section 13.

Neither a member nor a nonmember bank,
therefore, may borrow from a Federal reserve
bank on its own promissory note secured by
notes of veterans, in turn secured by adjusted
gervice certificates; because neither the Fed-
eral reserve act nor the World War adjusted
compensation act authorizes Federal reserve
banks to make such loans.

This, of course, does not in any way affect
the right of the Federal reserve banks to redis-
count for member or nonmember banks notes
of veterans secured by adjusted service cer-
tificates.
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LAW DEPARTMENT

Notes secured by adjusted service certificates.

Pursuant to the provisions of section 502 of
the World War adjusted compensation act,
the Federal Reserve Board, on December 9,
1926, promulgated a new regulation respecting
the rediscount by Federal reserve banks of
notes of veterans secured by adjusted service
certificates. In promulgating this regulation
the board had in mind the fact that, in order
to be eligible for rediscount at Federal reserve
banks, such notes must comply in all respects
with the requirements of the World War ad-
justed compensation act and the regulations
of the United States Veterans’ Bureau, and
that, for practical reasons, they should be
accompanied at the time of rediscount by such
evidence as the United States Veterans’ Bu-
reau would require if it should become neces-

-sary for the Federal reserve banks to present
such notes to that bureau for payment. The
new regulation, which will be known as regu-

_ lation M, consists principally of a detailed
statement of these requirements.

At the request of the Director of the United
States Veterans’ Bureau, the board also ar-
ranged for the Federal reserve banks to furnish
to every incorporated bank in the United
States before January 1, 1927, full information
with respect to loans to veterans on the secu-
rity of their adjusted compensation certificates.
Pursuant to this arrangement, each Federal re-
serve bank sent to every incorporated bank
in its district a circular letter explaining the
legal requirements with respect to the making
of loans to veterans on the security of their
adjusted service certificates, the rediscount of
notes secured by adjusted service certificates,
and the redemption by the Veterans’ Bureau
of such notes if not paid by the veterans. At
the request of the Veterans’ Bureau, the Fed-
eral reserve banks also agreed to distribute to
lending banks, on request, forms of notes and
affidavits furnished by the Veterans’ Bureau.

There are published below the text of the
board’s regulation M, the text of regulation
No. 163 of the United States Veterans’ Bureaun
pertaining to loans on adjusted service certifi-
cates, a copy of the forms of note and affidavits

prescribed by the United States Veterans’!

Bureau, and the text of sections 502 and 503
of the World War adjusted compensation act
as amended.

REGULATION M, SERIES OF 1926

REDISCOUNT OF NOTES SECURED BY ADJUSTED SERVICE
CERTIFICATES

SECTION I. STATUTORY PROVISIONS

Under the terms of the World War adjusted com-~
pensation act as amended, loans may lawfully be made
to veterans upon their adjusted service certificates only
in accordance with the provisions of section 502 thereof.
. Any national bank, or any bank or trust company
ineorporated under the laws of any State, Territory,
possession, or the District of Columbia is authorized,
after the expiration of two years after the date of the
certificate, to loan to any veteran upon his promissory
note secured by his adjusted service certificate any
amount not in excess of the loan value of the certificate,
which is stated on the face of the certificate. The law
provides that the rate of interest charged upon the loan
by the lending bank shall not exceed by more than 2 per
cent per annum the rate charged at the date of the loan
for the discount of 90-day commercial paper by the
Federal reserve bank of the Federal reserve district in
which the lending bank is located. )

Upon the indorsement of any bank, which shall be
deemed a waiver of demand, notice and protest by such
bank as to its own indorsement exclusively, and subject
to regulations to be prescribed by the Federal Reserve
Board, any such note secured by an adjusted service
certificate and held by a bank is made eligible for redis-
count with the Federal reserve bank of the Federal
reserve district in which such bank is located, whether
or not the bank offering the note for rediscount is a
member of the Federal reserve system and whether or
not it acquired the note in the first instance from the
veteran or acquired it by transfer upon the indorsement
of any other bank; provided that at the time of redis-
count such note has a maturity not in excess of nine
months, exclusive of days of grace, and complies in all
other respects with the provisions of the law, the regu-
lations of the United States Veterans’ Bureau, and the
regulations of the Federal Reserve Board.

SECTION II. DEFINITIONS

Within the meaning of this regulation—

(a) The term “the act” shall mean the World War
adjusted compensation act as amended;

(b) The term ‘““director” shall mean the Director of
the United States Veterans’ Bureau;

(¢) The term ‘certificate’” shall mean an adjusted
service certificate issued under the provisions of section
501 of the World War adjusted compensation act as
amended;

(d) The term “veteran” shall mean any person to
whom an adjusted service certificate has been issued by
the director under the provisions of the World War
adjusted compensation act as amended;

(¢) The term “bank’ shall mean any national bank
or any bank or trust company incorporated under the
lawcs} of any State, Territory, possession, or the District
of Columbia;

(f) The term “note’” shall mean a promissory note,
negotiable in form, secured by an adjusted service
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certificate, and evidencing a loan made by a bank on the
security of such certificate in full compliance with the
provisions of the World War adjusted compensation
act as amended and the regulations of the United
States Veterans’ Bureau.

SECTION III. ELIGIBILITY

In order to be eligible for rediscount at a Federal
reserve bank, any such note must—

(@) Arise out of a loan made by a bank to a veteran
in full compliance with the provisions of the act and of
any regulation which the director may prescribe;

(b) Be secured by the certificate issued to the maker,
which certificate must accompany the note;

(¢) Be held by the offering bank in its own right at
the time it is offered for rediscount;

(d) Be negotiable in form and otherwise in the form
approved by the director;

(¢) Have a maturity at the time of rediscount not in
excess of nine months, exclusive of days of grace;

(f) Evidence a loan the amount of which does not
exceed the loan value of the certificate for the year in
which such locan was made; .

(g) Be payable with interest aceruing after the date of
the note at a rate stated in the face of the note, which
rate must not exceed by more than 2 per cent per annum
the rate charged at the date of the loan for the discount
of 90-day commercial paper by the Federal reserve
bank of the Federal reserve district in which the lending
bank is located; )

(h) Bear the indorsement of the bank offering it for
rediscount, which indorsement shall be deemed a
waiver of demand, notice, and protest by such bank as
to its own indorsement exclusively;

(7) Be accompanied by the evidence of eligibility
required by this regulation and such other evidence of
eligibility as may be required by the Federal reserve
bank to which it is offered for rediscount; and

(j) Comply in all other respects with the require-
ments of the law and of this regulation.

SECTION IV. EVIDENCE OF ELIGIBILITY

(a) General.—The Federal reserve bank to which a
note is offered for rediscount must be satisfied either
by reference to the note itself or otherwise that the
loan evidenced by the note or any sale, discount, or
rediscount thereof complies in all respects with the
provisions of section 502 of the act and that the note is
eligible for rediscount by a Federal reserve bank under
iche terms of the law and the provisions of this regu-
ation.

(b) Affidavit of lending bank.—Any note offered to
a Federal reserve bank for rediscount must be accom-
panied -by the affidavit required by section 502 (h) of
the act and the regulations of the director, in form ap-
proved by the director, made by an officer of the bank
which made the loan, before a notary public or other
officer designated for the purpose by regulation of the
director, stating that—

(1) Such bank has not charged or collected, or at- |

tempted to charge or collect, directly or indirectly,
any fee or other compensation in respect of any loan
made by such bank to any veteran under section 502
of the act, except the interest authorized by such
section;

(2) The person who obtained the loan evidenced by
such note is known to be the veteran named in the
certificate securing such note;

(3) Such bank has notified the director that it has
made a loan to the veteran named in the certificate, as
required by the regulations of the director; and

(4) Such bank has notified the veteran by mail at .
his last known post-office address of any sale, discount,
or rediscount of such note by such bank, as required
by section 502(b) of the act.

(¢) Afidavit of other banks.—If such note is offered
for rediscount by a bank other than the bank which
made the loan thereon, it must also be accompanied
by an affidavit of an officer of the offering bank and
an affidavit of an officer of each other bank which
has sold, discounted, or rediscounted such note, which
affidavit shall be in form approved by the director and
shall state that the bank of which the affiant is an officer
has promptly notified the veteran by mail at his last
known post-office address of the sale, discount, or re-
discount of such note by such bank, as required by
section 502(b) of the act.

SECTION V. APPLICATION FOR REDISCOUNT

Every application for the redii ount of such notes
shall be made on a form approved hy the Federal
reserve bank to which such note is offered and shall
contain a certificate of the offering bank to the effect
that, to the best of its knowledge and belief, such note
arose out of a loan made in full compliance with the
provisions of the act and the regulations of the director
and is eligible for rediscount under the provisions of
section 502 of the act and of this regulation.

SECTION VI. PROPER BANK FOR REDISCOUNT

No such note shall be rediscounted by any Federal
reserve bank for any bank not located in its own Fed-
eral reserve district, except that such notes may be
rediscounted by any Federal reserve bank for any other
Federal reserve bank.

SECTION VII. RATE OF REDISCOUNT

The rate of interest charged by any Federal reserve
bank on any such note rediscounted by it shall be the
same as that charged by it for the rediscount of 90-
day notes drawn for a commercial purpose, except that
when such notes are rediscounted for another Federal
reserve bank the rate shall be that fixed by the Federal
Reserve Board.

SECTION VIII. REDISCOUNTS FOR NONMEMBER BANKS

No Federal reserve bank shall rediscount such notes
for any nonmember bank until such bank has fur-
nished to the Federal reserve bank such information
as it may request in order to satisfy itself as to the
condition of such bank and the advisability of making
the rediscount for it.

Drcemear 9, 1926.

UniTeD STATES VETERANS' BUREAU,
Decemiber 9, 1926.

REGULATION NO. 163

LOANS ON ADJUSTED SERVICE CERTIFICATES UNDER
SECTION 502 OF THE WORLD WAR ADJUSTED COMPEN-
SATION ACT »

(1), Certificates—Adjusted service certificates are
dated as of the first day of the month in which the
applications were filed, but no certificates are dated
prior to January 1, 1925. Loans on the security of
such certificates may not be made before the expiration
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- of two years after the date of the certificate. The
fact that a certificate is stamped ‘‘duplicate” does not
destroy its value as security for a loan.

(2) To whom loan may be made.—Only the veteran
named in the certificate can lawfully obtain a loan on
his adjusted service certificate, and neither the bene-
ficiary nor any other person than the veteran has any
‘rights in this respect. The person to whom the loan
is made must be known to the lending bank to be the
veteran named in the certificate securing such note.
The consent of the beneficiary is not required; the
act providing that a loan on the security of the certifi-
cate may be made ‘“with or without the consent of the
beneficiary thereof.”

(3) By whom loans may be made.—Any national
bank or any bank or trust company incorporated
under the laws of any State, Territory, possession,
or the District of Columbia, hereinafter referred to as
any ‘“‘bank,” is authorized to loan to any veteran
upon his promissory note secured by his adjusted
service certificate, any amount not in excess of the
loan value of the certificate at the date the loan is
made. Each certificate contains on its face a table
for determining the loan value of the certificate.
Upon the making of such loan, the lending bank shall
promptly notify the bureau of the name of the veteran,
the A-number shown immediately after the name, the
number of the certificate, the amount and date of
loan; however, this requirement may be waived by
the director.

(4) Form of note.—The form of note used in making
loans secured by adjusted service certificates should
substantially follow Form No. 6615.

(5) Interest charges.—The rate of interest which a
bank may charge upon such a loan shall not exceed
by more than 2 per cent per annum, the rate charged
at the date of the loan for the discount of 90-day
commercial paper under section 13 of the Federal
reserve act by the Federal reserve bank of the district
in which the lending bank is located. Where a loan
is made by a bank located in a Territory or possession
not embraced in any Federal reserve district, the rate
of interest charged shall not exceed the legal rate in
such territory or possession; provided, however, that
the interest charged on loans made outside the con-
tinental limits of the United States by a branch of a
bank whose head office is in a Federal reserve district
will be governed by the discount rate on 90-day com-
mercial paper in effect at the Federal reserve bank of
the district in which the parent bank is located. No
charge, other than the interest charge provided herein,
may be made by the lending bank, the act providing,
under penalty, that such bank shall not charge or
collect, or attempt to charge or collect directly or
indirectly, any fee or other compensation in respect of
any loan made upon the security of an adjusted
service certificate except the interest authorized by
law. Any violation of this provision will make the
loan void.

(6) Sale or discount of note by holding bank.—Any
bank holding a note secured by an adjusted service
certificate may sell the note to any bank authorized
to make a loan to a veteran and deliver the certificate
to such bank. In case a note secured by an adjusted

service certificate is sold or transferred, the bank

selling, discounting, or rediscounting the note is
required by law to notify the veteran promptly by
mail at his last known post-office address. No
adjusted service certificate is negotiable or assignable,
or may serve as security for a loan, except as provided

in section 502 of the World War adjusted compensa-.

tion act, which is printed on the face of each certificate.

Any negotiation, assignment, or loan made in violation
of section 502 of the World War adjusted compensa-
tion act is void. In case of sale, discount, or redis-
count by the bank which made the loan, the note
should be accompanied by the affidavit required by
paragraph 8 of these regulations.

(7) Rediscounts with Federal reserve banks.—
Upon the indorsement of any bank, which shall be
deemed a waiver of demand, notice, and protest by
such bank as to its own indorsement execlusively, and
subject to regulations to be prescribed by the Federal
Reserve Board, any such note secured by an adjusted
service certificate and held by a bank is made eligible
for discount or rediscount by the Federal reserve bank
of the Federal reserve district in which such bank is
located, whether or not the bank offering the note for
discount or rediscount is a member of the Federal
reserve system and whether or not it acquired the note
in the first instance from the veteran or acquired it by
transfer upon the indorsement of any other bank;
provided, that at the time of discount or rediscount
such note has a maturity not in excess of nine months,
exclusive of days of grace, and complies in all other
respects with the provisions of the law, the regulations
of the Federal Reserve Board, and this regulation.

(8) Redemption by bureau.—(a) If the veteran
does not pay the loan at its maturity, the bank holding
the note and certificate may at any time after the
maturity of the loan, but not before the expiration of
stz months after the loan was made, present them to the
director of the bureau. The director may in his dis-
cretion accept the certificate and note and pay the -
bank in full satisfaction of its elaim, the amount of the
unpaid principal due it, and the unpaid interest at
the rate fixed in the note, up to the date of the check
issued to the bank.

() It will be the policy of the bureau to redeem
all loans made in accordance with the law and regu-
lations made pursuant thereto, when such loans are
made in good faith to the veteran to whom the cer-
tificate was issued, except that where the note is held
by a bank for a period in excess of six months after
the date of maturity, the discretion authorized by law
may be invoked and redemption refused.

(¢) If the veteran dies before the maturity of the
loan, the amount of the unpaid principal and the un-
paid interest accrued up to the date of his death shall
be immediately due and payable. In such case, or if
the veteran dies on the day the loan matures or within
six months thereafter, the bank holding the note and
certificate shall, upon notice of the death, present them.
to the director, who shall pay to the bank, in full satis~
faction of its claim, the amount of the unpaid principal
and unpaid interest, at the rate fixed in the note, ac-
crued up to the date of the check issued to the bank;
except that if, prior to the payment, the bank is noti-
fied of the death by the director and fails to present the
certificate and note to the director within 15 days after
the notice, such interest shall be only up to the fifteenth
day affer such notice.

(d) In order to be eligible for redemption by the
bureau, the note and certificate must be accompanied
by an affidavit of a duly authorized officer (the ca-
pacity in which the officer serves must be shown) of
the lending bank showing that the said bank has not.
charged or collected, or attempted to charge or collect,
directly or indirectly, any fee or other compensation
in respect of the loan, or any other loan made by the-
bank under the provisions of section 502 of the World
War adjusted compensation act, except the rate of
interest specified in the section of the act cited; that.
the person who obtained the loan is known to the:
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lending bank to be the person named in the adjusted
service certificate; and that notice required by para-
-graph (3) of this regulation was promptly given. In
case the note was sold or discounted by the lending
bank, there should be incorporated in the affidavit a
statement that the veteran was notified promptly of
the transfer by mail to his last known address. In
case the note was resold or rediscounted by any other
bank, affidavit shall be made by a duly authorized
officer of such bank that proper notice of such resale
or rediscount was promptly mailed to the veteran at
his last known address. The proper execution of the
appropriate affidavit on Form No. 6615 will be con-
sidered as a compliance with the requirements of this
subparagraph. The affidavit must be executed before
a judge of the United States court, United States com-
missioner, United States district attorney, United
States marshal, collector of internal revenue, collec-
tor of customs, United States postmaster, clerk of court
of record under the seal of the court, an executive officer
of an incorporated bank or trust company, under his
official designation and the seal of the bank or trust
company, or a notary public under his seal, or a dip-
lomatie or consular officer of the United States, under
his official seal.

Frank T. Hines, Director.

SECTIONS 502 AND 503 OF WORLD WAR ADJUSTED COM-
PENSATION ACT AS AMENDED.

LOAN PRIVILEGES.

Sec. 502. (a) A loan may be made to a veteran upon
his adjusted service certificate only in accordance with
the provisions of this section.

(b) Any national bank, or any bank or trust com-
pany incorporated under the laws of any State, Terri-
tory, possession, or the District of Columbia (herein-
after in this section called “bank”’), is authorized, after
the expiration of two years after the date of the certifi-
cate, to loan to any veteran upon his promissory note
secured by his adjusted service certificate (with or
without the consent of the beneficiary  thereof) any
amount not in excess of the loan basis (as defined in
subdivision (g) of this section) of the certificate. The
rate of interest charged upon the loan by the bank shall
not exceed, by more than 2 per centum per annum, the
rate charged at the date of the loan for the discount of
90-day commercial paper under section 13 of the Fed-
eral Reserve Act by the Federal reserve bank for the
Federal reserve district in which the bank is located.
Any bank holding a note for a loan under this section
secured by a certificate (whether the bank originally
making the loan or a bank to which the note and certifi~
cate have been transferred) may sell the note to, or
discount or rediscount it with, any bank sauthorized to
make a loan to a veteran under this section and transfer
the certificate to such bank. Upon the indorsement of
any bank, which shall be deemed a waiver of demand,
notice, and protest by such bank as to its own indorse-
ment exclusively, and subject to regulations to be
prescribed by the Federal Reserve Board, any such
note secured by a certificate and held by a bank shall
be eligible for discount or rediscount by the Federal
reserve bank for the Federal reserve district in which the
bank is located. Such note shall be eligible for dis-
count or rediscount whether or not the bank offering
the note for discount or rediscount is a member of the
Federal Reserve System and whether or not it acquired
the note in the first instance from the veteran or ac-

quired it by transfer upon the indorsement of any
other bank. . Such note shall not be eligible for discount
or rediscount unless it has at the time of discount or
rediscount a maturity not in excess of nine months
exclusive of days of grace. The rate of interest
charged by the Federal reserve bank shall be the same
as that charged by it for the discount or rediscount of
90-day notes drawn for commercial purposes. The
Federal Reserve Board is authorized to permit, or on
the affirmative vote of at least five members of the
Federal Reserve Board to require, a Federal reserve
bank to rediscount, for any other Federal reserve bank,
notes secured by a certificate. The rate of interest for
such rediscounts shall be fixed by the Federal Reserve
Board. In case the note is sold, discounted, or redis-
counted the bank making the transfer shall promptly
notify the veteran by mail at his last known post-office
address.

(¢) If the veteran does not pay the principal and
interest of the loan upon its maturity, the bank holding
the note and certificate may, at any time after maturity
of the loan but not before the expiration of six months
after the loan was made, present them to the Director.
The Director may, in his discretion, accept the cer-
tificate and note, cancel the note (but not the certifi-
cate), and pay the bank, in full satisfaction of its claim,
the amount of the unpaid principal due it, and the
unpaid interest accrued, at the rate fixed in the note,
up to the date of the check issued to the bank. The
Director shall restore to the veteran, at any time prior
to its maturity, any. certificate so accepted, upon
receipt from him of an amount equal to the sum of
(1) the amount paid by the United States to the bank in
cancellation of his note plus (2) interest on such amount
from the time of such payment to the date of such re-
ceipt, at 6 per centum per annum, ecompounded
annually.

(d) If the veteran fails to redeem his certificate
from the Director before its maturity, or before the
death of the veteran, the Director shall deduct from the
face value of the certificate (as determined in section
501) an amount equal to the sum of (1) the amount
paid by the United States to the bank on account of the
note of the veteran, plus (2) interest on such amount
from the time of such payment to the date of maturity
of the certificate or of the death of the veteran, at the rate
of 6 per centum per annum, compounded annually,
and shall pay the remainder in accordance with the
provisions of section 501.

(e) If the veteran dies before the maturity of the
loan, the amount of the unpaid principal and the unpaid
interest accrued up to the date of his death shall be
immediately due and payable. In such case, or if the
veteran dies on the day the loan matures or within six
months thereafter, the bank holding the note and cer-
tificate shall, upon notice of the death, present them to
the Director, who shall thereupon cancel the note (but
not the certificate) and pay to the bank, in full satisfac-
tion of its claim, the aimount of the unpaid principal
and unpaid interest, at the rate fixed in the note,
acerued up to the date of the check issued to the bank,
except that if, prior to the payment, the bank is notified
of the death by the Director and fails to present the-
certificate and note to the Director within fifteen days
after the notice, such interest shall be only up to the
fifteenth day after such notice. The Director shall
deduct the amount so paid from the face value (as
determined under section 501) of the certificate and pay
the remainder in accordance with the provisions of
section 501.

(f) If the veteran has not died before the maturity
of the certificate, and has failed to pay his note to the
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bank or the Federal reserve bank holding the note and
certificate, such bank shall, at the maturity of the
certificate, present the note and certificate to the
Director, who shall thereupon cancel the note (but not
the certificate) and pay to the bank, in full satisfaction
of its claim, the amount of the unpaid principal and
unpaid interest, at the rate fixed in the note, accrued
up to the date of the maturity of the certificate. The
Director shall deduct the amount so paid from the face
value (as determined in section 501) of the certificate
and pay the remainder in accordance with the
provisions of section 501.

(g) Theloan basis of any certificate at any time shall,
for the purpose of this section, be an amount which is
not in excess of 90 per centum of the reserve value of
the certificate on the last day of the current certificate
year. The reserve value of a certificate on the last
day of any certificate year shall be the full reserve
required on such certificate, based on an annual level
net premium for twenty years and caleulated in aceord-
ance with the American Experience Table of Mortality
and interest at 4 per centum per annum, compounded
annually.

(h) No payment upon any note shall be made under
this section by the Director to any bank, unless the
note when presented to him is accompanied by an
affidavit made by an officer of the bank which made
the loan, before a notary public or other officer desig-
nated for the purpose by regulation of the Director,

and stating that such bank has not charged or collected,
or attempted to charge or collect, directly or indirectly,
any fee or other compensation (except interest as
authorized by this section) in respect of any loan made
under this section by the bank to a veteran. Any
bank which, or director, officer, or employee thereof
who, does so charge, collect, or attempt to charge or
collect any such fee or compensation, shall be liable to
the veteran for a penalty of $100, to be recovered in a
civil suit brought by the veteran. The Director shall
upon request of any bank or veteran furnish a blank
form for such affidavit.

“Brc. 503. No certificate issued or right conferred
under the provisions of this title shall, except as
provided in section 502, be negotiable or assignable or
serve as security for aloan. Any negotiation, assign-
ment, or loan made in violation of any provision of
this section shall be held void. If any person is named
as beneficiary by the veteran as a consideration for the
making of & loan to the veteran by such person or any
other person, such naming shall be void. Any person
who accepts an assignment of a certificate or receives
a certificate as security for a loan contrary to the
provisions of this title, or who makes a loan to a veteran
in consideration of the naming by the veteran of such
person or any other person as beneficiary, shall be
guilty of a misdemeanor and shall upon cozviction
thereof be fined not more than $500 or imprisoned not
more than one year, or both.”
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United States Veterans’ Bureau

Form 6615
NOTE AND AFFIDAVITS
- N - - eemmmememn  mmmmmeeememmeemecs—eemc—nane
(Place) (Date)
. R after date, I promise to pay to the order of _.........._.
(Name of bank or trust company)
______________________________________________ o) e [
(City or town and State)

O, et ———— e mmemec e cemmeemem e Dollars
for value received, with interest after date at ... per cent until paid. This note is payable at the bank named above.

As collateral security for the prompt payment of this note I have delivered to and do bereby pledge with the holder of this note my adjusted-
service certificate NO. oo ceemommcmameees sdated Lo , further identified by No. A

This note may be sold, discounted, or rediscounted and the certificate pledged herewith may be transferred in accordance with the provisions of
the World War adjusted compensation act, as amended. If the principal and interest of this note are not paid at its maturity any bank holding
this note and certificate may, at any time after maturity of the loan, but not before the expiration of six months after the loan was made, present
this note and certificate to the director of the United States Veterans’ Bureau in order to secure payment of this loan, as provided in the World
War adjusted compensation act. :

Name Of Veteram . oo e e em e cm e meeeacamanannna

(Please print or
typewrite name and
address of veteran

Street address or route pumber.___________ e e cmme e —mmen

here) City or town and State s R [P A
[T ) S }
382
[(870) 03 11 o)
T, et —— , being duly sworn, depose and say that Tam .o oo ool
(Name of officer) (Title of office)
(1) e am - Of oo eeeeceanm
(Bank or trust company) (City or town and State)

which is a bank incorporated under the laws of ... . ... ... . ... -- R ; that the person who obtained the loan
evidenced by the above note is known to be the veteran named in the adjusted service certificate referred to therein; that the said bank or trust
company has not charged or collected or attempted to charge or collect, directly or indirectly, any fee or other compensation (except interest as
authorized by Section 502 of the World War adjusted compensation act as amended) in respect of any loan made under this section by the bank
to a veteran; that the United States Veterans’ Bureau was promptly notified of the making of the original loan as required by paragraph 3 of regula»
tion No. 163 of the United States Veterans’ Bureau; that in any negotiation of this note by sale, discount, or rediscount subsequent tothe original
ll;)aléhprgper(lleg?}jpotife was given to the veteran asrequired by section 502 (b) of the act, and that this affidavit is made pursuant to authority given
¥ the board of directors.

Subscribed and sworn to before me this ... _......... e me e im e meccstem et sSemeec e emceerememmmeameamee————————————

o

STATE OF._. }'
882
COUNTY OF oo cmcmcmc e m
) o oo e m b e amsscomeecccmcmmmecmemmee—m s e amameman , thereunto duly authorized, being sworn, depose and say
(Name of officer) :
that Tam .ooooeoeoaa - ez ezeccamemacomcmeans of the - e
(Title of office) “(Name of bank or trust company)
11 ARSI SRS and that the veteran who obtained the loan evidenced by the above note
(City or town and State) .
which was transferred to this bank by e e
(Name of bank or trust company)
has been notified by the - . Z--.- .. that the said note is being
(Name of bank or trust company)
retransferred tothe ... .. ________ ---. for sale, discount, og':rediscount.
(Name of bank or trust company)
(Signature of officer) T
Subseribed and sworn to before me this .______.._ dayof ... . -

(Notary public, or other officer designaiézl_ by the United States Veterans’ Bureau)
(See regulation No. 163, U. 8. V. B.)
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Changes in State Bank Membership

The following list shows the changes affecting State
bank membership during the month ended December
21, 1926, on which date 1,379 State institutions were
members of the system:

ADMISSIONS
Capital | Surplus re’sl;(:f?(}es
District No. 2
First Trust Co., Albany, N. Y_____ $600,000 | $400,000 | $18, 613,785
East Orange Trust (lJo East
Orange, N.J__ . oo _oo__ 200, 000 50, 000 298, 385
District No. 3
Montour County Trust Co., Dan-
ville, Pa__ 125, 000 20, 000 673, 382
CHANGES
District No. 2
Merged with Irving Bank & Trust
Co., New York, N. Y., a State
member, under title of American
Exchange Irving Trust Co.:
American Exchange-Paclﬁc Bank
New York, --.|$7, 500, 000 $8, 500, 000 |$254, 901, 022
Change of t1t1e ‘Central Mer
Bank of New York, N. Y., to
8entra.l Mercantile Bank & Trust
0.
District No. 4
Absorbed by Lake Erie Trust Co.,
Cleveland, Ohio, a State mem-
ber: Ohio Trust Co., Cleveland,
Ohio 300, 000 22, 700 3, 501, 000
District No. 6
Closed:
Hartwell Bank, Hartwell, Ga_. 60, 000 40, 000 300, 000
Royston Bank, Royston, Ga... 60, 600 35,010 436, 710
Bank of Elberton, Elberton,
G 100, 000 20, 600 375,000
- 35, 000 30, 000 229, 300
Bank of Lavonia, Lavonia, Ga__ 40, 000 17, 000 236, 090
District No, 7
Closed:
Hamilton County State Bank, N
Webster City, Jowa_.._.._.._ 100, 000 31, 660 1, 358, 660
Towa Loan & Trust Co., Des
Moines, Iowa. ..o _o__._._ 50, 000 618, 230 9, 270, 790
Farmers Savings Bank, Ute,
......................... 25, 000 3,280 182,310
Voluntary withdrawal:
Mapleton Trust & Savings
Bank, Mapleton, Towa.__.__. 75,000 15, 850 997, 210
H. C. McLachlin & Co. State
Bank, Petersburg, Mich..____ 40, 000 20, 000 689, 410
District No. 8
Closed: i
Citizens Bank, Tunica, Miss... 75, 0600 19, 690 543, 060
Bank of Crittenden County,
Marion, Ark_ ... 100, 060 17,170 1,188, 380
Succeeded by nonmember: Cotton
Belt Savings & Trust Co., Pine
Bluff, Ark____ i 100, 000 74, 870 1, 286, 210
District No. 9
Voluntary withdrawal: Mellette
County State Bank, White River,
Dak._. 25, 000 1,010 149,160
District No. 11
Absorbed by nonmember: Aust-
well State Bank, Austwell, Tex__. 25,000 |cecacccacan 100, 000
Change of title: Guaranty State
Bank, Spearman, Tex., to the
Fidelity Bank of Commerce.

CHANGES—Continued

Capital | Surplus re,slc‘:o?ltra::]es
District No. 12
Closed: Madras State Bank, Ma-
dras, Oreg. .- cceeeeoeaecceaan $25, 000 $13, 000 $213, 000
Merged with nonmember: State
Bank of Goldendale, Wash...____ 75, 000 7,340 416, 220

Fiduciary Powers Granted to National Banks
During the month ended December 21, 1926, the

Federal Reserve Board approved applications of the

national banks listed below for permission to exercise
one or more of the fiduciary powers named in section 11
(k) of the Federal reserve act as amended, as follows:
(1) Trustee; (2) executor; (3) a,dministrator; “)
registrar of stocks and bonds; (5) guardian of estates;
(6) assignee; (7) receiver; (8) committee of estates, of
lunaties; (9) in any other fiduciary eapacity in which-
State banks, trust companies, or other corporations
which come into competition with national banks are
permitted to act under the laws of the State in whlch
the national bank is located.

Dis-
Location trict Name of bank Po_wgr(si
No. grante;
Providence, R. I._._._ 1 | Providence National Bank.. 1to
Scranton, Pa._____ 3 | Union National Bank_______ 1to
‘Wayneshoro, Pa_. 3 | First National Bank. 1to
Oil City, Pa_..__._... 4 | First National Bank. 1to
Charlottesville, Va.__ 5 | National Bank of ... 151%0
Phoebus, Va . 5 | Old Point National Bank.._| 1 to
Winchester, Va._..... 5| Shenandoah Valley 15t0
National Bank.
Tullahoma, Tenn..... 6 | Traders National Bank._____ 1to
Chicago Heights, Ill__ 7 | First National Bank.__ 1to
Stanton, Iowa........ 7 | First National Bank. 15to
Lake Geneva, Wis__ 7 | First National Bank. - 1to
Madison, Nebr....... 10 | First National Bank._.____. 1to7,and

LORDOP WOEOOOELCO

1 Supplemental powers granted.

Changes in National Bank Membership

The Comptroller of the Currency reports the follow-
ing increases and reductions in the number and capital
of national banks during the period from November 20

to December 24,

1926, inclusive:

Num- | Amount
ber of of
banks | capital
New charters issued. ... 8 | $1,375,000
Restored tosolveney. oo i oo [1} 0
‘Increase of capital approved 10 | 2,290,000
Aggregate of new charters, banks restored to
solvency, and banks increasing capital.___. 18 | 3,665,000
Liquidations. - .o ooe oo maain 7 900, 000
Redueing capital s 3 325,000
Total liguidations and reductions of capital. . 10 | 1,225,000
Consolidation of national banks under act of Nov. 0 0
L1018 e
Aggregate increased capital for period_ .. ___________j________ 3, 665, 600
Reduction of capital owing to liquidations, ete_ ___|........ 1,225,000
Net inerease . o oo oo famaccees 2, 440, 000
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CROP PRODUCTION IN 1926

Final estimates of production of leading
crops in the United States, released in Decem-
ber%by the Department of Agriculture, did
not¥differ materially from previous reports
andTconfirmed earlier estimates that the 1926
production was larger than that of the pre-
ceding year. While production was larger,
the¥quality of leading crops was lower than
that of the 10-year average, and the value of
all crops on the basis of December 1 farm
prices was $1,147,000,000 less than in 1925
and  $1,532,000,000 lower than in 1924. Of
the decrease in value of 1926 crop as com-
pared with last year, leading fruit crops show
a decrease of $46,167,000, commercial truck
crops a decrease of $25,675,000, and all other
field crops a decrease of $1,075,365,000.

FarM VALue or Crops

[In thousands of dollars]

1926 1925 1924

Commercial truck crops.....___._____ 272,255 | 297,930 271,855
Leading froit crops. ccemooomceeoo_ 459,720 | 505, 887 455,437
All other field CropS.-aeoooomoo . 7,070, 139 (8, 145, 504

8, 606, 959

Of the principal farm crops, corn and oats
show a production and farm value lower than
that of 1925, although both crops in the
Richmond, Atlanta, and Dallas Federal re-
serve districts were larger than a year ago, the
Corn Belt States accounting for the largest
part of the decrease. All the Federal reserve
districts, with the exception of Minneapolis,
New York, and San FKrancisco, showed an
increased production of wheat, and in the New
York and San Francisco districts the decrease
was very small.

ago.

The total farm value of the | Wheat
1926 crop was $40,000,000 greater than a year | oat

With an estimated cotton production of
18,618,000 bales, the 1926 crop exceeds the
high yields of 1914 and 1925 by about 2,500,000
bales. The largest increase took place in the
Dallas district, although all Federal reserve
districts producing cotton show an increase
over last year. On the basis of December 1
farm prices the farm value of the current
cotton crop is nearly $650,000,000 less than
that of 1925.

The production of white potatoes was
below the average and the farm value on
December 1 was considerably higher than in
recent years with the exception of 1925.
With the value of the 1926 crop estimated at
$506,721,000, it represents a_ decrease of
$97,351,000 from last year, but is.almost twice
as large as in 1924,

Tobacco had a farm value slightly lower on
December 1, 1926, than in 1925. The Rich-
mond and Atlanta districts, however, show a
better return this year, due to the relatively
favorable position of the bright-leaf tobacco,
which is used chiefly in the making of cigarettes.
Burley tobacco, which is grown in the St.
Louis and Cleveland districts, had s lower
farm value than in 1925,

The aggregate value of leading farm crops
based upon December 1 farm prices, com-
pared with 1925, is given below, and corre-
sponding information, by Federal reserve
districts, is given on the following page.

Farm VALUE or Crors

[In thousands of dollars]

1926 1925 1924

Corn.. - 1,703,430 | 1,966,761 2,266, 771
Cotton (lint and seed)_______.._._ 1,170,435 | 1,818,051 1,779, 589
Tame hay ) 1, 195, 133 1,344,129
........ 957, 907 1,123,086
Potatoes (whit: 604, 072 263, 312
£2) - T 565, 506 717,189
TObACCO oo 253, 362 259, 139
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[Estimates of the Department of Agriculture.

FinaL Crop REPORT

In thousands of units}

Corn (bushels) Total wheat (bushels) | Winter wheat (bushels) | Spring wheat (bushels)
Federal reserve distriet
19025 1926 1925 1926 1925 1926 1925 1926

Boston.-- 10,224 10, 140 238 160 238 160
New York. 30, 401 28,125 6, 786 5,771 6, 638 5, 609 148 162
Philadelphia. 64, 099 51,468 20, 500 21,450 20, 500 21,450
Cleveland. 226, 673 197, 337 29, 629 46,3 , 505 46, 222 124 132
Richmond 143, 446 158, 323 24,941 32,516 25, 941 32, 516
Atlanta 159, 448 195, 055 5, 214 8, i31 5,214 8,131
Chicago. - 1,114,871 910, 389 56, 305 69,715 53, 820 66, 262 2,485 3,453
St. Louis. 04, 486 391, 567 50, 034 54,920 49, 786 54, 518 248 402
Minneapolis 275,933 261,995 210, 455 161, 683 8, 257 10, 722 202,198 150, 961
Kansas City. 434, 691 308, 292 160, 679 293, 519 151, 848 283, 469 8,831 10, 050
Dallas 38, 469 121,782 6, 829 34, 860 6, 715 34, 596 114 264
San Franecisco- . 11, 220 10, 558 103, 819 103, 226 43, 510 63,434 60, 309 39,792

Total 2,916,961 | 2,645,031 676, 429 832, 305 401, 734 626, 929 274, 695 205, 376

Oats (bushels) Tobacco (pounds) Potatoes (bushels) Cotton (bales)
Federal reserve district
1925 1926 1925 1926 1925 1926 1925 1926

Boston... 10, 697 9, 558 50, 309 38, 465 41, 600 45,968
New York. 38,005 36, 111 2, 600 2,493 26, 287 32,763
Philadelphia 25, 357 22,319 57,400 43,560 22, 663 21, 507
Cleveland . 101,218 92,130 159, 382 143, 155 19, 648 18,183
Richmond 22, 033 28, 482 612, 270 620, 352 25, 005 30,451 2, 044 2,335
Atlanta. 14, 389 21, 571 128,184 128,897 8,712 10, 593 3,358 3,756
Chicago- - 590, 838 496, 001 46,116 35,226 50, 703 61, 008
St. Louis. 64, 812 57,771 314,997 306, 057 9,764 13, 003 13,456 23,476
Minneapolis. 406, 981 229, 006 2,640 2,001 50,323 53,345
Kansas City. 159, 203 142, 748 2,730 3,182 29, 522 26, 452 1,698 1,874
Dallas 15,451 86, 680 2, 016 2, 819 5,229 6,946
San Franeisco.. 38, 566 31,362 37,222 41,708 229 231

Total 1,487,660 | 1,253,739 | 1,376,628 | 1,323,388 323, 465 357, 800 16, 104 18, 818

1 Includes 23,000 bales grown in miscellaneous territory.
2 Includes 20,000 bales grown in miscellaneous territory.
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BUSINESS STATISTICS FOR THE UNITED STATES

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

Iron and steel Textiles Food products
General .
Year and month | Sy gor Stes] Wheat | Sugar Animals slaughtered Lu oter
Pig iron ingots Cotton Wool fiour | meltings
Cattle Calves | Sheep Hogs
1925
October-.oooooaao 116 113 130 111 98 96 167 09 147 88 115 125
November. . 115 116 136 116 97 79 135 84 131 76 96 117
December.. oo 121 130 149 120 [ 80 203 99 166 88 89 133
120 131 149 114 89 83 |. 164 96 146 95 81 126
120 130 152 119 84 90 147 162 157 105 81 122
123 131 157 120 87 100 120 106 137 121 103 124
122 . 135 147 117 84 97 114 108 115 118 104 124
17 134 138 100 83 93 115 109 108 108 91 116
118 130 135 103 81 1i0 118 110 127 114 | | 893 118
1i8 127 130 94 79 131 113 107 118 08 197 119
116 121 137 102 81 105 111 97 119 94 125 109
121 122 139 122 89 101 139 104 125 96 121 110
October. 122 124 136 116 96 95 204 92 135 94 103 119
Novemb 124 125 130 125 97 82 178 92 143 89 95 115
Coal Nonferrous metals Tobacco products
Sole News- y Petro-
Year and month A Cement : Meanufac-
Bitumi- | Anthra- . leather print leum Ciga-
_ Rous cite Copper Zine Cigars reties tured
tobacco

121 1 136 129 69 115 198 198 106 169 99
126 2 138 129 63 116 194 200 95 165 89
130 3 139 137 59 117 188 196 85 195 94
120 2 141 144 56 115 219 193 80 198 103
130 34 145 135 - 60 123 181 193 84 188 100
117 120 143 139 60 126 187 188 97 98
124 117 141 136 58 126 179 190 88 205 95

109 105 140 137 53 122 205 104 87 bi
114 116 139 123 60 122 216 104 92 214 101
115 115 148 123 61 125 235 197 02 187 95
113 110 143 132 66 120 213 98 199 95
119 116 147 133 64 126 212 209 98 208 96
124 107 146 140 64 121 205 212 99 196 92
148 99 154 140 69 125 ¢ 202 225 105 199 101

1 This table contains for certain months the index numbers of production in basic industries together with the series of relatives used in con-
structing the index, In making the final index the relatives are adjusted to allow for seasonal fiuctuations and are weighted. The methods of
%)nstrugtlori 9vzvgre described in detail and all relatives for each series since January, 1913, were published on pages 1414-1421 of the BULLETIN for

ecembper, .
INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES !

{No seasonal adjustment. Monthly average, 1919+=100]

Metals and -
products Textiles and products Lg;x- Rall- Paper | Foods |Leather| Stone, | To- %2:1’?'
Year and month |General anq | road | Auto- | and and and | clay, | bacco | g
index Group Iron Group Prod- | prod- Vt}hl- mobiles | print- | prod- | prod- alnd prod- prod-
index :tgéi] index |¥abrics ucts acts cles ing ucts ucts | glass | uets acts
October......_.__. 97.0 89.4 88.4 96.9 97.7 95.8 | 102.8 83.0 | 137.7| 106.0 90.6 9. 124.7 90.1 76.4
November......__. 97.2 91.0 89.9 97.3 99.1 95.0 | 102.0 82.6 | 136.3 | 107.2 89.6 89.0 | 123.1 89.7 77.4
December......... 97. . 6 9L 6 97.2 99.3 94.6 | 100.9 84.6 1 129.6 | 107.8 88.5 86. 121.0 90.1 7.6
1926

January......__... 96.3 92.6 91.9 97.3 99.1 95.0 08.3 84.6 | 130.2 | 107.5 86.5 87.9 | 114.4 80.4 76.9
February. 97.0 04.2 93.5 97. 4 97.6 97.2 98.6 85.7 | 133.0 | 106.7 85.7 80.5 | 114.6 84,2 77.0
Mareh.... 97.3 04.6 93.8 97.1 97.1 97.1 98.9 871} 136.3 | 107.4 84.9 88.3| 116.8 83.3 77.0
April.... 96.4 94.3 93.7 94.9 95.8 93.8 | 100.2 88.1 | 132.1] 106.8 82.5 83.9 [ 121.8 79.8 77.3
May.. 95.5 03.1| 92.8 02.6 93.7 91.3 | 100.1 87.8 | 127.1| 106.9 83.6 82.6 | 127.4 79.4 76.0
Jupe._ ... 95.1 92.7 92.5 91.0 91.8 90.0 | 100.1 86.7 | 125.2| 106.8 88.5 82.4 | 129.7 82.1 76.3
July..... 93.5 91.4 9.1 87.0 88.2 85.6 99. 4 85.7 | 122.0| 106.4 85.7 85.5 ) 127.3 79.1 75.1
August___.________ 4.4 9.9 91.7 88.4 88.6 88.0 | 100.3 84, 125.1 | 106.6 86.0 80.5 1 120.7 | 76.7 75.6
September........ 95.8 92.9 2.7 913 92.8 89.5 | 100.0 85.0 | 124.6 | 108.4 88.6 90.9 | 129.3 " 80.6 77.4
October..__o._.... 96.3 93.3 93.0 93.7 95.9 90.8 | 100.1 83.9 1 119.9 | 109.8 90.4 0.6 | 126.6 82.7 78.2
November....._.__ 95.2 91.7 915 93.6 97.0 89.4 99.3 83.0| 110.2} 11L1 88.6 89.0 | 123.9 82.3 78.2

1 This table contains for certain months index numbers of employment, 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
{gzes above gtrqups since January, 1919, were published on pp. 324-325 of the BULLETIN for May, 1925. See also p. 668 of BULLETIN for September,

, O certain revisions.
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INDEX OF PAY ROLLS IN MANUFACTURING INDUSTRIES?
{No seasonal adjustment. Monthly average, 1919=100]

Metals and :

Textiles and products .

products Ll‘)lg_l' Rail- Paper | Foods |Leather| Stone, [ To- Ci’é:fg

Year and month General and road | Auto- | and and and clay, | bacco and
ear a o index Tron . | vehi- \mobiles| print- | prod- | prod- | and | prod- | o5
Group | 10U | Group | gy i Prod- ‘:mt cles ing | ucts | uets | glass | wets | Rl
index index ucts 8
steel
1926
September.._..._. 103. 9 88.7 87.7 99.1 96.6 | 102.1| 111.8 84.9| 156.3 | 1358 | 100.0 94.81 1516 90.0 94.9
QOctober.... 111.3 96. 2 95.1 | 107.5 | 107.9 | 107.0{ 117.2 89,21 178.0 | 142,31 104.5 95.81 156.8 97.1 101.1
November.. 1.7 97.7 96.3 | 107.0 0] 104.5 | 116.7 91.4| 178.9 | 1454 1 103.6 87.9 | 155.4 08,7 103.6
December ........ 112.1 | 10L.7 | 100.6 | 107.9 | 111.1 | 103.9 | 116.4 91.7| 163.5| 148,7 | 103.2 86.5 | 16L3 99.3 104. 9
1926 .

January...... eeeea| 107.0 99,1 98,3 | 108.1| 110.4 | 1053 | 1058 85.8 | 136.0 | 145.5| 100.1 89.7 | 136.9 86.0 102. 2
February 111.5 | 102.4 10,7 | 110.2| 109.0 | 1115 | 1110 91.9 | 166.3 | 144.9 99.8 94.2 | 140.1 84,0 102.8
March.. 113.0} 1042 | 103.4| 109.8| 108.2( 111.8| 1119 94.5 | 170.7| 147.9 99.3 93.2| 144.3 88. 4 104. 6
April.. 110.4 | 102.7 | 102.0 | 103.6 ; 104.8 | 102.0| 111.7 95.6 | 165.4 | 147.0 96.0 84,2 | 147.6 82.3 105.0
May 108.9 | 100.5 | 100.1 99. 100.7 97.2 | 111.8 95.1 | 157.3 | 147.1 99.5 81.2| 158.8 81.7 103.7
June 108.8 | 100.6 | 100.3 97.4 98.2 96.4 | 112.9 96.2 | 147.7| 146.9 | 101.6 85.4 | 162.9 87.1 105.0
July... 103.6 .8 9.5 9, 92.7 90.2 107.5 83.6 | 136.7! 144.0 | 100.8 90.3 | 152.9 83.6 101, 7
August._ 107.6 97.0 96.7 .6 .0 97.0 112.6 93.11 152.7 | 144.4 | 100.5 97.6 | 162.3 82.8 101.1
September. 108.3 98.4 97.9 98.9 | 100.7 96.7 | 113.7 88,91 148.9 | 146.8 | 103.6 97.4 | 157.0 87.6 102.3
October. .. 1124} 102.6 | 102.2 | 1053 | 1068.2{ 10L7 | 117.0 93.41 151.3 1 15L.0| 105.6 97.3 1 150.5 91.3 109.0
November. 108.8 99.3 99.0 | 102.0| 107.3 95. 5 115.5 92.1] 131.3 152.3 102.9 90.4 154. 6 90. 6 108.6

t This table contains for certain months index numbers of pay rolls, together with group indexes for imgortant 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 en pp. 324-325 of the BULLETIN for May, 1925. See also p. 668 of BULLETIN for September, 1925,

{or certain revisions.
INDEXES OF INDUSTRIAL ACTIVITY!
- [No seasonal adjustment. Monthly average 1919==100]

Agricultural movements Mineral production
Year and month Lt Anil- Oot- |V T t‘;u- Bltiu- Pt Pi o
ve- | mal ot- | Vege- s o- ra- | mi- |Petro- g op- | s
Total | gioek | prod- [OT810S| ton | tables | FTU8| bhaceo | TO8! | eite | nous |leum | iron | per | 2ine | Lead |Silver
ucts coal | coal
1925

September........ 152 93 101 149 234 204 244 171 121 1 121 206 107 134 121 138 103
October....o...... 166 117 101 96 310 233 391 165 130 1 137 204 119 141 129 164 98
November........ 146 105 110 108 277 116 177 223 126 2 131 196 119 134 129 153 104
148 106 117 135 239 88 98 326 129 3 136 104 128 137 137 161 105

165 107 117 99 343 135 204 286 152 98 146 220 127 149 140 164 104

Manufacturing production

Year and month Iron Food Paper |Leather Cement Rub-

Total | and nﬁ)lll)ti(l:s 'gf'exs' prod- th)lm- and and }l”;.tlrlg- and bTO'o ber

steel ucts T | printing| shoes brick | °2CC0 | tireg

1925
September. 126 120 193 107 165 160 128 97 209 191 131 183
October._ 141 134 270 118 114 172 139 103 218 206 141 165
November. 129 134 225 114 98 139 138 84 212 173 120 155
December. 128 138 is1 119 167 133 138 85 216 152 110 175
1926

January. 129 144 186 120 104 135 142 83 218 130 115 172
February - 125 131 220 115 92 137 134 85 108 112 110 177
March 142 154 263 122 99 156 149 95 221 151 136 195
April 137 14 266 113 90 162 149 88 221 177 122 190
May.... 134 140 258 103 89 166 147 79 231 202 126 178
June » 133 132 236 105 08 161 143 86 225 212 143 190
July. 129 129 220 99 102 158 135 87 233 217 136 177
August. 138 139 262 109 104 157 140 98 237 216 140 203
September___ 138 136 244 118 108 156 142 104 231 204 142 205
October_ .. ......___ e mem e 139 142 203 122 113 162 2153 2102 2240 198 146 182
November..-... - - 131 131 156 123 114 143 151 91 240 181 139 |ommooa v

; l;{oer v?g&:ription and early figures see BULLETIN for March, 1924, and for certain revisions see p. 739 of the October, 1025, BULLETIN,
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COMMODITY MOVEMENTS

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

Board.
Novem- | October, N%‘gm'
ber,1926 | 1926 | [g32
Grain and Flour
Receipts at 17 interior conters (000 omitted):
‘Wheat (bushels) ... _oouoc o ooccecaaes 28,724 | 37,154 | 85,581
Corn (bushels) . 22,606 | 27,701 ; 19,764
Oats (bushels). 11,566 | 14,865 | 14,596
Rye (bushels)_ ... 2,254 2, 688 2, 598
Barley (bushels) .. .ot 3, 668 4,445 4,791
Total grain (bushels) ... 68,819 | 86,853 | 77,330
Flour (barrels) ......_... 2, 868 3,419 2,741
Total grain and flour (bushels).._.... 81,725 | 102,238 | 89,666
Shipments at 14 interior centers (000
omitted):
‘Wheat (bushels) 22,936 | 24,544 | 25,724
Corn (bushels) - 11,715 | 10,372 6, 86
Qats (bushels) 8,145 9,310 | 13,234
Rye (bushels).__. 1,647 718 1,071
Barley (bushels) ____________________ 2,094 2, 089 2,471
Total grain (bushels). ... .. _.__ 46,536 | 47,033 | 49,364
Flour (barrels) . ... 4,063 , 794 3,979
Total grain and flour (bushels) . _...._ 64,820 | 68,604 | 67,268
Stocks at 11 interior centers at close of month
(000 omitted):
Wheat (bushels) 47,710 | 50,134 | 27,489
Corn (bushels) - _.oooccee e e, 24,502 | 18,412 2, 002
Oats (bushels). ..o 41,231 | 41,580 | 56,146
Rye (bushels) . e oeeeccemmeeee 12,362 | 12,208 | 10,089
Barley (bushels) .o oo oo , 423 4, 269 4,982
Total grain (bushels) . .ooooeeemoaaeo s 130,228 | 126,603 | 100,708
Receipts at 9 seaboard centers (000 omitted):
heat (bushels) ______ .. 21,353 | 20,328 | 19,720
Corn (bushels) - .o e oe. 1,107 1,059 1,301
Oats (bushels) .o .o e 1, 592 1,445 2,263
Rye(bushels). . ____ . ________.____ 789 188 407
Barley (bushels) ... ... .. 4, 660 2,721 4,202
Total grain (bushels) ... _...__.__ 29,501 | 25,742 | 27,803
Flour (barrels) .o oo ooaomcaaeas , 124 2,220 1,917
Total grain and flour (bushels) . _.____| 39,061 | 35733 | 36,519
Stocks at 8 seaboard centers at close of
meonth (000 omitted):
Wheat (bushels). ... 10,622 | 10,412 | 4,986
Corn (bushels) .. 624 543 254
Oats (bushels) 1,199 1,231 1, 550
Rye (bushels). . ool 389 386 444
Barley (bushels) ..o e 3,793 3,598 3,177
" Total grain (bushels) . .e..ooeeoemnenn. 16,627 | 16,170 | 10,412
‘Wheat flour production (barrels, 000
omitted) - 11,315 | 13,029 | 10,869
Tobacco
Tobacco_sales at loose-leaf warehouses
(pounds, 000 omitte
Dark belf Virginia 4,774 (e ... 5, 659
Bright belt Virginia. .. ..c...._ 30,125 | 19,515 { 20,079
North Carolina. 104,032 | 107,404 | 86,139
South Carolina %:%7 0 O
Burley.._ .- 962 355
Westerndark. ... oeeaoooo 1,108 51 383

Novem- | October, N%ggm-
ber,1926| 1926 1028
Transportation
Cars of revenue freight loaded (000 omitted):
Classified by nature of products— )
Grain and grain produets....ove.-.. 197 233 205
Livestock. 150 175 146
Coaloceeanen 1,024 984 769
Coke. . 56 57 65
Forest products. 285 313 277
Ore - 131 291 133
Merchandise, 1. ¢. 1. 1,135 1,200 1,081
Miscellaneous. - - ccoveecccmmacaeane 1,646 1,963 1,588
Total e e e 4,624 5,216 4,264
Classified by geographical divisions—
Eastern | 1,068 1,189 952
Allegheny . oo cciiceiaas 953 1,040 840
Pocahontas. : e 269 273 242
Southern. ... ... 690 733 638
. Northwestern - . . cococmoooivamaaaae 583 799 581
Central western. .. .ooocecacacaece 684 781 663
Southwestern e vascacnccarmoaccaan 377 401 348
Total 4,624 5,216 | 4,264
BUILDING STATISTICS
Building permits issued in 168 cities,
grouped by Federal reserve districts:
Number of permits—
Boston (14 ¢ities) .cccemacacacicnioa- 2,112 3,859 2,214
New York (22 cities)....ooovoooeoaan 9,177 12, 107 9,288
Philadelphia (14 cities) .- .......... 1,958 2,403 2,005
Cleveland (12 cities).ooooocaomeance 5,331 6,976 3,902
Richmond (15 Cities)uameooocoeeeee- 3,129 3,802 3,363
Atlanta (15 cities) o ceooreoieenano- 4,202 7,292 , 960
Chicago (19 cities) e ovaemuaacnon 9,950 | 14,477 9,926
St. Louis (5 ¢ities) .o oamcacrcaanmanen 1,837 2,700 2,192
Minneapolis (9 cities)... 1,071 1, 656 1,602
Kansas City (14 cities)oeoneaceoaoean 1,709 2, 501 2,068
Dallas (9 cities) o omomeococcmcne- 2,094 2,104 2,033
San Francisco (20 cities)-o...o._.._. 8,832 1 10,733 10 248
Total 51,402 | 70,610 | 52,801
Value of permits (dollars, 000 omitted)—
Boston (14 ¢ities) - v occmeeccamcacmane 9,605 § 14,115 | 11,986
New York (22 cities) . ..occocemoannas 99, 158 | 136,839 | 106, 967
Philadelphia (14 cities)-.eccceaannaz 12,611 | 15,401 | 18,061
Cleveland (12 cities) ..oemcocaaee e 15,822 1 20,733 | 16,174
Richmond (15 €ities).oeccccmaaeonan 10,911 | 10,433 |. 15,005
Atlanta (15 eities) o oo _cceeeacaoo ,463 | 17,647 1 14,451
Chicago (19 cities) - .o...coeoooa . 50,090 | 77,457 | 58,088
St., Louis (5 cities) ... .coco_._... 5,782 6,087 6,758
Minneapolis (9 cities) .oeowecacaceea- 3,542 3,447 7,194
Kansas City (14 cities) ... .- 5,519 7,056 6,237
Dallas (9 cities) . oo oooevmeicaoaee , 888 7,391 5,343
San Francisco (20 cities) -wueeoeuaoenn 24,290 | 27,650 | 27,884
b o) 7 | S ORIPIN 250, 681 | 344,257 | 294,148
Building contracts awarded, by Federal re-
serve districts (dollars, 000 omitted):

15170) « R, 34,584 | 29,297 | 34,863
New York. 118,757 | 127,176 | 163, 523
Philadelphia_....___ ... , 600 | 28,843 | 24,993
Cleveland. - 38,733 | 55,236 | 37,372
Richmond 44,318 | 35,250 | 23,264
Atlanta ,084 | 34,979 1 46,244
(0311770 T P 114,456 | 108,944 | 77,003
St LouiS. < aeceneaaacaaas recemecmae—na ,586 | 40,981 | 34,932
Minneapolis._. —— | 9,752 13,712 8,358
Kansas City . coaaoe oo cciacnan 11,979 | 22,935 | 12,681
Dallas._.... 15,155 | 18,374 | 11,560

Total (11 districts).occameacecoccamanne 487,013 | 515,727 | 474,793
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WHOLESALE AND RETAIL TRADE

WHOLESALE TRADE IN THE UﬁITED STATES, BY LINES!

{Average monthly sales 1919=100}

Gen-
Gro- Dry Hard-
ig{fgx cerios | Me8t | po0ds | Shoes | wape | Drugs
79 80 71 82 43 89 116
76 73 69 88 46 90 109
83 79 73 96 63 107 121
79 75 68 85 65 107 115
79 79 75 77 54 101 106
83 84 79 82 54 105 110
83 85 79 85 47 99 111
87 83 78 106 65 98 108
94 92 82 112 72 109 120
101 99 87 118 77 122 134
86 90 72 92 59 103 110
80 83 72 75 54 101 111
78 77 79 79 43 " 86 111
76 71 75 85 50 87 110
85 81 75 93 73 106 133
80 79 76 77 59 103 123
82 80 81 78 60 108 111
84 86 82 77 59 105 116
82 84 77 78 52 98 113
87 82 81 102 73 98 115
97 92 86 113 84 111 124
94 91 85 102 76 114 133
87 87 76 91 66 106 117

1 For description of the wholesale trade index see FEDERAL RESERVE
BULLETIN for April, 1923.

CHANGE IN CONDITION

LINES AND DISTRICTS

OF WHOLESALE TRADE, BY

Percentage change P‘;f;cg’tlggﬁg ' glt)aélng& .
%1 salclegzNovem- of November,
er, 6, com- !
pared with— ‘17312&_ compared
October, | Novem- | October, | Novem-
1926 ber, 1925 1926 ber, 1925
QGroceries:
United States__.__....._. —4.5 —4.1 2.0 —6.7
Boston district. . - 1.9 1007 |omcecco|ommecceeee
New York district. - —4.2 —9.4 3.9 -11.8
Philadelphia district . —0.9 8.6 3.3 —2.1
Cleveland distriet_.. - —5.2 -0.4 —4.3 —2.7
Richmond district. - —5.5 —5.4 5.4 —4.0
Atlanta distriet. - —6.4 ~10.4 |-
Chicago district. - —4.7 3.7 1.5 -7.3
St. LouiS. oo - —14.6 ~-1L4 2.3 —-3.5
- —2.0 —12.0 1.0 0.0
. 3.7 —9.8 2.3 —18.5
. —9.9 -1.8 —5.4 1.1
San Francisco district_... —6.5 e LU N (RO PR,
Dry goods:
United States.._._....._. —10.1 —0.1 —14.0 —~16.0
New York distriet - - —4.9 =122 |
Philadelphia district - —-3.5 5.5 ~12.5 —31.4
Cleveland district. - —8.6 10.0 —8.6 —~17.1
Richmond district. A ~-12.0 11.1 —L.5 ~10.1
Atlanta distriet_ . | -16.3 -3.8 —6.2 15.3
Chicago district. - —11.7 4.3 —12.7 —10.7
St. Louis--... - 3.6 10.0 —17.3 —~15.7
Minneapolis district___.__ —~6.0 —22.0 ~7.0 —2.0
Kansas City district..... —2.4 8.8 -13.5 —15.5
Dallas distriet___ - 7.1 —2.6 —16.4 —13.1
San Francisco dis | -10.9 Lt 2 (N P PO,
Shoes:
" United States. -=12.8 13.1 0.0 -1.9
Boston distri —11.1 B L1 20 DR
New York dist —5.0 8.0 —0.1 ~16.5

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

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

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

Percentage change
in stocks ! at end
of November,

pared with— ‘173]21%_ compared
October, | Novem- | October, | Novem-
1926 ber, 1925 1926 ber, 1925
Shoes—Continued.
Philadelphia distriet. ... —20.5 21.5 —10.9 —8.6
Cleveland district. . —14.3 18.0 4.4 6.3
Richmond district . —23.3 18.5 4.3 3.1
Atlanta district. . _ ~8.2 -2.9
Chieago district. —14.4 18.4 —4.3 -1.2
8t. Louis..ou-.-- ~3.4 2.7 3.0 —13.3
Minneapolis district. - —26.0 ~27.0 0.0 —39.0
San Francisco district....] —14.3 5.8 |acemccace]acmciomann
Hardware:
United States_o..coccn.- —7.6 2.2 ~1.6 7.0
New York district - - —8.5 —2.9 —3.1 3.8
Philadelphia district. . —4.2 3.1 —4.7 7.4
Cleveland district .. —5.2 10.2 3.9 —10.2
Richmond district. . —5.5 13.6 —4.3 1.6
Atlanta distriet.__ -7.1 —10.8 —0.2 1.0
Chicago district. —10.0 4.7 4.1 1.2
St. Louis-ceo.. ~16.7 —12.8 ~1.7 3.5
Minneapolis distriet. —8.0 —7.0 —3.0 —3.0
Kansas City district —9.8 0.5 1.2 -5.8
Dallas distriet . _._._____. —3.8 11.3 —4.2 1.3
San Francisco district_ ... —9.7 b 20 R RS PRU
Drugs:
United States_.........__ —12.0 5.9
New York district. . | =237 —4.5
Philadelphia district. . 1.3 8.5
Cleveland distriet_.. —2.0 10.9
Richmond district —4.6 1.3
Atlanta district. .. -7.3 4.8
Chicago district. —1.6 10.6
Si, Louis ..o ~12.4 1.8
Kansas City district —2.0 3.1
Dallas district. ... . - —5.2 5.5
San Francisco district....| —13.8 4.7
Furniture:
Richmond district........ 6.8 22.1
Atlanta district_ —9.3 —21.7
St. Louis..._... -3.3 15.1
Kansas City district..__. —7.6 6.4
San Franciseo district____ 10.1 9.8
Agricultural implements:
United States 2._._______. —21.9 —13.9
Minneapolis district —17.0 —1.0
Dallas distriet. .. cooene- —35.8 —54.2
Stationery and paper:
New York district.___..__ —5.9 6.3
Philadelphia distriet -—8.0 3.5
Atlanta district__..___ - —28.8 —17.4
San Francisco district.__. —-3.3 8.7
Automobile supplies:
San Francisco district.___ 1.9 2.2 | eeadaea
Clothing:
New York distriet....... ~50.4 B (5 U IO ORI,
St. LoUiS.« oo eeae] —~7.5 —13.3
Cotton jobbers:
New York district-_._.__ —12.0 0.7 —14.0 -8.9
Siik goods:
New York district....._. -2.7 —16.9 |ceei e icaceae
Machine tools:
New York distriet__..._. 3.6 L ¥ 1N (I8 (RO B,
Diamonds:
New York distriet....___ —22.3 Lo 1L 2 (O P,
Jewelry:
New York district._.___. 22.0 6.5 —4.7 377
Philadelphia distriet._._. 2.0 4.0 —9.0 —5.3
Electrical supplies:
Philadelphia district.____ 3.5 0.6 -1.7 16.4
Atlanta distriet.__ -7.8 —26.6 —1.1 7.1
St. Louis.caen o oo - 4.4 5.9 5.9 33.5
San Francisco distriet.. .. —2.1 1409 oo

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

3 Includes diamonds.
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RETAIL TRADE, BY REPORTING LINES !
{Average monthly sales 1913=100}

Sales without seasonal adjustment Bales with seasonal adjustment
e e (88| ac| 8ol am | 8x | 8o lue 88 a8l szl Balfn
Yearandmonth |38 (¢* | 8.|352/ 27|97 28 |59 |25 (5% |sv | B.|957) 89|43 23|52 33
H72229»9q[298| 3% | 428 | 53|92 | °F (H.5/02%»5g 555 42 | 53 | 23 | S5 | °2
SREEREICERIE] o898 28122 oS icepEiaesaog o8 22158 28 o2
2833|1222(849|25%w| x| 8n | 8¢ | 8= | Aw [833|F88(8534|2 8w HES o | 8o | Qw 1B
Teai833|2C0|P 8 B2 | 2 L1382 e 988283283282 E2 | ue 2 |4
AT ST TRTTIA |8 |8 |26 T e @ |A B |® |2 |
1925 -
July. 95 87| 259 | 183 | 166 | 136 | 122 | 104 | 181 | 128 | 117} 269, 201 | 164 | 137 | 134 | 140 185
August. .o 89| 243 | 1956 | 171 | 142 120 | 128 | 202 | 125 118 | 255 | 205 | 171 { 145 153 | 143 202
September,. | 120 114 245} 191 | 169 142 | 129 | 136 | 202 | 134 | 120 258 206 | 172 | 142 | 135} 136 204
October. -, .| 165 170 | 318 237 ( 179 | 151§ 164 | 141 215 | 146 | 131 | 309 | 219 | 175 | 45| 146§ 117 209
November. | 1451 144 | 272 220 167 | 136 | 136 | 139 | 195 120 | 16| 270 211 | 177 | 138 126 111 205
December. .- o ooocoeeeeoo 226 | 168 | 332 427 | 226 212 | 188} 214 | 280 | 141 | 140 318 231 | 185 157 | 143 | 114 191
1926
DL LI EY o AN 114 | 116 286 166 | 178 | 127} 108 | 101 | 167 | 130 | 118 | 284 | 228/ 185 D w4 | 142) 122 199
February.coaeocccamcccceaenn 1047 111 287 ) 170 172 | 127 971 103 173 | 135] 122 299 | 227 ) 189: 151 | 145 | 128 205
March 130 130 302 199 | 104 | 142] 143 | 1i2| 208 | 130 | 111 | 279 | 207 | 192 147 | 143 | 124 204
April 133 0 120| 329] 202 | 1917 150 | 166 111 ; 226 | 130 | 118} 324 | 216 | 196, 156 | 143 |. 130 226
May 137 105 | 322 214 | 188 | 160 | 174 ( 109 | 220 | 132 | 117} 321 | 225 | 191 I 157 151 131 228
June. 130 113 | 309 | 204 | 184} 152 | 153 118} 204 130 | 133 | 314 | 222 | 187 156 144 149 218
July 99 98 | 317 | 206 | 195 155 | 145| 108 | 210 | 133 | 181 | 329 | 227 | 194 | 157 | 159 145 214
August --| 108 O8 7 2061 204 193] 148 122 121 | 194 | 134 | 130 | 310 215 | 192 ) 151 | 155 136 193
September. ... ccooeeao. 131 | 120 | 307 | 211 | 192 153 142 137 | 218 | 144 | 127 | 323 | 2271 195 152 148 | 137 221
October... 158 | 150 | 334! 257 206! 162 158 151 ; 227 | 139 | 116 | 324 | 237 | 202' 155 140! 125 221
November. .coceeeececceee 156 | 153 | 347 | 247 198 150 1501 146 | 232 | 139 | 122 | 344 | 237 210 | 151} 138 | (117 244

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

Research and Statistics, Federal R

DEPARTMENT STOR!

eserve Board.

F, SALES, BY FEDERAL RESERVE DISTRICTS
[Average monthly sales 1919-=~100]

Sales without seasonal adjustment

Sales with seasonal adjustment

Num-
ber
Federal reserve district g)‘r:: 1926 1925 1926 1925

. ﬁing
Tms Nov. | Oct. | Sept. | Aug. | July | Nov.| Oct. | Nov Oc;t. Sept. | Aug. | July | Nov. | Oct.
United States 359 156 158 131 105 99 145 165 139 139 144 134 133 129 145
Boston 24 158 154 122 97 94 143 156 144 139 135 129 131 130 142
New York oo oonocaiooaaaaaas - 83 170 177 136 99 99 158 186 147 148 156 145 141 137 155
Philadelphia.. oo oo o 22 166 160 116 89 87 167 167 128 139 143 123 128 129 145
Cleveland 54 147 152 123 108 100 134 160 135 138 138 132 129 123 146
Richmond - uoocaeoomorccaaaceaae 23 155 154 110 93 96 146 160 133 135 129 130 131 125 139
Atlanta._ 35 129 125 9 82 80 122 139 112 104 103 105 104 108 17
Chicago. 63 170 171 164 122 115 154 173 154 156 172 148 151 139 158
Minneapolis 23 101 109 102 81 105 135 94 96 102 93 09 98 120
Dallas. . 21 126 134 114 91 79 115 141 110 114 114 128 1i2 101 120
San Franci 31 168 169 158 151 124 158 168 166 155 168 155 148 156 154

DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS

[Average monthly stocks 1919

=100}

a

Stocks without seasonal adjustment

Stocks with seasonal adjustment

Num-
ber
Federal reserve district ol e 1926 1925 1926 1925
ing <
firms
Nov.| Oct. | Sept | Aug. ! July | Nov.| Oct. | Nov.|{ Oct. | Sept. | Aug. | July | Nov. | Oct.
United States.  aceaceeacccaccaaas 314 156 153 142 130 125 154 149 139 137 132 130 133 137 134
Boston 24 141 136 125 111 i 140 132 122 121 118 116 121 121 117
-New York.. ...................... 63 157 152 142 128 124 153 148 138 137 133 132 135 135 133
Philadelphia - 13 216 221 180 175 171 211 210 194 198 168 177 184 160 188
Cleveland 52| 158 146 137 12¢ 119 145 141 137 130 127 124 120 129 | 126
Richmond. .o ooooocoaooaol 19 149 146 135 118 119 147 138 130 126 122 120 127 129 119
Atlanta. 22 127 128 122 100 108 12 124 114 114 111 109 115 113 §183
C‘lem - - 51 176 174 162 152 136 175 168 156 156 152 147 146 155 150
Minneapolis 22 105 105 103 .97 94 124 122 96 97 98 48 ©9 113 112
Dallas. oo ea——— 19 126 129 126 117 110 138 135 113 114 112 110 118 124 119
B8an Franeisco 29 156 152 143 134 129 148 147 143 140 136 133 135 135 136
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FOREIGN BANKING AND BUSINESS CONDITIONS
REPORT OF THE AGENT GENERAL FOR REPARATION PAYMENTS

The second annual report of the agent
general for reparation payments, recently
published, covers the second annuity year,
September 1, 1925, to August 31, 1926. The
principal portions of this report are summarized
below.

In accordance with the expert plan, Germany
turned over to the agent general a total of
1,220,000,000 gold marks, of which 250,000,000
gold marks came from the budget, 250,000,000
gold marks from the transport tax, 595,000,000
marks represented interest on the reparation
bonds of the German Railway Co., and
125,000,000 marks interest on the German
-industrial debentures. These sources of the
second annuity payments differ greatly from
those of the first annuity. While the latter
was obtained chiefly from the flotation of the
German external loan and only one-fifth repre-
sented interest on the railway bonds, payments
of the second annuity have been made entirely
out of Germany’s own resources. KEconomic
conditions in Germany during the second
annuity year were less favorable than during
the first year. German economy passed
through a period of readjustments. Business
failures increased and many enterprises went
out of business. Although this period of
readjustment caused great hardships to indi-
viduals, German industry and commerce
emerged ‘“freed of many encumbrances and
complexities which were an inheritance of the
war and inflation * * * and business con-
ditions in general have now become easier
than at any time since stabilization.”

The proceeds of the second annuity were
distributed as follows: France obtained
611,877,000 gold marks; Great Britain,
227,765,000 gold marks; Belgium 125,877,000
gold marks; Italy, 87,310,000 gold marks;
United States, 33,949,000 gold marks; Yugo-
slavia, 43,827,000 gold marks; Rumania, Portu-
gal, Greece, Poland, and Japan received to-

gether about 26,359,000 gold marks. Of the
total transfers made during the second annuity
64.65 per cent represented payment in kind
and cost of the armies of occupation and of the
various interallied commissions and 35.65
per cent were transfers in cash in foreign cur-
rencies. Considering the first and second
annuity years together, the total amount of
transfers made has aggregated 2,069,118,466.12
gold marks, of which 686,948,178.28 gold
marks, or 33.2 per cent, were transferred in
foreign currencies and 1,382,170,287.84 gold
marks, or 66.8 per cent, were in the form of
mark payments within Germany.

In order to facilitate future payments,
certain changes have been made in the amounts
payable during the next four years. Accord-
ing to the terms of the expert plan, Germany
was to pay 1,200,000,000 gold marks during
the third year, 2,000,000,000 gold marks in the
fourth year, and 2,750,000,000 gold marks in
the fifth or standard year, “assuming that the
maximum supplemental contributions have
become payable.” This would have meant an
increased burden on the German economy of
800,000,000 gold marks during the fourth
year. ‘“The new arrangement, on the other
hand, means that the third annuity will
amount to 1,500,000,000 gold marks, as com-
pared with 1,220,000,000 gold marks in the
second annuity year, while the fourth annuity
will stand at 1,750,000,000 gold marks and the
fifth at 2,500,000,000 gold marks. The result
is a better graduation of the annuities, which
will reduce the danger of undue strain on the
German economy and facilitate the even flow
of deliveries and payments.”

German budget.—The budget for the year
1925-26 balances at 8,006,400,000 marks, with
an excess of income over expenditures of 562,-
000,000 marks. In this, however, is included
the surplus appropriated from previous years,
amounting to 672,000,000 marks. The budget
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for 1926-27 balances at 8,431,000,000 marks.
The largest expenditure in the budget consists

of payments to the States and communes,

which have absorbed 35 per cent of the entire
resources for the fiscal year 1925-26 and are
expected to take about 33 per cent in 1926-27.
The public debt of the Reich, other than the
reparation liabilities and the liabilities for the
revalorized paper-mark debts, decreased from
2,795,600,000 marks on March 31, 1925, to
2,318,000,000 marks on March 31, 1926, and
to 2,240,000,000 marks on September 30, 1926.

German currency and credit—*‘The value
of the reichsmark in the foreign exchanges and
in internal purchasing power has remained
stable ever since the experts’ plan went into
effect, showing only the normal variations to
be expected of gold-standard currencies. At
the same time the Reichsbank’s gold and other
reserves convertible at will into gold have con-
tinued to increase and now bear a proportion
to its note issue comparable with that prevail-
ing generally in gold-standard countries. The
period of extreme credit scarcity is past, but
there remains a certain measure of dislocation
among the various money markets which in-
dicates that the German credit structure is not
yet in balance and that its rebuilding is not yet
complete.”

“The Reichsbank almost up to the end of
the second annuity year maintained the reichs-
mark at parity with the dollar. In addition
to exercising control through the indirect means
afforded by the bank rate and credit policy,
the Reichsbank always stood ready to pur-
chase offerings of dollars in excess of the market
demand and to sell dollars in excess of the
market supply. The reichsmark was thus at-
tached firmly to the dollar at the fixed parity
of 4.20 reichsmarks to the dollar, and its fluc-
tuations in terms of the other exchanges fol-
lowed those of the dollar. - On .August 23, 1926,
the Reichsbank found it possible to withdraw
its support and to release the reichsmark from
its technical adherence to the dollar. For the

space of about six weeks after that date the

reichsmark maintained a slight premium over
the dollar; thereafter, during the autumn, the

reichsmark moved to a slight discount, where
it stands at the present time. Though the
Reichsbank remains the principal buyer and
seller in the foreign exchange market, it has
not attempted to control the market and it
has allowed quotations full freedom of move-
ment.” '
The volume of notes in circulation increased
materially during the year. Up to the end of
October, 1926, the increase had amounted to
some 430,000,000 reichsmarks, which brought
the total to over 5,500,000,000 reichsmarks,

-the highest point since stabilization, but still

considerably below the amount regarded as cus-
tomary before the war, when the total German
currency fluctuated around 6,000,000,000
marks. The inecrease of notes in circulation
was accompanied by a rapid growth in the
Reichsbank’s reserve. In the spring of 1924
gold reserves of the bank amounted to 442,-
000,000 reichsmarks. On October 31, 1924,
the first month-end reporting date after the
reconstruction of the Reichsbank, the stock of
gold had risen to 694,000,000 reichsmarks, in
addition to which 231,000,000 of foreign bills
redeemable in gold were reported, a total of
925,000,000 reichsmarks. A year later this
total had reached 1,555,000,000 reichsmarks,
and on October 30, 1926, it stood at 2,129,-
000,000 reichsmarks. “On all three of these
dates the Reichsbank held additional devisen
readily convertible into gold which, for tech-

nical or other reasons, were not included in the

stated reserves.”

“Up to August 23, 1926, when the reichs-
mark was released from its technical adherence
to the dollar, the Reichsbank sold devisen
abroad and bought gold as & commodity, there-
by adding to its gold reserves. Changes in
the international flow of funds to or away from
Germany were registered not in the gold stock
but in the stock of devisen which the Reichs-
bank was always prepared to buy or sell at the
fixed rate. That the devisen on the whole
tended to accumulate in sufficient volume to
permit their use for increasing the gold stock
was owing to the fact that the flow of funds,
generally speaking, was toward Germany

°
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rather than away from it. After August 23,
1926, the release of the reichsmark from
control was promptly followed by a flow of
gold toward Germany, in conformity with
forces identical with those which prompted
the movement of gold between nations before
the war. The gold flow has naturally had
some bearing upon the currency, inasmuch as
the Reichsbank is necessarily the only medium
through which credits available in gold abroad
can be converted into currency at home. This
is quite aside from any restrictions on trading
in foreign exchange or any regulation of the
exchange market, which latterly have been
altogether absent, but is owing to the fact that
the Reichsbank is the ultimate source from
which additions to the currency can reach the
public. The stimulating effect upon the cur-
rency inherent in large gold imports has in part
been neutralized by a decline in the use of
Reichsbank credit.”

Credit conditions have been under the influ-
ence of forces, both internal and external to
Germany, which have caused changes to de-
velop with unusual rapidity. The economic
‘depression, which became acute early in 1926,
resulted in a wholesale liquidation of German
business enterprises which have been unable
to change practices formed during the period
of inflation. German business carried out a
sweeping reorganization which was not lim-
ited merely to the methods of- administration
and production, but in the case of many
of the largest industries amounted to rebuild-
ing the business structure itself. ‘“These
processes of elimination and reorganization
were as necessary to German business as
they were to the credit situation itself. In
both cases burdens left over from the inflation
were removed. Users of short-time . credit
retired from the market, while in other quarters
perfected administration permitted the aecu-
mulation of funds for the repayment of debt
and the increase of working capital. As
progress was made in these directions, the
volume of available funds increased and the
cost of credit to sound borrowers declined.
The first effects were manifested in the short-

time market, where occasionsally the supply of
money, even at low rates, exceeded the demand.
At the same time German-owned funds began
to seek employment abroad and to flow into
longer term investments at home. The revival
of the domestic long-term market, which had
been dormant for several years, was a develop-
ment of great importance. Beginning tenta-
tively in February, this market broadened
until up to the present the volume of domestic
long-term capital issues has nearly equaled
the German public issues placed abroad since
January.”

Associated with these developments and
going on simultaneously with them has been a
large flow of foreign eredits into Germany.
During the two years since the Dawes plan
went into effect, Germany placed abroad about
3,500,000,000 marks, of which about 960,000,-
000 marks represented the nominal amount of
the German external loan of 1924, and the re-
mainder was distributed among States and
municipalities and private corporations. “The
service on long-term issues, aside from the
external loan of 1924, amounts to about
250,000,000 reichsmarks a year, in addition to
the other external obligations which Germany
has to meet. This is not in itself a heavy
charge for an active industrial and trading
nation like Germany.” :

The effects of foreign borrowing during 1926
on the German money market were different
from those during 1925. “Within the last
year the flow of credit into Germany has
occurred simultaneously with an excess of
merchandise exports over imports. In conse-
quence, the proceeds of foreign loans, except as
they may have been reemployed abroad, have
in large measure been turned in at the Reichs-
bank in return for German currency, and so
may be regarded as one of the contributing
causes of the recent increase in the circulation.
The Reichsbank has been able thus far to
prevent the full amount of this new gold and
devisen from being converted into currency,
but only by reducing the use of its credit.
This process, however, has its limitations, and
the continued use of foreign credit necessarily
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tends to diminish not only such control as the
Reichsbank has at this time over the money
market but also its control over the volume of
the currency as a whole.”

The policy of the Reichsbank has also under-
gone a considerable change during 1926. By
the end of December, 1925, rationing of credit
by the Reichsbank became unnecessary, and
early in January, 1926, it was discontinued.
“Since that time the Reichsbank, aside from
its usual discrimination in the purchase of
eligible bills, has relied exclusively upon the
bank rate to limit the use of its credit. This
however, has not presented difficulties. Busi-
ness inactivity during the early part of 1926
and the inflow of foreign funds throughout the
period have made unnecessary the use of Reichs-
bank credit on snything but a very moderate
scale. The banks have even found it prefer-
able at times to sell foreign deposits to the
Reichsbank rather than to rediscount domestic
bills, and as long as the fixed rate for the dollar
was In effect, they incurred no risks of exchange
if they desired to repurchase the dollars they
sold. Moreover, the proceeds of foreign credits
intended for use within Germany have usually
found their way necessarily to the Reichsbank,
since the latter is the only medium through
which- additional bank notes can be obtained.
“In these respects foreign credits in some degree
supplanted Reichsbank credit in its normal
relation to the money market. Reichsbank
policy, however, has retained a considerable
degree of effectiveness in another direction.
The devisen, which flowed to the Reichsbank
and which in part were converted into gold,
did not pass into the internal economic system
in their full equivalent amount as new currency.
To the extent that the use of Reichsbank credit
fell off, the expansive effect of the new gold
was neutralized.”

Germany’s foreign trade.—The German mer-
chandise balance, which was heavily adverse
in the period ended a year ago, was favorable
from December, 1925, to May, 1926, though
in the succeeding months, except September,

it has again became adverse. “Taking the year
as a whole, from October 31, 1925, to October
31, 1926, there has, in fact, been a favorable
balance of about 216,000,000 reichsmarks.
This reversal as compared with the previous
year was owing in part to an expansion of
German markets abroad; but it was mostly
due to changes in conditions at home.” The
huge excess of imports over exports has been
due to the fact that, at the time of the stabil-
ization, German merchants and manufacturers
were in general need of replenishment. The
flotation of foreign loans and the return of
German capital enabled Germany to purchase
goods abroad in large quantities. The recov-
ery by. Germany of full freedom of action to
negotiate commercial treaties was another
factor which affected German trade.

“The full force of these and other influences
tending to produce large deficits in the mer-
chandise balance appears to have spent itself
at the end of October, 1925. Thereafter,
German foreign trade gradually moved toward
a favorable balance. From December, 1925,
through to July, 1926, the volume of goods
brought into Germany was exceptionally low.
These seven months included the deepest point
of industrial depression and the first months
of rising activity. During this period not only
was there less occasion for the import of
foreign raw materials to be used in domestic
production, but there appears to have been an .
inclination on the part of manufacturers and
traders in such a period of uncertainty to draw
on stocks previously accumulated. On the
other hand, the volume of exports, which had
been increasing gradually throughout 1925,
continued to rise. In this the sudden accelera-
tion of coal exports, which began in early
summer in response to the coal stoppage in
Great Britain, was an important factor; but
it is-important to observe that the export of
finished goods, upon which Germany must
largely depend in the long run for any export
surplus she may maintain, has also tended to
rise with fair consistency.”
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DENMARK’S RETURN TO THE GOLD STANDARD

The return of Denmark to the gold standard
at the beginning of 1927 follows upon a long
period during which the Government has car-
ried out measures for the stabilization of
Danish currency. The continuous fluctua-
tions in the exchange value of the Danish
krone since the end of the war and the con-
sequent fluctuations of prices were a disturb-
ing factor in the economic conditions of the
country, and the Government undertook meas-
ures to reduce these fluctuations. By act of
November 16, 1923, the Danish Government
received authority to establish credits in Eng-
land and in the United States and the proceeds
of the credits were used to establish a currency
equalization fund of £5,000,000. For a brief
period the downward trend of the Danish ex-
change was stopped. During January, how-
ever, the krone again began to depreciate and
the Government adopted new measures to
prevent a further decline. On March 29,
1924, an act was passed establishing the central
currency office, among the various powers
of which was the right to control foreign ex-
change transactions and to restrict dealings in
foreign exchanges to a small number of banks.
The improvement of krone exchange following
the establishment of the central currency
office, however, was of only brief duration, and
in May another period of depreciation began.
In July the Government called a conference of

representatives of industry and trade as well

as of the various political parties to consider
the exchange question. The result of this
conference was the currency stablization law
of December 20, 1924, which laid down broader
principles for a return to normal exchange con-
ditions.

The chief provisions of the act may be sum-
marized as follows: The National Bank of
Denmark was exempted from its obligation
to redeem its notes in gold until January 1,
1927. The National Bank at the same time
agreed to sell dollars, the par value of which is
3.73 kroner per dollar, at a rate which up to
July 1, 1925, should not exceed 5.74; from this

date to December 31, 1925, 5.64; and during
the first half of 1926 at a rate not exceeding
5.32. Thus it was intended gradually to
raise the value of the krone. To assist in
carrying out these measures the National
Bank obtained an exchange credit for one year
in the United States of $40,000,000, guaran-
teed by the Danish Government, which also
agreed to repay within two years to the

CENTS PER KRONE
30

. . CENTS PER KRONE.
DANISH EXCHANGE IN NEW YORK 30

25 ’ 25

20 -/ 20
15 18
10w ot 10

1924 1925 1926

National Bank a loan of 40,000,000 kroner
which it had obtained in 1922 in connection
with the reorganization of the Landsmands
Bank. The Government was to obtain this
money from special taxes.

The currency stabilization act was primarily
intended to check the decline of the krone’
and to bring about a gradual increase in its
value. Soon after the passing of this act,
however, Danish exchange rose so rapidly that
at the end of December, 1925, it was quoted
at 4.03 kroner to the dollar instead of 5.64
kroner, as had been anticipated by the law of
December, 1924. The movement of Danish
exchange during the past three years may be
seen from the chart above.

The rapid rise of the Danish krone was due
chiefly to two factors. First, a substantial
decrease of imports resulted from the pro-
longed labor stoppage in 1925, so that the
excess of imports over exports was reduced
from 212,000,000 kroner in 1924 to 130,000,000
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kroner in 1925. Even this figure, it appears,
represents the imports as larger than they
actually were, for the import figures are
based upon the value of the goods at the time
‘when they were cleared into the country,
whereas payment is not made in most cases
until considerably later. Thus importers were
often able to take advantage of the rapid
appreciation of the exchange, and so to meet
their obligations at a substantially lower
rate than that obtained at the time of purchase.
The actual payments in kroner, therefore,
were less than had been stated in the trade
statistics. An estimate places the saving
effected in this manner at about 30,000,000
kroner, so that the excess of imports over
exports may be further reduced to about
100,000,000 kroner. In consequence of the
improved trade balance, the balance of pay-
ments, which in the previous year had been
unfavorable, became favorable by about 15,-
000,000 kroner.

Second, and far more important than the
improvement of the balance of payments, was
‘the effect of foreign speculation in Danish
exchange. Foreign speculators, in the ex-
pectation of a rapid rise of the krone, began
to buy Danish bills heavily until foreign funds
to an estimated total of about 100,000,000
kroner had been placed in Denmark. Con-
current with the increased interest of foreigners
in the krone was the movement on the part
of Danish holders of foreign bills of exchange
to convert them into kroner. The National
Bank took up these bills, as well as foreign
offerings which the market was unable to
absorb, with the result that the exchange
equalization fund, which earlier in the year
had been practically exhausted, was again
replenished, and the bank increased its own
portfolio of foreign bills. Holdings of foreign
bills of exchange by the National Bank in-
creased from 30,000,000 kroner at the end of
February to 154,000,000 kroner in August of
the same year. Loans and discounts of the
National Bank during the same period de-
creased from 262,000,000 kroner to 99,000,000
kroner at the end of August, because the private

banks found themselves able to repay their
debts to the National Bank with kroner
obtained through the liquidation of their
forign exchange holdings. During the entire
period interest rates remained high, and the
official discount rate stood unchanged at 7
per cent.

The central bank, however, realizing that
the influx of foreign funds was only temporary
and for speculative purposes, endeavored to
check this movement. On August 24, 1925,
the bank rate was reduced to 6 per cent and
on September 8 to 514 per cent. By the end
of August the rapid upward movement of the
krone was checked and foreign funds’began to
leave the country. Holdings of foreign bills
of the National Bank declined to 90,000,000
kroner at the end of the year, a decrease of
64,000,000 kroner since the end of August.
Notwithstanding the heavy outflow of foreign
funds, Danish exchange remained stable for

the rest of the year at about 4 kroner to the
dollar. '

On December 15, 1925, the currency stabili-
zation act was amended. The National Bank
was placed under obligation to maintain a
minimum dollar exchange rate of 23.8 cents
per krone during 1926, with the provision,
however, that if exceptional ecircumstances
should arise the Minister of Commerce might
authorize a temporary lowering of the rate,
but not below 23 cents. The exchange credit
of $40,000,000 which had not been drawn upon
was renewed for another year. Although not
expressly stated in the act, it was taken as a
matter of course that the bank would maintain
the rate of exchange obtaining at the end of
1925 and would work toward a gradual return
to par. During the first half of 1926 krone
exchange rose steadily, and since June it has
been quoted at 0.9 per cent below par. On
January 3, the first business day after the
return to gold, the krone was quoted at 26.68
cents, as against a mint parity of 26.80 cents.

The rapid appreciation of the krone was
accompanied by a sharp decline in wholesale
prices. The wholesale price index, as pub-
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lished by the Finanstitende, declined from 234
in January, 1925, to 160 in December of the
same year. The rapid adjustment of whole-
sale prices to the value of the krone was due
primarily to the fact that stocks of commodi-
ties had been well nigh exhausted during the
labor conflict. Manufacturers and wholesalers
were able, therefore, after the settlement of
the strike, promptly to adjust their prices to
the increased value of the currency. During
1926 the wholesale price index declined still
further, reaching the lowest point in June.
Since July Danish exchange has remained
practically stable, while prices have shown an
upward tendency.

Although wholesale prices adjusted them-
selves with comparative rapidity to the move-
ment of the exchange, retail prices followed
but slowly. Awvailable figures show that retail
prices declined from 210 in June, 1925, to 177
"in December and to 159 in July, 1926. Fur-
thermore, certain items, such as rents, interest
on loans, and taxation, remained unchanged,
while wages were increased in the middle of
1925. All these factors had an unfavorable

effect on'industry and trade, and a large vol-
ume of unemployment prevailed. The num-
ber of unemployed among trade unionists
increased from 24,000 in June, 1925, to about
85,000 in December. During the early part of
1926 conditions improved rapidly and the num-
ber of unemployed decreased to about 41,000
in May. Since then unemployment has in-
creased slowly.

Toward the end of 1925, when the return to.
gold was discussed by a parliamentary com-
mittee, the bank made the following statement
to this committee: “The bank does not con-
sider it advisable to revert to gold payments
until price levels and incomes have been
brought into equilibrium and into correspond-
ence with the ultimate value of the crown,
and until sufficient time has elapsed to show
the permanence of the situation.” The re-
sumption of gold payments by the bank indi-
cates that the conditions considered indispens-
able for the return to gold have now devel-
oped, and that the National Bank expects con-
tinued stability of the factors underlying the
exchange value of the crown. :
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES
CONDITION OF CENTRAL BANKS

[Figures are for the last report date of month)

1926 1925
No- | Octo- | Sep- No-
vember; ber |tember|vember
Bank of England (millions of
pounds sterling):
Issue department—
Gold coin and bullion 151 151 154 145
Notes issued ... 1 171 174 165
Banking departmen
Gold and silver coin. 2 2 2 2
Bank notes-.... 33 32 33 23
Government sec 33 37 34 42
Other securities.. 74 70 .72 kil
Public deposits. - 24 18 21 14
Other deposits 101 105 101 111
Ratio of gold and not
serve to deposit hablhtles .
(percent). .o oo 21.9 27.4 28,6 19.5
Bank notes in circulation ' ... 8 83 84 86
Currency notes and certificates. - - 285 288 288 260
Bank of France (mﬂhons of francs):
Goldreserve X ... oo 3,684 1 3,684 | 3,684 3,683
Silver reserve_ ..o oo 340 339 339 315
Gold, silver, and foreign exchange.| 1,450 | 1,066 [ .
Credits abroad 8! 80 579 568
Advances to the Government 35,750 | 36,650 | 31,950
Note circulation. 54,578 | 55,010 | 48,085
Total deposits 3,081 | 2,922 3,022
German Reichsbank (millions of
reichsmarks):
Gold at home. _. 1,578 | 1,536 1,396 1,11
Gold abroad. __ 17 1 20! 97
Reserves in foreign exchangs . 418 413 522 403
Bills of exchange and checks_ .. 1,286 | 1,415 | 1,384 1,650
Miscellaneous assets- - .. 58 631 556 578
Deposits. ... 5 533 595 587
Reichsmarks in circulation. i 8,374 | 3,32 | 3,251 2,771
Rentenmarks in circulation....___. 1,175 1,479 | 1,497 1,611
Bank of Italy (millions of lire): 3
Gold reServe - oo e 1,187 1,134
Credit and balances abroad 1,008 643
Loans and discounts. . ...c.coun 3 8,780 9, 624
Loans and advances to the Gov-
ernment. . ... .o oo 7,067
Note circulation for commerce. 12,134
Note circulation for the State. 7,067
Total deposits. oo eeoceeococeemeean 2, 366
Bank of Japanr (millions of yen):
Gold at home and abroad. . 1,058 1 1,058 | 1,058 1,057
Advances and discounts.. 35 366 224 408
Advances on foreign bills. 48 44 125
Government bonds 280 289 274
Total note and deposit liabilit 1,035 | 1,841 2,116
Notesissued. ... oo .. ,288 ) 1,125 1,301
Total deposits. 647 717 815
Austrian Nationa! Bank (millions
of schillings):
(€703 NI 48 48 47 15
Total prineipal earning assets._.. 882 902 884 857
Foreign bills of the reserve... 479 492 481 502
Other foreign bills..___. 139 135 138 55
Domestic bills_.. 86 97 87 108
Treasury bills. 178 178 178 192
Note circulation.. - 873 890 865 827
Deposits ool 46 38 70 47
Nafional Bank of Relgium (mil-
lions of francs):
GOld 4 e 3,101 | 2,796 274 274
Foreign bills and balancesingold 4| 2,331 | 2,406 30 30
Domestic and foreign bills._.__... 2,648 1 2,206 2,250 908
Loans to State......... 050 | 2,050 | 6,705 5, 680
Note circulation. 8,767 | 9,507 7,544
Deposits. ... e mm————— 1,226 353 102

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

rency note account.
2 Not including gold held abroad.

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

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

1926 1925
No- | Octo- | Sep- No-
vember; ber |tember|vember
National Bank of Bulgaria {mil-
lions of leva):
GOl ool 43 43 43 41
Total principal earning assets..._| 7,789 | 7,762 | 7,701 7,138
Foreign bills, ete_...________. 607 609 624 398
Domesticloans and discounts_| 1,732 | 1,705 | 1,519 1,368
Advances to State__._________ 5,450 | 5,448 | 5,558 5,377
Note circulation_.._.._......._. 3,650 | 3,804 | 3,708 3,820
Deposits. c o cmmmeicmem i ammas ,308 | 3,156 | 3,151 2,433
Central Bank of Chile (millions
of pesos):
Gold at home. ..oo.ao_.. 146 146
Gold abroad . ..o oo 426 339
Loans and discounts_...__..__... 41 47
Note eirculation . _....__......... 365 366
Deposits. ceecmi e 191 109
Czechoslovak National Bark
(millions of Czechoslovak crowns):
Goldand silver_ ... 1,034} 1,027
Foreign balances and currency...; 1,780 | 1,591
Loans and advances__....__...... 221 212
Assets of Banking Office in liqui-
dation... ... 620 643
Note cireulation. ... 7,442 | 7,543
Deposits. con et s 247 l 015
Bank of Danzig (millions of Dan- | ~
zig gulden):
Balances with Bank of England.. 18 19 21 16
Total principsl earning assets. ... 33 34 31 36
Foreign bills, ete.__..__._.___ 17 17 14 18
Loans and discounts._._..... 16 17 17 18
Note circulation ... _...___.____. 35 36 36 33
Deposits . oo 4 4 4 5
National Bank of Denmark (mil-
lions of kroner):
Gold . 209 209 209 209
Total principal earning assets 156 166 150 251
Foreign bills, ete...... 29 41 30 111
Loans and discounts. 124 118 110 118
Advances to State 3 7 10 25
Note circulation...... 378 395 377 434
Deposits. oo mcncaaicanes 27 21 22 77
Naticnal Bank of Egypt (thou-
sands of Egyptian pounds sterling):
Gold 8,511 | 3,479 3, 380
English Government securities.. 24,404 | 23,404 | 82,940
Egyptian Government securitie 27,861 | 27,457 | 25,487
Note circulation___. 30,804 | 30,005 | 38,804
Government depo 21,421 | 20,588 | 25,696
Other deposits. . ...o.oo_co.o.. - 14 763 14,484 15, 152
Bank of Estonia (millions of
Estonian marks):
Gold oo § 505 § 504 8 503 8 459
Foreign exchange—
Cash in foreign currency..... 26 [-cceann 27 55
Foreign correspondents’ ac-
count. ... 177 |oea- 201 577
Foreign bills_____ 89 114 136 226
Loans and discounts. .. .| 6,073 6,028 | 5,881 5,656
Note circulation_...._.._________ 1,921 | 1,926 | 1,884 1,837
Deposits and current accounts. __ 741 |- 779 1,728
Bank of Finland (millions of Finn-
ish marks):
Gold oo 328 328 329 332
Balances abroad and foreign
eredits. ool 1,006 901 956 1,809
Foreign bills. ... . 101 109 104 106
Domestie bills_ ..ol 564 551 521 336
State debts 154 154 262 395
Note circulation - .....occoonoo.. 1,208 | 1,327 | 1,335 1,253
Demand liabilities. . ... 527 451 392 729

¥ Including gold held abroad.
. 6 Gold abroad.
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CONDITION OF CENTRAL BANKS-—Continued
1926 1925 1926 1925
Novem- Octo- | Sep- [Novem- No- Octo- | Sep- No-
ber ber tember| ber vember| ber |tember|vember
National Bank of Greeee (millions Bank of Portugal (inilliens of escu-
‘of drachmae): 0s):

Gold and balances abroad......__{....ooo|oaaooonl 1,946 2,728 9 9 9
Government loans and securities_|........|[..__.... 3,732 3,778 241 258 314
Discounts and loans. ... oo |oooo_lfiiooeol 3,253 3,254 196 200 171
Note cireulation. ..o o oo |ameoas|oaeeeas 4,686 5,493 1,851 1 1,879 1,687
Total dePosits. oo oumcmc oo e eeemae 38,349 38, 576 55 71 78

National Bank of Hungary (mil- National Bank of Rumania (il

lions of pengd): lions of lei):
GOl o 169 169 169 59 103 0o B 144 143 142 138
Foreign bills, et¢. -voeeeaaoao . 117 115 81 205 Bills... 95,0131 9,028 | 8001 8,389
Loans and discounts. . ccoooioooo 193 187 182 126 ‘Advances to State. 10,679 | 10,679 | 10,679 | 10,787
Advances to treasury -« oo 144 150 |- 150 156 Note circulation... 21,002 | 21,044 | 20,218
Other assets 287 270 265 329 Deposits 8,458 | 8,032 8,455
Note circulation. 447 482 441 406
eposits. ....__. 247 200 182 214 | State Bank of Russia (note-issuing
Miscellaneous liabilities 186 180 195 228 depart)ment; thousands of cher-
vontsi):
Bank ol‘ Java (millions of florins): (€713 L U 16,346 | 16,162 | 15,335 | 18,265
..................................... 199 199 144 Foreign currency... 5,751 | 5,446 5,120 , 858
Total principal earning assets. .. 141 131 125 Loanps and discounts. _| 65,672 | 66,142 | 64,206 | 52,322
Foreign bills_ ... ocrnaen. 26 24 25 Bank notes. .. ueevoemccmoccaeas 88,433 | 89,305 | 85,677 | 78,650
Loans and discounts...... 115 107 100
Note circulation. ... 334 329 344 | National Bank of the Kingdom
Deposits. oo ciaeas 69 67 32 of Serbs, Croats, and Slovenes
(mﬂhons of dinars):

Bank of Latvia (millions of lats): e ) T N 85 84 83 75
GOId. e 24 24 24 24 Foreign notes and credits. 361 355 320 394
Foreign exchange reserve......... 28 33 3¢ 30 Loans and discounts. . . 1,433 | 1,514 | 1,520 | 1,258

11T S 71 70 69 63 Advances to State.. 2,066 | 2,966 | 2,966 2,966
Loans, - ool 54 51 50 50 Note circuiation 5,806 | 5,920 5719 6,017
Note &irculation__._._____.__.._. 29 31 32 29 Deposits. ..eeeeeeen-n- eea| 609 730 628 614
Government deposits. .. ... 75 78 76 72
Other deposits. _ ..o ... 57 56 54 51 | South African Rese{w]z Bank

thousands of pounds sterling):

Bank of Lithuania (millions of (theusands of p e 7,144 | 7,000 | 7624 | 80976
litas): Total pri 6,468 | 6,849 | 7,217 6,448
(€101 SRS 31 31 31 32 .Foreign_ bills._ 6,313 | 7,037 5,178
Total principal earning assets. ... 84 79 69 78 536 180 1,270
Foreign currency.....oo.cma-- 35 30 23 30 8,192 | 6,862 8,949
Loans and discounts. . _...... 49 49 46 48 5,235 | 7,152 5,783

Note eirculation_._........____._. 83 84 76 85

Depostts. o v cemeie e 29 22 20 24
2,657 | 2,557 , 537
Netherlands Bank (millions of 667 669 2 (5;25
ﬂorms)‘ 31 33 28
_____________________________ 418 419 419 458 683 657 829
Total principal earning assets....|- 382 387 403 453 1,580 | 1,629 1,687
Foreign bills_ e eeeeen .. 182 104 218 245 4,393 | 4,356 4,399
Loans and discounts..____._. 200 193 185 208 1,018 | 1,076 082

Note circalation_ ._......._______. 849 834 824 906

Deposits. o oooeomem 18 34 45 37 | Bank of Sweden (millions of kroner):

Gold - 225 226 226 230

Bank of Norway (millions of kro- Total principal em‘ning assets 421 411 445 455

ner): Foreign bills, ete 169 161 177 196
Gold. oo 147 147 147 147 Domestic credit 252 250 268 260
Tota}l prl.ncllt))all earning gsie.fls- --- 5%2 422 423 3gg Note circulation 512 516 549 522

oreign balancesand bills....| 661 66| 69| 581 . TDenedits. ... 80 65
Domestic crodits ... 474 | 430! 396| 302 DEPOSIS. - omooem oo 0
Note circulation___._.._._._._._.. 321 323 328 351 | Swiss National Bank (millions of
Foreign deposits........._....... 30 8 8 9 francs):
Total deposits....... _.__________ 328 278 245 96 GO - oo 443 442 437 456
Funds on demand abroad._._____ 17 21 19 26
Rg?‘l’rgfasl)‘anl‘ of Peru (thousands Principal earning assets..___.____ ggg gég 436 404
¢ Note circulation.._._..__.__.._... 834 819
Gold.nee e AR 4,803 | 4,786 | 4,598 4,124 DePOSItS.e o e oo 98 74 86 96
Gold against demand deposits.... 228 360 | 1,154 301
Foreign exchange reserve_._______ 690 684 684 732 | Bank of the Republic of Urugnay
I 1,811} 1,879} 2,156 (thousands of pesos):
6,307 | 6,505 | 6,207 Le 13T DS 54,043 | 54,043 | 54,935
720\ 1,178 603 Loans and discounts 89,404 | 01,978 | 84,688
Note circulation.................. gg, 597?% 62,212 | 60,663
o 135 135 133 Deposits o e 29 66,095 | 59,719
{ox eign eéctlllange, (3, é’;‘g 1 gx ?1)(8)52) 332
oans and discounts....... . ... 393 7 Not includi 1d hel d.
Note circulation ... ... 558 585 581 362 Not including gold held abroa
95 102 105 90
48 12 |oeeee
31 23 21 76
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CONDITION OF COMMERCIAL BANKS
{Figures are for the last report date of month except {for London clearing banks, which are daily averages]
1926 1925 1926 1925
No- | Octo- | Sep- No- No- | Octo- | Sep- No-
vember| ber |tember]vember vember| ber |tember|vember
Chartered banks of Canada’(mil- Six Berlin banks ? (millions of reichs-
lions of dollars): marks):
Gold coin and bullion *..___.__...}_______ 71 71 70 Bills and treasury notes...._..... 1,418 |ooeeoen 1,142
Current loans and discounts__.._.} _______ 1,248 | 1,227 1,130 Due from other banks... 762 | 635
Money at call and short notice.__|________ 417 403 392 Miscelaneous loans_..__ 3,787 | 2,884
Public and railway securities.....f________ 500 598 550 Deposits. o ooocemamaaos 5,517 |ooones 4,330
%\I%tp 9(i1rcullz(tition-,_£ ........ 187 168 184 ACCBPLanCes. omo oo 283 |ceeas 258
ndividual deposits 257 | 2,221 2,313 . . .
Gold reserve against Dominion % ' Four private banks of Italy (mil-
L T 116 114 132 lions of lire): -
Dominion note cireulation. -.....{________ 193 187 296 Cash. e e 1,142 1,123
Bills discounted......_..... 9,077 8,866
Joint stock banks of Denmark Due from correspondents 5,426 | 4,456
(millions of kroner): Due to correspondents. . 13,442 | 12,159
Loans and discounts. ... _______ 1,979 | 1,978 2,252 Deposits. oo 2, 504 2,476
Due from foreign banks_______..\ _______ 55 52 94 -
Due to foreign banks...._...._..{_______. 128 124 178 | Tokyo banks (millions of yen):
Deposits and current accounts._.|________ 2,119 | 2,127| 2,312 Cash on hand.-......... 118 115 125
Total loans__..__ 2,501 | 2,516 | 2,332
Nine Londen clearing banks (mil- Total deposits... 1,934 | 1,918 1,880
lions of pounds sterling): Total clearingS- .o .ocoocaeoooo 3,156 | 2,902 3,208
Money at call and short notice.__ 118 116 13 111 R .
Advances and discounts..._ 1,106 | 1,110 1,09 1,072 | Jointstock banks of Norway (mil-
Investments - 25 250 248 261 lions of kroner):
Deposits. - oo oeeereem e 1,648 | 1,649 | 1,623 | 1,619 Loans and discounts. _..._.__._[________ 1,837 | 1,866 | 2,208
Due from foreign banks. 96 119 191
Joint stock banks of Finland Due to foreign banks____ 235 260 409
(millions of Finnish marks): Rediscounts........... 178 179 222
Loans and discountS- - oo oo ... 7,162 1 7,067 6,533 Deposits [ IO 1,800 | 1,904 1,887
Due from abroad......_.._________l________ 186 189 181 .
Due to abroad._ _.. .o _ji._o____ 327 343 338 | Joint stock banks of Sweden (mil-
DePOSItS - oo oo 6,007 | 5,908 | 5,471 | lons of kroner):
Loans and discounts. . ._...._._.j_._.____ 4,350 | 4,354 4,346
Three commercial banks of Foreign bills and credits abroad. ——— 139 174
France (millions of francs): Due to foreign banks_ .| . joao .. 128 136
Bills and national defense bonds :________ 15,278 | 14,067 | 12,282 Rediscounts_..-........ 84 94 99
Loans and advanees. .- emeeecwooocmaaes , 205 | 5,484 4,334 Deposits. oo |eeee s 3,556 { 3,568 3,582
Demand deposits. 18,176 -
Time deposits. - cooococmeeeooenn 284 S\giss Cantonal banks (millions of
anes):
1 Not including gold held abroad. Loans and discounts. . ——---—--—|-o---o Lis| LIs) L8
¢ Bimonthly statements; figures are for Oct, 31,1926, and Oet. 31, 1925, Foreign bills. ... |27 " o8 14
Due from banks and correspond-
[ + 17 OO 248 254 211
Commercial deposits.. 647 643 616
Savings deposits_ .o cooooooo oo o 1,464 | 1,462 1,371
DISCOUNT RATES OF 31 CENTRAL BANKS
[Prevailing rates, with date of last change]
Country | Rate Igﬁgﬁt Country | Rate Isrilfg‘ft Country - | Rate Isl}:g‘fit Country | Rate Ig:gf‘_’t
7 | Aug. 7,192 || Estonia..... 8 | Oct. 1,1926 Portugal__._. 8 | July 27,1926
7 { Apr. 23,1926 | Fintand.. 7% Oct. 29,1925 Rumania....] 6 | Sept. 4,1920
10 | Aug. 31,1924 || France... 63| Dec. 16,1926 Russia.......| 8 | Apr. —,1924
Germany....] 6 |July 6,192 South Africa.] 5%| Nov. 21,1924
5%5| Oct. 28,1626 || Greece-..... 11 | July 7,1026 Spain....... 5 | Mar. 23,1923
515 July 29,1926 || Hungary. 6- | Aug, 26,1926 Sweden..... 434 Qet. 9,1925
5 | June 24,1926 || India... 5 |Jan. 11,1997 Switzerland .| 34| Oct. 22,1925
5 | Dec. 3,1925 || Italy........ 7 | June 18,1925 Yugoslavia..! 6 | June 23,1922

Changes during month: Bank of Poland from 10 to 914 per cent on Decexlnber 13, 1926; Bank of France from 74 to 614 per cent on
December 16, 1926; Bank of Latvia from 8 to 7 per cent on January 1, 1927; Imperial Bank of India from 4 to 5 per cent on January 1, 1927,
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MONEY RATES IN FOREIGN COUNTRIES'!

England (London) Germany (Berlin) Nethet';:?‘;':&gAms' Svivaif‘zgr-
Year and month
Bankers’ Bankers’ : : :
ocept: | TS | Day-today| allow. | FITAS | Money tor| Day-today| FIYES | aonoy or | Frivats
ances, 3 H money ance on 1 month money 1 month
months months deposits rate rate rate
1925
August. oo 3.94 3.87 3.51 3 214 7.78 10.64 8,87 3.72 3.51 2,02
September. . 3.68 3.65 3.13 2 7.27 10. 556 8.51 3.63 3.26 2.00
October... - 3.57 3.81 3.16 214-2 7.16 10. 55 8.99 3.47 3.38 2.00
November.. -- 3.92 3.91 3.22 2 6.78 16,57 8.36 3.34 3.45 2.22
December.. .coecn-- 4.67 4.90 3.51 2 -3 6.75 10. 29 8.07 3.43 . 69 2.29
1926
January. . cececccenn. 4,76 4,78 4,00 3 6.28 8.07 7.04 2.95 2.93 2,44
February.. 4.31 4.25 4,00 3 5.46 6. 66 6.03 2.19 2.40 2.22
March___ 4,37 4,34 4.26 3 5.00 6.73 5.63 2.67 2.82 2.18
April._ 4.33 4.34 3.92 3 4.88 6.02 4.77 2.90 2.93 2.30
May... 4.37 4,43 4.18 3 4,69 5.53 4.80 2.95 2.94 2.38
June. 4,27 4.29 3.82 3 4.53 5.81 4,76 2.83 3.00 2.38
July_._ 4,26 4,29 3.86 3 4. 54 5.73 4,93 2.74 2.72 2.37
August.__ 4.45 4,55 3.98 3 4.61 5.80 4.85 2.63 2.50 2.34
September.. 4. 54 4.65 3.99 3 4.88 6.21 4.77 2.78 2.81 2.52
October._. 4,69 4,80 4.07 3 4.82 6.14 4.75 2.83 2.75 2.80
November..........- 4.73 4.80 3.92 3 4.63 6.10 4.47 3.21 3.23 2.96
Ausiria (Vienna) Hungary Sweden (Stockhkelm) Japan (Tokye)
Year and month Rate on Pri Rate on s
Private Money Prime Rateon | Loans up h Dis- Call
discount for 1 ggg;gng commer- Da[g:)tgéday demand to3 d(lept%s13ts counted | money
rate month | F87 1ogS. | cial paper 088Y | deposits | months | 102 bills overnight
1925
August. eeaeaeL 83%4-9%4 85¢~12 7 (1114) 924-12 7 5 -6 214-3%4 6.57-8.76 5,20-8.40
September. sie-g5g  8be-10%4 6 (1133|9112 7 5 -6 214314l 6.75-8.76 | 4.75-8.03
Qctober. .. 854824 834-1114 [(] (11 ) 914-12 7-53% 414-514 2 -3 6.75-8.76 5. 48-6. 94
November. 854-8%% 834-1114 6 (9%4) 7 -1 514 436-514 2 -3 6.94-9. 13 5.29-7,30
December. ._..._... 34-9 834-12 8 9 ) 7 -9 5% 415514 2 -3 7.12-6.13 4. 56-8. 94
T85—8%4 8 -11% 6 0y 7 -101% 514 414-514 2 -3 6.75-9,13 4. 56-8. 03
7Y-134 7%4-10%% 5 10L4-1114 7 -11 514 416-514) 2 -3 6.57-8.76 4.38-7.30
TY4-1%% 714-103% 5 10 -1114 614- 7 544 416-514 2 -3 6. 57-8. 40 4,75-7. 67
615-714 634-1014 5 10 -1134 7 534 4145} 2 -3 6.75-8.76 6.02-7. 30
636-65¢ 634- 93¢ 5 914-1015 7 518 4156 2 -3 6.75-8.76 4.75~7.30
614-61% 634- 934 5 9 -10 7 514 4146 2 34| 7.12-8.76 5.11-8. 76
6 -63% 6Y5- 034 5 884-10 6 -7 515 416-6 2 -314| 6.94-8.76 5.11-8. 03
5%4-6 6 - 8l 414 81410 6 -7 514-414 416-6 2 -3l4| 6.75-8.40 5. 84~7, 48
September.. 574-6 57%- 814 41l Tle- 6 -7 415 415-6 2 =314l 6.39-8 40 4.93~7.30
I(?Ictobert; .- 574634 834~ 83 435 714~ 814 5%~ 17 414 415-6 2 -3Y%| 6.21-8.40 5.11-7.12
OVember. ool (R SOV SO ROUUN (ROROUR R UIUEINE SRR SRR RSOUSRRO IOl NIRRT A

1 For sources used, methods of quotation, and back figures, see the FEDERAL RESERVE BULLETIN for November, 1926.
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GOLD MOVEMENTS

MOVEMENTS TO AND FROM THE UNITED STATES
[Amounts in dollars]

Country of origin cr destination

Imports

Exports

January-Noverber

January-November

November, November,
1926 1926
1926 1925 1926 1925
Al COUNEIIOS o eeeeeemeeeee e emmeeem ----| 16,737,868 | 196,500,366 | 121,057,168 7,727,186 | 108,511,537 | 256, 672, 063
EUROPE
BN o e o e c e ccaccme e cmeanna 33,875 348, 768 6,589,874 { o neann 18, 488 1,339, 208
‘Germany.... . 1,025 1, 62 126, 961 42, 501, 554 68, 048, 265
Netherlands. oo cca et e e[ 10, 084,799 |._ - 4,318,343
Poland and DanZig. ..v e noeeee e . R 1, 103, 948
Spain...... 102, 203 77,958 | e 5,000 392,431
Sweden 372 220 |_ JE SR - 1,002, 628
74,317 | 49,294,055 | . -0 TC 6, 159, 602
615, 492 81, 997, 597 31, 847, 561 6, 061, 390 42, 335, 655 45, 556, 653
101, 249 1, 420, 966 2,139,554 | e 3, 854, 526 1, 500, 000
. 5,028,355 23, 402, 237 4,513,970 507,977 5, 629, 237 8,211,189
West Indies. - oo eccccccicciacasmem i rccmccammea ] , 313,121 582,361 |oooooooo_.. - 154,114 177, 625
SOUTH AMERICA
Argenting. oo 7,731 2, 466 387, 000 5, 561, 000
Brazil. . ______.___ e 9, 282
Chile 21,900 16, 228, 394
Colombia._oocoeoeeeeae 185,822 1, 560, 507
Ecuador... 192, 705 1,191,725 y
Peru 154, 083 2,521,184 1,338, 961 JROVREPRR P, —-
UNUGUAY - - o e et c et ce e ccm e e m e | e mm e m e e m e mmmamm e [N 802, 200
Venezuela . oo .o 12, 542 593, 788 338,817 |ueeos 1, 700, 000 2, 560, 010
ASIA AND OCEANIA
Australia.___.. - 4,866,103 | 51,118,701 P75 O P EO 26,925, 176
British India. - oL , 800 , 800 , 285 58,770, 886
British Malaya. . oo oo e 160 13,050 |. 3,177,074 5,474,280
China..____ . 99, 450 99, 450 119, 558 250, 655 801, 650
Dutch East Indie: 184, 676 1, 556, 930 1,955, 030 1,221, 240 1,186, 030
HongKong. oo 1,027,635 1,507,685 |-iaemeooe - 3, 961, 607 11, 858, 796
JADAN - oo e oo e e 4,000,000 | 10,000, 000 7, 008, 049 €0,000 |-mroncoaeooee
New Zealand ... 14,965 182, 567 b7t N 51 DR K S
Philippine Islands. 130, 714 1,837,598 1,636,550 |c e e et e] 30, 000

EgYDb e mnnn el 29,972 15,233
Portuguese Africa. - 242,739 546, 691 |-
All other countries oo Cao . 155, 879 64,173 1,131, 665
Net imports. P - 9, 010, 682 87,988,820 | mccmcac| e :
Net exports U RN O ee|- —— 135, 614, 895
MOVYEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM INDIA
[Amounts in pounds sterling] [Amounts in rupees]
Imports Exports Importé Exports
Country of origin or destina- ; Country of origin or
Novem- | October, | Novem- | October, Qestination September,| August, | Septem- | August,
ber, 1926 1926 ber, 1926 1926 1926 1926 ber, 1926 1926
3,813, 968 |3,475, 671 5,053,279 | 4,368,902 All countries_._______ 13,469,437 | 12,385,079 29,326 152, 152
.................... 203, 150 4,430 | England...o..cocooeon..] 1,075,606 | 1,207,299
92,939 32,332 73,775 202,225 | Franel. . e cueoccamcecacctoacenccmcan|oammcaceaean
.......... 15,400 | 212,439 145,969 | United States.__ 89,075 161, 383
55, 676 23,016 || oomeoaas Aden and colonies 224,223 188,015

Spain and Canaries.. . 10, 000 15,000 | Arabia........._ 199,408 151,701
Switzerland - 86, 157 63,842 | Bahrein Islands. 175,477 128,332
United States._._.....o...__ 10,809 oo |eeemeiaa British Oceania. 2,879,011 | 6,204, 560
South America. 10,910 47,675 18,770
British India... oo oo oo |ea | 74,971
British Malaya - 65,723 | 70,615 | JAVAa e ceciccaofemmcmemen e e
BTy NN AN N 548,227 414, 960
Rhodesia 169, 582 791 12,457
Transvaal 3,133,154 372
West Africa . 69,308 1,049,933 | 1,142,026
All other countries. .......... 6, 266 11, 660 7,105,040 | 2,757,195
Net imports. evcmmamea] e ————— [ ____________________ Net imports.cuececccaean 13,440,111 | 12,232,927 | oocmmna]ccccaecnea
Net exports. J . {1, 239, 311 893,231 | Net exports.. PR SO,
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SILVER MOVEMENTS

Imports to U, S.

Exports from U, 8.

Imports to U. S.

Exports from U. 8.

November, JIVGEC, | November, Jataiyc Novomber, NETCHYC, | Novomber, NETCHYC
1926 - 1926 ’ 1926 1926 ' 1926 1926 ' 1926 1996 ’
$3, 941, 205 |$65, 166, 306 | $6, 793, 688 | $86,647,350 i| Perti .. ..o .ecooon $755, 712 |$18, 123, 8656 $106, 325 $647, 870
Venezuela. ... ..o |ooooooiniann 4,449 | 692, 305

___________ 5,001 || British India ———— ceommene-| 3,462,313 | 32,208,881
141, 594 | 2,591,603 || China_._._.___...._. 4 40 | 2,292,548 | 43,819,899

...................... Dutch East Indies... 91, 248 837,726 R,

548, 955 3,610,470 || Hongkong. . _........ 66, 587

90, 229 1,617,991 || Portuguese Africa....| 5,050 | 93,480 |-ceooncoomofomaaciainnn
5,000 89,589 || All other countries... 61,224

33, 657,482 135, 635 1,183, 542 .

264,417 895 35,0085 1) Net imports_ | e o fei e

3,088,000 |-.ooooooo. oL 1 Net eXDOrtS_ oo cccc oo ccccaeee 2,852,483 | 21,481,063
139, 02 1,769 17,342 i
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FOREIGN EXCHANGE RATES
RATES PUBLISHED BY THE TREASURY

[In cents per unit of foreign currency 1]

November, 1926, | December, 1925,
December, 1926 average average
Country Unit Par Average P
er
Low High P Rate P:{ gg’;t Rate cent
ercent of par
Rate of par
EUROPE
Austria Schilling.. ... _.._____ 14.07 | 14.0650 | 14.1030 | 14.0802 | 100.07 | 14.0845 | 100.10 | 14.0604 | 99.93
Belgium Belga. oot 13.90 | 13.9100 | 13.9200 | 13.9108 | 100.08 | 13.9088 | 100.06 | 24.5296 |-.c_...
Bulgaria....occoenoao. LoV e 19.30 L7203 . 7303 L7244 3.75 L7271 3.77 . 7202 3.78
‘Czechoslovakia........ CroWn . oo e ccam e 2, 9616 2. 9624 2.9620 ..o.... 2. 9620 2. 9615
Denmark Krone - 26,80 | 26.6200 | 26.6800 | 26.6369 | 99,39 ! 26.6159 | 99,31 | 24.8642 ; 92.78
England Pound. .. .o 486.65 | 484.8900 | 485. 5500 | 485.1250 | 99.69 | 484,8758 | 99.64 | 484. 9838 . 66
2, 5218 2. 5210 | 100, 04 2.5208 | 100.03 2.5217 | 13.07
4. 0500 3.9402 | 20.46 3.4167 | 17,70 3.7358 | 19.36
23.8300 | 23.7958 | 99.90 | 23.7488 | ©9.70 | 23.8069 | 99.95
Drachm@...eo ool 19.30 1.2395 1. 3163 1.2643 6.55 1,2343 6.40 1.2887 6,68
Pengo. . A 17.5400 | 17.6000 | 17,5654 | 100.43 | 17.5642 | 100.42 |- cccoooooliaannn.
J ;5 ¢ RO 4. 2600 4. 5600 4.4350 | 22.98 4.2142 | 21.84 4.0312 | 20.89
Florin. o« e 40,20 | 39.9700 | 40.0200 | 39.6927 | 99,48 | 30.9850 | 99.47 | 40.1869 | 99,97
Krone 26.80 | 25.1500 | 25.5000 | 25.2858 | 94.35 | 25.2046 | 94.42 | 20.3119 | 75.79
/2 17/ P, 19.30 | 11.1100 | 11.3900 | 11.2665 | 58.38 | 1L.2271| 58.17 | 10.8435 | 56.18
Portugal .o Escudo--.... cemommmmeeenane 108, 05 5. 1100 5. 1500 5.1196 4,7 5.1063 4.73 5.1169 4.74
Rumania 5 . 4985 . 5331 . 5206 2.70 . 5438 2.84 . 4609 2.39
15,1500 | 15.3100 | 15,2365 | 78,95 | 151333 | 78.51 | 14,1831 | 73.49
26,6800 | 26.7400 | 26,7196 | 99,7 26,6904 | 99,59 | 26,7858 | 99,95
19,2900 | 19.3500 | 19.3192 | 100.10 | 19.2846 | 99.92 | 19.2977 | 99.99
1.7643 1. 7663 1.7653 9.15 1.7659 9.15 1.7705 9,17
99,8721 | 100.0894 | 99.9342 | 99,93 | 100.1331 | 100.13 | 69,9560 | 99.96
99,0063 | 99.9563 | 99.9150 | 99.92; 99.9496 ; 99.95 | 99.9145 ; 99,91
46,2500 | 47.0500 ; 46.6718 | 93,62 ; 47.1958 | 94,68 ; 48.7507 | 97.79
SOUTH AMERICA !
Argentina. . oooooocoiaiiial Peso (201a)eaeemmccamonnanaas 96.48 | 92,4300 | 94,0100 | 903.2792 | 96.68 | 92.3854 | 95.76 | 04.2131 | 97.65
Brazil..__. Milreis, 32.44 | 11.3400 | 12.3500 | 11.8542 | 36.54 | 12.9696 | 39.98 | 14.1738 | 43.69
Chile, Peso.. eeee| 12,17 12,0000 | 12,0600 | 12.0362 | 98.90 | 12.0517 | 99.03 | 12,1558 |...--.-
Urtiguay. . - ccaeceeeceeeacmeas]auas do. 103.42 | 99.9600 | 102. 5100 | 101.2588 | 97.91 | 99.9004 | 96.60 ! 101.6423 | 98,28
ASIA
0211 1T H Mexican dollar ... 348,11 | 43.0600 | 44.4500 | 43.7735 | 90,99 | 43.7688 | 90,98 : 55,1781 | 114.69
DO.ccmccamcaccaccccaaane Shanghai tael . ___.___..._._. 66.85 | 58.3200 | 59.7900 | 58.9704 | 88,21 50,4254 | 88.80 | 75.6788 | 113.21
Hongkong Dollar_ o .ceovammiae s 347.77 { 47.0500 | 47.9800 | 47.5938 | 99.63 | 47.4567 | 99.34 . 57.7119 | 120.81
India Rupee. 48.66 | 35.8700 | 36.4300 | 56.0465 | 74.08 | 36.0267 | 74.04 | 36.6412 | 75.30
Japan._._ Yen 40.85 ;1 48.7200 | 49.1100 | 48.9373 | 98,17 | 40.0660 | 08.43 | 43.1031 | 86.65
Straits Settlements...oocooooo Singapore dollar___..__..._.. 56.78 | 55.9200 | 55.9600 | 55.9400 | 98,52 | 55.9796 | 98.59 ! 56,6254 | 99.73
OTHER RATES
[In cents per unit of foreign currency]
{; Recent quotation ¢ Recent quotation
Country ' Unit Par Country Unit Par
\[ Rate Date . Rate Date
Boliviano.._...... 38.93 | 33.75 | Dec. 29, 19.22 | Dec. 27,
€80 - 97.33 | 98.28 Do. 10,10 | Aug.average.
Gulden..oooueean. 16.47 | 19.51 | Oct.average. 357.00 | Dec. 29.
.| Suere.  c.ooeooao 48.67 : 18.31 | Dec. 29. 515,00 Do.
.| Egyptian pound..! 494.31 | 496.91 | Oct. 30. 486.43 | Dec. 16.
Estmark. oo oljmeocaoo .26 | Dec. 17. 19,06 | Dee. 29,
Florin 40.20 ; 40.25 | Dec. 29. i
|

1 Noon buying rates for cable transfers in New York, R

3 Silver currency. Parity represents gold value of unit in 1913, computed by multiplying silver content of unit by New York average price of
silver for 1913. ‘This average price was $0.61241 per fine ounce, which compares with an average price of $0.53778 for December, 1926, $0.54458 for
November, 1926, and $0.69236 for December, 1925. The corresponding London prices (converted at average rate of exchange) were $0.54046,

$0.55042, and $0.60547,

4 For these currencies, in the absence of Treasury quotations, rates are taken from the New York Journal of Commerce,

¢ Rate on franc.

except as follows:

Danzig, League of Nations Bulletin; Egypt, Federal Reserve Bank of New York; Estonia and Latvia computed from rate pui)lished in London
Economist; Lithuania, U. 8. Consular Reports; South Africa, London Economist.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES

WHOLESALE PRICES

ALL COMMODITIES
[Pre-war=100]

Europe
Year and month . Eng- Frence Qe H
: " many un- .
A(‘é%tiﬁm Bel- | Bul- Cz;igl!m Den- (113?52(1 Fin- Feder- |(Eederal| gary | p.,), Nether- §gr Poland:
basis) | Stum | garis | Sy mark 1 of land | Statis- al Re- Statis- | (gold Y [ lands (OSIS(,))
Trade) tical | oo tical | basis)
Bureau| go..3 Bureau)
147 559 | 3,275 | 1,045 234 171 1,137 514 456 138 159 858 160 279 120
146 551 | 3,309 | 1,048 234 169 | 1,141 515 457 137 152 660 158 281 121
143 546 | 3,272 1,034 230 166 | 1,131 514 463 134 145 659 155 276 122
139 538 | 3,244 , 020 220 162 | 1,133 513 460 131 144 658 151 267 11%
138 5371 3,177 { 1,006 216 159 | 1,122 520 467 132 141 660 151 260 118
141 552 | 3,225 998 216 167 | 1,129 543 483 134 141 683 153 258 119
- 137 559 | 3,041 | 1,009 206 157 | 1,118 557 490 135 136 707 155 254 120
August_____.__.. 131 567 | 2,870 993 189 156 | 1,142 557 491 132 134 731 155 245 124
September._.__._ 127 577 | 2,834 996 168 155 { 1,133 556 482 126 135 721 155 231 127
October_______.__ 127 5761 2,823 989 163 154 | 1,121 572 482 124 131 716 154 221 128
November__..... 125 569 | 2,822 977 158 154 | 1,118 606 498 121 128 712 154 217 137
December..______ 125 865 | 2,913 977 160 153 | 1,120 633 518 122 130 715 155 218 155
1926
Januarye.-ocooo-- 122 560 | 2,901 966 157 151 | 1,004 634 527 120 127 708 153 214 142
February__...... 120 556-| 2,899 950 151 149 1,091 636 540 118 125 704 149 211 146
March__.____.._. 119 583 | 2,844 938 145 144 | 1,081 632 545 118 123 693 145 204 146
April. oo 119 621 | 2,774 © 923 141 144 { 1,081 650 565 123 123 692 143 108 167
E2 3 118 692 | 2,938 928 141 145 | 1,070 688 597 123 122 698 143 196 181
June. . oocceeas 124 761 | 2,842 926 140 146 | 1,079 739 631 125 122 709 144 195 176
July e 126 876 | 2,838 948 141 148 | 1,079 836 704 127 123 724 141 106 167
August______.... 126 836 | 2,750 962 143 149 | 1,092 770 691 127 122 740 139 196 173
September....... 123 859 | 2,723 973 141 151 | 1,093 787 691 127 122 731 140 197 177
October-.__._.___ 125 856 | 2,716 972 145 182 | 1,095 752 695 130 125 712 143 188 177
I]govemgaer ....... 128 8656 J-.o_... 972 120 152 | 1,097 684 661 132 oeeoe 709 143 182 179
(1753091 13 SN RO BN SONISR SO 7125 ORI AN S S BN JRSUIN A AV AN NSO AN
Europe—Continued North and South America Asia and Oceania Africa
4 th tslnited
Year and mon tates : s
China | Duteh | India | Japan | New i
. Switzer-| (Bureau Aus- Egypt | South
Russia l| Spain |Sweden Canada| Peru (Shang-] East | (Cal- | (To- Zea-
land 1 ofs t];%il;?r tralia hai)~ | Indies |cutta)?| kyo) | land 2 (Cairo)| Africa
tics)
gl o omom omom om o)
1 181 63 6 62 161 |o___..
170 161 162 206 160 160 179 162 204 162 155 {oceeeaee
modm omomom ) m ) ml o) T
5 58 174 159 199 162 | 151 |._.....
162 157 159 200 163 157 173 153 200 162 150 |ococnen-
Ml Gl omomomom el T
5 2 54| 200 161! 151 l.o....._
159 160 156 205 162 160 175 155 201 160 162 {imceaoe
i59 158 lgﬁ ggi 123 159 1;’1 158 203 162 123 124
57 158 161 166 158 1 61 19 161 15 D,
157 156 164 203 170 158 173 159 194 160 140 | oo...
156 156 164 206 161 164 192 159
155 156 162 2056 160 163 188 159
151 1562 160 204 163 164 184 157
148 151 161 204 168 163 181 156
147 152 157 206 167 160 177 156
145 1562 156 204 163 156 177 1565
146 161 156 204 162 157 179 166
146 149 154 204 162 161 177 154
146 151 153 202 158 164 175 153
145 150 151 202 154 171 174 153
147 148 152 198 oo 174 171 |eveeo
148 | oo 199 el 172 o |emmecm e
i

1 First of month figures,

3 Revised index.

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

had upon request,

‘Wherever possible the indexes have been shifted from original bases to a 1913 base
of eommodities, and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN,

Further information as to base periods, sources, number
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WHOLESALE PRICES—Continued
GROUPS OF COMMODITIES

(Pre-war==100)

UNITED STATES—BUREAU OF LABOR STATISTICS

I
Metals House :
g Chemi- : Non-
Allcom-| Farm Clothing | Fuel and and Building fur- Miscel- |  Agri- i
Yearand month | 16 dities | products | FO°4S | materials| lighting | metal |materials| 85804 | nishing | laneous !l cnitural T
products drugs | “o0ds “ cultura
1925—November. ... 158 154 160 188 175 130 176 135 166 142 ‘ 156 156
December_..__ 156 152 157 187 175 130 177 135 166 138 : 154 158
156 152 156 186 177 129 178 133 165 135 1 154 158
155 150 153 184 179 128 177 132 164 133 152 1567
152 144 151 181 175 128 176 132 164 128 : 148 156
151 145 153 177 174 127 173 130 163 127 ! 149 153
152 144 154 176 179 125 172 131 162 125 ¢ 149 153
152 144 157 175 179 125 171 131 162 123 § 151 158
151 141 154 173 177 126 172 131 161 123 | 148 152
149 138 151 175 180 127 172 131 161 122 ¢ 145 163
151 141 152 175 182 127 172 131 160 120 . 146 154
150 138 152 172 184 127 172 129 160 119 143 153
November. ... 148 135 151 170 190 127 174 129 160 118 ¢ 141 154
|
ENGLAND—BOARD OF TRADE
Food . Not food
Year and month ﬁllolglcggs a o . q Oi;her1 oin Miscal
eat ther || - ron and | minerals er iscel-
; Total Gereals and fish | foods Total steel and Cotton textiles ; laneous
metals
1925—November ... ocuoeoo.. 153 162 152 168 168 148 119 130 183 181 158
1926—June._ 146 155 150 154 161 142 120 145 161 158 141
July. 149 153 151 152 158 146 125 160 158 157 143
Angus 149 154 152 153 156 146 125 161 160 155 144
Septem! 151 153 148 152 158 150 127 171 163 156 145
October. _ 152 157 152 155 163 149 132 176 147 156 145
November__. 152 157 156 153 161 150 135 185 141 153 144
FRANCE—STATISTICAL BUREAU
Foods Industrial materials
All com-
Yeor and month modities Animal | Vegeta- | Sugar,
Total foods ble coffee, Total | Minerals| Textiles | Sundries
foods cocos
1925—November_ - _ . 606 510 4966 522 502 682 606 928 611
1926——JUNe .o oo e mmm e 739 660 554 739 699 802 783 1,030 725
July.___ - 836 718 578 797 840 932 922 1,217 801
August 770 687 567 754 784 837 826 998 |- 771
September oo namnns 787 722 576 810 825 840 846 996 768
October ____ 752 710 591 799 754 736 769 873 763
November. oo eccccaeacaan 684 657 593 695 697 706 709 748 693
GERMANY—-FEDERAL STATISTICAL BUREAU
] i
Food products Industrial products
All com- Fats Colonial
Year and month modities Grains | sugar, | goods, Hides | Metals | Coal
Total and meat, coffee, Total and Textiles and and
potatoes and cocoa, leathers minerals iron
fish ete.
1925—NOVEMbEr - v oo e o eeeeeeeeeeemmnes 121 115 99 142 181 133 120 188 130 120
1926—June. 125 125 117 132 177 124 106 152 124 117
July. 127 129 124 132 176 124 106 148 125 11$
August___.__... - 127 129 122 137 174 124 113 142 126 119
Septembet 127 128 121 136 175 125 116 145 127 120
October_. 130 134 129 134 178 123 114 137 126 120
Novembe! 132 137 133 135 177 123 114 133 126 120
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RETAIL FOOD PRICES AND COST OF LIVING
RETAIL FOOD PRICES
[Pre-war=100}

European countries . Other countries
United
St(%tl.es G Italy | Neth Swit. India | N
: Austria | Bel- | Bul- | Eng- |France| Ger- |7565¢¢| i85 | NOW-. o | Rus. | Wi | Oap. | Aus- | B918 | DEW | gouth
cities) (Vienna) 1| gium ?| garia | land ? |(Paris)| many (31?)1 g[nl) 1a(§ds ‘ way | sia? l?:fd ada? | tralia (t?aoyril lza%ad Africa
]
1925
Jan___. 1 3,131 178 408 145 | 1,506 590 156 277 205 172 145 148 152 147 120
Feb_.. 137 | 3,163 176 416 145 | 1,510 610 157 283 208 172 147 149 152 146 1
Mar... 134 | 3,128 176 415 146 | 1,562 624 157 284 211 171 145 151 166 149 121
Apr... 127 § 3,100 170 409 144 | 1,478 620 155 276 87 169 142 152 153 149 124
May.- 122 | 3,032 167 418 141 | 1,443 599 154 265 221 168 141 154 151 150 123
June__. 127 | 3,083 166 422 146 | 1,516 599 152 261 219 169 141 156 149 149 122
July... 130 1 2,906 167 421 154 | 1,515 602 1562 260 218 169 141 156 152 151 120
Aug... 135 § 2,744 168 423 154 | 1,511 621 152 254 210 169 146 156 147 152 119
Sept... 140 | 2,710 170 431 153 | 1,544 643 162 241 170 146 156 146 153 118
Oct...- 144 | 2, 172 433 151 | 1,597 646 149 2 215 168 147 157 148 1566 119
Nov... 146 | 2,608 172 444 147 | 1,676 649 149 223 217 168 151 156 149 156 117
Pec.-. 148 | 2,785 174 463 146 | 1,718 660 148 221 224 167 156 155 151 154 116
1926
Jan___. 161 119 141 { 2,773 171 480 143 | 1,760 681 148 216 226 165 157 155 151 154 116
¥eb__. 158 117 141 | 2,771 168 495 142 | 1,738 676 148 212 230 163 156 154 150 153 117
Mar__. 157 114 137 12,719 165 497 141 | 1,805 654 147 234 161 154 159 161 152 118
Apr__. 159 114 139 | 2, 662 159 503 142 | 1,821 645 146 198 241 161 153 163 150 151 119
May... 158 113 146 | 2, 158 522 142 | 1,836 664 146 195 250 159 152 163 150 151 119
June_.. 157 116 155 | 2,717 158 5 143 | 1,840 657 146 194 243 159 149 162 152 151 118
July..- 154 115 177 | 2,713 161 574 145 | 1,845 654 146 198 233 169 149 159 155 140 117
Aug... 153 17 feeaeean 2,637 161 587 146 | 1,860 660 146 196 234 157 150 157 153 149 117
Sept - 155 116 2,641 162 590 145 | 1.870 662 149 193 231 158 147 185 152 148 117
Ch.n_. 157 17 2,597 163 624 145 | 1,933 654 148 191 230 160 147 153 153 147 120
169 628 148 148 186 234 159 148 ... 152 (e ans
514 I8 (VORI - Sp) FRIR) PR PRI } ....... 154 {ocecae|maanen

COST OF LIVING
jPre-war=100]

|
| European countries Other countries
Mas-
sa-
chu-i g | Czech-1 p o | Es- i Greece) Italy |Neth- Swit- Aus-|India
- - g- | Fin- |France Ger- ~’|Hun- > .~ | Nor-| Po- 1| SWe- Can- o ‘| South
568 | iym v?:%{()ia lands tuhig land |(Paris)lmany (glts]')\ gary gﬁ; lae;ds way | land |SP2IR| ‘gep ﬁﬁf& ada ® tﬁg (1})3;3]7]; Africa
1925
Jan_.| 158 | 521 809 | 180 | 113 | 1,199 [ ._.._. 136 | 1,417 | 141 | 580 145 | 188 178 | 17 149 |._._. 157 133
Feb..| 157 | 517 911 | 179 | 110§ 1,191 |_.._... 136 | 1,420 | 135 | 592 146 | 189 |._.... 172 ) 150 ... 157 133
Mar..; 168 511 904 | 179 | 114 | 1,210 38| 136 | 1,449 | 131 | 602 | 179 | 271 ) 147 | 192 |.. ___. 172 | 148 | 150 | 159 133
Apr__t 158 | 506 901 | 176 | 112 1,200 {.___.__ 137 | 1,419 | 130 146 1 191 | 177 | 170 | 147 |..... 158 134
May.! 158 | 502 804 | 178 | 111 | 1,176 j__._._. 136 { 1, 131 | 591 143 | 188 170 | 146 | ____ 156 134
June.| 159 ; 505 9141 1721 112 1,191 360 | 138 | 1,448 | 130 | 596 | 179 259 | 144 | 190 |...... 170 | 146 | 153 | 154 134
July..| 160 | 509 916 | 173 | 114 | 1,218 {__._... 143 11,472 126 | 598 146 ; 180 | 176 | 170 | 146 |..... 157 133
Aug._| 161 | 517 894 | 173 | 112 | 1,266 |....... 145 | 1,484 | 127 | 610 149 | 180 170 | 148 [.___. 152 132
Sept_; 161 | 525 884 | 174 | 110 | 1,242 401 | 145 1,503 | 126 | 624 | 179 | 248 149 | 190 |...... 170 | 148 [ 184 | 151 132
Det._| 162 | 533 875 176 | 108 | 1,228 | _._... 144 | 1,547 | 124 3 1521 189 | 175 | 168 | 149 j..... 153 132
Nov_.| 162 | 534 863 | 176 | 107 | 1,227 |._._... 141 ) 1,618 | 123} 643 |____. .. ... 187 | 186 168 | 152 j.._. 153 131
Dec..| 165 ; 534 866 | 177 | 109 | 1,197 421 | 341 | 1,644 | 123 [ 649 | 177} 234 | 173 | 183 [...... 168 | 154 | 155 | 155 131
1926
Jan..| 164} 527 8541 175 110 1,166 [ ... 140§ 1,678 | 122 | 665 |ouceec|encnn- 170 | 188 174 167
Feb..| 163 | 526 845 173 | 110 | 1,175 |._._... 139 11,664 | 121 | 661 171 | 183 |.o.... 165
Mar..| 161 521 832 | 172! 110 | 1,172 451 | 138 11,706 | 119! 647 | 174! 225 169 | 185 j._.... 163
Apr..| 161 529 832 | 168 111} 1,163 |...o.oc 140 | 1,731 | 119 | 642 176 | 187 | 173 | 162
May.! 159 | 558 837 | 167 {110 | 1,159 | _____. 140 | 1,741 | 118 | 652 183 | 183 160
June_| 159 579 861 | 168 | 110 | 1,175 486 | 141 (1,791 | 116 | 650 | 171 | 218 ; 183 | 183 160
July..| 159 | 637 8761 170 | 111 | 1,183 |.._.... 142 | 1, 117 | 649 177 | 1 172 | 160
Aug..| 158 ' 681 878 | 170 ;110 | 1,213 [_._...| 143 | 1,818 | 116 | 652 18t 178 (... 159
Sept .| 158 . 684 878 | 172 | 108§ 1,203 539 | 1421,833 | 114 | 647 164 | 217 | 188 | 187, .. .__| 159
Oct..; 158 | 706 888 | 174 |.....| 1,197 leeee. - 142 11,862 | 114 | 672 190 | 190 | 171 | 160
Nov..] 159 | 730 |-cceuae. 179 |ocnes 1,193 |....... T X5 TR PPN MRS I 195 159
Dee..loeae o £ T R 179 |..... RO RPN JAPRPIURRPINS PP FRORUIN (RPN ORI
t New index, on gold basis, July, 1914=100. 11921=100. 3 First of the month figures.

Note.—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, tssue 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 CONDITICN FOR NOVEMBER AND OCTOBER, 1926
[Amounts in thousands of dollars]

To:ﬁlﬂ?gfegnd Total cash reserves Total deposits Fediegaéigg‘sﬁ%eoﬁotes Reserve percentages
Federal reserve bank
November | October |November| October | November| October | November| October N(});im- October
80, 336 83,319 237,012 236, 987 155, 409 153, 231 151, 046 152,378 77.3 7.5
267,497 267,664 1 1,020,379 | 1,006,628 856, 416 853, 359 391, 359 381,343 81.8 815
3, 579 97,167 , 045 185, 768 139, 260 139, 637 123, 409 118,105 74.3 72.1
142, 340 132, 097 273,096 282,927 184,749 185, 945 208, 735 207, 862 69.4 7.8
56, 987 65, 996 107, 158 95, 800 72, 626 72,240 82, 223 79,766 69.2 63.¢
86, 423 90,703 162, 416 165, 834 72,938 74, 640 169, 557 176, 147 67.0 66. 1
199, 188 179, 904 375,452 391, 450 332, 040 336, 643 219,011 214, 029 68. 1 7L1 -
66, 398 64, 609 70,120 72, 897 82,771 , 745 46,314 46, 581 54.3 55,9
Minneapolis. _. 39, 296 47, 998 85, 797 74, 230 53,070 51, 574 66. 919 65, 477 71.5 63.4
Xansas City__ 63, 396 57, 356 99, 097 102, 863 91, 393 92, 848 69, 124 67, 616 617 64.1
Dallas. o oooeeoos 53, 101 54, 509 69, 621 67,424 61, 148 60, 984 50, 522 50, 729 62.3 60. 4
8an Franciseo..._._._.__ 121,980 128,044 259,976 252, 069 177,315 175 334 189 072 190, 203 7.0 68.9
Total: 1926.._._... 1,270,521 { 1,269,356 | 2,055,169 | 2,934,877 | 2,279,135 | 2,280,180 { 1,767,201 | 1,750,326 73.0 72.8
1925 ___ 1, 288,73 1,255,631 | 2,877,578 | 2,867,444 | 2,294,052 | 2,266,442 | 1,724,362 | 1,713,723 7.6 72.0
1924 ____.___ 1,085,027 { 1,005,742 | 3,131,153 | 3,124,202 | 2,223,364 | 2,208,309 | 1,836,183 | 1,769,354 77.1 78.5
1923 .. ... 1,147,765 | 1,150,593 | 3,199,810 { 3,104,285 | 1,938,964 | 1,919,312 | 2,256,777 | 2,276,388 76.3 76.1
19220 _.. 1,210,126 | 1,184,700 | 3,208,752 | 3,211,513 | 1,800,022 | 1,876,362 | 2,324,865 | 2,309,013 76.1 76.7
1921 ____. 1,520,283 | 1,640,740 | 2,964,419 2 905 727 | 1,732,504 7 1,728,029 : , 402,442 | 2,456,121 L7 69.4
1920 . ... 3, 375 395 ! 8,390,089 | 2,182,795 2 162 178 | 1,830,011 1 867, 589 | 3 327, 632 3 336, 768 143.7 143.1
1 Caleulated on basis of net deposits and Federal reserve notes in circulation.
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS
RESOURCES
[In thousands of dolars]
. . : San
New Phila- | Cleve- | Rich- Chi St. |Minne-{Kansas
Total | Boston| oy |delphia| land | mond |AtlantaChicagol g0 apolis | City Dallas Iérsac%-
Gold twn:h Federal reserve
1,395, 1381 138, 561 343,312 93,244 152,312 58,373 113, 6731 148, 515{ 18,706 55,064; 51,350 29,132 192, 896
1, 342, 3461 137,381] 273,312 96,465 150,825 65,001] 118, 028| 148,515 17,967) 56,447 57,480| 30,509 190, 326
1,348, 3391 136, 171 238,312| 109, 501| 151,078 74,042| 124, 690! 148, 515| 17,655 658,747| 61,831 33,909 193, 888
Dec 1 430, 352! 134,580 323,155, 106, 950| 152, 860 "2 757 126, 806| 148,461} 17,589 58,316 61 079; 36,238 196 561
Gold redemption fund with U,
8. Treasury: .
54, 844 7, 510 12,203 5,963 5702 1,744f 4,382 5,037, 857 1,814 3,575 2,044 3,023
59,509\ 8,018 16,001 7,238 6,247, 1,948| 4,576 5076 1,205 2,234| 2,162 2,179 2,715
. 58, 314 3, 700 14,9131 9,397| 6,835 1,234} 3,903 8,098 1,020] 1,708 2,494 2,346 2,616
Dee. 15 ~eorman - 56, 229 4, 578 13,200 10,756 5,606 1, 392\ 3,417\ 6,893 1,318 1,837 2,812 ) 2 2,178
Gold held exclusively inst
Federal reserve notes:
Nov. 24 el 1,449, 982]| 146,071 355,605 99,207| 158,014 60,1171 118, 055| 154, 452! 19, 563| 56,878! 54,9251 31,176/ 195,919
Dec. 1o 1,401, 945| 145,399] 289, 313] 103, 703 157,072 66,949] 122, 604, 153,591 19,172/ 58,681 59,642 32,778 193, 041
Dec. 8 ..................... 1,406, 653(| 139,871 253, 225| 118, 898| 157,963 75, 276| 128, 503( 156, 613| 18,675 60,455 64,325 36,255 196, 504
Dot 15, emaiiimecaaan 1,491, 8811 139, 158] 336, 355| 117, 706| 158,466| 74,149 130,223| 155,354 18,907| 60,153 63,891 38,480 198,739
Gold settlement fund with -
Federal Reserve Board:
Nov.24. . ..o___..._....| 696,966 37,728 208,689 58,800 64,832 83,317 26,478 132,506| 25,586 21,585 35,884) 22,071 28,500
Dec. 1___ 739,979!| 26,090 287,778 45,319 61,875 35,705 22,290| 133,286 26,053 24,016) 27,582 21,958 28,027
Dec 8._. 731,402i| 37,479 265,249 b52,812| 55, 568 29,076/ 24,386| 140, 754 , 268| 22, 357| 26,570 19,336/ 27,547
622, 656\ 42,975 166,062 38,276| 53,671 30,009 23,317} 144,279 19,760, 20,024 28,358, 25,000 30,836
682, 7821 30,671 426,477} 29,396 47,278 10,984 3,953 63,062 13,897 6,485 5,185 9,775 35,619
687, 701)| 32,791 425,908/ 29,073 47,3831 11,251) 4,193 64,156 13,643 6,763 5,795 9,088 37,657
690,338]| 32,949] 429,921] 27,602 47,470; 10,927 4,109 64,343| 13,510| 6,686 5,684 8 521| 38,526
716,480)) 35,988| 450, 142) 28,703| 47,316) 10,831 4,326, 65,091 13,171} 6,893 6,057) 8,620 39,292
2,829, 730|| 214,470] 990, 771| 187,403| 270, 124| 104,418/ 148,486| 350,020| 59,046 84,948 95,994/ 63,922 260, 128
2,829, 625! 204, 280| 1, 002, 999; 178, 095 266, 330 113, 905) 149, (87| 351, 033| 58,868 89,460, 93,019 , 824 258, 725
2, 828, 393|| 210,299 948, 395| 199,402 261, 001; 115,279 157,088 361,710 62,453 89,498 96,579 64,112 262, 577
2,830, 717|| 218, 121] 952, 549| 184, 685] 259, 453) 115, 129 157, 866 364, V24| 51,838 87 070, 98, 306 72 109 268 867
128, 201( 13,759 24,961 5,417| 9,018] 5,876 11,157 20,723 14,793] 3,136( 4,906 7,847 6,610
126,526 - 13,2360 24,845 4,867 10,758) 6,222| 10,911 20,432 13,433 3,154 4,921| 7,596 6,151
121, 060(f 14, 273 24,430 3,736| 8,228 5,783 10,384 19,799 13,291 3,313 4,557 7,668 5,508
121, 331j| 14,021 23, 670, 3,851 9,431f 5,749 9,969 19, 572| 13,467} 3,373 4,880 7,946( 5,402
2,957, 03111 228,229) 1,015, 7321 192, 820| 279, 140| 110,294 159, 643! 370,743 73,839 88,084 100,900 71,769 266,738
2,956, 1511| 217, 516 1,027, 844| 182, 962| 277, 088| 120, 127} 159, 998! 371,465 72,301 92,614] 97,940, 71,420 264,876
2,049, 45311 224, 572| 972, 825( 203, 138 269, 2201 121,062/ 167,472! 381, 500! 75,7441 92,811 101,136 71,780 268,175
, 052, 048]/ 232, 142] 976, 219] 188, 536! 268, 884; 120, 878! 167,835 334,296] 65,305 90, 443 103, 186/ 80,055| 274,269
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FEDERAL RESERVE BANKS—RESOURCES AND LIABlLiTIES, BY WEEKS-—Continued
RESOURCES—Continued
[In thousands of dollars}

. ' . : San
New Phila- | Cleve- | Rich- : St. |Minne-Kansas;
Total | Boston| oY |qelphial land | mond [AtlantaChicagol v, opalis |- City | Dallas ﬁf_&%‘

Nonreserve cash:
47,236| 6,394 11,963 1,083 2,274/ 2,529, 3,804| 8,186 3,555 756) 2,364 1,
49,116/i 6,491 12, 940 986 3,206/ 2,630; 3,622 8,547 3,254 721 2,119 1,568 8,032
48,9201 6,906 12, 998 744| 3,065 2,444| 3,272 8,530] 3,183 825 2,133 1,
51,007|] 7,357 12,937 779 3,905 2,618 3,631 - 8,048 3,178 1,034 2,289 1,646 2,685

Secured by U. 8. Govern-
ment obligations—

335,499(| 32,631 100,823 29,326{ 44,865 11,920 5,181| 66,909 12,622 1,483 4,914 3,654 21,171
351,060| 32,048 85 567| 39,314/ 50,155 9,587 5 149| 76,839 13,332 763| 5613 4,318 27,475
3483341\ 28,380 124,125 28,738 49,695 8,504 5356 61,359] 11,872 631 3,765 4,784 21,125
321,981/ 32,006\ 84,640 36,243 54,363 7,308 4,288 64,026 15,407 774 6,270, 3,223 13,433

292, 105)| 14, 889) 48,149, 16,8261 29,970| 23,087 46,409| 39,978/ 20,219 3,589 12,842 10,773 24,474
204, 4161 21, 860| 54,5441 21,008 25,735 19,618 45,037| 40,631 22,613 3,565 10,114| 10,034} 19,657
256, 392 15, 796, 35,8917 16,620 34,235 16,989 41,513 37,479 16,066, 3,506 9,354] 7,437 21,506
240, 326! 12, 845 15,389 16,825 34,379 20,335 41,032 35911 19,777 8,223 10,327, 5,467 24,816

627,604)| 47,520| 148,972 46,152 74,835 35,907| 51,590, 106,887| 32,841 5,072| 17,756| 14,427| 45,645
645,476/ 54,808 140,111 60,322 75,890 29,205 50,186/ 117,470 35,945 4,328| 15,727) 14,352 47,132
604,726l 44,176] 160,016 45,358| 83,030 25,493| 46,869 98,8381 27,938/ 4,137 13,119] 12,221 42,631
502, 307|| 44,851 100,029 53,068 88,742 27,643] 45,320 99,037| 35,184 8,997 16, 597 8,690 38 249

340,629 32,741 72,456 28,862 30,903 13,754] 31,963 45,712 9,774] 12,520| 18,557 14,578 28,809
368,163(| 34,310| 108,518 25,998 30,669 13,138| 28,384| 44,381 10,432 13,137 17,217] 14,487 28,402
390,989 39,771 123,665/ 26,113| 33,100 11,975 25,552 46,047 11,036; 12,763 17,018 14,003| 29,046
384,125|| 35,436| 109,189 25,233 35,354 12,252 25, 3240 51,146 12,849 12,969 19 467| 14,346 30,560

45, 668 529 1,322 585 1,121 1,191 250 20,078| 1,875 7,568 8,189 2,874 86

48,021 529) 2,657 585 1,121 1,191 261 20, 1,875, 7,568 8,680 2,951 86

56,436 529 10, 972 585 1,121 1,191 2591 20,338 - 2,031, 7,568/ 8,689 3,066 87

46,428 529 1,322 585 1,121 1,191 267 19,988 2,076] 7,568 8,589 3,105 87

ov. 24._ 112, 583 3,231 17,629 16,016 19,951 1,995 1,501| 9,459 8,618 2,980 6,437 6,169 18,597
112,912) 3,138) 19,386 15,964 19,8120 1,933 1,501 9,312] 8,473 2,885 6,246 5,074] 18,288

118,214 3, 310 22,100 16,061 20,072 2,047| 1,504| 9,508 8,743 3,061 6, 6,337] 18,862

82,216 1,893 9, 587 15, 265 17,939 1,108 1,543 5,431 6,632 1,620 3,694 3,355 14 149

Certxﬁcates of indebted-
ness— :

141,653l 58131 85496/ 3,314 14,436 3,858 107, 17,750| 9,270| 5,920 13,327 12,250 20,112

144, 975| 5, 898 37,816 3,363 14,316 3,915 107| 17,7381 9,494| 6,008| 13,501 12,428/ 20,393

148,933 6, 159 37,314{ 8,509 14,709 4,088 122; 18,5381 9,048 6,271, 14,036 12,978 21,261

349, 595 8,758 202 686] 13,845 15,613] 4,485 1 33, 229) 13, 861 6,881 14,736/ 14 241 23,259

curities:
209,904 9, 573 54,447 19,915 35,508, 7,044 1,858 47,287 19,763 16,468| 27,953 21,293 38,795
305,908| 9, 565 59,859 19,912 35,249 7,039| 1,869 47,558 19,842 16,459 28,436| 21,353 38,767
323,583( 9,998 70,395 20,155 35,902 7,326 1,885 48,384{ 20,722 16 9001 29,325 22,381 40,210
478,239| 9,180 213,595 29,695 34,673] 6,784 1,811 58,648| 22,569 16,069 27,019 20,701 37 495

2,000 ....... - 544
2,000 o] - 564 -
2,000/ ...... .- 563
2,000|cuw-.-- - - 564

1,270,681 89,8341 275,875 96,929 141,246/ 56,705 85,411i 199,886/ 62,878 34,604| 64,266) 50,208 113,249
1,322, 1111 98,683 608,488 108, 232 141,808 48, 382| 80,439 209,409 66,219 34,488| 61,380 50,192| 114,391
-| 1,321,861 93,945 354,076] 93,626| 152,932 44,794 74,306| 193,269 59,606| 34,363! 60,362 48,605( 111,887
1,427,235|| 89, 467, 422, 813] 109, 996| 158, 769 46 679 72,455, 209,731 70,602 33,599 63,083 43, 737) 106, 304

604,469 64,277| 165,564| 62,436 68,207 61,356 28,745 80,783 32,967 15,242 41,748 28,673| 44,471
729,046(| 66,036 175,872 65,327 69,065 62,868 30,305 90,777] 34,944] 15,315| 44,557 28,045 45,035
669,517\ 59,611) 156,517 57,180 59,409\ 60,379 29,666 80,495 34,658) 13,804| 43,553 28,772 45,464
804,699(| 83,654 222,861 84,488 86,272 73,221 36,466 110,194 43,735 17,974 49,827 32,907 53,100

60,003 4,068 16,740 1,509 7,408 2,365 2,074 7,033 4,111 2,940 4,668 1,793 3,493
60,106, 4,068 16,740, 1,601 7,400, 2,364 2,974| 7,933 4,111 2,940 4,668 1,793 3,505
60,125 4,068 16,7400 1,602 7,400 2,364 2,992 7,933 4,111 2,940 4,668 1,793 3,505
60,148 4,068 16,740 1,605 7,408 2,364 2,092] 7,935 4,111 2,040 4,668 1,793 3,523

14, 924 104 3, 266) 363 1,069 344 8370 2,017 641 2,180 880 373 2,844

15,339 -89 3,154 576/ 1,067 319 788 2,491 628 2,176 838 369 9,844
15,710 901 3,197, 360 1,083 400 962! 2,584 806/ 2, 208! 821 358 2,841
13,919, 100] 927 348 1,028 3490 1,029, 2,645 710, 3,013 621 394 2,755
5,045,985, 392, 906 1 489 791 355,230{ 499, 345| 233, 593 281,414 669, 548} 177,491| 143,812 214, 826] 154, 549} 433, 480
5 132 521 392 883 5, 600| 359, 684 499, 643|. 236, 690| 278, 126( 690, 622] 181,457 148, 254 211, 502 154, 287| 433, 683

066 237| 389 192 1 517 004 356, 659( 493, 127| 231, 443| 278, 670| 674,320 178,198| 146, 951| 212, 673| 152, 916} 435, 084
399 706, 416 788 1653 147 385, 752 526, 267) 246, 109| 284, 408( 723, 749; 187, 641| 149, 003: 223, 674| 160, 532| 442, 636
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued
LIABILITIES

[In thousands of dollars)

: : : San
New Phila- | Cleve- | Rich- . St. |Minne-|Kansas|
Total {Boston| york |delphia| land | mond [AtlantalChicago| yous |Tanclis | City | Dalles Eir:c%-
F?dg.ral reserve notes in cireu-
ation: )
1,774, 054|i 151,134] 305, 253| 125,455 213,432 82,847 166,405 221, 561| 46,023| 66,771 69,5100 49, 530 186,133
1, 771 626 150,636/ 390, 534] 126, 111} 213, 228) 83, 352) 165, 225 2&4, 716|" 46,060| 67,375 69,687) 49, 144! 185, 558
- 1 803 787|| 155,088 389, 616| 132, 916( 218,949 85,249! 166, 068 231,307] 46,040 68,428 71,8701 50,065 187,291
1 840 132)1 159,769] 403,856 139, 655| 224,448 ' 85,703| 165, 454! 236,608| 47,131} 67,888 72 033| 49,232( 188,355
2,202, 406;! 146,145 832, 128| 136, 140 178,705 69,892| 67,955 321,068 78,764; 51,351] 92,081 59,280 168,897
. 2 257 1651 1486, 844 885 5647 136,055 179, 552| 68,8601 65, 045| 326,9331 80,020 52,881 85,260, 59,693 170,458
. 2 ?30 971){ 145, 509 877 443| 135,115| 177,147| 68,442 66,329| 315,034| 79,139 51,852 87,225 57,933 169, 803
2 353 883|| 150,251 946,457} 135,793] 185,333 69,940] 69, 139 334,918 81,175/ 53, 529, 93 229 63, 285 170 834
28,118)| 5,073 3,477) 1,560 4,060| 2,673] 3,953 1,160 1,610 687 910; 1,197 1,749
35, 689 4,478| 3,455 1,844; 3,837 4,117| 4,102 5,031 2,026 2,083 1,323 1,758 1,686
25, 798| 3, 047 3,584 1,4277 3,173 1,002 2,532 4,166] 1,904 1,313 647 563; 2,350
6, 170) 249 933 338 560 1,311 334 811 418] 506! 411 102 197
Foreign bank—
Nov. 24 13, 883 966 4,658 1,207 1,360 673] 508 1,741 546 407 495 4435 877
14, 065 1, 049, 4,041 1,312 1,477 732, 552 1,892 594 442 538 483 953
13, 459 1,011 3,799 1,264] 1,424 705 532 1,823 572 426 519 4606 918
6, 24 347 2, 891 433 488| 242 183 625 196 146] 178 160] 315
17, 904 57 9, 233 189 1,039 209 86 1,075 209 152 121 16| 5,518
17, 441 92 8, 609! 155 636 103 82l 1,159 263 155 701 28 5,458
18, 361 227 8, 836 118y 1,152 79 85| 989 304 17 734 46| 5,614
26, 223 129 11, 239 116 1,408 244/ 2100 5,304 483 537 243 122 6,188
2,262,311 152,241| 849,496/ 139, 096 185,173 73,447) 72,502| 325,044 81,120\ 52,597| 93,607| 60,938 177, 041
2, 324,360 152,463| 901, 669 139,366| 185, 502| 73,8121 69, 781( 335,015| 82,903 55,511 87,822 61,962 178, 554
| 2 288, 5891| 149, 704! 803, 662 137,924| 182,896( 70,318 69,478| 322, 012] S8I,919! 53,768 89,125 59,008 178, 685
| 9392, 4801| 150,976] 961, 520| 136, 680| 187,789 71,737| 69,866| 341, 658| 82,272 54,718 94,061 63,669 177,534
641,028 62,596 144,530 56,473 62,066| &7,797) 27,079 72,061 34,076 12,497 37,302 31,042 43,509
667,987|| 62,856 152,003 60,010 62,258 60,048 27,697 80,044| 36,247 13,427 39,584| 30,134 42,779
604, 185/| 56,397) 132,648| 51,5641 52,457 56,3741 27,670/ 70,036 33,964| 12,800 37,245 30,807 42 223
797, 018|179, 020) 186 473; 75,165 75,114} 60,172 33,625 04,431 41,914| 14,447 43,137} 34,587 49, 933
124,441)] 8,800 36,101 12,569 13,558 6,008 5,035 16,600 5,312 3,079 4,181 4,304] 8,624
124,462 8,800 36,221 12,573| 13,557] 6,008] 5,031 16,688 5301 3,077| 4,181 4,302 8633
124,734 8, 800) 36,400| 12,603 13,615 6,008 5031, 16,686/ 5,302 3,075 4,180 4,302 8,633
124,752 8,800  36,419] 12,605 13,618 6,098] 5031 16,685 5,302 3,074 4,185 4,302 8 633
220,310!| 17,0200 59,964 20,464 22,804; 11,919| 8 700/ 30,613] 9,570| 7,501 8,979 7,615 15,071
220,310/ 17,020] 59,964/ 20,464; 22,804 11,919 8 700| 30,613 9,570/ 7,501 8,979 7,615 15071
. . 220,310[, 17,020 5G, 064 20,464| 22,894| 11,919| . 8,700{ 30,613 9,570 7,501 8,979 7,615 15071
220,310(! 17,020  59,964; 20,464 22,894 11,919| 8700 30,613 9,570 7,501 8,979 7,615 15,071
23,8411 1,115 43571 1,173| 2,222] 1,485 1,603 3,579 1,381 1,367, 1,247 1,130 3,102
23,776 1,108, 4,399 1,160] 2,204 1,461 1,692 3,546 1,376] 1,363 1,249 1,130; 3,088
24, 632 1,193 4,705 1,1 2,316 1,485 1,723 3,666 1,403i 1,879 1,274 1,119t 3,181
25, 014 1, 203| 4,015 1,183 2,404] 1,480 1,732 3,754 1,452 1,375 1,279 1,127 3,110
[$) 2 TR 5,045, 985|! 392, 906 1,489, 791| 355, 230( 499, 345 233, 503| 281, 414! 669, 548| 177, 491| 143, 812 214, 836) 154, 549 433, 480
5 132, 521|| 392, 883) 1, 545, 690| 359, 684! 499, 643) 236, 690; 278,126 690 6221 181, 457| 148, 2564 211, 502] 154 287) 433,683
5 066 237! 389, 192| 1, 517, 004 356, 659( 493, 127 231, 443 278, 670 674 320; 178,198| 146, 961| 212, 673 152, 916| 435,084
5 399 706 416 788} 1,653, 147| 385, 752| 526,267] 246, 109| 284, 408 723 749; 187, 641| 149, 003| 223, 674 160, 532; 442, 636
MEMORANDA
Ratio of total reserves to Fed-
eral reserve note and deposit
habtl)htxes combined (per
cent):
73.3 75. 2| 816 729 70.0 70.6 66. 8| 67. 8| 58.1 73.8 61. 9| 65. 0| 73.4
72.2 71. 8| 79.5 68.9 69, 5! 76.4 68,1 66. 4 56. 1, 75. 4 62. 2 64.3 72.7
72.1) 73.4 75.8 75. 0, 67.0 77.8 711 68. 9 59, 2| 76.0) 62.8 65.8 73.3
69.7 4.7 715 68. 2| 65. 2, 76.8 71.3 66. 5| 50. 5 73.8 62.1 70.9 75.0
Contmgent THability on bills
purchased for foreign corre-
spondents:
48,887\ 3,772 12,854/ 4,715, 5,311 2,630 1,985 6,800 2,134 1,588 1,936 1,737 3,426
48,889 3,704; 13,506 4,630/ 5215 2,583 1,948 6,677 2,006 1,560 1,901 1,706 3,363
48,837 ,704)  13,454) 4,630] 5,215 2,583 1,948) 6,677 2,006 1,560 1,901 1,706 3,363
50,491 3,704] 15,107 4,630, 5,215 2,583 1,949 6,677] 2,006 1,560 1901 1706 3 363
Own Federal Teserve mnotos
geldk by Federal reserve
ank:
Nov. 24 316, 719|| 40, 614/ 89,763 28,580 17,432 13,700| 29,051| 31,273| 4,903 5,031 7,402\ 5,154 43,807
Dec. 1._ 343, 776) 39, 932 95,496 32,354 22,950\ 15,083| 20,045 36,270 4,727| 4,931 14,9200 5,356] 41,812
Dee. 353,755l 47,360 100,190 30,584 23,281 13,278 29,824 38,449 5,514] 4,732 13,838 7,245 39,401
Dec. 15 348, 243l 48, 798 97,636] 28,205 21, 465; 12 338| 30 734 35,958 4,583 4,802 14,173 7,461 41 910
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FEDERAL RESERVE BANKS—MATURITY DISTRIBUTIO‘ISV AOII{leillgl’i‘SS’ CERTIFICATES OF INDERTEDNESS, AND MUNICIPAL

[In thousands of dollars)

Total Within 15 | 16 to 30 31 to 60 61to90 | 91 daysto Over 6
days days days days 6 months months
Bills discounted:
OV, 24 e e 627, 604 494, 608 41,032 55,231 27, 454 8,904 475
DeC. 1o e cceece e 645,476 515, 094 40, 005 58, 000 28, 088 8,555 734
Dec. 8_.___ 604, 726 483, 009 37,705 48,069 26,172 8,479 1,292
Dec. 15 562, 367 446, 952 39,153 9 26, 096 6, 654 528
Bills bought in open market:
Nov. 24 e mmmm—memmmmmeesececmm—ene 340, 629 114, 422 59, 899 101, 734
Dee. 1. 368,163 141,706 65, 051 103, 995
Dec. 8 - 390, 989 150, 949 72, 986 105, 149
Dec. 18 o eemane 384,125 142, 583 7,340 97, 685
Certificates of indebtedness:
NOV. 24 et ecm e e e cmm e ——— 141, 653 500 49,217
Dee. Lot ccmemaeaan 144, 975 45,494 |__
Deec. 8 148,933 9,041 |- -
Dec. 15 - 349, 595 188,000 |-cocoomicmn|camaaeaan]
Municipal warrants:
44 4 .. 44
64 {|ceocaooo 64
63 63
64 || . 64

FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS® ACCOUNTS, BY WEEKS
[In thousands of dollars}

Phila- i : ; San
New Cleve- | Rich- | At- Chi- 8t. | Minne-
Total || Boston| g dﬁ!' land | mond | lanta | cago | Louis | apolis Dallas | ¥ran.
phia cisco
Federal reserve notes received
from comptroller:
2,042,033 245,048 770,336/ 196, 24| 272,504 125,776, 261,610} 445, 6511 71,826) 86,250 70, 561{ 280, 540
2,939, 407|| 243, 868! 771,350 198, 265 275, 318( 127, 264| 251, 965; 441,363 71,567) 85,633 70,027} 277,970
2,953, 343|| 248, 657 775, 126| 201, 300] 274, 070| 126, 806] 260, 427| 447,533| 71,734 86,893 69, 337| 277, 292
2,994, 086! 256, 467 786, 813! 202, 750) 283, 653, 125,920] 258, 543| 452, 483 72, 234) 88,423 4,120 277,265
851, 2601} 53,300 285,320 42,200; 41,640 29,229 66,154| 192,817] 20,900, 14,448 15,877| 50, 600
824,005|| 53,300, 285,320 39,800 39,140, 28 820 66,795 180,377 20,780 13,327 15,627| 50,600
795, 801|| 45,300 285,320 37,800 31,840 28 279 64,535 177,777) 20,180] 13,733 12,027 50, 600
805,711|| 47,9001 285,320; 34,800 37,740 27 879 62,355 179, 917 20 520 15,643 17,427 47,000
2,000, 773|| 191, 748| 485, 016| 154, 044| 230,864 96, 547| 195, 456{ 252, 834; 50,926| 71,802 54, 684 229, 940
2,115, 402(' 190, 568| 486,030 158,465/ 236,178 98,435| 195,170 260, 986 50, 87| 72,306 54, 500( 227,370
2,157, 542( 203, 357| 489, S06| 163, 500, 242, 230, 98, 527 195, 892! 269,756 51,554| 73, 160 57,310| 226, 692
- 2,188,375| 208, 567, 501, 492| 167,950 245,913 98,041| 196, 188] 272 566 51,714 72,780 56, 693| 230, 265
Collateral held as security for
Federa] reserve notes issued to
Federal reserve bank:
Gold and gold cerflﬁcates——-
306,452(|. 35,3001 168, 697, 7,745 13,507 18,396 10,000
306, 453|| 35, 300, 168 698l 7,745 13,507 18,396| 10, 000
306, 453! 35, 300 168 698° 7,745 13,507 18,396] 10, 000
306, 274/ 35, 300( 168, 697 7,620 13,507 18,343 10,000
101, 684| 14,261} 23,615 1,661 1,557 4,736 12,975
101, 627!) 13,081 23,614 92 940 4,203 19,841
109,610/ 11,871 23,614 1,610 1,240 5,5613| 19,393
104,828} 10,280 23, 458 14,080, 5,052 8,584 2,817 1,669 809 4,895 19,002
|
987,002]| 89,000( 151,000 81,777, 130,000 26,500 91,000 145,6441 9,300 40,000 6, 000 169, 921
034, 266] 89,000, 81,000 86,977 130,000 31,000 97,000] 145,644) 9,300 , GO0 8, 000] 160,485
932, 276 | 89, 000; 46,000, 97,977| 130,000 41,000 99,000| 145,644 8,300 44,000 10, 000 164, 495
1, 024, 250}: 89 000] 131,000 97,977 130 000 38,000( 103, 000| 145, 644| 8,300 44, 000 13,000 167,469
039, 544 i 80, 261| 206,968 64,872 104,495 48,162 83,467} 152,433 42,611 17,350 28,9044 73,882
088,404] 89, 118( 240,605 73,812 104,737 39,618} 78,511| 161,650 46,349 17,208 28,733 175,316
975, 741} 83,947 275,021 65,199 114,528, 36,618 72,3561| 144, 618| 38,949 16, 637 26,167| 70,834
919, 193 | 80, 287 196, 215| 70,457 121,270 37 945 70, 556| 150,867| 47,961 186, 680 22,9048 68,003
i
2,334, 682 218,822 550, 275 158, 116! 256, 807 106, 535| 197,140 300,948 61,317 72,414 58, 076 266,778
2,330, 750(, 226, 499; 513, 917| 170, 277| 255, 562| 104, 619] 196, 539 310,165 64,316/ 73, 655 59, 332/ 265, 642
, 0801 220, 118 513 333 174 700; 265, 606! 110,660 197, 041§ 293,133| 56,604 75,384 60, 076 264,722
2,354, 545| 214 867 519 370 177 407, -274,130] 110, 702| 197, 362¢ 299.328| 65,550 74, 996 59, 186 264, 654
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FEDE RAL RESERVE BANKS--HOLDINGS OF BILLS AND SECURITIES AND EARNINGS THEREON, NOVEMBER, 1926

[In thousands of dollars]
; Min- | Kan- San
New Rich- . St
Total |[Boston Chicago| g.o.5ie | B€ap-| Sas | Dallas| Fran-
York mond Louis | “ois” | City cisco
HOLDINGS ON NOVEMBER 30, 1926
Total bills and securities....coo...._..... 11,335,361)1 95,931} 329, 660 51,842 203, 507| 68, 965( 34,647 62,764| 49,470| 111,442
Bills discounted : 662,344|| 53,201} 163,302 31,888 110, 775; 33,603| 4,457-16,959| 13,967 45,598
Bilis bought in open market_.___._____.__ 364, 085|| 33,002} 107, 641] 25, 12,367 44, 450! 10,497| 13,093] 17,220] 14,038 26,
United States securities. 306,368)| 9,638/ 58,717 19, 7,087 48,282 19,865 186, 533| 28, 685 21 465 39,010
Other securities. N 3 e e 5641
Bills Discounted
Rediscounted bills:
Commercial and agricultural paper,

n.e.s 182,889| 17,349 8,806 15,195 34,376| 14,425 2,780; 7,697 6,951} 7,840
Demand and sight drafts_. . _...._.._.. 590 204 186! 57
Bankers’ acceptances - JRURPURSPN SRR (SRS DRSORPREPIUR: IURIGUPRPIS: FNOUONURPR RPN FEPUSORION SOUPURIN PUNIPITN (PR
Trade acceptances s 58 100 279 627! R 1% S I, 23 10
Secured by U. S. Government obllga,-

tions. 1,195 267| 146 21 328[cccmaan 4 41 11

Member bank collateral notes:
Secured by U. S. Government obliga-

tions --| 369,154/ 35,527 113,310 10,238 72,458| 13,733 653 5,565 4,106| 18,602
Otherwise secured.... ... 106,041]|. .- 41, 086 6, 030; 3,203 4,473 1,024]| 3,693 2,660 19,078

Total discounted bills...._........] 662, 344| 53,201| 163, 302, 31, 888 110, 775} 33,603| 4,457| 16,959 13,967| 45,598

Bills Bought
Bills payable in dolars:
Bankers’ acceptances based on— i
B4 00) o - S, 138 819 16,334; 34,593 17,619 2,873 6,324 7,158] 6,240 9,214
EXports_c..ccueea-- l(la, 326(| 9,268 26,930 16,108| 2,9671 4,119 5,768 3,191] 8,039
Domestic transactions.. 65,641| 4,563 18,698 8,036/ 2,591 1,905 2,608 .3,48Y9 6,920
Dollar exchange 6, 158] 272 2,129 595 401 177| 359 248 144
Shipments between or storage of
goods in forzign countries 44,428|| 2,651 23,544 1,993 1,525 518 1,327 870| 2,429
Allother. . _ocomroomeeeaas - 700 99 140] :11) PR, I 88
Trade acceptances based on imports.. g ] G RS ISR (NSRRI BN SR
Bills payable in foreign currencies.__..... 267 PR
Total purchased bills__._. --| 3064,085| 33,092 107,641 44,450} 10,497| 13,003| 17,220| 14,038| 26,834
Urited States Securities
United States bonds..occvemeeceecmnava- 47,139 5200 1,812 1,191 20,508| 1,875 7,568 8,689 2,910 86
Treasury notes. 113,315|| 3,230] 18,195 1,99 9,633| 8,618 2,979 6 435 6,167 18,595
Certlﬁcates of mdebtedness 145,91411 5,879 38,710 3, 902 18,141} 9,372 5,986 13 461| 12,388/ 20,329
Total U. 8. securities 306, 368|| 9,638 58,717 7,087 48,282| 19, 865| 16, 533) 28, 585) 21,465| 39,010
DAILY AVERAGE HOLDINGS
DURING NOVEMBER

Total bills and securities 1 1,270, 521.| .0, 338| 267,497 56, 987 199, 188| 66, 398; 39,296 63,396 53,101; 121,980
Bills discounted.._. 618,367 || 38,031| 134.908| 35, 516 105,702| 37,548 8,613| 16,866 17, 228! - 54,077
Bills bought 347,3231) 32,726| 75,757 14, 470 45,675 9,286 13, 596| 18,358 14,737 29,283
United States securities 302,309 9,579 56,832 , 001 47,811| 19, 564| 16, 565! 28,172} 21,141| 38,620
Federal intermediate credit bank d

tures....- - 2,500 acem s camcmaa] 2,000] |||l Fi101) P SRR,

EARNINGS DURING NOVEMBER .
Total bills and securities 1 <, 009 254 845 180 635! 209 123 197 166 379
Bills discounted...._.___.__ 2,033 125 444 117 348 124 28 554 57] 177
Bills bought 1, 069 101 233 44 140] 28| 40, 56 47] 90
United States securities... . o ... _...- 898, 28 168 19 147 57] 53 86 62 112
Federal intermediate credit bank deben-

BULBS - - v e maeman R [RORSUPRR [UORVORPUSIYS: S { FEOVGRRSORU (USSR PR PR | I P,

ANNUAL RATE OF EARNINGS

Total bills and securities ! 3.84/| 3.85 3.84 3.84 3.88 3.8 3.8 3.79| 3.80 3.79
Bills discounted. coueeono. . 4.00) 4.00 4.00 4. 004 4,00 4.00 4.00] 4.00] 4.00] 4.00
‘Bills bought, 3.75 3.77 3.74 3.72 3.73) 3.69 3.60] 8.73] 3,86 3.73
United States securities... . ... 3.6l 3.49 3. 60| 3.30, 3.75| 3.54/ 3.8 3.70 3.59 3.53
Federal intermediate credit bank deben-

FA0 1 (1 TS P 3 VRO (UPROIREPRUU IR 0 ¢ NPURUNUI PRIGRPIR RO SRS ST F 7% ] PR SRR U,

1 Figures include municipal warrants for Minneapolis, average daily holdings, $22,458; earnings, $73.82; annual rate of earnings, 4 per cent.
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FEDERAL RESERVE BANKS—VOLUME OF DISCOUNT AND OPEN MARKET OPERATIONS DURING NOVEMBER, 1926

[Amounts in thousands of dollars]

Phila- ' s : Min- | Kan- San
Bos- | New Cleve-| Rich-| At- | Chi- | 8t. - Dal- .
Total || ton | York ;)ih}a | land |mond | lanta | cago | Louis ngﬁg gf&, las lgs%%
i R
Total Volume of Operations__________ 3, 508, 915/1290, 1721, 292, 1311202, 608‘501, 200{179, 560| 76, 953|380, 395/159, 525| 34, 506| 69, 707| 37, 189|284, 919
%1%{5 giscogilzlted for member banksi..______ 3, 057, 951 (250, 220(1, 058, 922|188, 7671480, 395|170, 801| 63, 050(339, 248|148, 594| 26, 311| 55, 262| 27, 272)249, 109
ills bought: .
In open market, 329, 564 37,981| - 171,417| 12,999; 12,862| 6,805 9,192] 24,531| 5,673 4,706| 6,587| 6,289 30,523
From other Federal reserve banks...... 28, 654 10 10,133} canooe | 4,200 900{ 4,311 1,700 2,500 1,800| 3,100|.ccecmafacaac..
U. 8. securities bought in open market......| 92,682l 1,961, 51,659 892‘ 3 7431 1,054 400 14,916 2,759| 1,625 4,758, 3,628 5,287
Municipal warrants bought........__.______ (17| PN RO NS AR EOISIUE FORRRUNI: ORI R L1 SRR PRI F,
Bills Discounted |
Rediscounted bills:
Commercial and agricultural paper,

n. 157,681(| 8,176 7,173 8,441) 14,720] 8,692 29,179 43,109| 23,904 1,017 7,101 3,399 7,770
Demand and sight drafts__.._.. b2 W R | O PRI [ - 141 9 1,026)cmcmmanfocan--n 1,101 142
Tradé acceptances, domestic.. 1, 446 16 62, 121 335, 194 335 58| o126 SRR IS SN 16
Bankers’ acceptances, domestic.... P 1]1 S PRI FIURIONION FRURIOIPIIN PR FR b1 F
Secured by U, 8. Government obhga-

tions 447 10 1 69 82 63 10 176|-wne-- 4 21 1

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

tions 2, 063, 314|(143, 066| 696, 156147, 0256(404, 929| 63,409 14, 711|274, 527|103, 730, 20, 180| 32, 645] 18, 118(149, 818
Secured by eligible paper?. ... ..__. 832, 624/(103, 952| 355, 531| 33,179| 60,342} 98,424| 18,621 21,535| 19,449 §5,114| 15,492} 9, 633! 91,352

Total 3, 057, 951(/250, 2201, 058, 922{188, 767|480, 3951170, 801| 63, 050339, 248|148, 594| 26,311} 55,262] 27, 272|249, 109

Average rate (365-day basis), per cent_._____ 4.00 400 4.00| 4.00] 4.00] 4.000 4.00{ 4.00| 4.00] 4000 4.00] 4.00] 4.00
Average maturity (in days):
Member bank collateral notes......_.._. 6. 09 5.81 5.31 7.42) 3.82{ 3.43| 12.49{ 10.74| 6.59] 7.7} 6.95 13.41 7.06
Rediscounted bills. 52.40) 47.42)  46.52| 49.04| 45.66] 50.36( 55.59| 54.62 39.09| 116,61] 78.51 52.53 63.93
Number of member banks on Nov. 30...... 9,301 416‘ 011 769 856 584/ 481| 1,342 617] 771 999 833 722
Number of member banks accommodated
during month_ 2,871 164i 362 377 283 252 182 536 229 106 174 102 104
Per cent accommodated. .o coceooo 30.9 39.4 39.7 49.0| 33.1] 43.2) 37.8 39.9) 371 138.7] 17.4f 122/ 14.4

Bills Bought in Open Market

From member banks. ... ocuciacoimaans 71,061:} 17,219
From nonmermber banks, banking corpora- !
tions, etc.; i
Bought outright 79,557|| 8,022  15,585| 13,043
Bought with resale agreement........ 178,946 12,740 143,156 __._.

I
|
12,676 956; 5,798 38,117 6,345 9,439 2,258| 2,005 3,307, 2,064, 5,697
i
i

9,477 2,611 3,190; 3,865 7,751
5, 615 360 17,075

) N 329, 564|| 37,981| 171,417| 12,999 12,862] 6,805 9,192| 24,531| 5,672| 4,706, 6,587 6,289 30,523

Rates charged:
314 per cent_.._ : 74,028)| 9,402 17,408 6,575 5,258| 3,630, 4,135 10,300, 3,255 2,364 2,298 6,977
354 per cent, 87 38| 200 60.

334 per cent , 152, 769

374 per cent. 5,48 127

4 per cent -
414 per cent.
4% per cent
413 per cent
4% per cent. . -

Average rate (365-day basis), per cent_...... . . . . . 3. 3.77

Average maturity (in days)8. e cccnccaaas . . . 44, . .2 . 47.43

Class of bills:

‘Bills payable in dollars §—

Bankers’ acceptances based on—
Imports 44,6541} 8, 800 4,813) 3,971] 4,326: 2,206 2,059 6,246 1,009| 1,820 2,380; 2,159 4,865
Exports. - 45,6801 7, 969] 7,474 3,900, 3,774 2,141| 2,694 7,057| 1,498 1,472| 2,422 1,166, 4,113
Domestic transactions. .c.o..... 31,923|| 5, 906 6,083} 3,553] 1,904 1,172 2,834 3,579 1,340 803 567 1,759 2,423
Dollar exchange. . 3,481 51 1, 551 183, 154 86 40 431 391 20, 172 122| 280
Shipments between or storage |

of goods in foreign countries...| 21,985/ 2,415 6,986 1,391 1,686 1,200, 1,565 1,451 1,294 541 986; 723! 1,747
1 100 94 1 - 152 140 20

Allother_ .. .
Trade acesptances based on imports.|
Bllls payable in foreign currencies......

Total....._. - 150,618| 25,241 28,261} 12,999 12,862 6,805 9,192| 18,916 5,672 4,706] 6, 587{ 5,929] 13,448
U. 8. Securities Bought in Open Market :
. i
Bought outright: i
United States bonds 13,261} .__. 12,000} .___ 500]cenaeo_ 304|_ ... 160 10|aaoo o i 285

2
Treasury notes. .. ), 331 409 2, 459 229, 615 271 12| 1,223 640, 415 838; 860 1,360

Certificates of ind 29, 945 1,178 9, 094 663} 2,628 783 84| 3,528 1,959 1,200] 2, 420: 2,483 3,925
Bought with resale agreement. 40, 145 374 28,106 - fo oo ofeenos 10 165]c cceeacfammmmnn 1,500 e famena
Total - eeee| 82, 682 1,961 51,659 8§92 3,743 1, 054; 400| 14,916{ 2,759 1,625 4,758 3,628 5,287

i |

! Includes $400,000 discounted for the Federal intermediate credit bank of Columbia, S. C., and $1,360,170 discounted for the Federal Intermedi-
ate Credit Bank of Berkeley, Calif,

2 Includes bills taken under a resale contract, 3 Exclusive of acceptances bought under a resale contract.
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REPORTING MEMBER BANKS IN LEADING CITIES

PRINCIPAL RESOURCES AND LIABILITIES BY WEEKS
{In thousands of dollars}

Total

FEDERAL RESERVE DISTRICT

Boston

New
York

Phila-
delphbia

Cleve-
land

Rich-
mond

Atlanta

Chicago

st.
Louis

Minne-
apolis

Kansas
City

Dallas .

San
Fran-
cisco

Number of reporting

ec.
Loans and discounts, gross:
Secured by U. 8. Gov-
ernment obliga-
tions—

All other
discounts—
Nov.24..

Dec. 1

Dec. 8

Dec. 1

- Total loans

Deec. 16
Other bonds,
securities:

14 379 195

2,406, 144
2,396, 864

-1 2,398, 029

2,391, 477

3,117,732

3,161, 863,

5,523,876
5, 521, 401
5,531,355
5, 553, 340

"’ Bl
16,849, 062

19, 872, 892
19, 932, 535

1, 623, 746
1,677, 634
1, 660, 056
1, 768, 951

312, 265|
324, 045

12,883,739

13,214,138

5,774,104
5,786, 497
5,779, 969
5,782, 401

351,106
351,163
348, 780
350, 285

655, 678)
651, 553
644, 946
643, 033

1,014, 433
1, 010, 489)
1, 002, 024
1, 001, 632

138, 592

253, 843
253,198
254, 805,
257, 498

392, 435
390, 656
301,735
398, 383

1, 406, 868,
1,401, 145
1,393,759
1, 400, 065,

95, 990,
98, 159
98, 268

100, 167

21, 508
22, 461
23, 410)
24, 583

918, 202
916, 327

2,145, 724
2,105, 203
2,175, 077
2, 220, 159

9,025, 078
2,932, 563
2,931, 686
2,893, 828

5,119, 641
5, 176, 225
5, 152, 358
5, 160, 053

973, 634
977,889
981,136
954, 620

1,156, 424
1,163, 585
1,171, 021
1,177,799

2,130, 058
2,141, 474
2,162, 157
2,132, 419)

7.249 699
7,817, 700
7,304, 515
7,202, 472

727, 994
718,166
771,103
828, 834

89 204

5, 512, 252
5,647, 307

904 387 5, 533 966
913 8755, 728 780

430, 48311, 317, 232,

428 840
428, 399!
4217, 989,

74, 081

5 00

1 342 127]
1,347,493
l, 344 649

21, 486

49 160

11, 064
10,915
10,739
10, 434

382, 834
379, 930)
377, 564
379, 290

812, 889!
£20, 185,
815, 020
893, 087

83, 050,
82, 539
81, 007
89, 635,

263, 971
265, 744
266, 451
267, 305,

347,021
348, 283
347, 458
356, 940

1,159, 910
1,168, 463
1,162, 478
1,180, 027

20 503

769, 255
766, 018
777, 685
777,940

21, 565

556, 711
553, 075
551, 961
552, 057

787, 526
786, 092
788, 798
791, 102]

1,366,185
1, 360, 408|
1,362, 219
1,364, 724

275,016
271, 287
271, 443
271, 515

360, 611
364, 608
363, 704
366, 611

635, 627

1, 027, 686,
1,029, 699
1,019, 082
1, 028, 406

818, 481
808, 505

148,921
149, 563

363, 088
360, 339
360, 659
357,223

517, 293
514, 710)
516, 252
512,147

67,432
65, 538
63,720
65, 715

65, 807
65, 715!
67, 904
67, 475

133,239
131,303
131, 624
133, 190,

650, 532
646, 013
647, 876
645, 337

41, 586
41,152
40, 573
42, 735)

14, 604
14, 546
16, 284
15,731

378,355
385, 964
385, 158
380; 434

207, 995
206, 136

806, 554( 206, 244

811, 247

9,480
9, 480
9, 430

22,724

5, 699
5, 699)
5,699
13,139

207, 600

1,784
1,784
1,784
4,537

6,547
5, 464
5,573
5,644

103,957
103, 559
108, 233
111, 764

409, 840
410, 603
407, 818
406, 584

520, 344
519, 626
521, 624
523, 992

39,162
38, 177

39, 268

58, 871
58,

58, 801
59, 551

811

30,164
37, 196
30, 044
40, 207

11,339
1

1,643
11,921

327, 285

38,162

838|-

11, 536,

329, 283(1

19 344

884, 864
881, 993
880, 581
887, 496|

1, 279,480
1,283, 951
1, 286, 215
1,280, 301

9,184, 584
2, 186, 044
2,185,016
2,187, 141

303, 661
299, 806,
300, 546,
304, 857

450, 056
447,441
446,908
452, 958

753, 717
747, 247
747, 454
757,815

2, 938, 301
2 933, 201
2, 932 470)
2, 944, 956/

240,775
247, 043
235, 754
252, 350

53,384
54, 596)
55, 960
61,351

1,774,943

332, 8681,

340, 666 1 816, 274

9, 793

1,062, 288
1,059,111
1,057, 500
1, 060, 681

10, 007
10, 007
10, 007
17,017

6,718
6, 462
6,809
6,441

189, 396
190, 216
190, 789
195, 663

318, 308
317,576
313,813
315, 762

514, 572)
514, 254

170,108
171, 801
172, 633
178, 119)

243,987
246, 856

511,411 244,763

517, 866

118,278
118, 484
118, 465
120, 606

179,767
179, 646
179, 463
181, 895

690, 874
699, 761

45,984
46,721
46,895
48,823

401,369
404, 806
411,703
417,153

218, 518
217, 700
212, 341
211,434

1,336]
1,336

1,323
3,884

250, 441

69,372
67,514
67,721
68, 974

46,913,
46,797
46, 580
46,728

110 702
360, 272,
361 143,

24, 804
27,218
26, 110
27, 526/

5,622

126, 473

481
481/

481
869

4,458
4438
4587
4,638

101, 823
104, 189,
107, 455
110, 549!

311,997
308, 258
3

03, 187]
304, 442

418, 278

101, 876
101, 164
101,343

98, 989

93, 950
94, 594
93,117
94, 647,

195,826
195,768
194, 460
103, 636

614, 104

12,503
11,741
12593
12, 454

486,841
488, 256
485, 611
491,351

147,531
146, 065
145, 404
145,421

321, 031

317, 6281,

317, 905!

319, 70711,

51,644
51 387
50 796
50 871

25, 070,
25, 254
25,233
25, 089)

397, 74511,
394, 260!
393, 934
305, 667

270, 412

99, 815
100, 447
100,181

2,800
2,800
2,800
5, 665

297,718

1,774,181

112,215
113,764
111,956
114,109

22,159
22,818

818, 186

875, 671
881, 620
881, 204
877,768

7,070
7,00
7,070

16,539
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PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued
[In thousands of dollars}]

FEDERAL RESERVE DISTRICT

Total

Boston

New
York

Phila-
delphia

Cleve-
land

Rich-
mond

Atlanta

Chicago

St.
Louis

Minne-
apolis

Kansas|
City

Dallas

San
Fran-
cisco

Bills payable and redis-
counts with Federal re-
serve bank:

Secured by U. 8, Gov-
ernment obliga-

Total borrowings from
Federal reserve bank:

3 7,479

431,777\ 29,815
445,526|| 38, 256
409,556/ 27,846
364,653 26,504

5,40

122,521 17,536
112,828/ 31,218
132,766 15,009
6,980] 22,362

33, 082
38,973
38,677
40, 850

65, 831

25 882

67, 134

19, 320
21,738
15, 827
23, 835,

3,399
4,028
2,438
4,988

7,868
5,105
4, 255
5,363

11,267
9,133
6, 683,

10,351

9, 140
5,723

REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK
PRINCIPAL RESCURCES AND LIABILITIES, BY WEEKS
[In thousands of dollars]

CITIES

CITY

Total
Boston

New

Phila-

York | delphia

Cleve-
land

Rich-
mond

At-
lanta

Chi-
cago

Min-
neapolis|

Kansas
City

Dallas

San
Fran-
cisco

N m}lqber of reporting banks:

Loans and discounts, gross:
Secured by U. S. Govern-
ment obligations—

Total - loans
counts—
Nov, 24

Other bonds, stocks, and
securities:

94,076/ 6,947

3,743, 206|1 257,174
3,806, 159]| 260,036
3,771, 063|) 258, 377
3,834,081 259, 636

5,450, 002!| 499, 696
5,451, 859|| 496,172
5, 451, 257 489 265|
5,408, 586, 489 763|

9,991, 687|| 763,105
9, 354, 986|| 762, 544
9,313, 527| 754, 561
9,336,723/ 756,346

1,460, 829|] 68, 708!
1,461,448l 67,715
1,466,068(| 67,168
1,457,949(| 71,247

1,697, 848|| 114, 638
1,704, 813i| 113, 670
1,713, 250(| 114, 465
1,737, 060|| 116, 234

3,158, 677|| 183,346
3,166, 261|| 181, 385
3,179, 318|| 181, 633

21 3,195, 009|| 187, 481

45,988 10, 352
45,5121 10,207
42,4511 10, 040|
43, 229 9, 740,

1,865, 562) 376,215
1,915, 545| 386, 084
1,885,282 383, 513
1,926,508 389,799

2,575,843 341, 508
2, 584,031| 338,814
2, 583, 548| 336, 814
2, 546,356 339,147

4,487,393 728,165
4, 545,088 735,105
4,511,281 730,367
4, 516,003 73, 686

871,595 68,577
880,832 68,168
885,153\ 66, 721
858,008 74,831

844, 561) 220, 493
853, 546] 222, 403,
861, 862 222, 840,
866,178 223, 432

1,716,036 289,070
1,734,378 290, 571
1,747,015 289, 561

1,725,086/ 298, 263

o0 00 O 00

188,198
187, 672
188, 409
188, 690

384,134
330, 685
382,113
383, 580)

579, 846!
575, 691
577, 898
579,437

93 198
153, 356

153, 745
153, 523
156, 423

oisge ko sk )

o in oo

71, 616
71,822
71, 938
75,115

11,004
10, 284
10, 285,
10,283

8, 466!
8, 755!
8, 885!
8, 887

19, 470

666, 613
665, 123
662, 751
668, 492

713,101
719, 425!
724, 822
714,940

1,394, 925
1,398, 895
1, 460, 119
1,397,133

159, 975
157, 228
157, 860
163, 498|

207, 029
204, 402|
204, 818
211, 232

367, 004

19,039
19,170
19,170

374 730)

Jay
«0
e S e O

142 979 27,101

180,586 94, 274
182,209 93, 381
180,501 92, 354
183,174| 93,777

321, 246 124, 210

110, 017,

323, 775| 123, 483
393, 268| 120, 699
330, 606| 122, 037

43,713 30,089
43,703 28,115
43,557 28,273
4177 26,422

70,355 19,875
70,353| 19, 919|
70,394] 19, 954
72,138) 20,026

114,068] 49,914
114,056 48,034
113,951] 48,227

116,315 46,448

110,078
112,945
112, 229

~I eI Tt

148, 288
147, 840
147,710
149, 689

370,964
370, 807
379,775
370,196

521,125
520, 566
§22;445
621,853

04,461
94, 385
96, 202
97, 956

84, 051
81,719
81 840
87 735

178,512
176, 104
178, 132

186, 601
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PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued

{In thousands of dollars)
CITY
Totat N Phila- | CI Rich- | At- | Chi- | St. | Min: |E San
ew ila- eve- ch- - i- in- |Kansas o
Boston| vork | delphia| land | mond | lanta | cago | Louis [neapolls City Dallas Ig{s‘:}g'
Total loans and investments:

OV 24 e 12,450, 364|| 946, 45116, 203, 479(1, 017, 235| 733, 202( 113,093 91, 086|1, 761, 229 435, 314! 174, 124| 164, 800 110, 714| 699, 637
Dee. Voo 12, 521, 247! 943, 929(6, 279, 466|1, 025, 676| 729, 436| 111, 633 90, 861|1, 760, 525/ 437, 8311 171, 517] 164, 772| 108, 931| 696, 670
DeC. 8 e cecceemeaae 12 492 8451| 936,194 6 258 296/ 1 019, 928] 731,421| 111,388] 91,1081, 762, 797} 437,219 168, 926! 166, 072| 108, 919} 700, 577
Dee. 15 e reacaaan 12, 531, 732|| 943, 827 6 241 179 1 036, 949/ 735 860! 110,228, 94,285|1, 771, 863! 446, 921} 168, 485] 164, 986| 109, 605| 707, 544

Reserve balances with Fed-
eral reserve bapk:
1,161,735/ 75,745| 672,040, 74,728 41,497 7,043| 6,795] 170,583\ 31,019 12,237 17,791 7,992 43,356
1,215, 772|| 76,250{ 724,586 75,174] 39,627 6,901| 5,681 175,021 31233 15,045 14949 7,421| 43,584
1,197,787] 77,703 714,186 76,105 41,223 7,060 6,480 164,506| 31,398 13,165 16,246| 7,386 42,230
1,271,287{ 76, 667 768 4791 75,014 41,358 7,419] 6,667| 177,478 32,711| 14,231] 18,307 8,304 44,652
144,807|| 10,2127 69,961 15,878 10,015 870; 1,151 21,773 3,539 1,743 2,720f 1,265 5,680
133,132]| 9,856| 60,672 14,664 10,122 993 1,148 20,706 3,615 1,674 2,632 1,091 5 959
147,024/ 10,627 67,917| 16,835 11,084 1,025 1,184 23,169 4,132 1,822 2,750 1,201 6,088
156,752)| 11,424; 72,305 17,038 11,822 1,060 1,132 25370 4,537 1,711 2,700 1,079 6,574
8, 881, 291|( 695, 8354, 962, 706/ 688, 170| 273, 313| 66,329 54, 252|1, 208, 650| 272, 550 110, 594| 153,219} 76,393/ 319, 280
9,002, 059 690, 763 5 085 327| 684,866 275,224 67,807| 53,3971, 215,079 277,091 109, 236| 156, 657| 75,071| 311, 541
8, 894, 692|| 683,162 4 973 816| 694, 576| 268,840 68,023 53, 708(1, 218 736| 282, 842( 104, 599| 157,205 75, 568( 318, 527
9,104, 138)| 691, 891 )5, 147, 735| 694,047| 271,528 65, 181| 57,706|L, 222, 649| 280, 010| 104, 699| 155,739 77,522 326, 431
2,831,651|| 215,954 881,008! 199, 699| 450,364| 29,570 30,258| 518,357 125,093 53,502 17,272 16,373| 294, 201
2, 842, 156 216,367] 900,126 198,221 442, 636 29,340 30,308/ 515,972 125 019 55, 119 16, 247| 16,530 296, 271
2, 842, 201|| 216,443) 907, 594| 196, 712| 441,391 29,063 30,274| 516,295 121,369 55,230\ 15,800| 16,710| 295, 320
2, 844, 742|} 215,949 904,703] 197,052 446,483 29 590 30,239| 521,294 120 651 55,360\ 15,541 16,800! 291,080
54, 403 8,789 19, 682 8,851 1,424 153 900! 5,397 1,150 266 940/ 1,751 5,100
54,403 8,789 19, 682 8,851 1,424 153 900 5,397 1,180 266/ 9401 1,751 5,100
54,292|] 8,789 19,684 8851 1,424 153 200| 5,307 1,137 266 940] 1,751 5,100
120, 807 17 096 45,326] 21,243] 4,527 386! 1,863 8,562 3, 604 557, 2,021 3,585 12,037
Bills payable and rediscounts
with Federal reserve bank:
Secured by U. 8. Govern-
ment obligations—
139, 298| 16,626{ 57, 600 8,875 2,995 70 865 19,688 4,003 800
149,976/ 16,5511 54,800 17,558 3,115 T 1,345 26, 664 , 628 e eeae
156, 545/ 14,825 95,450 5,665 4,325 40 1,300 10,099 2,800{. ...
124,645/ 12,625 46,750 14,560 2,895 60| 1,345 20,235 4,802 100]
94,933 9,554] 35,900 6,502 10,705 5,110 1,194 3,861 3,640 800}
109,899 17,475 40,995 10,746! 7,782 1,721 752 6,018 6,551 950
77,042|] 10,206; 22,059 7,239 14,659 599 813 2,622 3,046 700
. 15 59,4281 5,910 3, 1001 6, 627 14 748 2, 1, 547 4,528 6,204 600
Total borrowmgs from Fed-
eral reserve bank:

ov. 24 . 234,231]] 26,180 93,500 15,467 13,700 5,180; 2,059 23,549 7,643 1,600 4,138 4,064 37,151
Det. 1eemciciceaann. 259,875/ 34,026| 95,795 28,2991 10,897 1,791 2,097| 32,682 10,079 950/ 2,696 3,548 37,016
Dee. 8o cees 233, 687|; 26,031 117,509 12,904| 18,984 639 2,113 12,721 5,846 700, 1,162 2,370, 33,618

D Dtecb 15].{ .................. 184, 073! 18,535 9,850, 21,187| 17,643] 3,024 2,892 24,763 11,096 700 , 196 975! 30,212
ue to banks:

OV. 24 e 2,057,004|| 123,238| 987,305 150,043 45,359] 32,638| 17,541 338,316 74,776 48,217| 90, 768‘ 33,469| 106,334
Dee b 2,161,746/1 130,794|1,065, 643| 164,700 45,958] 34,335 17,869 341,286| 78,244| 49,878 91,488 32, 258 109,293
Dec. 8o s 2, 108,448|l 123,€56/1,022,694| 157,200| 44,655 33,680 18,215 842,166 81,627 48,261 ,654| 33,494} 108,137
Dec. 15 e 2,301, 489;| 132,714|1,187,530! 166,393 45,585 33,341 18,251 346,396| 81,600 51,872 96,570 32 495/ 108,652

Due from banks:
Nov. 24 e 546,657 34,286 97,148 49,218 26,121| 17,772 11,479 145,372 26,741 19,899 42,447 26,0450 50, I
Det. 1o eccmccrccceaaae 592,656|| 41,571 105,224] 57,310| 24,357| 18,639 12,065 163,574 28,217, 19,686| 43,126 27 138| 51, 749
DeC. 8o ivcceecrcaaan 527,899)| 34,886|- 89,540 8,804! 23,760| 17,204| 11,9221 138,101 27,721 20,064 41,508 26 451 47 848
Dec. 15 o iemccccccamane- 602, 285! 39,916 908,844) 61,066/ 24,473| 18,636 12,469, 160,370} 28,383 24,473 45,355 28, 509/ 59, 991

LOANS TO BROKERS AND DEALERS, SECURED BY STOYCOKRSKAIS;')I‘IYZONDS’ MADE BY REPORTING MEMBER BANKS IN NEW

[In thousands of dollars]

Demand and time loans Demand loans Time loans
For ?c-f F For gc-f - For iac-f F
Forown| count o or ac- Forown | count of| For ac- Forown | count of | For ac.
Total out-of- |countof; Total out-of- |countof| Total out-of- | count of
account| “tomn | others aecount | “toen | others account | “town | others
banks banks banks
2,608,283 || 838,562 | 1,030,998 | 738,723 | 1,915,567 {| 642,174 | 720,707 | 662,686 | 692,716 || 296,388 | 310, 201 86,037
2,646,653 || 833,047 { 1,026,355 | 737,251 | 1,960,274 || 586,243 | 721,188 | 652,843 | 686,379 || 206,804 | 305,167 84,408
2,638,528 || 813,368 | 1,062,068 | 762,101 | 1,956,124 || 523,154 | 759,148 | 673,822 | 682,404 || 290,214 | 303,821 88, 369
2, 692,460 825,465 | 1,074,765 | 792,220 | 1,996,696 [ 532,910 761, 970 701 816 | 695,754 {| 292,555 | 312,795 90,404




70

FEDERAL RESERVE BULLETIN

JANUARY, 1927

ALL MEMBER BANKS

DEPOSITS, BY FEDERAL RESERVE DISTRICT AND SIZE OF CITY

{In thousands of dollars]

Net demand deposits Time deposits
1926 1925 1926 1925

Aug. 25 Sept. 22 Oct. 27 Nov.24 | Nov.25 Aug. 25 Sept. 22 Oct. 27 Nov.24 | Nov.25
1,352,560 | 1,399,250 | 1,442,940 [1,411,992 | 1,395,241 864,230 871, 559 875,910 78, 794,772
6,294,454 | 6,340,656 | 6,339,173 16,362,887 | 6,408,228 | 2,396,574 | 2,370,375 | 2,399,545 (2,430,864 | 2,183,450
1,191,063 | 1,209,239 | 1,218,407 |1,213,823 | 1,181,937 918, 1! 928, 2656 938,409 | 945,184 3,884
1,562,309 | 1,648,821 | 1,533,394 {1,503,663 | 1,475,121 | 1,426,061 | 1,427,422 | 1,428,312 (1,429,311 | 1,342,997

603,215 613,973 618,930 | 621,446 626, 963 26, 528, 354 527,161 | 527,102 516,
632, 909 633, 564 634,698 | 619, 409 769, 608 443,725 438, 738 441,601 | 438,476 431,355
2,538,008 | 2,543,217 | 2,504,864 (2,473,717 | 2,449,631 { 1,046, 1,942, 1,946,769 {1,951,275 | 1,877,204
715,929 718, 580 731, 726, 420 728,045 488, 909 487,071 89, 760 39, 663 59, 517
409, 868 420,655 432,988 | 440,625 466, 660 439, 558 436, 744 435,105 | 432,860 433, 519
890, 851 878,450 875,044 | 863,527 847,480 323, 628 325, 290 26, 54 322, 942 313,791
584,463 612,834 626, 554 | 635,704 674, 507 165,277 | . 165,732 164,972 | 165,713 1686, 821
1,296,808 | 1,314,693 | 1,321,707 (1,343,213 | 1,339,345 | 1,376,318 | 1,429,159 | 1,427,516 1,426,004 | 1,328,098
Totalucamceaceve 18,072,437 | 18,233,932 | 18,280,362 |18,216,426 | 18,362,766 | 11,312,528 | 11,351, 513 | 11,401,773 {11,437,552 | 10, 692,045
Banks in cities and towns
having a population of—

Less than 5,000. . 1,663,745 | 1,702,490 | 1,710,100 [1,604,704 | 1,773,720 | 1,807,142 | 1,802,829 | 1,809,220 1,803,372 | 1,734,527
5,000 to 14,999__ 1,122, 1,144,075 | 1,142,778 (1,137,107 | 1,158,411 | 1,175,041 | 1,180,084 | 1,180,946 1,184,706 | 1,118,658
15,000 £099,999........| 2,343,408 | 2,364,987 | 2,357,205 2,342,127 | 2,407,394 | 2,224,835 | 2,244,200 | 2,260,658 2,262,814 | 2,149,836
100,000 and over___.__ 12,942, 856 | 13,022,380 | 13,070,189 |13,042,488 | 13,023,241 | 6,105,810 | 6,124,900 | 6,150,949 (6,186,657 § 5,689,024
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES

MONTHLY SUMMARY FOR BANKS IN 141 CENTERS

[In thousands of dollars]

1926 1925
satni Number -
Federal reserve district of centers
September | October | November | September | October | November
N0, 1—B0stON. - o ameem e ceemaeeae 11 | 2,265,743 | 2,970,266 ! 2,666,956 | 2,155,120 | 2,903,991 2, 644, 630
No. 2—New York 7 | 26,367,283 | 20, 606, 350 | 26, 555,199 | 25,113, 684 | 29,811,977 | 27,771,583
No. 3—Philadelphia.. ... 10| 2,095,388 | 2,332,849 1 2,108,355 | 2,025,711 2, 298, 660 2,007, 971
No. 4~Cleveland......._____._._.___ 13 | 2,406,948 | 2,637,978 | 2,386,738 | 2,308,524 | 2,661,005 | 2,341,146
i 7 723,082 826, 161 732, 881 757, 569 844, 702 769, 630
161 1,142,964 | 1, 316 582 1 1,160,578 | 1,250,762 | 1,429,618 1, 206, 911
21| 5,909,363 { 5,664 161 | 5 226,833 | 5 118,833 | 5715928 | 5,087,127
51 1,165,929 | 1,329,556 | 1,229,843 | 1,191,608 | 1,371,371 | 1,223,510
. S—Minneapolis 9 729, 468 783, 082 712, 588 848, 355 877,313 783,325
No. 10—Kansas Cit¥aameaoaoaooomooooiooooo. 15 | 1,249,597 | 1,314,732 | 1,239,058 | 1,154,720 | 1,278,302 1,128,082
No. 11—Dallas. 10 644,424 690, 089 621, 781 602, 466 684, 766 629, 002
No. 12—San Franecisco 18 | 2,028,452 | 3, 036 558 | 2, 777 562 | 2, 714 261 2, 992 897 2, 75G, 830
17 S 141 | 46,928, 641 | 52, 508, 364 | 47,358, 372 | 45, 241, 613 | 52,929,830 | 48,343,797
New York Cit¥ . - o eomeo o oo 1 | 25,618,089 | 28,754,809 | 25,790,318 | 24,369,457 | 28,916,175 | 27,009, 433
Other selected CIEO8. o oo e 140 | 21,310, 552 | 28,753, 555 | 21, 568, 654 | 20, 872,156 | 24,013,655 | 21,334, 364
WEEELY SUMMARY FOR BANKS IN 258 CENTERS
[In thousands of dollars}
1926 1925
sadpd Number
Federal reserve district of centers -

Nov. 24 Dec. 1 Dec. 8 Dec. 15 Nov. 25 Dec. 2 Dec. 9 Dec. 16
No. 1-~BOSbON - ema oo 16 677, 366 598, 565 624, 457 683, 813 668, 517 634, 944 624, 436 693, 503
No. 2—New York............_...__ 14| 6,597,352 | 6,108,482 | 6,720,477 | 7,962,337 | 6,800,563 | 6,223,102 | 6,930,123 | 7,621,780
No. 3—Philadelphia_.cocenoeoonoeo.. 18 4, 552, 912 558, 661 601, 438 533,156 544,748 532,196 685, 955
No. 4—Cleveland ..o ..__._____ 22 667, 142 647, 653, 895 724, 993 650, 259 695,176 649, 981 724,185
No. 5—Richmond 2 312, 249 305, 352 339, 656 339, 485 325, 284 338, 158 345, 147 359, 863
No. 6—A tlanta 23 263, 346 266, 628 284,278 290, 434 284, 766 309, 151 299, 332 335,475
No. 7—Chicago- - e ouuecamaaeeeoo. 36 | 1,282,021 | 1,268,264 | 1,344,752 | 1,349,778 | 1,305,690 | 1,220,828 | 1,238, 589 1, 464, 341

No. 8—8t. Louis.. R 15 97, 560 10, 687 303, 596 08, 400 311, 694 357, 812 332, 456 359, 5
No. 9—Minneapol - 17 188, 830 180, 020 185,100 179, 405 213,155 208, 218 222, 062 224, 991
No. 10—Kansas Clty- _____ 30 319, 790 309, 584 318, 259 320, 733 302, 903 302, 755 316, 021 329, 889
No. ll—Dallas.---,__ 16 183, 928 171, 525 186, 143 183,153 181, 066 181, 079 180, 800 183, 297
No. 12—San Francise 28 695 825 651, 261 742,671 754 765 694 340 685 266 706, 584 854 022
1017 258 | 12,020, 599 | 11,460,720 | 12, 270,935 | 13,608,819 | 12, 271,392 | 11,701,327 | 12,377,727 | 13,836,970

BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES
[In thousands of dollars}

No. 1—Boston o e aeioooas 484, 541 425, 230 431, 506 481,119 472, 704 445, 092 423, 545 474, 576
No. Z—New York ........ 6,252,182 | 5,872,800 | 6,371,714 | 7,583,211 | 6,473,855 | 5,902,889 | 6,585,136 | 7,265,261
Buffalo.....ocooocaooo. , 747 76, 308 79, 446 86, 175 84,632 74 802 78,470 84, 096
No. 3~Phlladelphla. ........ 398, 923 418, 655 420, 271 448, 406 399, 739 409, 795 397, 039 537,879
No.4—Cleveland_____.___...._._ 166, 736 165, 521 164, 183 202, 724 146, 367 174, 428 146, 886 177,395
Ojncinna,ti_ ........ 88,201 82,248 86, 154 90, 093 81,121 78, 457 80,371 89, 600
Pittsburgh_. . .........__. 218, 387 213, 240 200, 373 208, 650 229, 869 254, 226 221,715 230, 304
No. 5—Richmond....._____.___. 34,486 30, 403 34, 365 34,402 38, 892 42, 361 38,811 45,404
Baltimore. ..oococoaoooo 94, 483 9], 441 99, 280 104, 208 107,379 108, 889 109, 358 113, 594
No. 6—Atlanta. .. __._.____..__ 37,383 33,434 34,477 39,193 31,930 38,234 36, 030 40, 613
Birmingham ... . .- 2, 800 30, 530 33,970 32, 940 31,910 30, 900 26, 940 35, 210
Jacksonville............. 23, 305 21,211 25, 164 24, 870 32, 269 28, 570 30,434 35, 834
Nashville ... 17,495 17,931 17,652 20,093 17,212 17,437 18, 096 22, 565
New Orleans_........_... 62, 731 80, 840 81,992 77, 903 74, 465 100, 421 84, 808 96, 241
No. 7——-Chieago._ ______ 785, 760 813,674 842, 440 829, 054 772,913 728,037 736,714 899, 013
Detroit. oo oo 201, 085 161, 545 169, 177 189, 914 239, 543 189, 246 182 684 221,246
No. 8—8t. Louis.._oono.coooco_C 160, 900 183, 200 164, 000 171, 700 154, 300 213, 600 178, 000 199, 800
20, 411 19, 610 19, 869 16, 688 19, 352 21,774 21,618 23,182
40,732 35, 308 39, 260 43, 830 50, 312 39,472 47,891 47,053
36, 920 34, 589 36,818 35,437 46,814 43,230 42, 360 44,668
91, 586 87,296 90, 031 83,483 104,171 104, 081 113,436 111,287
........ 2,021 2,311 2,322 1, 906 2, 046 2,478 , 451 , 844
________ 87,100 78, 597 90, 947 84,889 92, 142 80, 932 83, 802 93, 581
........ 39, 701 43,771 41 440 38, 902 41, 799 40, 500 44, 219 40, 641
20, 216 23,043 23, 012 23,446 19, 446 20, 425 23,157 23, 395
...... 43,719 37,423 43, 598 43, 626 46, 570 41, 952 45, 622 46, 744
...... 53,383 486, 550 51,927 49, 870 57,823 53, 583 55,424 59, 319
...... 7,763 7,107 8, 587 7,369 8, 537 10, 204 9, 210 , 064
______ 41, 162 35,691 37,496 39, 541 37, 420 36, 064 33,138 35,424
No. 12——San Franeisco.-..co.c..- 225,231 213, 757 231, 767 249, 142 229, 530 217,379 223, 248 334,693
Los Angeles.coeooeuoo. 209 983 174,288 207, 576 209,431 191, 928 179, 631 189, 017 203 718
Portland. . ... 42 053 40,117 42,107 41,884 41,410 37, 141 41,013 44, 164
Salt Lake City..._...._. ... 1 17,441 21, 643 16, 028 , 22,755 19, 226 20, 645
Seattle...... 46, 285 44,218 43,303 50, 991 52,457 45,323 45,116 62, 920
Spokane. 10, 249 3, 12 671 11, 968 10, 303 12 622 13 509 14,778
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MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES

The following table shows the prevailing rates charged customers on various classes of loans as reported
by representative banks in the cities indicated. These rates are not averages but are those rates at which the
bulk of the loans of each class are made by reporting banks.
forms used in making the reports on which the table is based have been modified and certain classifications

have been omitted.

Since the publication of the rates for May the

District and city

Year and month

Prevailing rates charged customers during week ending with the 15th

day of the month

Loans secured by

Prime prime stock ex-| Loans
i1 Interbank secured by
cor&!;l%mal kv change collateral Wworehousy |Cattle loans
Demand Time receipts
DISTRICT 1
BOStON e e e e e oo 1925—December . o vorcaeanan 434434 4 5 5
1926—Qctober__._ 437 434 5 5
November. 434 415 4% 5
December . oocuroavomcaacaan 434 414 5 5
DISTRICT 2
New York. .o 1925—December. ... ovoaooaaaaas 414-5 414-5 5 -514 5
1926—October-- of o 4lo-434 434-5 5 434-514
Novembe - 4le434 414-5 43/-5 5
December. 434434 415-5 434-5 5
Buffalo.oocoeo ool 1926—December.. oo oceaimennn 5 -6 5 -6 5 -6 5 -6 6
1926—October-... 45 -6 43/-5 5%-6 5 -6 6
. November. 4 5 -6 43/-5 5 -6 5 -6 6
December. .. ... 5 -6 4345 5 -6 5 -8 [
DISTRICT 3
Philadelphia..oooomeee el 1925—December.. oo oo oceeameas 5 5 5 5 I S O,
1926—October-.._ 5 5 5 5 6 leceaciaoo
November. 437 5 5 43/-5 5 =Y |
December..o.oocooceammoaos 414434 5 5 434-5 § ~51% |eemoeeconaon
DISTRICT 4
Cleveland...oeooenoccenenn 1925—December.. .o omeanan 5 -6 5 514-6 514-6 5 6 leercoccouveo
1926—October..... 6 5 5 -6 5 -6 4146 foceeemeeo-
November 6 5 6 6 [ N SO
December.. 6 5 6 6 [ J PRI,
Cincinnati. ... ____________. 1925-December.. 6 5 -5Y% 6 6 6 7 |ecmnemnneono
1926—October.. 514 5 6 6 [ J PN
November. 515-6 5156 515-6 514-6 [ T R,
December.. 514-6 5146 5156 6 [ A E OO
Pittsburgh. ... ... 1925—December... 6 6 6 6 6
1926—October.... 5 -6 5 -6 5 -6 5 -6 6
November. 5 -6 5 -6 5 -6 5 -6 6
. December.. .o ocoemaa .. 5 -6 5 -6 5 -6 5 -6 6
DISTRICT 5§
Richmond. ...ceooeeooo . 1925-December. ..o coocmieaan 5 -6 4145 5 -6 5 -6 514
1926—October_. .| 8%-6 8 -544 514 484-51¢ 5156
November .| 514-6 515 434-514 5%{-6 5156
December.. - 546 434-51% 434-514 5156 515-6
Baltimore. .o 1925—December. 415-5%4 414-534 5 -514 514534 6
1926—October. 515-534 5 5% 534 514
Novemb 515 514 515 515 534
December__ | 8 534 5 -51% 5 -6 514-534 5146
DISTRICT 6
Atlanta . e 1925—December._. -l 8 -6 5 -6 5 -6 5 -8 5 -8
1926—October. . - 5 -6 5 -6 5 -6 5 -6 5 -8
Novembe: -] 5 -6 5 -6 5 -6 5 -6 5 -6
December ... comemaeaas 5 -6 5 ~6 5 -6 5 -8 5 -6
Birmingham ... 1925—Decermnber_ . oo oocoean 6 5 -6 6 6 6
1926—QOctober.... .| & -6 5 -6 6 6 6
November. -l 5 -6 5 -6 ] 6 6
December.. -1 5 -6 5 -6 6 6 6
Jacksonville_. ... _..._.__ 1925—December-_ -l 5 =8 5 -6 5 -8 5 -8
1926—October.-_ - 5 -6 6 514-6 5Y5-6
5 -6 ] 6 [
4146 6 5 -6 [
6 6 6 5146
6 5156 5 -6 6
6 516-6 5 -6 6
6 5346 5 -6 6
New Orleans_ ... _......._.. 1925—~December. 5 -6 5 -6 5 -6 5 -6
1926—October-. 5 -6 5 -6 5 -6 []
November. 51456 5 -6 5145-6 5Y4-6
December....._.. 514-8 5 ~6. 544~6 515-6
DISTRICT 7
ChiCag0.. oo 1925—December__._.__.__._ ... _ 414-5 5 -5l 414514 414-514
1926—0ctober oo oo oo 4345 5 5 =544 5 -515
November. . oooococmcmeanae 434-5 5 434-5 5 b
December. ..o 434-5 5 5 5 -51%
Detroit. .. .. 1925—December.. oo ocooooooooo 414-6 5 5 -6 5 -8
1926—October.___ ... 4156 -6 5 -6 5 -6
November. ..o coooamanaoe 415-6 5 -6 5 -6 5 6
December.o oo aees 4156 -6 5 -6 5 -6
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MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES— Continued

Prevailing rates charged customers during week ending with the 15th
day of the month

Loans segturlgd by Loans
" Prime prime S0 &

;1| Interbank |  change collateral secured by
coml g; e;scxal loans B warehouse

Demand | ‘Time | receipts

District and eity Year and month
Cattle loans

DISTRICT 8
St. Louis .- 1925—December. oo oo 414~ 534
1926—0ctober. o o eeemcaaan 434~ 5
November______ ..o 434~ 5
December . oo caeacaon 434- 5%

Little RocK. _vooeemumoanmeaae 1925—December . _____.ooo.._.
1926—0ctober. oo oo crooeccaeaoas]
November. ..o..ccacemmnnnn
December...

Louisville o commememneccaaeaeee 1925—December....
1926-—0ctober. oo ce o ciimmeaeee
November. . .coccmcomemanan
Decermber oo aecaececaennea-

- 514 | 4%-6

- 514 | 434- 514
-58% | b -5%
-5% | 5 ~-5%

T
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et en
e o
[ |
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[ |

5%-6
6

DISTRICT 9§
MinneapoliS. .- ccecacecacenmmcnan 1925—December. .o eoecacncs 434- 5
1926—0ctober. . eereeoaas 5 - 5%

November. - cceomecmecccroe- 434- 5%
December. e cmceacmceranana- 41e- 514

Helena.. . cocoonmmemumncioamannnd] 1925—December_. ccmcococoennnnan 8
1926—O0ctober_ ..ol 6 -8
November. ..o ocoveccucmaunn 8
December. .. oo ccvmemmennn- 8
DISTRICT 10

Kansas City .o oeoooooe o] 1926—~December_ . _____._.._____._ 5

1926—0ctober. .. o oo 5 - 5%
November_ - ... coooo-oe 5 - 5%
December. ... oocveevvnnnnnn- 5 - 5%

Denver. .. ccocemmccamccccanaaaas 1925—December. ..o ooooaan
1926—O0ctober.
Novemb
December.

Oklahoma City..cmeooomomannnaad 1925—December. -
1926~-OCtober - vcmeeammccceocens]
November._ . _cnvecoemenoeoe
December...

Omabha.... 1926—December
1926—October.
Novemb
December.

X
=

434~ 5%
5 - 515

$

SrEnertn IIOTR ~I=I~I~] TR NOADBH PARNT ODDMD ADHND WONW DRI TG DA D

RN

s rOTOY
[} %I l$ $l [}

S S oo
[}
(3]

1t
[

AN

o
t
i vonentn

AN
orn o
2
1
T
T oo
aJeJe )N DI IO oo A, POOD I
L

OlO’!U_!‘
R

1
OO =IO S oL oo
-3

[ I
[ )

=X 1~
[

S AN O CROGD A;T

EXES
ae
S

M
o S
S
(X~

&
o
5
(=]

DISTRICT 11

Dallas... oo cccmeearee- 1925~—December.
1926—O0ctober.
Novemb
December.

El Paso.... 1925—December..
1926—O0ctober.....
November.
December.___

Houston . . .coieceiccacennecaas 1925—December..
1926—October.__
November
December...
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DISTRICT 12
San Franeisco..ococeccamcaacnnene. 1925—December. .. ..o occocoaonod]
1926—O0ctober...
. November .
December - ceeoucrcnecacncan

Los Angeles - 1925—December- . .. coormcaena.
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(=)
t

<
t

%

November
December... ... ... -
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Seattle 1925—December.
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MEMBER BANKS AND NONMEMBER BANKS ON PAR LIST AND NOT ON PAR LIST

NUMBER AT END OF NOVEMBER, 1926 AND 1925

Nonmember banks

Nonmember banks

l\%emlger i I\/I[)eml?er
anks op | anks
. t on ! .
On par list Nolisot par :! On par list NO&;’B,"“
| |
1926 | 1925 1926 1925 1926 1925 { 1926 | 1925 1926 1925 1626 1 1925
Federal reserve district: i Southern States—Con.
4 Kentucky.......__.. 147 146 431 435 19 22
i Tennessee....._._... 112 118 194 222 251 235
i Alabama... -0 123 124 23 27 206 201
Mississippi - 42 45 20 24 277 276
Arkansas. . . 115 122 239 258 125 112
Louisiana.. - 44 46 29 36 176 170
RS <1 P, 768 783 673 717 111 95
il Middle Western States:
Ohio_ .ol 431 441 658 660 |occeomnfoeaaaa
Indiana._.....___... 257 263 812 827 10 8
NHNOiS e e 579 588 | 1,273 | 1,293 22 20
Michigan._ 292 290 504 511 55 02
Wisconsin_ ——— 179 185 591 619 211 187
Minnesota. i 309 334 421 526 531 516
Towa..... .| 87 423 | 1,139 | 1,221 41 49
Missouri.....___... 200 198 | 1,248 1,311 33 36
Western States:
i North Dakota...... 151 163 130 209 296 282
South Dakota.. 110 121 152 215 157 166
Massachusetts. . Nebraska. ...
Rhode Island.._. 17 21 8
Connecticut. 67 65 85
Eastern States:
New York........__ 655 637 283
New Jersey. 352 332 169 | 151 |.......
Pennsylvania. 969 958 647§ 657 |__.___.
Delaware. .- 23 22 321 32 .......
89 89 167 | 167 |oeooiiaal
13 13 321 34l
183 193 220
141 141 194
North Carolina. 88 91 83
South Carolina. 84 92 24
Georgia. 142 156 66
Florida 75 70 92

! Incorporated banks other than mutual savings banks.

MONEY IN CIRCULATION

[Source: United States Treasury Department circulation statements]

[In thousands of dollars]

Total

Gold | Gold cer. | Standard| Silver |Treasury| Subsidi- | United | Federal | Foderal | nagional| circula-

Date Total | coinand| GHC 0 | " silver | certifi- | motes of | ary States | reserve houtd bank | tion per
bullion dollars cates 1890 silver notes notes notes notes | capita (in

dollars)
1914—July 1__._. 3,402,015 || 611,545 | 1,026, 149 70, 300 | - 478,602 2,428 | 159,966 | 837,845 |_.__ 715, 180 34.35
1917—Apr. 1__._.{ 14,100,591 || 641,794 | 1,348,818 70, 863 459, 680 1,997 191,351 | 330,353 356, 448 3,170 | 697,160 89. 54
1920—Nov. 1..__i ! 5,628,428 i| 495,353 231, 404 89,725 60, 385 1,628 { 261,556 | 277,736 | 3,310,225 | 209,877 | 715,023 52. 36
1922--Aug. 1.__..[ 4,337,418 || 416,282 171, 985 58,378 | 268, 802 1,508 | 229,956 | 284, 3. 2, 115, 350 65,032 | 725,782 39,47
1925—Dec. 1. 4,971,765 || 425,853 | 1,108,743 54,685 | 388,012 1,375 | 272,217 | 305,986 | 1,741,965 6,185 | 666, 744 43.35
1926—Jan. 1__.._ 5,008,121 || 424,037 | 1,114,331 54,860 | 387,495 1,373 | 274,860 | 292,998 | 1,815,687 6,058 | 636,422 43,62
Feb,1...._ 4,739,537 || 407,148 | 1,035,774 53,167 | 370,852 1,371 | 266,155 | 288,677 |.1,672, 223 5,900 | 638, 270 41.24
Mar.1...| 4,814,217 || 422,079 | 1,076,070 52,637 | 371,149 1,369 | 265,853 | 208,622 | 1,672,027 5,808 { 653,603 41.84
Apr.1..._| 4,805,885 | 450,787 | 1,089,003 52,147 | 365,113 1,367 | 267,244 | 289,044 | 1,639,211 5,720 | 646,249 41.73
May l._..| 4,854,173 || 454,710 | 1,099, 213 51,814 | 363,855 1,364 | 267,080 | 202,843 | 1,662, 620 5,640 | 655,025 42.11
Junei_.___| 4,870,885 || 454,308 | 1,074,175 51,607 | 370,003 1,359 | 268,219 | 201,110 | 1,693,834 5,549 | 660,721 42.21
July1._.__ 4,834,711 || 445,068 | 1,057, 364 51,906 | 377,741 1,356 | 270,046 | 294,916 | 1,679,384 5,453 | 651,477 41,85
Aug. 1. ... 4,858,474 || 444,061 | 1,072,357 51,766 | 384,134 1,354 | 270,218 1 295,977 | 1,679,379 5,289 | 653,939 42.01
Sept. 1...| 4,864,086 || 428,018 | 1,086,194 51, 681 385, 598 1.352 § 271,516 | 300,735 | 1, y 5,211 | 649,353 42.02
Oct. 1 ... 4,906,198 || 422,052 | 1, 100,920 51,846 | 391,493 1,349 | 275,332 | 302,006 | 1,709,141 5,124 | 646,935 42, 34
Nov. 1.._.| 4,933,167 || 407,456 | 1,101,453 51,813 | 393,118 1,347 | 276,828 | 307,199 | 1,737,405 5,127 | 651,421 42.5%
Deec. 1__.__ 4, 949, 247 |} 408,940 | 1,095, 724 51,848 | 391,158 1,344 | 279,865 | 303,172 | 1,764,634 5,054 | 647, 508 42. 62

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

Paper maturing—
within 0 dags Moo s
Federal reserve bank
Commercial, Secured by .
agricultural, | United States |  Bankers’ Trade ghgrioulinral
and livestock Government acceptances acceptances aner
paper, 1. e. s. obligations pap
Boston. . o 4 4 4 4 4
New Yorke e 4 4. 4 4 4
Philadelphia . .o . 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
Dales. oo e 4 4 4 4 4
San Franeisco. .- ... ._______ 4 4 4 4 4
t Incluling bankers’ aceceptances drawn for an agricultural purpose and secured by warehouse receipts, ete.
GOLD SETTLEMENT FUND
INTERBANK TRANSACTIONS, NOVEMBER 18-DECEMBER 15, 1926, INCLUSIVE
{In thousands of dollars]}
Federal Challl]ges ifn o%ner-
" . ederal reserve ship of gol
Transfers Transit clearing note clearing thr%ugl:ttlransfers ﬁﬂ?&?
. a; ™
Federal reserve bank nd settlements | % close
of period
Debits | Credits Debits Credits Debits | Credits | Decrease | Increase
889,219 895, 691 4,931 42,975
2,864,749 | 2,806,272 10,047 166, 052
744, 644 743, 605 4,922 38,276
681, 538 692, 090 7,510 53, 671
574, 597 592, 950 2,972 30, 099
306, 567 324,374 35391 23,317
1,209,664 | 1,217,196 5, 629 144,279
519, 939 510, 119 1, 545 19, 760
182, 459 180, 373 1,782 20, 025
445, 635 445, 958 2, 28, 358
300,609 | 310,008 | 1,498 ' 25009
319, 764 320, 658 2,916 i , 836
Dee. 15, 1926 oo iinceae 30, 500 30,500 | 9,039,384 | 9,039,384 49, 488 49, 488 64, 424 64, 424 622, 657
Nov-. 17, 1926._. 31, 000 31,000 | 9,166,990 | 9,166,990 53, 996 83,996 |t 709, 239
Dec. 186, 1925 44,200 44,200 (19,162,177 ,
Nov. 18, 1925, oo cecccecmcrmaccaas 25, 500 25,500 | 18,907,293 724,983

t Includes Federal reserve notes.
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