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REVIEW OF THE MONTH

Liquidation of reserve bank credit, which is
usual after the Christmas holidays, has been in
larger volume this year than in
any of the preceding four years.
In 1927, as in earlier years,
the main factor in the reduction of member
bank indebtedness at the reserve banks in
the early weeks of the year has been the return
flow of currency from -circulation, but the
principal reason for the exceptionally large
volume of the reduction this year has been
the magnitude of gold imports, which was
greater in January than in any other month
in the past five years. Liquidation of reserve
bank credit since the turn of the year has been
accompanied by a considerable reduction in
the demand for loans at member banks, both
loans on securities and other loans, largely
commercial, with the result that"the loans of

Reserve bank
credit*

reporting banks in leading cities were in Feb-

ruary at the lowest point since midsummer of
1926. In the money market these conditions
have been reflected in a downward movement
of money rates, which are at present at about
the same level as a year ago.

The decrease in demand for reserve bank
credit after the Christmas holidays, follow-
ing the increase at the end of the year, reflects
primarily the diminution in the demand for
currency on the part of retail stores and their
customers. Return of the currency that has
gone out in December to tinance the holiday
trade, chiefly in the cities, as well as of cur-
rency that has gone out earlier to finance the
harvesting of crops in country districts, fur-
nishes funds to the member banks which they
use in large part to reduce their indebtedness
at the reserve banks. The regularity of this
movement every year is brought out by the

chart, which shows the course of reserve bank
credit outstanding in comparison with cur-
rency in circulation. Changes from Decem-
ber to February are always considerable, and
the change in reserve bank credit is usually of
about the same amount as the change in
currency in circulation, though liquidation at
the reserve bapks is also influenced by the
direction and volume of international gold
movements. Both this year and last year
there were gold imports in January and Feb-
ruary, in addition to the return flow of
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currency, but while the return flow of currency
was about the same in both years, gold imports
this year were considerably larger and were the
principal factor in accounting for the greater
liquidation of reserve bank credit.

Imports of gold in January amounted to
about $62,000,000, the largest amount re-
ported for any single month
since September, 1921, as is
brought out by the chart,
which shows gold imports and exports by
months for the last six years. Gold exports

149 ’

Gold move-
ments
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in January were about $15,000,000, but had
little influence on current credit conditions be-
cause they were for the most part shipments of
gold previously withdrawn from the market
and earmarked for foreign account. Thus in
their influence on the market gold imports for
the. month of January were in excess of
$60,000,000, which is about $45,000,000 more
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than gold imports in January of last year.
During the first three weeks of February there
were additional gold imports, but on a much
smaller scale, amounting for the period to about
$13,000,000, and the country’s available gold
stock was also further enlarged by the release
of gold from earmark. Thus gold movements
since the first of the year have accounted for
more than $80,000,000 of the reduction in re-
serve bank credit, or for about $60,000,000
more than in the corresponding period of last
year,

Nearly two-thirds of the incoming gold in
January, or about $38,000,000, was from
Canada, Canadian exchange being at the gold
import point during a large part of the month.
This position of Canadian exchange and the
consequent inflow of gold to the United States
prevails.in the early months of almost every
vear,_reflecting not only the seasonal trade

position of Canada but also the operation at

the Canadian banks of the same seasonal fac-
tors, principally the diminished demand for
currency by the public, that bring surplus
funds to banks in the interior of the United
States, which in turn forward them to the
financial centers. Taking the past several
years as a whole, however, much of the gold
received in this country from Canada has repre-
sented gold produced in that country in excess
of its domestic requirements,

Of the gold imports in January, nearly $15,-
000,000 came from France, representing prima-
rily gold recently acquired by the Bank of France
by purchase from the French people of gold
previously held in hoards. Nearly $5,000,000
of gold came from Chile and from Japan
as the result of the desire of the central banks
in these countries to build up dollar balances,
Thus nearly $20,000,000 of the exceptionally
large gold imports received in January appear
to have had their origin in circumstances not
connected with seasonal movements or with
money market conditions.

Funds supplied to the market since the ﬁrst
of the year from the sources already indicated
have been in sufficient volume,
as is usual at this season, to
effect a marked reduction in money rates at

Money rates
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the financial centers.. While at the end of
December, under the influence of year-end de-
mand, rates at New York City had risen gen-
erally to a somewhat higher level than at the
end of the preceding year, the seasonal decline
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in rates set in somewhat earlier this year, and
in February rates were at a level close to that
of a year ago. In fact, the commercial paper
rate, at about 4 per cent toward the end of
February, was somewhat lower than at the
same time last year, as is brought out by the
chart, which shows the course of money rates
at New York City during the last four years.
Call money also has been somewhat lower than
8 year ago. The ruling rate on bankers’ ac-
ceptances, however, though declining after the
holidays by more than the usual seasonal
amount, was relatively firm in January and
February, reflecting in part the influence of a
limited demand from banks for this type of
paper. Dealers in acceptances have reported
the acceptance market in recent weeks to be
relatively inactive at the ruling rates and have
been holding in their own portfolios more ac-
ceptances than a year ago, notwithstanding the
fact that the total volume of acceptances out-
standing is somewhat smaller than last year.
These conditions indicate a comparatively
limited supply of funds awvailable at low rates,
an important reason for which is brought out
by a comparison of money rates in New York
with those in other international financial cen-
ters. Rates on comparable classes of paper in
the leading centers of Europe in the early
months of this year have continued to be ap-
preciably higher than at New York, as is shown
by a table and a chart in the special article on
money rates elsewhere in this issue,! and this
appears to have resulted in a transfer of short-
term-funds in considerable volume from New
York to European money markets.
Liquidation of member bank credit out-
standing, which is usual after the peak at
the end of the year, continued

cr:\('llsmber bank longer in 1927 and was larger
in amount than in other recent
years. As a consequence loans and invest-

ments of the weekly reporting member banks
in February were not only below the sea-
sonal peak in December but also below the
level of last autumn. The decline reflects a
reduction both in security loans and in all

1Page 193.

other loans, generally known as loans for com-
mercial, industrial, and agricultural purposes.
The decline in these loans and a corresponding
decline in net demand deposits of the banks
has reflected primarily the continued influence
of the lower level of prices at which business
has been transacted during recent months and
at which inventories are now carried.

Condition figures for all member banks on
December 31, which have recently become
available, show that the increase in loans and
investments for the year 1926 was about .
$700,000,000, the smallest in five years, and
that practically all of the increase was in
loans, since the banks’ investments showed
little change for the year.. Publication of
figures for all member banks makes it possible
to compare changes in condition during 1926
at member banks in leading cities, which be-
come available weekly, with changes at mem-
ber banks outside of these cities. This group
of member banks, numbering about 8,500 and
located largely in agricultural communities,
holds about 35 per cent of the loans and invest-
ments of all member banks. The volume of
loans extended by these banks increased more
rapidly in 1926 than in 1925 and more rapidly
than loans of banks in leading cities. The
table below shows loans of this group of banks,
by Federal reserve districts, for the end of 1926
and of 1925, together with changes in loans
during the year 1926.

Loans or MeEumBER Banks OursipE LEeEaping CIiTiEs
[Amounts in millions of dollars]

End of—
P Change for
Federal reserve district
December, { December, | Ye2r 1926
19261 19251

All distriets. o oo ooocncanan 8,337 8, 040 +297
BoOStON - - oo 727 7 +27
New YOrK. oo oroacceoacamccacoan 1,679 1,413 +-266
Philadelphia__ ... . 800 723 +7
Cleveland LT 786 -9
Richmond. ..... ——— T 504 503 +1
Atlanta.. cae ®415 470 —55
Chicago_. 1,220 1, 200 +20
St. Louis. 440 427 +13
Minneapolis.- 307 342 —35
Kansas Ciby oveceomcmecacccceaes 363 376 -~13
Dallas. e aman 334 352 —i8
San Franciseo. oo meemnceemaaono. 771 748 +23

1 Figures are for the end of the month and are derived by subtracting
from Joans reported for Dec. 31 for all member banks loans of weekly
reporting member banks on nearest report date.
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The table brings out the fact that the loans
of banks outside of leading cities decreased in
1926 in the Atlanta, Minneapolis, Kansas City,
and Dallas Federal reserve districts, all of
which are primarily agricultural districts. In
all the other districts, except Cleveland, loans
of this group of banks increased during 1926,
and especially in banks of the industrial dis-
tricts of the Northeast. In all of the agricul-
tural districts in which the loans of country
banks declined in 1926—A tlanta, Minneapolis,
Kansas City, and Dallas—deposits, as indicated

MILLIONS OF DOLLARS MILLIONS OF DOLLARS
33 g 300
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Country banks are those outside the weekly reporting cities. Agricul-
tural districts include eight Federal reserve districts as follows: Rich-
mond, Atlanta, Chicago, St. Louis, Minneapolis, Kansas City, Dallas,
and San Francisco.

by the combined figures for net demand and
time deposits, also declined, owing primarily to
the fact that the seasonal increase in the au-
tumn, when crops are marketed, was much less
considerable than it has been in other recent
years. When the banks outside of leading
cities are combined for the eight Federal reserve
districts of the South and West, the totals are
even more indicative of banking conditions in
agricultural localities. Net demand and time
deposits of this group of banks were about
$100,000,000 smaller at the end of 1926 than at

the end of 1925, and net demand deposits alone
were about $175,000,000 smaller., This decline
in deposits of rural banks appears to be due in
part to the smaller returns received by farmers
for their products. The course of net demand
and time deposits of the country banks in these
eight agricultural districts is shown for four
years on the chart, which indicates that the
growth during the harvest season was smaller
in 1926 than in any other recent year. Begin-
ning with November, furthermore, or about
two months earlier than usual, there was a
pronounced decline in net demand deposits at
these banks and also some decline in time
deposits.

Borrowings of the rural banks at the reserve
banks declined somewhat in the latter part of
1926, as is usual for this group of banks after

| midsummer, but the growth in their balances

with city correspondents for the last half of
1926 was considerably smaller than for the cor-
responding period a year earlier. Thus the
country banks this year are entering upon the
spring season, when there is a growth in the
demand for loans for agricultural purposes,
with a relatively smaller amount of surplus
funds than they had in the spring of the
previous year.

CONDITION OF ALL MEMBER}BANKS

Reports of condition submitted by all
member banks for December 31, 1926, for
which combined figures have recently become
available, show that loans and investments of
member banks on this date amounted in round
numbers to $31,900,000,000, and that they
increased during 1926 by about $700,000,000,

AL MEMBER BANKS

[Amounts in millions of dollars]

Increase in— Per cent
of in-
crease in
Calendar year L?im'ls L Invest- loians az:d
and in- 0ans nvest-
vestments Wents | yents
2,124 597 1,527 9.0
970 971 | | -1 3.8
2,988 1,129 1,159 8.6
2,173 2,004 79 7.5
696 631 65 2.2
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or 2.2 per cent, with more than half of the
increase in the second half of the year. The
increase was the smallest for any recent year,
as is shown by the table below, which gives the
increase in loans and investments during each
of the last five calendar years. The table also
shows that in 1926, as in 1925 and 1923, the
growth was largely in the banks’ loans rather
than in their investments, while in 1924 both
the loans and the investments increased.
. The course of the principal resources and
liabilities of all member banks during the last
eight years is indicated by the chart, and more
detailed figures for the end of 1926 and a series
of other recent years are given, by Federal
reserve districts, on pages 229-239 of this Butr-
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LETIN. More detailed data for all member
banks on December 31, 1926, are given in s
separate publication of the board, the member
bank call report. 'This call report, which super-
sedes the board’s ‘“Abstract of condition of
member banks,” gives the figures, for the date
to, which it relates, for all member banks, by
States and by reserve cities, as well as by Fed-
erallreserve districts and by classes of banks.
It is available to anyone upon request.

Appointment of Chairman of New York Federal
Reserve Bank

The Federal Reserve Board recently
announced the appointment of Mr. Gates W.
34509—27—2

e o
20 /' Total Loans Py
AN B
/ Jl \VI,..'
p
15 ;"\»’“-.‘ P S 4 15

MeGarrah, of New York, as class C director
and chairman of the board of the Federal
Reserve Bank of New York and Federal reserve
agent. In order to allow Mr. McGarrah time
to sever his existing business connections and
to attend the spring meeting of the general
council of the Reichsbank, of which Mr.
McGarrah has been the American member
under the arrangements set up by the so-called
Dawes plan of 1924, the board has fixed May 1
as the date when Mr. McGarrah will actively
assume the functions of the position to which
he has been appointed by the board. In con-
nection with this "appointment the Federal
Reserve Board gave out the following state-
ment:

There is no more responsible or important, position
in the Federal reserve banks than that of chaifman and
Pederal reserve agent at the Federal Reserve Bank of
New York. The chairman of the board is, in a special
sense, the guarantor to the Federal Reserve Board and
to the public of the good functioning of his bank. In
his capacity as Federal reserve agent he is the official
Il')eprlgsentative of the Federal Reserve Board at his

ank,

The position is, therefore, not only one of broad and
great responsibilities but one which calls for excep-
tional qualifications. By the terms of the Federal
reserve act the chairman must be a man of ‘“tested
banking experience.”” But more than skilled banking
judgment is, in the opinion of the Federal Reserve
Board, necessary to the fullest discharge of the responsi-
bilities with which the chairman and Federal reserve
agent is charged. He should be a man who by nature
is qualified for the agsumption of responsibilities public
in their character, in order that the public interest in
the way in which the Federal reserve banks are oper-
ated may be brought effectively to bear upon the bank’s
every action and attitude.

The position calls for a combination of qualifications
and qualities in the same individual not always easy
to find. There are, however, in most American com-
munities men who are outstanding figures in the bank-
ing world and, in addition, enjoy the highest repute
for integrity, character, and public spirit.

The. Federal Reserve Board feels, after a careful
canvass extending over a period of two months, that
it has been very fortunate in succeeding in bringing
to the chairmanship of the Federal Reserve Bank of
New York a man of Mr. McGarrah’s qualifications.
Mr. McGarrah’s experience as a banker in New York
extends over a period of some 40 years. At the time
of the organization of the Federal reserve system in
1914, Mr. McGarrah was president of one of the largest
commercial banks in New York City, The Mechanics
& Metals National Bank., He later became chairman
of the board of that institution, and when it was
merged with the Chase National Bank about a year
ago he became chairman of the executive committee
of the merged institutions. As one of the country’s
outstanding commercial bankers, Mr. McGarrah’s in-
terests brought him into contact with every portion
of the United States. Few bankers in New York
City or elsewhere have his intimate knowledge, gained
on the spot, of every section of the United States.

The high regard in which Mr. McGarrah is held by
the banking community of the State of New York
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is evidenced by his election in 1923 by the member
banks of the New York Federal reserve district to the
position of class A director of the Federal Reserve
Bank of New York. This position Mr. MeGarrah held
for a term of three years under the system of rotation
observed by the banks of this district with respect to
their banking representatives on the board of the New
York bank.

In 1924 under the arrangement set up by the Dawes
plan for a general council for the Reichsbank having
foreign representatives on it, Mr. McGarrah was
selected to be the American member. This position
is in the nature of an international trusteeship of the
highest character and in addition calls for the exercise
of broadly based banking and financial judgments.
His connection with this important European work
has given Mr. MecGarrah rare facilities for supple-
menting his experience as a banker in the United
States with an intimate knowledge of e¢onomic and
financial conditions in Europe and the workings of
leading European banking and financial systems.

Mr. MeGarrah’s credentials, derived as they are
from his wide and varied experiences, hig high personal
character, and his public-mindedness are of the best
and give every promise that the board, in bringing
him into the chairmanship of the largest of the 12
Federal reserve banks and the most important reserve
banking institution in the world to-day, is rendering
a great service not only to the Federal Reserve Bank
of New York but to the whole Federal reserve system.
-The care and deliberateness with which the board has
proceeded in filling this position is in pursuit of its
policy, as opportunity offers, of giving to the public
interest in the Federal reserve banks through the
three clags C directors appointed by the Federal Re-
serve Board, the best and ablest representation it can
find. It was with this purpose that the board recently
invited Mr. Owen D. Young to relinquish his position
as a class B director of the Federal Reserve Bank of
New York and accept appointment from the Federal
Reserve Board as class C director of that institution
and deputy chairman.

The board was led to appoint Mr. Young by sub-
stantially the same sort of considerations that led to
its selection of Mr. McGarrah, Mr. Young’s position
in the community being not only that of a business
head of outstanding eminence but that of a man
whose interest and abilities are more and more being
sought in activities and trusteeships of a public nature,
Such are, in a peculiar degree, the class C directorships
of the Federal reserve banks.

Organization Meeting of the Federal Advisory Council

The Federal Advisory Council at its first
meeting in 1927, held on February 18, organ-
ized by reelecting Mr. Frank O. Wetmore of
Chicago as president and Col. John F. Bruton
of Richmond as vice president. These officers
as ex-officio members and Messrs. Alexander,
Rue, Creech, and Jones will constitute the

executive committee. Mr. Walter Lichten-
stein continues as secretary of the council.

Mr. Arthur M. Heard, of the Amoskeag
National Bank, of Manchester, N. H., has been
appointed as the representative on the council
from the Boston district, in place of Mr. Charles
A. Morss, and Mr. Harris Creech, president of
the Cleveland Trust Co., Cleveland, Ohio, has
been appointed in place of Mr. George A.
Coulton. No other changes have occurred in
the membership of the council.

Branches at Charlotte and San Antonio

The Federal Reserve Board has authorized
the establishment of a branch of the Federal
Reserve Bank of Richmond at Charlotte, N. C.,
and a branch of the Federal Reserve Bank
of Dallas at San Antonio, Tex. Under the
terms of the McFadden bill, approved on Feb-
ruary 25, the Federal Reserve Board has
authority to require at any time the discon-
tinuance of any branch Federal reserve bank.

Cuban Agency of Atlanta Federal Reserve Bank

A resolution adopted in January by the
Federal Reserve Board with reference to the
Cuban agency of the Atlanta Federal Reserve
Bank is given on page 182.

Adoption of McFadden Banking Bill

The McFadden-Pepper bill, which grants
indeterminate charters to the Federal reserve
banks and contains numerous amendments
to the national banking act and the Federal
reserve act, has been passed by Congress and
was approved by the President on February 25.
The text of the bill and a brief summary of its
provisions are printed on page 181 of this
BuLLeTIN,

Annual Report

The text of the annual report of the Federal
Reserve Board covering operations for 1926
was presented to Congress on March 2 and
released for publication March 3.
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BUSINESS CONDITIONS IN THE UNITED STATES

NATIONAL SUMMARY

Industrial activity has been slightly larger
since the turn of the year than at the close of
1926. Seasonal liquidation of reserve bank
credit has been in unusually large volume,
owing chiefly to the inflow of gold from abroad,
and conditions in the money market have
been easy. Wholesale prices have continued
to decline.

Production.—Output of factories was larger
in January than in December, but smaller than
in January, 1926 or 1925. Mineral production,
though somewhat below the December level,
continued in unusually large volume, reflecting
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the maintenance of production of bituminous
coal, crude petroleum, and copper. Manu-
facture of iron and steel, which was sharply
curtailed in December, increased in January
and February. Automobile output was in-
creased considerably from the unusually low
level of production reached last December,
but the number of passenger cars produced
since the beginning of the year has been smaller
than for the corresponding period of the past
four years. The textile industries have con-
tinued active since December, without, how-
ever, showing the usual seasonal increase.
Building contracts awarded in 37 States
during the first seven weeks of the year were
smaller in value than those for the same period
of 1926. Decreases have been largest in New
York and in the New England, Southeastern
and Northwestern States, while increases
oceurred in the Middle Atlantic and Central

Western States. By types of building, con-
tracts awarded for residential and industrial
building in January showed large reductions
as compared with December and with January,
1926, while contracts for commercial buildings
were larger than a month or a year ago.

Trade.—Retail trade showed more than the
usual seasonal decline between December and
January. Sales of department stores were in
about the same volume as a year ago, while
those of mail-order houses were 7 per cent
smaller, Wholesale trade declined in nearly
all leading lines in January and was consider-
ably smaller than a year ago. Inventories
of department stores were reduced less than is
customary and at the end of the month were
in about the same volume as in January, 1926.
Stocks of merchandise carried by wholesale
firms increased slightly, but continued in
smaller volume than in the corresponding
month of the previous year. Freight-car
loadings declined between December and Jan-
uary, but, owing chiefly to heavier shipments
of coal this year, weekly loadings since the
beginning of the year were larger than for the
same period of 1926. Shipments of mer-
chandise in less-than-car-load lots were also
slightly larger than last year; but those of most
basic commodities were smaller.

Prices.—The general level of wholesale prices
declined fractionally in January, according
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to the index of the Bureau of Labor Statistics,
considerable advances in prices of livestock
being somewhat more than offset in the total
by decreases in nearly all other commodity
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groups included in the index. Prices of non-
agricultural products, as a group, declined to
the lowest level since early in 1922. In
February there were decreases in the price of
iron and steel, nonferrous metals, bituminous
coal, grains, and hides, while prices of cattle,
sheep, cotton, and gasoline increased.

Bank credit.—Commercial loans of member

banks’ investment holdings increased some-
what.

The volume of reserve bank credit remained
during the four weeks ending February 23
near the low level reached at the end of Jan~
uary. Liquidation of reserve bank -credit
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banks in leading cities continued to decline ! |
during the four weeks ending February 16, RESERVE BANK CREDIT
although at a less rapid rate than in earlier |
weeks, and in the middle of February the '
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figures are averages for first 23 days in February
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MEMBER BANK CREDIT since the high point of last December has been
: in excess of $500,000,000, the unusual extent
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Monthly averages of weekly figures for banks in 101 leading cities.
Latest averages are for first three weekly report dates in February

volume of these loans was about $270,000,000
below the seasonal peak reached in the middle
of November, though about $200,000,000
above last year’s level. Loans on securities
also declined during the period, while the

of this reduction being due chiefly to the large
inflow of gold from abroad. Total bills and
securities of the reserve banks on February
23 were about $200,000,000 smaller than on
the corresponding date of last year.

Kasier money conditions in February were
reflected in a decline in the rate on prime
commercial paper from 4-414 to 4 per cent

after the first week of the month.

BUSINESS INDEXES OF THE FEDERAL RESERVE BOARD

Produc Building gogtlracts Rail- Departllnel}t—store Departnezsk;ul;-store Bank
I%lg;lls- tion of I;;‘gg%? Factory | Factory awarde road | Whole- sales sto ggl}:)slisise
produe- manu- | e, employ-| pay ca‘xi sale of New
Yearand | tion? | 3% [ Tggr | memd | rolls | ypeq. | Ag. | Joads | frade | gpeq. | Ad- | Umed: | Ade | York
month are: justed | justed 8! justed | justed | justed | justed | City!?

L@ggg}%gi%%ge Monthly average 1919=100

106 108 93 96 107 176 243 118 78 114 130 125 141 126

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

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

108 108 107 96 110 220 170 132 80 133 130 143 139 131

107 107 103 96 109 212 164 126 82 137 132 138 138 124

107 107 104 95 109 211 169 127 84 130 130 131 138 127

107 107 105 94 104 200 178 130 82 99 133 125 133 136

gus’ 111 112 109 94 108 232 221 126 87 105 134 130 130 126

September. .. 113 113 111 96 108 217 233 128 97 131 144 142 132 126

QOctober....._. 111 111 116 96 112 199 204 127 94 158 139 153 137 126

November.... 108 106 118 95 109 188 235 132 86 167 140 156 138 123

December. ... 105 103 120 94 108 207 281 132 78 234 146 128 138 126

1927
January......, 106 104 117 92 102 148 204 122 74 114 131 123 139 125

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

Open-market rates on prime commercial
paper and on security loans, shown in the ac-
companying chart, were lower in February
than they have been since July. The prevail-
ing commercial paper rate declined from 4~414
to 4 per cent after the first week in February,
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and at this rate the demand was very active.
Dealers’ sales were limited by the supply of
paper, although the volume outstanding showed
a seasonal increase. The renewal rate on call
loans declined to 4 per cent on January 21
and remained unchanged through February,
and 90-day time loans were made at 434 per
cent during the latter part of the month.
Acceptance rates moved mrregularly, however,

Money Rares in New York City

Average yield | Average rate
on— on—
. Prime
Prime | bank- ..
. ers’ reas-
Month merciall jooont. | ury g
Paber, { ances, | notes A "
4-6 90 | and |PST cent| Call | Time
months days | certifi- Liberty| loans ! | loans ?
cates, bonds
months
February, 1926.._.._ 43 3% 3.18[ 401 4.85 4.68
November, 1926___._ 45| 3%4-3% ’3. 35 3.91 4.56 4.70
December, 1926 __ 434| 3%4-3% { 5% } 38| 516 470
January, 1927.......] 4415l 3%4-3%| 3.23 3.80 4.32 4,52
February, 1927_..... 4-414) 354-334 3.2 3.80 4,03 4,42
4-414) 354-3%4! 3.36 3.82 4,00 4,43
4-4Y4 3% 3.34 3.80 4,00 4.41
4 331 3.30 3.79 4.00 4.44
4 | 3%%-3% 3.17 3.79 4.60 4,41

1 Renewal rate. "

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

4 Issues maturing June 15, 1927,

declining early in February and later ad-
vaneing again, so that the rate on 90-day bills
at the end of the month was higher than since
early in January. Yields on short-term Gov-
ernment securities showed little fluctuation at
levels considerably higher than those prevailing
at the first of the year, and Liberty bond yields
averaged about the same as In December
and Janusry. 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 custom-
ers by representative banks in wvarious cities
during the last eight months will be found on
pages 242-245 of this issue of the BurLLeTIN.

ACCEPTANCE MARKET

The acceptance market was considerably
more active in late January and early February
than in preceding weeks, according to reports
of dealers’ transactions during the period from
January 12 to February 16. The supply of
bills was particularly large around the end of
the month, and in spite of a good demand both
from local and foreign purchasers New York
dealers’ portfolios increased considerably at
that time. Later both their purchases and
sales diminished, as was the case also in
Chicago. The demand in the Boston market
was relatively poor throughout the, period and
the portfolios of local dealers more than
doubled. Rates were frequently unsettled, but
they were generally lowered early in February
and advanced again on February 15. The
following table shows the rates in effect at the
beginning and end of the reporting period.

AccEPTANCE RATES IN THE NEW YORK MARKET

Jan, 12, 1927 Feb. 16, 1927
Maturity ]
Bid ‘ Offered | Bid l Offered
30 d2YSecraccmc e cecc e 334 354 3% 354
60 days... 334 3% 8% 35
90 days... 334 35% 3% 8%
120 days.. 3% 3% 3% 3%
150 days... 4 3% 37% 3%
180 Y8 e oo 4 3% 4 } 3%

CAPITAL ISSUES

January has frequently been the month of the
largest issue of new securities of the year, and
this year the amount of new domestic securities
issued in January was the largest since Jan-
uary, 1923, according to the compilation of the
Commercial and Fmancial Chronicle. Both
corporate and municipal issues were exception-
ally numerous, and an unusually large issue of
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Federal land bank bonds added to the total.
Municipal flotations included a $60,000,000
loan of the city of New York. Among cor-
porate offerings, the public utilities figured
more largely than since May and industrial
concerns increased their new issues over De-
cember, while railroads did very little new
financing. In addition to the raising of new
capital, corporations of various kinds refunded
a larger volume of securities than is customary,
for the second time since January, 1923, selling
over $100,000,000 of securities for this purpose.
The following table shows the domestic secur-
ities both new and refunding issued in January,
1927, December, 1926, and January, 1926:

DouesTtic CariTaL IssuEs
[In millions of dollars]

January, December, January,
1927 1926 1926
Re- Re- Re-
New | fund- | New | fund- | New | fund-
ing ing ing
Total. cceemameemnea 631.8 { 106.6 | 445.8 | 43.4 | 568.4 65.2
Corporate 1SS1eS-mcemeneca- 440.6 [ 102.5 | 304.7 | 41.0
Long-term bonds and
NOLS- e cccocmmmmmae 88.7 1 212.3 | 24.2
Short-term bonds and
notes. 13.0 6.3
Stocks_ oo cmeeeaee 13.8{ 79.4 | 10.5
Farm-loan issues
Municipal issues.. 4,1 | 1411 2.4
Grand total 738. 4 489.2

Foreign governments and corporations offered
a larger volume of new securities in the United
States during January than during any month
of 1926. The larger corporate issues came
from Europe, particularly Italy and Belgium,
with one of $25,000,000 from the Dutch Hast
Indies, while the government issues originated
chiefly in Canada and South America. The
table below shows the foreign issues in January,
1927, December, 1926, and January, 1926:

ForrrgN CariTaL Issums
[In millions of dollars]

January, December, January,
1927 19261 19261
Gov- | 5o GOv- | (3o Gov- | (yor.
:ng];.t porate 1;1:111-1; poraite rgg:)—t porate
New iSSUe8.nceeccnanccanan 56.3 | 73.3| 93.6( 10.5 389 34.4
Europe. - c-vceccacme- 2.1, 4.3 373 13.2 3.1
Canada and New-
foundland.... . 27.4 2.2 8.7 10.2 2.6
Latin America. 25. 4 .2 47.3 8.9 |omceeen
United States i
POSSesSiONS. < uemueno | 1.4 4.6 3 b 6.6 7
Dutch East Indies_ .. |-.-.... 26,0 | fomcamen] oo
Refunding issues........_. 27,0 10.9 3.0] 350 8.0 5.0
Total new and re-
funding.......... 83.31 84.2 96.6 ] 45.5| 46.9 39.3
Grand total.___..__.| 167.5 142.1 86.3
1 Revised.

SECURITY PRICES

The stock market was very active in Febru-
ary, as indicated by average daily sales of the
largest number of shares since November, 1925.
Prices of representative railroad and industrial
stocks advanced sharply to new high levels,
although the former receded slightly toward

the end of the month. The advance in railroad

stock prices was associated in part with large
purchases of certain stocks by other railroads
and a corner in one railroad stock. Bond
prices, which reached their highest post-war
levels toward the end of January, declined
slightly in February. The following table
gives the indexes of stock prices computed by
the Standard Statistics Co. of New York,
the average price of 40 bonds computed by
Dow, Jones & Co., and the average number of
shares of stock sold daily on the New York
Stock Exchange for the last five months and
for January a year ago:

InpEx NUMBERS OF SECURITY PRrIcES

Price indexes of 1— Average

Aver- | number

age offshar%(s

109 in- | 31 rail- | Total, | PLice | of stod]
dustriall ‘road | 230 | 9040, |solddaily
stocks | stocks | stocks omitted)?
Average for—

February, 1926 __.____ 154,9 | 123.5 | 145.7 | 94.31 1,806
October, 1926__________ 155.4 | 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
January, 1927..__ 158.4 136.7 | 153.56 | 96.43 1,466
February, 1927. . 163.0 | 142,11} 156.9 | 96.44 2,156
139.5 | 155.1 | 96.56 1,751
140,7 | 155.7} 96.39 2,239
144.9 | 157.7 | ©6.40 2,260
143.3 | 159.0 | 96.40 2,102

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. X

3 Arithmetic average of daily average closing prices as published in
ghe V&(flall Street Journal. Weekly averages are for week ending with

aturday.

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

COMMODITY PRICES

Wholesale commodity prices declined in
January for the fourth consecutive month,
nearly all groups of commodities included in
the index of the Bureau of Labor Statistics
showing decreases. Prices of farm produects,
as a group, increased, owing chiefly to advances
in livestock, poultry, and cotton. Most food
products, on the other hand, decreased, and
nonagricultural products, as a group, declined
to the lowest level since early in 1922. The
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largest decreases occurred in silk, bituminous
coal, nonferrous metals, lumber, drugs, and
furniture, and prices of cotton goods, iron and
steel, paper, and a number of building materials
were also lower. Indexes for the principal
groups of commodities for certain months are
shown in the accompanying table.

InpEx NuMBERS oF CoMMoDITY PRICES

[1913 =160]

. January, | December,! January,

Commaodity 127 | 1926 | “1e26”
All commodities 146.9 147.2 156.0
Agriealtural . .______ . | 143.4 142.2 153.6
Nonagrieultural . o ooomooooooean 149.6 15L.5 157.6
Farm products. - ocooeveeeeeen 137.2 134.9 151.8
Foods... 149.6 151.0 156.2
Clothing materials... . —.____. 167.3 168.6 185.5
Fuel and lighting 179.8 182.9 176.5
Metals. 124.4 125.7 128.9
ildi 169.7 172.7 177.9
122.1 128.2 133.2
157.4 159.4 164.9
Miscellaneous. ....... 117.9 117.8 135.3

During February prices of iron and steel,
bituminous coal, crude petroleum, grains, and
hides declined, while those of cotton and silk
advanced, and nonferrous metal prices re-
covered a little of their recent losses.

Prices received by farmers for their products
advanced slightly mm February after declining
in the two previous months. The accompany-
ing table shows the Department of Agriculture
index of these prices by groups for the past 14
months.

InpEx NumBers or FarMm Prices

[August, 1909-July, 1914 =100]

30 Frttit | prear | DALY | Cotton| gy,
Month fgg&: Grains va:ég_ ani- | poultry] oi?gn- classi-
ities tables | Al Iggg- see fied
1926
January.._ 143 143 214 140 153 138 87
February.._ 143 140 218 146 144 142 87
March. 140 133 220 147 137 133 85
April 140 131 253 146 133 135 83
May. 139 131 240 148 131 130 82
June. 139 130 216 154 130 132 81
July. 136 125 195 152 131 126 | - 85
August 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 a1
1927 .
January..__ 126 120 140 140 152 85 87
February.... 127 122 142 143 143 94 84

AGRICULTURAL CREDIT

Rediscounts at the 12 Federal intermediate
credit banks increased very slightly during
January and the first half of February. In the
period December 31 to February 12 a liquida-
tion by agricultural credit corporations of
approximately $3,000,000 was offset by in-
creased advances to livestock loan companies
of about the same amount. Direct loans de-
creased approximately $1,000,000 during the
same period, small increases taking place in
loans based upon the security of cotton, rice,
and raising. The largest decrease was in
tobacco loans, which were reduced about
$1,000,000. Loans based upon eligible com-
modities and rediscounts with the different
financial institutions on the latest date in Feb-
ruary are shown in the accompanying table:

InTErMEDIATE CrEDIT BANKS

[In thousands of dollars]
l
: Feb. 12, Jan. 15, !Feb. 13
Class of loan or rediscount 1927 171927 1 1928
Direct loans outstanding on—
otton.__ -126,183 | 27,415 | 25,614
Tobacco. 12,627 | 13,514 | 18,444
‘Wheat 3,400 | 3,477 2,363
Canrned fruits and vegetables. ...._.._.-- 1,365 | 1,429 628
Raisins 5,000 | 4,700 3,600
Peanuts. 57 138
Wool 346 739 584
Rice. 2,564 | 2,698 589
All other.... 266 358 519
Total 51,808 | 54,330 | 52,479
Rediscounts outstanding for—

Agricultural eredit corporations..____.___. 20,519 | 24,089 | 15,151
National banks. 27 27 34
State banks__._ 398 312 376
Livestock loan companies...._....______.. 19,315 | 15,869 ¢ 11,805
Savings banks and trust companies. ... 52 55 95
Total 40,311 | 40,352 | 27,461

Outstanding farm mortgage loans held by
Federal and joint-stock land banks increased
approximately $7,000,000 for each group of
banks during January. Recent changes in
interest rates charged on Federal land-bank
loans are reductions from 514 to 5 per cent
in the Springfield distriet and from 514 to 514
per cent in the Baltimore and Berkeley dis-
tricts, effective February 1, 1927. The follow-
ing table gives the interest rates charged on
Federal land-bank loans in each of the 12
Federal land-bank districts:

District Rate ! District Rate
No. 1—S8pringfield . 5 No, 7—8t. Paul. 5
No. 2—Baltimore. - 5% || No. 8—Omaha 5
No. 3—Columbia. - 514 || No. 9—Wichit; 5
No. 4—Louisville. . 5 No. 10—Houston. 5
No. 5—New Orleans.......| 5 || No.1l—Berkeley 74
NoO. 6—St, Lowi$ccaaaee o 5 No. 12—Spokane. ... 353
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The following table shows the outstanding
volume of mortgage loans at the end of January
held by 12 Federal land banks, 54 joint-stock
land banks, and 41 life-insurance compsanies
owning more than 82 per cent of the assets of
a]l life-insurance companies:

NeT FARM MoRTGAGE LoaNs OUTSTANDING

[In thousands of dollars]
Class of institution Ja{i‘g‘zgl’ J al%'zgl’
Joint-stock land banks 639, 651 855, 756
Federal land banks. oo oo mmeeeee 1,085,170 1,011, 088
- 41 life-insurance companie: 11, 585, 600 1, 527, 000

1 Losus outstanding Nov. 30, 1926,

» MANUFACTURING AND MINING

" Production of manufactures was in larger
volume in January than in December, and
the board’s index of manufactures, adjusted
for seasonal variations, advanced .slightly
owing chiefly to greater-than-seasonal increases
in the production of steel ingots and of auto-
mobiles. Output of both of these products,
however, was smaller than a year earlier.
Textiles and leather and shoes continued
somewhat more active than a year ago, but
did not show the usual seasonal increases in
production as compared with December. Pro-
duction of food products was in smaller volume
than in December. Output of minerals, after
inereasing steadily since May, declined slightly
in January but continued at a high level.
Indexes of manufactures and minerals, by
groups monthly since 1919, are shown in the
tables on pages 175-177.
Employment.—Factory employment and
pay rolls declined by a considerable amount in
January and were smaller than for any month
since the middle of 1924. A decline in pay
rolls in January is customary, as the reports
cover the period of closing for inventory-taking
and repairs, but the decrease this year was
somewhat larger than usual. The reductions
in employment were noted in most industries,
but there were some . increases among the
textiles and in leather and shoes.
Textiles.—Textile industries have been active
since the first of the year, with sales and
operations maintained in appreciable volume.
Production of cotton goods by a group of
reporting mills totaled 242,000,000 yards, as
compared with 229,000,000 yards last January,
and unfilled orders totaled 387,000,000 yards,
as compared with 279,000,000 a year ago.
Both production and orders were larger than
for any of 17 months for which reports have

been received. Stocks on hand were con-
siderably reduced during the month. Mill
consumption of cotton continued in large
volume in January, showing only a fractional
decline from the December figure. Prices of
raw cotton and of cotton yarns and goods
rose slightly during January and the first
three weeks of February.

Buying of woolen and worsted goods has been
in only moderate volume, and operations have
been reduced somewhat since autummn. Mill
consumption of raw wool and the percentage of
machinery hours active to capacity decreased
in January. Raw wool prices have strength-
ened somewhat since the first of the year. Im-
ports of raw silk and deliveries to mills in-
creased in January as compared with December
and were also larger than a year ago. Prices
of both raw silk and silk goods declined in Jan-
uary, but those of raw silk advanced slightly in
February. The demand for silk, however, has
been only in moderate volume. Some pro-
ducers of rayon have recently raised prices of
that fiber.

Hides, leather, and shoes.—Prices of hides
have fallen since the latter part of January, and
both hide and leather markets have been less
active than earlier in the year. Shoe manufac-
turers are beginning operations on spring busi-
ness. Sole-leather production and stocks in
process were slightly smaller in January than
in December, and tanners’ finished stocks were
further reduced. Shoe production was also
somewhat smaller than in December but con-
tinued larger than a year ago.

Metals.—Markets for iron and steel since
early in the year have been marked by price re-
ductions of a general nature. These decreases
brought the Iron Age averages of iron and steel
prices to the lowest levels since 1922. After
the price declines there was some increase in
buying, and as a consequence operations have
increased since the rather sharp curtailment in
December, which resulted in a diminution of
stocks. January output of steel ingots was
larger than in either November or December,
but in much smaller volume than a year earlier.
Reports indicate a further enlargement of steel-
mill operations in February. Automobile pro-
ducers are buying in larger volume than they
were toward the close of 1926, but are not plac-
ing orders for the future to the same extent as
they have at this season in previous years.
Buying by railroads and for construction pur-
poses has been steady in volume.

Production of nonferrous metals continued
active during January, and stocks on hand were
enlarged. During that month primary mar-
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kets were weak and prices were falling, but
about the middle of February buying became
more active and the prices of copper, which had
fallen below 1214 cents, a new low level for re-
cent years, rose by nearly half a cent, and zinc
and tin prices also advanced slightly.
Fuels.—Production of bituminous coal has
fallen by slightly more than the usual amount
since the record-breaking production of No-
vember, but continues large and is in excess of
consumption. The surplus output, according
to reports, is being taken largely by utilities
and industrial consumers for storage purposes.

Stocks of bituminous coal held by commercial

consumers on January 1, as reported by the
Bureau of Mines and shown on the accompany-
ing chart, totaled 55,000,000 tons on January 1,
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the largest figure for that date on record except
in 1924. Exports have been reduced consider-
ably from the high levels of last autumn.
Prices of bituminous coal have continued to de-
cline slowly, and the Coal Age index of spot
prices in February was lower than at any time
since early in September.

The anthracite market has been dull, and
production, which has been considerably re-
duced since last autumn, was the smallest for
any month, barring those affected by strikes,
since 1921. Independent producers reduced
prices in February. Coke markets have
strengthened slightly, and the prices of Con-
nellsville coke has been abvanced to $3.50
a ton. Production was in about the same
volume during January as during December.

Production of crude petroleum has continued
the increase begun last summer and in February
reached another new high record of daily aver-
age output. Prices of gasoline were advanced
early in February, but later in the month
there were some reductions in crude petroleum
prices, and those of gasoline were also lowered.
Stocks of crude oil and of gasoline increased

during January, according to reports of the
American Petroleum Institute.

Automobiles and tires.—Automobile produc-
tion in the United States during January totaled
234,130 passenger cars and trucks, as compared
with the low record for five years of 155,822 in
December. The January figure for trucks was
above that for previous years, but that for
passenger cars was the lowest for that month
since 1922. Reports from dealers in the
Middle West to the Chicago Federal Reserve
Bank show a smaller volume of sales at both
wholesale and retail than in the corresponding
month last year. Stocks increased during the
month but were slightly smaller than a year
ago. Several new models and price revisions,
mostly reductions, were announced by pro-
ducers during January and February.

Production and shipments of tires increased
in January and were larger than a year ago.
Output exceeded shipments, and stocks were
further increased. Crude-rubber prices, which
rose to over 40 cents a pound in January, fell
in February to nearly 38 cents but later ad-
vanced again. Imports of crude rubber equaled
97,000,000 pounds in January, the largest for
any month on record.

Building materials.—Activity in the various
industries producing building materials since
the first of the year has been in general some-
what less than that of a year ago. Production,
shipments, and orders of softwood lumber in
the first seven weeks of the year were all
smaller than in the corresponding period of
last year, while in the case of hardwoods this
year’s volume was the larger. Orders for
flooring during January were also smaller than
a year ago, as were likewise those for sanitary
ware. Cement production, shipments, and
stocks continued in excess of those for the
corresponding month a year earlier. Prices of
most building materials have been weak, and
reductions have been made in prices of lumber,
glass, and cement.

Food products.—The production of flour in
January declined approximately 8 per cent from
the previous month and was the smallest Jan-
uary output since 1922. Northwest and Pa-
cific coast mills showed the largest decline in
the yearly comparison, while southwest mills
were operated at a higher capacity. Domes-
tic trade continues dull and only a small export
movement has been maintained, January ex-
ports of 1,009,133 barrels being the smallest
monthly total since last July.

The output of meat products during January
was slightly below that of the preceding month,
owing chiefly to a reduced volume of cattle
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slaughter. Compared with a year ago, the
slaughter of all classes of livestock, with the
exception of sheep, was in smaller volume.
The total value of sales billed to domestic and
foreign customers by 53 meat-packing firms
in the United States, as reported by the Chi-
cago Federal Reserve Bank, increased 8 per
cent over December, but was 4 per cent under
a year ago. The total value of sales during
the year 1926 is reported at 2 per cent greater
than in 1925. Storage holdings of meat in-
creased during the month, although decreases
took place in beef, lamb, and miscellaneous
stocks.

Sugar meltings of 290,613 tons during the
month were larger than in the previous month
but were approximately 20 per cent less than
in January of a year ago. Sugar stocks of
177,791 at the end of January were about twice
as large as a year ago. Prices have fluctuated
within a relatively narrow range, a reduction
taking place in the middle of February bring-
ing the level to $5.95-$6.05 per 100 pounds
at New York.

BUILDING

Awards of building and engineering contracts
in January, as reported for 37 States east of the
Rocky Mountains by the F. W. Dodge Cor-
poration, represented a cost of construction 28
per cent.less than that reported for December
and nearly 16 per cent under the valuations
reported for this area last year in January.
These comparisons, however, are in each case
with months of exceptionally large awards.
The December total, which exceeded the total
for December of any earlier year, included de-
ferred entries for certain large undertakings,
and the total for January of 1926 included one
award in New York City for $50,000,000—an
amount sufficient, if it had happened to be
reported in the month preceding or following,
to have changed materially the percentage in-
crease or decrease over the year. Although the
percentage decrease shown for January indi-
cates a very considerable shrinkage in the
dollar volume of contracting, values reported
this year nevertheless exceeded values reported
for January of 1925 by 24 per cent, and were
in excess of values reported for this month in
any earlier year by a wider margin.

The net decrease over the month for the 37
States, amounting to $153,000,000, covered
decreases of $111,000,000, or 49 per cent, for the
New York Federal reserve district, of $36,000,000,
or 39 per cent, for the Chicago district, of
nearly $16,000,000, or 51 per cent, for the

Boston district, of $4,000,000, or 50 per cent,
for the Minneapolis district, and smaller
decreases for the St. Louis, Kansas City, and
Dallas districts. These decreases were par-
tially offset by increases for the Philadelphia,
Cleveland, Richmond, and Atlanta districts.
In comparison with values reported for Janu-
ary of last year, the net decrease for the 37
States, amounting to $73,000,000, covered a
decrease for the New York Federal reserve
district of $79,000,000, relatively large de-
creases for the Atlanta and Boston districts, .
relatively large increases for the Cleveland and
Philadelphia districts, and less considerable
changes for other districts. Awards during
February were also somewhat smaller than in
that month of last year. :

Decreases for January are shown for awards
covering all types of building and engineering
construction work, excepting for commercial
buildings, the decreases being very considerable
for public works and utilities, residential build-
ings, and industrial buildings. In comparison
with January of last year, the larger decreases
are for industrial and for residential buildings.

Valuations reported in January for contem-
plated projects totaled $756,000,000, the cor-
responding total for January of last year being
$852,000,000. Smaller valuations in the aggre-
gate were reported this year than last for
projected residential and industrial buildings
and larger valuations this year for public
buildings.

A decrease of 26 per cent over the month is
recorded for the valuation of building permits
issued in 168 selected cities, and a decrease of
9 per cent from valuations reported by these
cities last year for January. Compilations for
the several Federal reserve districts give a
smaller total permit valuation and a smaller
number of permits issued this year for these
cities in each of the 12 districts, excepting that
larger valuations were reported this year for
the Cleveland and the Chicago districts. Jan-
uary reports of permit valuations to the F. W.
Dodge Corporation, from the building depart-
ments of 204 cities, give larger valuations this
year than last for 92 cities and smaller valua-
tions this year for 112 cities.

No material change was recorded for the
labor cost of building in January. Only slight
changes in this cost were recorded during the
last half of 1926, although the wage level
maintained in the construction industries dur-
ing this period was somewhat above that of the
opening month of last year. A decrease in the
cost of building materials is indicated by the
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wholesale price index of the Bureau of Labor
Statistics, which fell off from 173 (on 1913
prices taken as 100) in December to. 170 in
January. This index declined from 178 in
January a year ago to 171 in June, and in-
creased in November to 174. Price declines in
January, under conditions of sustained wage
rates, tended to reduce the cost of building.

WHOLESALE AND RETAIL TRADE

Distribution of merchandise through chan-
nels of wholesale and retail trade declined
more than is usual between December and
January, and in most lines of trade sales were
smaller than in January, 1926. With the
exception of the seasonally large volume of
retail trade during the Christmas trading sea-
son, the decline in January reflects a continu-
ation of the slight slowing down in the rate of
merchandise distribution that began early last
autumn. Lower prices in recent months than
in the preceding year partly account for the
reduction in the value of sales for the country
as a whole, but declines in both wholesale and
retail sales have been significant in certain
agricultural sections, reflecting, in general,
smaller purchases by rural consumers.

Stocks of merchandise carried by wholesale
firms increased slightly in January in antici-
pation of the usual seasonal expansion in sales
in the early spring, but in most lines they
continued smaller than a year ago. Inven-
tories of department stores, on the other hand,
continued to decline in January as is customary
during that period when retail firms generally
take mnventory, and at the end of the month
they were lower than at any time in almost
two years.

Wholesale trade.—Trade of reporting whole-
sale firms continued to decline in January, and
the Federal Reserve Board’s combined index
of sales of six leading lines reached the low-
est level for January since 1922. Sales of
meats, groceries, dry goods, and hardware
were smaller than in January of last year,
while those of shoes and drugs were slightly
larger. Smaller sales of groceries, dry goods,
and hardware than in January, 1926, were
reported in nearly all sections of the country,
but the largest declines in these lines were 1n
the Atlanta, St. Louis, and Minneapolis Fed-
eral reserve districts. Sales of reporting whole-
sale dry goods firms were 9 per cent smaller
than in January of last year, and sales of silk
goods and of cotton commission houses were

also less than a year ago. Farm implement
and agricultural machinery sales, which began
to decline in the autumn of 1926, continued
smaller in January than in the corresponding
month of last year. Orders for machine tools
placed with firms reporting to the National
Machine Tool Builders’ Association also con-
tinued to decline in January and were 16 per
cent smaller than a year earlier.

Inventories of merchandise carried by whole-
sale firms engaged in leading lines increased
in January in anticipation of the usual seasonal
expansion in sales in the spring. Compared
with a year ago, however, stocks in all leading
lines except meats continued in smaller volume.
Stocks of groceries were 10 per cent smaller for
the country as a whole, and declines were
reported “in nearly all sections of the country.
Stocks of dry goods were 21 per cent smaller
than in January, 1926, and those of hardware
were about 9 per cent less. Accounts receiv-
able of reporting firms outstanding at the end
of January were smaller than in December.
Compared with a year ago, accounts receivable
were larger for shoe and hardware firms, but
were smaller for grocery, dry goods, and drug
firms.

Retail trade.—Retail trade showed more
than the usual seasonal decline in January
from the high levels reached in the closing
months of 1926. Sales of department stores
and mail-order houses were slightly smaller than
in January of last year, while sales of chain
stores, owing partly to an increase in the
number of stores in each chain, continued
larger than in the corresponding month of last
year.

Smaller department-store sales than in Jan-
uary, 1926, were reported in eight Federal re-
serve districts, the largest declines being in the
Philadelphia, St. Louis, and Dallas districts.
In the Boston, New York, Kansas City, and
San_Francisco districts sales were larger than
in January, 1926, and the largest increase,
amounting to 4 per cent, was in the San
Francisco district.

Merchandise inventories of department stores
were further reduced in January, and at the
end of the month the Federal Reserve Board’s
index of department-store stocks was at the
lowest level for any month since January, 1925.
Smaller stocks than in January of last year
were reported by stores in all Federal reserve
districts except in the Boston and San Fran-
cisco districts, where they were slightly larger.
In the Dallas district inventories were 14 per
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cent smaller than last year, the largest decline
for any district.

The rate at which inventories were turned
over in January was practically the same for
the country as a whole as in January of last
year. It was slightly higher, however, in the
New York, Philadelphia, Minneapolis, and
Dallas districts and lower in the Richmond,
Atlanta, Chicago, St. Louis, and San Francisco
districts.

TRANSPORTATION

Freight-car loadings fell off in January, but
were in excess of loadings last year in this
month, the excess representing principally
increased shipments of coal. Usually loadings
increase seasonally in January over December.
Decreases from December totals thi§ year are
recorded for each of the seven transportation
districts excepting the Pocahontas and the
northwestern districts, and increases over last
year for each of these districts, excepting the
northwestern and the central western. In
February, to February 19, freight continued
to move in larger volume this year than last.

Loadings for each general class of freight
fell off over the month, excepting for livestock
and forest products. For merchandise in less-
than-car lots, including miscellanous freight—
a general classification covering principally
shipments of manufactured products—loadings
in January were in the same volume this year
as in 1926, although decreases for this classi-
fication are shown for the eastern, Allegheny,
and central western districrts, and increases
for the Pocahontas, southern, northwestern,
and southwestern districts. All other classes
of freight, excepting coal—including grain,
livestock, coke, forest products, and ore—
moved in smaller volume this year than last
during January, the decreases being, however,
excepting in the case of coke, relatively small.

During January the roads maintained an
average surplus of 295,000 freight cars avail-
able for service, including 168,000 box and
79,000 coal cars. The average surplus de-
creased to 87,000 cars in October, increased
in November to 112,000 cars, and in December
to 204,000 cars. The January average ex-
ceeded that shown for any earlier month since
July of 1925.

AGRICULTURE

Marketing of farm products, although show-
ing the usual seasonal decrease from the pre-
ceding month, was larger in January than in
the same month of a year ago  Larger receipts

of cotton, vegetables, fruits, and tobacco
account for the increase in the yearly com-
parison. Market receipts of livestock were
approximately in the same volume as in
January, 1926, while receipts of animal prod-
ucts and grains were smaller. The export
movement of cotton, wheat, tobaceo, and fruits
and vegetables continued at a higher level than
a year ago, while exports of meat products were
in smaller volume. The Department of Agri-
culture’s index of agricultural exports was
150 for January, compared with 111 for a year
ago, the increase representing largely increased
shipments of cotton and wheat.

Farm prices, as indicated by the Depart-
ment of Agriculture’s index, advanced from
126 on January 15 to 127 on February 15.
The increase was largely accounted for by
advances in the price of grains, meat animals,
and cotton.

Cotton.—Picking of cotton thai remains in
the fields continued in January and February,
although work was frequently delayed on
account of unfavorable weather. Much of
this late picked cotton is of low grade, but
reports indicate that the demand for these
grades is active. Marketing of cotton thus far
this season has been much larger than last year.
Consumption by American mills has been
larger each month since the beginning of the
season than in 1925-26, and for the entire
period, August through January, it was 8 per
cent larger than last year. Exports have
increased rapidly since early in the autumn,
and for the season to date they have averaged
23 per cent larger than in 1925-26. The
following table shows in detail a.comparison
of exports and consumption for the first six
months of the 1925-26 and 1926-27 seasons:

ConguMPTION AND ExporTs OoF CoTTON

[In bales]
. Perﬁzentage
= _. change

192526 1926-27 from pre-

vious year
Consumption:
ugust.___ 448, 665 500, 652 +11.6
September._ 483,082 571,105 ~+18.2
October.... 544, 097 568, 532 +4.5
November. - 543,488 583, 950 +7.4
December ..o 576,216 605, 217 +5.0
N3 (V10 582,315 604, 584 +3.8
Total oo eee 3,177,863 | 3,434,040 +8.1
Exports:

August. ..o 315, 825 391,329 +23.9

September. —— - 752,324 704, 584 “+-5.
October.... 1,421,482 | 1,369,820 —3.6
November. | 1,206,786 | 1,486,224 +423.2
December. 984, 061 | 1,531,297 ~+-55. 6
January.-.-.. 749,967 | 1,115,792 148.8
Total coe e e e 5,430,445 | 6,689,046 +23.2
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Stocks oF CoTToN ON JANUARY 31

[In bales}
Percentage
1926 | gehense
vious year
Cotton on hand:

In consuming establishments.| 1,815,232 | 1,852,987 42.1

In public storage and com- .
presses, 5,180,988 | 6,070,020 +17.2

Stocks of cotton carried by domestic mills,
as shown in the above table, were only slightly
larger at the end of January than a year
earlier and indicate that mills have not accumu-
lated supplies rapidly thus far this season.
Stocks at public warehouses, on the other hand,
are approximately 900,000 bales, or 17 per
cent larger than last year.

Further analysis of the distribution of the
large volume of exports among the leading
cotton manufacturing countries shows that
all of these countries have taken more cotton
this year than in 1925-6. Increases, however,
were largest for Germany, Japan, and the ““all
other” group of countries. As a result of this
large increase to Germany exports to that coun-
try for the six months were larger than those
to Great Britian, which has heretofore been
the largest foreign purchaser of American cot-
ton. A year ago, however, exports to Ger-
many were sharply curtailed because of the
general business recession. Exports to differ-
ent countries thus far this year are as follows:

Exrorrs oF CorroN T0 DIrFERENT COUNTRIES,
AUGUST THROUGH JANUARY

. =5 > Percentags
Country 192528 1926-27 increase

United Kingdom c.ooovocnmannne- 1,588,672 | 1,682, 550 +5.9
France - - oo 644, 553 722,771 +12.1
f 721 5 R - 409, 847 498, 827 +21.2
Germany —.-ccececmcmavanacamaane 1,236,079 | 1,822, 752 +47.4
Other European countries..._._.. 628, 097 718, 914 +14.5
Japan . ..ooooacicaces —- 726, 120 891, 396 +22.8
All other ... oo 197,077 353,802 +79.5

The price of cotton continued in February at
about the same level as in January, and on
February 25 the closing price for middling cot-
ton in the New Orleans market was 13.9 cents,
compared with 13.2 cents a month earlier and
11.9 cents early in December, when the low
price for the season was reached.

Cottonseed products—Activity in the cot-
tonseed products industry has been maintained
at a higher level since the beginning of the
present season than in 1925-26 and for the

six months, August through January, 5,267,000
tons of cottonseed, compared with 4,885,000
tons in 1925-26, were received at mills. The
proportion of these crushed was larger than in
the preceding year, and stocks of seed on hand
at the end of January were slightly smaller
than in January, 1926. Shipments of all pro-
ducts, from the mills, except linters, were also
larger than last year. Stocks of these pro-
ducts, except cake and meal, on hand at the
mills on January 31 were somewhat larger than
on the corresponding date in 1926. Exports

1 of both crude and refined oil were considerably

smaller during the six months period than in
1925-26, but exports of cake and meal and lin-
ters were larger.

Grains.—The condition of the wheat crop,
according to reports of the Weather Bureau of
the Department of Agriculture, continues to
be fair to good in most sections. Warm weath-
er and general precipitation have promoted
the rapid growth of winter cereals in the South,
although more sunshine is needed in parts of
the Southwest.

Wheat prices fluctuated within a narrow
range during January, average weekly prices of
all classes and grades advancing from $1.36 to
$1.38 during the first two weeks and remaining
at $1.37 during the last half of January and
early February. In the second week of Febru-
ary, however, prices declined slightly as the
exports of Argentine wheat to European mar-
kets assumed large proportions. The move-
ment from Argentina for the season through the
middle of February totaled approximately
30,000,000 bushels, or more than twice the
amount exported in the same period a year ago.

Mills reporting to the Bureau of the Census
ground 274,024,000 bushels of wheat in the six
months period ending December 31, 1926.-
This is 11,000,000 bushels more than in the
same period in 1925. Stocks of wheat held by
this group of mills on December 31 totaled
116,000,000 bushels, compared with 103,000,000
a year ago. Net exports during the same pe-
riod totaled 138,000,000, which is nearly three
times as large as exports in the similar
period of 1925. The monthly volume of ex-
ports, although maintained at relatively high
levels, has declined each month since August,
with a total for January of 12,619,000 bushels.

The visible supply of corn has continued to
increase and after the middle of February
reached a new high level of 43,571,000 bushels.
The increase from January 1, however, has been
somewhat less than in 1926, bad roads in many
sections having retarded the movement from
the farms. The market price remained prae-
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tically unchanged during January and the first
week in February, but declined in the middle
of the month, as receipts continued heavy with-
out any material improvement in the demand.
Western shipments of corn have been in approx-
imately the same volume as a year ago, while
shipments to the South and Southwest have
been somewhat lower, due to the increased
supplies of corn, oats, cottonseed, grain sor-
ghum, and other feed crops in the Southern
States. While farm prices in the main Corn
Belt States have been on about the same
level as a year ago, the farm price for the
country as a whole is slightly lower, due to the
fact that increased local supplies are available
in States which last year failed to produce
sufficient for their own needs. In 1925, 77 per
cent of the corn crop was produced in the 12
North Central States, while in 1926 only 67 per
cent of the total crop was produced there.

Visible stocks of oats, barley, and rye con-
tinue lower than a year ago, although in the
case of rye there is but little change. The rye
market has displayed independent strength as a
result of increased inquiry from export sources,
while oats and barley declined slightly in the
first half of February.

Livestock.—Western ranges have generally
supplied sufficient feed for all livestock up to
the close of January, and feeding has been
light except in areas where dry conditions cut
the 1926 grass crop, according to the western
range report of the Department of Agriculture.
Range feed wasreported good in the Sout‘lwest
and there was sufficient moisture to give early
feed a good start in California, Texas, and
Arlzona According to the same report, both
cattle and sheep have wintered well, with light
losses.
~ The market for beef cattle in January was
generally strong, with a substantial advance
taking place for the better grades of beef which
hitherto have been at a considerable discount
due to the plentiful supplies. The average
price of beef steers was higher and stocker and
feeder cattle were lower than in January of a
year ago. The volume of inspected slaughter
of cattle was about 11 per cent less than in
December and 4 per cent less than in January
of a year ago. The total number of cattle in
the United States on January 1, according to
the estimate of the United States Department
of Agriculture, showed a decrease of 1,627,000
head, or approximately 3 ‘per cent, reﬁectmg
8 contmuatlon of the trend which has been
evident since January, 1922, as indicated in the
accompanying chart. All geographical regions

showed a decrease for the year except the South-
west, where expansion in Texas and Oklashoma
amounted to 4 and 7 per cent, respectively, the
increase for the entire group being 3 per cent.
The North Central group of States, represent-
ing largely the Corn Belt, had the largest
decrease, approximately 5 per cent, with the
percentage decline running highest in Illinois,
Towa, Nebraska, and Kansas. In the West,
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there were also reductions in Montana and
Arizona, owing largely to the unfavorable range
conditions of last summer. Although the num-
ber of cattle decreased, the total value increased
$140,000,000, compared with a year ago.

The average prices of livestock at the Chi-
cago markets for January, with comparisons, are
reported by the Chicago Federal Reserve Bank
as follows:

AvErAGE PricEs oF Live Srock
[Per hundred pounds at Chicagol

Week Months of —

ended January,

Felg.le, January, | Decem- | 1926

1927 ber, 1926

Native beef steers (average)..| $10.50 $10 20 $10 25 $9. 65
Fat cows and heifers. ... 6.75 40 6. 65
Hogs (bulk of sales) _ - 12.00 11 95 11 65 11. 95
Yearling sheep..__.. R 10.75 10. 25 9.20 12.70
Lambs (aVerage) ccccvcvcmmcee 12,80 12.55 12.40 15.25

The number of hogs slaughtered under Fed-
eral inspection in January increased approx-
imately 3 per cent over the preceding month
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and was in about the same amount as in
January of 1926. Because of the lower average
weight of the animals marketed this January,
however, the volume of slaughter measured in
pounds decreased by 2 per cent in the yearly
comparison. Prices showed some irregularity
during the month, but, on the whole, dis-
played an advancing tendency. The average
price per hundred weight of all hogs slaugh-
tered under Federal inspection during January
was $11.90, compared with $11.55 in December
and $12.05 in January of a year ago.

The estimated number of hogs on farms on
January 1 increased 481,000 head, or 1 per cent
over a year ago, but 3,032,000 less than on
January 1, 1925. All regions increased in
numbers except the North Central States,
where a decrease of 610,000 head was indi-
cated. Of the 12 States in this group, only
three, Minnesota, Michigan, and Missoursi,
showed an increase—nearly 2 per cent. Three
States, South Dakota, Nebraska, and Xansas,
accounted for a decrease of 416,060 head, or
between 4 and 5 per cent of their 1926 hold-
ings. As in the case of cattle, the Southern
States also showed a marked increase in the
number of hogs. In the South Central group
of States there was an increase of 680,000 head,
Texas alone showing an increase of 250,000
head. The total estimated value of all hogs
on farms on January 1 increased $47,000,000
over g year ago.

The lamb market showed some strength in
January, and the average price per hundred
pounds of inspected slaughter advanced ap-
proximately 24 cents over December. Prices
made additional gains during the first half of
February. The volume of inspected slaughter,
which was only slightly less than in December,
was the largest for the month since 1915.

The estimated number of sheep on farms on
January 1, 1927, for the fifth successive year
showed an increase, the total being 2,045,000
higher than a year ago, an increase of more
than 5 per cent. The total farm value of all
sheep, however, declined by $12,400,000 in the
yearly comparisons. The largest growth in
numbers took place in the North Central and
Southwestern States, the increase in the former
group being accounted for, in part, by the ex-
pausion in feeding operations. The largest in-
crease for an individual State was in Texas,
where there was an increase of 707,000 head,
or an increase of about 20 per cent. New
Mexico, Utah, Nevada, and California showed
an increase of approximately 10 per cent. In

Montana, Nebraska, and Colorado there was
a reduction in numbers, the decrease in the two
latter States- of approximately 25 per cent,
being largely accounted for by a decrease in
feeding operations, while the reduction in Mon-
tana probably reflected the drought conditions
of last summer.

Dairy products.—After recovering from the
sharp decline in the latter part of December,
butter prices displayed weakness in early
January, but toward the end of the month
maintained a firm position which was con-
tinued into the first three weeks of February.
Much of the earlier losses were regained in the
advance which took place during the course
of the month and; although the average price
of butter at New York for January was 5.6
cents lower than for December, it was 4.4 cents
above January of a year ago. The condition
of foreign markets continued to be a factor in
the price situation, inasmuch as the spread be-
tween London and New York ‘quotations at
times slightly exceeded the tariff differential
of 12 cents. On February 10 finest New
Zealand butter was quoted at London at the
equivalent of 38 cents, against a comparable
quotation of 51 cents in New York. Market
receipts at leading centers inecreased but
slightly during January, and at the close of the
month total cold-storage holdings of 17,967,000
pounds were slightly less than half as large as
a year ago. The out-of-storage movement
also has been more active than a year ago.

Wisconsin cheese prices advanced a cent
during January, and the average price of 25.5
cents for the month was also a cent above the
January level of a year ago. During the lat-
ter part of the month and in the first half of
February, however, prices declined slightly.
Receipts at the four leading markets since the
first of the year have decreased approximately
12 per cent compared with the same period a
year ago. Storage stocks at the end of Jan-
uary totaled 13,929,000 pounds, compared
with 21,103,000 a year ago.

Fruits and vegetables.—With a larger acre-
age and a more advanced season than a year
ago, the car-lot movement of fruits and vege-
tables has been active, with shipments during
January and the first half of February run-
ning about 50 per cent higher than a year ago.
With increased market supplies, prices have de-
clined for most classes although apples and
some lines of the more tender truck crops,
which were reduced in quantity by freezing
weather, showed gains.
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The apple market improved after reaching
low levels in December, and during January
and February there were various gains of from
25 cents to $1 per barrel in city markets and
leading varieties of northwestern boxed apples
reached the season’s top prices in producing sec-
tions. The export trade has continued active,
approximately 6,000,000 barrels being exported
from the United States and Canada during the
present season. The Department of Agricul-
ture indicates that this active export move-
ment will likely continue late in the spring be-
cause of the severe shortage of home grown
apples in Europe. ‘

With the decline in potato prices of from 25
to 50 cents, which took place in January and
February, quotations in various producing sec-
tions fell below $2 per 100 pounds. Shipments
from late producing sections have been less
than a year ago, while those from Maine and
Pacific cosst regions have been larger. Ac-
cording to the Department of Agriculture,
farmers report an intention to plant a consid-
erably increased acreage during the coming
season, approximately 13 per cent.

Shipments of citrus fruits have assumed large
proportions, with orange shipments from
Florida and California running much higher
than those of last season. Florida produc-
tion has been reduced by unfavorable weather
conditions, but a movement of 13,000 car
loads after February 1, has been. estimated.
Grapefruit, also, is reported to be more plentiful
than a year ago.

Tobacco,—Marketing of tobacco in the
Virginia and Carolina markets declined further
in January, but sales were larger than in
January of last year. In Kentucky, on the
other hand, marketing of burley and dark
tobacco increased rapidly in January. Sales
of burley tobacco were larger than in January
of last year, but those of western dark tobacco
were smaller. Prices received for bright to-
bacco by growers in Virginia and North
Carolina continued higher than a year earlier,
but prices for dark tobacco in Virginia markets
continued considerably lower than a year ago,
averaging $3.62 per 100 pounds in January,
1927, compared with $15.99 in January, 1926.
Average prices received by growers in Kentucky
for burley and dark tobacco were also lower
than last year, averaging 13.79 cents a pound
for burley tobacco and 7.12 cents a pound for
other types. Generally higher prices for bright

tobacco this season than last year and lower
prices for dark tobacco reflect the continued
growth in the demand for bright tobacco which
is used in the manufacture of cigarettes and a
decline in the use of dark tobacco.

In commenting on the outlook for tobacco
in 1927 the Department of Agriculture says:

The major factors affecting the tobacco industry in
1927 are the world-wide tendency of consumers to
adopt the cigarette habit in preference to other forms
of tobacco consumption, and the increased foreign
competition with which American growers of nonciga-
rette types are confronted. Indications of the con-
tinued drift toward cigarettes are unmistakable and
are of fundamental significance to tobacco growers.
Growers of cigarette tobacco have before them an
expanding market (but not one that will stand heavily
increased acreage) and no serious foreign competition,
whereas the producers of dark-fired and dark air-cured
export types are faced with increased foreign competi-
tion in a market which itself is undergoing contraction.

BANK SUSPENSIONS AND COMMERCIAL
FAILURES

Bank suspensions.—During January, 1927,
128 banks, with deposits of $35,995,000, were
reported to the Federal reserve banks as having
suspended operations on account of financial
difficulties, as against 114 banks, with deposits
of $45,120,000, reported for the preceding
month and 65 banks, with deposits of $17,220,~
000, reported for January, 1926. Of the banks
that suspended in January this year, 101 were
nonmember banks and 27 were members of
the Federal reserve systern—18 of them
national and 9 member State banks. Nearly
half of the suspensions occurred in five States—
South Carolina, Minnesota, South Dakota,
Iowa, and Texas.

Fourteen banks that had previously sus-
pended: were reported to have resumed opera-
tions again during January—in the Cleveland
district, 1 nonmember bank in Ohio; in the
Richmond district, ! nonmember bank in
South Carolina; in the Chicago distriet, 1 non-
member bank in Jowa; and in the Minneapolis
district, 1 national bank in Montana and 10
nonmember banks, 1 in Michigan, and 9 in
South Dakota. The accompanying figures for
suspended banks represent, so far as can be
determined, banks which have been closed to
the public by order of supervisory authorities
or by the directors of the banks on aceount of
financial difficulties, and it is not known how
many of the institutions thus reported may
ultimately prove to be solvent.
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BANK SusrENsIiONs DURING JANUARY, 1927

All banks Member ! Nonmember
Federal reserve
districs Num-| Total |Num- Total |[Num- Total
ber | deposits 2| ber | deposits? ber |deposits?

All districts__.]  128($35,995,000 27/$11,336,000|  101($24,159,600

Boston..._.

New York. .o | omom oo -
Philadelph: RO FORE (RN SO (RN
Cleveland... 1] 440,000 4| 996,000
Richmond 2| 1, 860, 000 13| 3,409, 000
Atlanta_.. 14; 4,940, 000
Chicago.._ 6| 1,993,000 8! 2,257,000
St. Lowis oo 15 2, 864,000 1| 398,000 14 2, 466, 000
Minneapolis......_. 27| 8,678,000 8} 2, 534, 000 19} 6,144, 000
Kansas City...-.... 10| 2,332, 000 1) 352,000 9] 1, 980, 000
Dallaseeccuoccwmnnns 20; 4,791, 000 4| 3,169,000 16| 1, 622, 000
San Francisco......_ 8 1,435,000 4! 1,090, 000| 4| 345,000

1 Comprises 18 national banks with deposits of $5,717,000 and 9 State
member banks with deposits of $6,119,000.

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

During the first three weeks of February, 54
banks, with deposits of $26,396,000, were
reported as having suspended operations dur-
ing that period. Of these, 39 were nonmember
banks and 15 were member banks—13 of them
National and 2 State institutions. Ten non-
member banks and one national bank which had
previously suspended were reported to have
resumed operations during the period.

Commercial failures.—During the month of
January, 2,465 commercial failures, with liabil-
ities of $51,290,232, were reported by R. G.
Dun & Co. Both number and liabilities were
larger than in the preceding month or in the
month of January, 1926, the total number of
failures being in fact larger than in January of

any - year since 1922. Commercial failures
during January, 1927, are shown in the follow-
ing table, by class of enterprise: '

CoMMERCIAL FAILURES DUrING JANUARY

Number Liabilities
Class of enterprise
1927 1926 1927 ? 1926
All classeS.cuo o ooooooeos 2,465 | 2,296 |$51, 290,232 | $43,651, 444
Manufacturing_..____ U, 501 510 | 19,996,202 | 16, 083, 956
Trading_._...__..__ | 1,842 1,696 | 24,530,455 | 21,511,872
Agents, brokers, ete_......... 122 90 | 6,763,575 6, 055,622

The number and liabilities of commercial
failures during January, 1926 and 1927, are
presented in the following table, by Federal
reserve districts:

ComMmrciaL,  FArLores DvuRING JANUARY, BY
FEDERAL RESERVE DisTRICTS
Number Liabilities
Federal reserve districts
1927 1926 1927 1926

Total . oo 2,465 § 2,206 951,290,232 | $43, 651,444
Boston 269 211 | 3,775,982 6, 691, 046
New York_ . _.______. 451 466 | 12,378, 664 8, 626, 584
Philadelphia_________________ 96 56 | 2,482,158 | 1,348,759
Cleveland 220 244 | 3,048,821 | 5,581,160
Richmond.____.___ ... ... 170 182 | 3,533, 544 3, 516, 504
Atlanta__________ 7T 148 80 | 2,769,484 | 1,355,434
Chicago 380 316 | 8,967,726 8, 180, 404
St. Louis.. oo ... 145 136 | 6,728,951 2,116, 266
Minneapolis- S 106 113 | 1,161,290 1,298,783
Kansas City- ——— 126 147 | 1,642,848 1,348,728
Dallas. .o e 134 108 | 2,348,320 1,457,718
San Francisco. .cocowocamaeeoo 220 237 | 2,452,444 2, 130, 060
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THE NEW INDEX OF INDUSTRIAL PRODUCTION

SELECTION OF DATA AND METHODS OF CON-

STRUCTION !

In the February BuLLETIN the board’s new
index of industrial production was presented,
together with a brief statement regarding the
purpose and scope of the index and the method
of its construction. The present article de-
scribes more fully the selection of data included
in the index and the methods of construction
employed.

Characteristics of the index.—The principal
characteristics of the new index, as described
in some detail in this article, may be sum-
marized as follows:

(1) Employment of primary data, of con-
siderable variety, all of which provide current
indications of the volume of production of
principal industries, expressed in physical
quantity units.

(2) A base period (1923-1925=100) that is
recent and broad.

(3) Adjustment of primary data, reported for
the calendar month, for changes from month
to month in the number of working days.

"(4) Computation of the index by the so-
called aggregative method, which is considered
to be more accurate than other methods and
has certain other technical advantages.

(5) Assignment to series for given indus-
tries of such weights as enable these series to
have an influence on the index in proportion to
the importance not only of the industries di-
rectly represented, but also of certain related
industries for which satisfactory series are not
currently available.

(6) Combination of indexes computed by
different sets of weights, derived from avail-
able primary data for different years, in such
a way as to allow, so far as possible, for changes
during recent years in the importance of dif-
ferent industries relative to one another.

(7) Adjustments for usual seasonal varia-
tions by the use of data for a period that ex-
tends to the end of 1926 and by methods that
have been developed during recent years.

The figures for the combined index of in-
dustrial production and the indexes of manu-
factures and minerals were given in the Feb-
ruary Burietin., The indexes for the various

1 Acknowledgement is due to Mr. Woodlief Thomas, of the Division
of Research and Statistics, for special work in planning the construc-
tion of this index and to Miss Aryness Joy, of the Department of Eco-
nomies, Mount Holyoke College, for assistance in deriving adjustments
for seasonal variations.

industrial groups by months since 1919 are
given at the end of this article, and the figures
for the combined index are given on page 189.

Selection of data.—Statistics indicating cur-
rent changes in the volume of production that
can be promptly and reliably obtained are
limited to a relatively small number of the
thousands of products of industry, but those
figures which are available and suitable for
use in this index either directly measure or
indirectly indicate the production of a large
portion of the more important industries.
For example, fluctuations in the production of
steel ingots fairly adequately measure con-
current movements in more advanced stages of
steel manufacture and less closely represent
the broader swings of manufacturing activity
in industries making finished products from
steel. In some industries, the textiles, for
example, no statistics of products are available,
but figures showing the current consumption
of certain basic raw materials by the mills are
used. These data represent the output of a
large number of products.

On this basis of measurement the industries
directly represented in the index of manu-
factures had in 1923 a value added by the
process of manufacture of $10,000,000,000,
and the major industrial groups directly and
indirectly represented had a value added of
$20,000,000,000—80 per cent of the total of
$25,000,000,000 for all manufacturing indus-
tries. In the minerals index the representation
is all direct, and the products included had an
average value for the three base years, 1923 to
1925, of $3,360,000,000—77 per cent of the
total for all minerals produced in those years.
Some of the more important manufacturing in-
dustries not included in the index are canning,
butter and cheese, certain chemicals and drugs,
railroad repair shops, and musical instruments.
Others which are only indirectly represented by
subsidiary industries are machinery and equip-
ment, clothing, furniture, and printing and
publishing of books and magazines.

Since the scope of the index is prescribed by
the requirement of currentness, it includes only
manufactures and minerals. These industries
conform to the purpose of the index and have
these characteristics in common, that their
output can be measured in physical units and
that the volume of their operations can be
controlled on a short-time basis. In the con-
struction industry, on the other hand, which is
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excluded, there is no satisfactory unit in which
actual physical output during a month can be
measured, and the output of agriculture, which
is also excluded, is essentially annual in char-
acter. Construction and agriculture are, how-
ever, not completely without representation in
the index, because of the inclusion of building
materials production and of industries in which
farm products are basic raw materials, such as
flour, sugar, meat packing, tobacco products,
textiles, and leather. Farm products such as
fresh milk and fresh fruits and vegetables, for
which there is no measureable intermediate
process of production between harvesting and
consumption, are necessarily omitted from the
index. With the increasing mechanization of
economic activities, the use of farm products as
raw materials in manufacture has increased
more rapidly than the total consumptionof these
products and therefore they have become of
relatively greater importance in the index.

In addition to the general requirements that
data represent the current output of manufac-
turing ‘and mining industries, there are cer-
tain prerequisites relating to the characteristics
of the individual statistical series used in the
index. In brief, each set of statistics must be
reliable as to source and uniform as to content
throughout the period of its inclusion. It
must also be available monthly, at least since
the beginning of 1923, in order 6o provide
data for the base, and figures for a longer
period are desirable in order to furnish a
more comprehensive basis for estimating typi-
cal seasonal variations. Finally, the figures
must be available for use fairly promptly—
within four of five weeks at the most—after
the end of the month to which they refer. It
has been necessary in several cases, in the
absence of more satisfactory fizures, to use
data which do not fulfill all of these require-
ments, but the exceptions are usually of minor
importance.

Industries and industrial groups repre-
sented and the actual statistics used, together
with their sources and relative importance,
were published in the February BuLLeTiN in
Tables V and VI, pages 102 and 103. Kach
series selected was studied in order to deter-
mine the reliability of the source, what the
data actually showed, the proportion of the in-
dustry represented, and the uniformity of the
figures throughout the entire period in respect
to units, degree of representativeness, and the
like. In a number of cases adjustments had
to be made to secure uniformity; in others the
figures used are estimates obtained by com-

parison of various sets of data from different
sources. New series were incorporated into
the index, as they became available, by the pro-
cess of adding data for the new series to the base
aggregate. The use of the aggregative index
simplifies this process. Details regarding each
individual series in respect to sources, repre-
sentativeness, uniformity, length of time avail-
able, special estimates and adjustments, sea-
sonal variations, and weights are in the files of
the Division of Research and Statistics and
can be consulted there.

Daily average output.—The use of figures
representing average output per working day,
instead of total production during the calendar
month, was explained in the February BuiLe-
TIN. One of the principal objects of this adjust-
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Comparison of three indexes of manufactures to show effects of adjust-
ments for number of working days and for seasonal variations. Curve
1 is computed from data measuring total monthly output, curve 2
from data measuring daily average output, and curve 3 from data
measuring daily average output adjusted for seasonal variations.
Curves are all drawn on the same scale and are placed at different
levels on chart in order to show distinctly the month-to-month fluctua-~
tions of each one
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ment in the actual figures as reported was to
remove the influence of the varying number of
Sundays—and in some industries of Saturdays—
within the month, which affected comparisons
not only between adjacent months but also
between corresponding months of different
years. The number of working days in each
month for the various industries was arrived at,
as was previously stated, by an interdepart-
mental committee, which made a careful investi-
gation into practices observed in each industry
and in some cases in different divisions of an
industry.

This adjustment removes from the figures
as reported a variable and measurable factor
extraneous to the operation of business forces,
and comparison shows that this adjustment
makes a marked difference in the index. The
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two uppermost curves on the accompanying
chart illustrate the effect of using daily aver-
age figures as contrasted with monthly totals.
The top curve is the board’s old index of
manufacturing production, which was com-
piled from statistics of total monthly output,
and the middle curve shows the new index
computed from daily average data without
any adjustments for seasonal variations. The
first curve shows the influence of the varying
number . of working days in the different
months by the more erratic nature of its
month-to-month fluctuations, as compared
with the second curve, the differences being
specially evident whenever a long month
comes between two short ones, as in the case,
for example, of February, March, and April.

Adjustments for seasonal variations.—Re-
current seasonal movements, such as the reces-
sions in midsummer and midwinter and in-
creased activity in spring and autumn, that are
apparent in the middle curve on the chart, are
the resultant of more or less regular movements
in the many industries making up the index.
These movements for the different industries
vary widely in respect to season of activity and
recession and in respect to degrees of intensity.
In order to make adjustments for these recur-
rent seasonal variations it was necessary to ob-
tain for each month for each industry a set of
figures which indicate as nearly as possible only
seasonal movements, i. e., in which effects of
forces other than seasonal have been removed,
and to accomplish this the actual figure for a
given month was expressed in terms of a per-
centage of the monthly average for the 12-
month period of which the given month is the
seventh. In other words, the July figure was
expressed as a percentage of the average for the
calendar year, that for August was compared
with the average for the 12-months from Feb-
ruary to January, that for January with the
average of the months from the preceding July
to the following June, and so on for all months.
Since these 12-month moving averages have
in them no seasonal variations, the per-
centage deviations obtained show the full
seasonal variation for the given months.
They also frequently contain the influence of
other forces, however, and furthermore, the
seasonal movement is not exactly the same
each year. For these reasons corresponding
percentages are computed for as many years
as the data permit, and a typical figure is
chosen for each month from its whole array
of percentages. These typical items for ail
12 months are so adjusted as to average 100,

giving a figure for each month that represents
the percentage which production in that month
typically bears to average monthly production
for the year.

In selecting a typiecal figure for each month
from its array, no single type of average wasused
uniformlyin all cases, but the figure was adopted
which, on the basis of the original figures and the
final results, appeared to remove most satisfac-
torily the seasonal element from the series.
Strict adherence to a fixed method frequently
gave results, which, because of accidental varia~
tions in the figures, were decidedly untypical.
In a number of cases it was obvious that over
a period of years the character of seasonal varia-
tions was changing, and accordingly it was
necessary to provide for progressive changes in
the monthly correctives used to make seasonal
adjustments. In other words, seasonal adjust-
ments made in one year differed from those
made in another.

In order to adjust a figure for seasonal varia-
tions the daily average output for each month
was divided by the derived adjustment factor
for that month. For example, the total pro-
duction of steel ingots in December, 1925, was
3,970,918 tons, which with 25 working days in
the month made a daily average output of
152,728 tons, and the typical seasonal level of
daily average output of steel ingots in the
month of December is 98 per cent of the daily
average per year.  Dividing the actual daily
average output, 152,728 tons, by 98 per cent,
the quotient, 155,845 tons, is the seasonally
adjusted figure. The bottom curve on the
chart shows the manufactures index adjusted
for seasonal variations.

Base pericd.—The average for the years
1923, 1924, and 1925 has been selected as the
period to which the new index and all of its
components are referred as a common basis
of comparison, 1. e., this average is the 100
per cent of the index. The primary reason
for selecting this period is that, when the index
was under construction, it was the most
recent period available, and recentness for
the base makes the index more significant
for current comparisons for three reasons:
(1) it is familiar; (2) the current variations
of the individual series from the base are less
likely to be extreme than if a more distant
period is used; and (3) it permits the inclusion
of some sets of data which have been available
for only a short time. The use of three years
rather than one gives a broader basis of com-
parison and one which is not influenced to
the same extent by exceptional conditions.
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The three years chosen include for industry
as a whole two years of activity and one of
recession and recovery, and, furthermore,
among the individual indusiries there were
conditions in each of the years which would
have vitiated its use singly as the basis of
comparison between industries. The sharp
year-to-year fluctuations in coal production,
caused by strikes and their after-effects, illus-
trate the type of extreme movements which
might influence the base if it were confined
to a single year. Other examples of inter-
industry relations, which might be affected by
choice of base, are provided by contrasting
the wool and leather industries, which were
more active in 1923 than in 1924 and 1925,
with the petroleum refining and rubber tire
industries, which attained maximum output
in 1925. The use of the three years as a base
gives an average comparison between the
indexes for these industries more typical than
would be provided by the use of any single
year.!

Form of index of number.—After selecting
the basic data, making the necessary adjust-
ments in them, and determining the base
period, the next step in the process of con-
structing the index was to combine the figures
for individual industries into. a composite
expression of the flow of products from
industry as a whole. The basic data are
heterogeneous in a great many ways that
make their combination difficult. They are
expressed in a variety of noncomparable
units—tons, bushels, barrels, gallons, bales,
and others; some of them represent industries
far more important than others; some, further-
more, cover a larger proportion of the indus-
tries which they represent than do others;
ssome are actual products, some are raw ma-
terials consumed, some are products of one
stage of production and materials for another,
while others measure only the relative activity
-of machinery engaged in production.

In combining these figures therefore it was
‘necessary, in the first place, to express them in
terms of a common unit, and, in the second
place, to see that each series occupied a place
in the composite proportional to the relative
importance of the industry represented. Both
.of these ends were accomplished by one opera-

tion—the multiplication of the physical quan-
tity figures by factors which converted them
into values and at the same time gave them
the proper weight in the total. The values
thus computed were added for each date
separately and their aggregates were converted
into percentages of the base-period aggregate.
These percentages are the index numbers.

The aggregative form was selected for use
in this index because it is free from the statis-
tical bias inherent in many forms involving
averages of relatives; because its base can be
shifted freely without recalculation; and be-
cause it is simple to compute.?

Derivation and application of weights.—Both
for the purpose of conversion into a common
denominator and as an expression of relative
importance of the various industries, value
figures were selected as the basis of weight-
ing, since at a given time they probably rep-
resent the importance of industries relative to
one another better than any other available
indicator. In the case of manufactures, how-
ever, the total value figures reported by the
Census of Manufactures are not used as
weights, because they are made up to a large
degree of the cost of raw materials, which are
products of farms, mines, and forests, and of
other stages of manufacture, and do not repre-
sent the actual addition to the flow of goods
contributed by the manufacturing process
itself. For this reason, the weights for manu-
facturing industries are based upon value
added by the process of manufacture, which is.
total value less cost of raw materials. In
dividing industry weights among a number of
products—different kinds of paper, for exam-
ple—value figures were used.

In the minerals index the value of the average
annual output of each product for the three base
years, 1923-1925, was considered representative
of the relative importance of that product. The
weight factor for each mineral, therefore, was
obtained simply by dividing the phsyical quan-
tity into the value of production for these three
years. In the manufactures index, however,
the procedure of determining the weights was
more complex because each product was
weighted not only for its own importance but
also for the importance of the industry and to
some extent for that of the group of industries

1 This lessening of the variation between industries—of the dispersion
-of series—has also a technical advantage in that it diminishes the undue
influence on the composite index of extreme items among its components
by removing cause for the occurrence of such extremes. This is not so
important in an index of the aggregative type as in an average of rela-
tives, but the effect of dispersion among its components on any form of
-index is substantial, particularly if, as in the case of production indexes,
ithere are relatively few items.

3 The first two reasons given for using the aggregative were of con-
siderable importance in this case, because of the fact noted below that
the base pertod (1923-1925) and the period for which weights are available
for manufactures (1923) are not coincident, and such a combination in
averages of relatives is subject to bias. Furthermore, the extraordinary
dispersion in relatives for 1919, ranging for the year as a whole from 43
{or gasoline to 1,799 for shipbuilding, would make the bias particularly
arge.
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which it represents in the index. In other
words, each weight factor used is a combina-
tion of two factors, the first representing the
value added by manufacture per unit of the
product, and the second being a multiplier by
which that product is made to represent a
number of other products. These two steps
have been combined into one by simply assign-
ing to each series the value added for all the
industries that it represents in the index and
dividing this figure by the physical quantity to
obtain a weight factor. The following table
shows how weights were computed for the
textile industries:

CoMPUTATION OF WEIGHTS FOR THE TEXTILE

INDUSTRIES
Value added by manu-
facture, 1923 (in thou- .
sands of dollars) Physical | yaion
. volume, factor
Actual Assigned
Textiles and their prod- ’
b1 11 - T ceee| 4,078,760 | 4,080,000 (._..ooooo|-aeeaoe-
Cotton goods, including
small wares and lace__. 809, 523 | 2,020,000
Cotton consumption.| _..___..... 2, 020, 000 16,5158 | $310.00
Woolen and worsted
goods and carpets and
TUES oo cccmenan 541,835 | 1,856,000 |oco o [acaaena
Woolen and worsted
004 < e 439,827 |..
‘Wool consumption.__|. - 705,000 | 2 641, 607.0 1.10
Machinery activity..|- - 400, 600 31,044.9 | 383.00
Carpets and rugs,
WOOl_ e cccimmaaan 102, 008 250,000 | 21,0319 | 242.00
Silk manufactures........ 282,284 706, 000
Mill deliveries. - PN PR, 455, 000 1358.4 |1,270.00
Loom activity.oooooo oo, 250, 000 3859.7 | 290.00

1 Thousands of bales.

2 Thousands of pounds.

3 The physical volume figures are yearly totals of monthly figures
showing percentage of activity to total capacity. The weight factors are
abstractions derived from these.

The actual value added for the entire group
was distributed proportionately among the
three industries representing the group 1n the
index. For cotton this assigned value added
was divided by the number of bales of cotton
consumed by the mills during the year and the
figure obtained is the weight factor used in the
index for cotton consumption. In the woolen
and silk industries the respective values added
were divided among the component; series repre-
senting consumption and machinery activity in
accordance with their relative merits for index-
number purposes. This decision was based
upon a number of factors such as reliability,
erratic character of fluctuations, representa-
tiveness in respect to short-time and long-time
swings, and the like. Similar problems arose
in connection with nearly every industry and

many estimates and adjustments were neces-
sary. In some groups the industries for which
figures were available could not be considered
as representative of the entire group, as for ex-
ample among food products, where industries
are grouped according to use rather than
according to source, and in chemicals, where
data for the more representative industries of
the group are lacking. In such cases some
reduction was made in group weights. Another
group of industries for which weights were
reduced are those making finished articles
from semifinished materials already repre-
sented in the index, since a full weight for these
products would give them undue importance,
because they have already affected the produc-
tion of the materials previously included.
Examples are automobiles, locomotives, and
ships which are made from metals, lumber,
and other manufactured products. In a few
cases weights for individual industries or
products were lowered on the basis of inade-
qguate comprehensiveness or representativeness
of the figures available for use, as in the case of
brick production.

Because of the many peculiarities of the
physical quantity data as reported, some of
them giving output of products, others raw
materials consumed, and others machinery
active, and because of representation given
to each industry for other industries, these
weight factors, except in the minerals index,
are not prices, nor are they value added to
each unit of product by the process of manu-
facture; they are abstractions employed as
parts of a mathematical process and as such
they serve the two purposes for which they
are intended—(1) to convert the physical
quantity figures into values and (2) to provide
for each industry its due importance in rela-
tion to the other industries included in theindex.

In the manufactures index weights were
computed on the basis of data for the single
year 1923, whereas in the case of minerals, the
weights were derived from data for the three
base-period years, 1923-1925. It would have
been desirable tohave had manufactures weights
also derived from figures for more than one
year, but the Census of Manufactures, the
source of the data, is taken only every two
years and that for 1923 is the latest available.!

During the period of years covered by the
index as constructed—1919 to 1926—some
immportant changes have taken place in the
industrial system and consequently in the

1 Bee footnotes on page 173.
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relative importance of certain industries. Ship-
building, for example, was of considerably more
importance in 1919 than in 1923, whereas the
reverse was true in the case of automobiles,
petroleum refining, and rubber tires. For
this reason 1923 weights can not be applied
with accuracy to 1919 figures, since they were
found to give results not strictly representative

of the earlier period. Another set of weights, |

therefore, was computed from 1919 census
_data, and for the years 1919 to 1922 a second
index was constructed with these weights.
The two indexes with different weights were
averaged in the overlapping years to give a
single index for that period, and thus allow-
ance was made in the index not only for the
relative importance at a given time of the

various industries included but also for shifts
which have occurred among industries in
relative importance.! As a matter of practice
in 1919, 1920, and 1921, the final index was a
simple geometric average of the two sets of
index numbers, but in 1922 the index numbers
with 1923 weights were counted as twice as
important as those with 1919 weights. From
1923 on, only the 1923 weights were employed.
In the future, as further important shifts occur
in the relative magnitude of industries, a
similar procedure, based upon later census data,
can be used to maintain the current signifi-
cance of the index.

1 This system of combining indexes constructed from different sets of
weights was developed by Prof. Irving Fisher in his book ‘“The Making
of Index Numbers,”” and characterizes the formule which his tests
show to be the most accurate.

INDEX OF PRODUCTION OF MANUFACTURES, BY GROUPS

[Adjusted for seasonal variations.

1923-1925 average=100]

|
All Iron | Paper Leather {Cement,; Non- | Petro- Tobacco
manu- | and | Textiles rlt;?l?gtsi nd | Lumber zrﬁ)%?l)e's an brick, | ferrous | leum R;li‘:‘)el;er manu-
factures; steel D! | printing shoes |and glass| metals |refining factures
ANNUAL INDEXES
84 82 92 93 76 79 53 104 67 83
86 99 84 84 86 79 55 95 68 78 86
66 46 88 228 66 68 41 91 62 39 85
87 83 99 94 86 89 66 103 78 69 88
101 106 105 100 95 99 108 110 95 94 96
94 88 90 102 89 96 91 93 95 99 99
105 106 104 98 106 106 107 97 110 107 105
108 113 104 98 114 100 109 98 112 112 112
84 100 76 93 70 68 57 108 34 78 48 75
81 96 70 92 70 75 51 99 37 71 50 79
78 85 71 90 68 77 48 96 40 80 49 87
79 74 83 95 69 78 45 101 45 60 53 73
78 65 92 97 69 77 40 106 53 50 56 72
84 81 96 92 75 79 40 102 56 53 55 74
88 91 101 92 79 79 47 100 60 56 54 75
90 98 98 90 80 81 48 105 64 67 55 81
September.._..___._. 87 7 103 96 78 83 53 106 67 75 56 84
October..___..___.__.. 85 67 106 93 81 85 63 103 66 72 58 89
November.__...._._._ 89 74 108 91 83 84 68 109 66 80 57 101
December. ... 87 7 104 89 84 78 72 109 51 78 55 104
96 96 104 98 88 87 86 113 82 85 54 |. 100
97 102 106 89 87 91 79 107 81 83 55 . 92
95 101 102 87 88 68 105 75 83 58 |. 106
89 88 103 80 90 87 52 105 66 81 58 1. 93
91 100 96 88 40 78 56 120 65 78 60 |. 93
90 106 84 88 89 79 56 116 64 83 65 | 87
88 103 79 84 92 74 57 106 62 83 64 | 77
88 108 78 82 76 53 93 62 81 68 |. 81
85 107 76 78 88 75 50 79 60 75 70 1. 81
80 101 68 74 85 75 40 66 65 70 0 |ccmmemean 81
72 89 58 81 78 69 34 62 65 70 70 77
67 83 50 75 74 61 35 67 64 62 70 70
65 71 64 77 67 54 25 70 46 54 69 22 81
64 61 70 80 68 62 31 72 45 53 64 24 91
63 47 79 83 66 64 1 74 51 52 61 30 89
63 39 85 85 63 64 47 81 60 43 65 45 86
65 42 87 82 61 69 46 91 31 63 58 83
64 35 92 83 60 67 41 101 67 29 63 66 82
64 30 92 86 60 69 45 108 69 27 60 82
66 39 91 91 62 66 45 98 71 31 61 86 89
67 40 98 87 67 66 47 96 68 34 62 64 88
71 51 97 89 72 72 46 97 71 34 65 65 90
72 53 99 74 77 43 97 68 39 65 58 85
70 49 97 82 | 76 83 36 102 63 39 65 60 74
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INDEX OF PRODUCTION OF MANUFACTURES, BY GROUPS—Continued

[Adjusted for seasonal variations. 1923-1925 average=100]

All Iron Paper Leather {Cement,| Non- | Petro- Tobacco
manu- | and | Textiles rg ggcclts and | Lumber nﬁ)lll)ﬁ?és “and | brick, | ferrous | leum Rgbger manu-
factures | steel p printing shoes |and glass| metals | refining Ar factures
73 53 97 85 7! 85 44 1 56 46 65 63 7%
75 62 93 91 77 81 46 98 55 51 65 63 78
78 72 94 90 80 7 49 97 70 57 68 68 80
81 a3 88 89 80 81 56 99 76 62 69 69 83
86 90 94 94 85 87 60 97 80 64 73 72 86
90 93 97 97 86 93 70 99 84 71 76 81 92
&9 94 96 97 87 92 70 100 83 74 80 83 93
87 76 101 99 89 92 74 99 78 74 7 81 102
September___.__ 89 83 102 64 91 492 68 105 34 77 78 83 97
October.____ 94 95 106 95 90 94 76 108 92 80 78 88 86
November.. 98 96 112 ©o101 . 91 95 87 114 91 83 81 92 92
Deceraber..-._____._._. 100 101 112 101 93 96 93 115 93 83 81 92 91
1923
January «oocoacoeooo 100 104 108 92 93 98 04 112 103 87 84 94 97
February... 100 105 1i1 95 G4 9 94 113 93 3? 84 97 97
Marech 103 105 113 105 93 97 97 117 97 93 84 103 95
i 106 116 115 106 96 99 9 117 95 95 86 101 96
107 120 112 101 98 98 99 117 94 9? 86 98 94
104 114 109 95 99 98 102 117 92 95 83 88 95
102 115 102 96 96 102 100 1i2 92 95 87 66 95
101 109 100 100 96 99 100 108 94 95 86 67 93
101 105 102 100 94 102 110 107 97 94 87 71 98
98 97 97 106 04 100 110 102 94 92 87 76 97
96 89 98 104 91 99 112 162 95 97 89 81 98
95 89 93 102 92 100 17 98 98 97 90 85 95
99 99 97 101 98 97 115 97 98 96 92 96 102
162 110 94 105 100 102 117 97 97 100 95 93 95
101 112 92 163 102 938 105 96 96 98 97 95 98
95 95 89 100 103 98 93 91 93 96 101 90 96
88 76 82 102 99 95 80 91 94 102 101 83 102
83 65 ki 102 97 91 71 89 93 100 99 80 100
82 59 78 104 94 89 78 86 94 98 95 82 98
89 76 82 103 96 95 89 90 92 97 98 98 101
93 84 93 103 99 95 92 93 92 100 99 116 99
95 84 99 100 100 95 86 97 96 100 99 123 96
97 90 99 103 100 98 85 95 100 100 102 115 100
101 104 102 102 101 101 76 96 101 101 104 112 103
105 113 103 1056 104 108 87 96 109 107 106 109 105
106 113 103 105 105 106 92 98 107 110 110 111 104
106 112 107 95 106 104 100 93 110 111 110 108 104
103 101 107 94 106 102 106 9 109 108 112 110 103
103 101 105 92 105 102 110 96 110 104 115 117 104
101 96 102 96 103 101 110 92 109 104 121 119 105
103 95 105 95 106 103 116 97 112 106 120 133 105
103 103 103 95 106 106 82 100 114 104 120 126 105
104 104 101 101 106 108 102 98 112 107 116 122 105
107 104 104 99 108 108 133 100 111 109 117 109 105
108 113 106 94 110 106 132 94 109 108 117 112 105
110 116 106 104 110 110 119 94 108 110 116 118 109
108 118 103 100 112 100 114 92 114 109 116 115 108
109 113 104 94 113 110 118 94 112 109 117 112 109
108 115 104 96 113 105 113 94 110 108 119 107 117
168 115 101 95 114 106 110 93 106 115 123 109 113
107 116 99 94 115 102 114 93 111 114 125 108 111
107 113 101 99 113 97 110 98 122 107 126 117 113
107 113 99 100 114 99 108 102 119 109 126 118 109
112 120 105 103 115 94 134 103 119 110 128 128 113
113 117 110 103 116 100 127 105 119 112 128 138 113
111 114 110 102 118 97 106 107 114 113 129 126 116
106 105 110 99 115 95 89 99 106 121 133 106 116
103 102 169 96 113 98 63 100 94 119 135 112 110
104 106 105 93 113 93 88 97 95 117 135 117 114
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INDEX OF PRODUCTION OF MINERALS, BY PRODUCTS

[Adjusted for seasonal variations,

1923-1925 average=100]

ANNUAL INDEXES

September .
Qctober ...
Novembe:
December.

November.
December ... ccoaeeoen

I Al minerals

Bituminous
coal

2 |s |&
S 18 . 18a
az a8l oh
S Slxal 8
58|88 5¢ & 5
e 137 |g algl| B2
g4 05 19 o | 8 & =
< |0 18 o | N H| @
MONTHLY INDEXES—
continued
109! 52| 88 77 |occsfeeaen
10| 61114 | 80| 87 |..... ——- 1922
112| 64| 40| 304 33] 66| 84 | November.. ...._. _.
69| 761 80| 63} 68| 77| 87 || December_..._..._....
115|100 | 114 | 93| 96| 88 103
109 97 791100 97| 102 | 100
771103 1102 ) 107 1 107 | 111 | 98
104 | 105 | 112 | 110 ; 116 | 116 | 96
118
91
79
107
106
106
111
116
111 January._.
119 February
121 M;
118
111
110
118
98
118 November_
116 December. _.__......_.
116
117
70
114
113
120
117 | 64 ..o 651 53| 77| 94
130 | 64 ... 61| 40 73| 107
114 | 67 | 64| 321 60 111 -
1241 66 |..... 38) 35! 53| 83| October._.
11510 664 40| 18| 38| 57| 77 i| November.
114 | 657 42| 15| 44( 54| 76 || December......_.__...
108 64( 46| 14| 34! 551 76
106 65( 50| 167 34 65! 71
1101 60 ) 47 171 34 ;. 64 79
110 57) 46| 18| 32| 74| 86
107 647 10| 17| 47 77| T4
91| 70 |—..- 14| 46 79| 76
48| 78| 76
50| 791 76
531 71 76
b4 | N7
57| 71y 77
651 70| 90 || December.
71 72| 84
72( 78| 9 192
78 80| 99 || January_ ... .oooeoe-
807 82| 94

’ All minerals

Bituminous
coal

hracite
coal

‘ Ant

s a

+3 <=

D [Zy}

28| o5

BisB| &

32 °H) & 5

3 g 2| 8 B1E

= o =) =) Q =1

o A oK {Ala:E

801 8 79| 83| 87 96

84 ... 81| 90| 85 98
94| 83} 100
95| 84} 93
981 91| 111
99 [ 93| 123
99 | 95| 123
97 1 95| 96
96 | 93 | 105
95| 83| 94
93| 86| 93
93 | 75| 99
98| 84| 96
97 | 84| 92
101 | 83 88
04| 951 112
96 | 96 | 101
95| 97| 88
100 | 103 | 102
991105 92
95 (1051 96
96 | 106 | 96
97 | 115 | 103
94 | 105 | 103
94 1 104 | 108
100 | 104 | 110
102 | 106 | 106
104 { 104 | 100
104 [ 111 80
103 | 111 { 103
104 | 110} 94
104 | 111 j 103
106 | 110 | 104
110 | 110 | 105
1121109 | 90
1121117 85

103 | 109 | 105 | 112 | 110 [ 96

102 (... 108 | 112 | 118 | 96
114 | 114 ( 99
119 | 118 | 99
109 | 117 | 95
113 | 112 | 93
112 | 116 92
110 1 111 { 98
107 | 113 | 90
119 } 1104 93
124 | 122 | 93
122 [ 119 | 93
121 { 118 | 93
119 | 125 | 109

120 j..... 115 | 116 | 119 | 112

34509—27——3
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CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM DURING 1926

During the last half of the year 1926 there
was a decrease of 66 in the number of national
banks in active operation in the Federal re-
serve system,. as shown by periodic condition
reports required of these banks, and a decrease
of 49 in the number of member State banks and
trust companies, making a net decline of 115
in total membership during the period. Not-
withstanding declines in the number of report-
ing banks, national banks showed an increase of
$366,461,000 in resources and State banks an in-
crease of nearly $817,994,000—a total increase
of about $1,184,455,000 in the aggregate re-
sources of all member banks. Gains and losses
in membership between June 30 and December
31, 1926, are shown, by class of change, in the
following table:

CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE
SystEM, BY CrLass oF MEMBER, JUNE 30, 1926, To
DrceMBER 31, 1926

Member banks
Class of change Number Resources
(in thou-
Na- sands of
tional State | Total | dollars)
Active member banks, June 30, 1926_.| 7,972 | 1,403 | 9,375 | 40, 845, 189
Additions to membership: '
Organization of national bank._.. 48 {ooeeee 48 11,783
Conversion of nonmember bank
to national 14 14 96, 033
Admission of Statebank ... ..l .. ... 14 14 36, 010
Resumption following suspen-
sion [] 3 9 6, 048
Conversion within the system.._. 14 L3 8 PN P
Other additions 22 2
Total 8ddIHONS. .o ccovecemecns AR .
Losses to membership:
Merger between member banks—
Intraclass. ceveueaccmcceanccan i24 7 3 1 P,
Interclass. o ceoomcecccmanacnen 4 2 [ 2
Voluntary liquidation (terminal). 4 2 6 3,058
Suspension and insolvency....... 77 23 100 62,703
Absorption of member bank by
nonmember bank . .o 14 2 16 19, 008
Conversion of member to non-
member bank. _...__...._.. ... 12 2 14 20, 689
‘Withdrawal of State bank 429 29 32, 595
Conversion within the system... 15 14
Total 10888 o cceemcoomccaaane. 140 71 202 |oceeioe
Net change oo oo oooeoomcmaaanas —66 | —49 | —115 (41,184,455
Active member banks Dec. 31,1926...1 7,906 | 1,354 | 9,260 | 42,029,644

1 Succession between members of one class and members of the other,
without effect on the number of banks in the system.

2Two banks organized to succeed banks that had previously
suspended. . .

3 Includes 2 instances in which 2 member banks were succeeded by a
third organized for the purpose.

4 Includes 1 compulsory withdrawal.

During the entire year 1926 the number of
member banks in the system showed a decrease

of 229, representing declines of 142 in the
number of national banks and of 87 in the
number of member State banks. The decline
in membership during the year is accounted
for largely by decreases which were incidental
to mergers, suspensions, and voluntary liquida-
tions which terminated the existence of member
institutions, as is shown in the following table:

CHANGES IN MEMBERSHIP IN. THE FEDERAL RESERVE
SysTeEM, JANUARY 1, 1926, To DECEMBER 31, 1926

Number

Class of change of banks
Active banks Jan. 1, 1926 . e ieneeos 9, 489
Banks joining the system.._. 1174
Banks withdrawing from the system.. 2125
Net increase from banks joining and withdrawing...__ 49

Barks lost to membership through mergers between member

banks, suspensions, ete._._.. --- 278
Net decrease for the year. _ o ceoeovecomrocaceceaaane- —229
Active member banks, Dec. 31,1926 . .. _____._____._ 9, 260

1 Doees not include two banks which were temporarily lost to member-
ship through liquidation toward the end of 1925, but regained through
reorganization in 1926.

2 Includes 44 withdrawals which were incidental to the absorption of
merrber banks by existing nonmember banks.

During 1926, 174 banks joined the system
and 125 withdrew from membership; thus
there was a net addition of 49 to the member-
ship of the system as a result of the exercise of
banks’ option with regard to the assumption
or relinquishment of membership. Of the
banks that joined the system, 104 were newly
organized national banks, 22 were former
nonmember banks that joined the system by
converting into national banks, and 32 were
nonmember banks that were admitted to
membership in the system with the status of
State institutions. There were 13 banks
which, having previously suspended, resumed
operations again and 3 banks which were
newly organized to succeed banks that had
previously suspended. The 125 banks that
relinquished membership in the system in-
cluded 56 member State banks that withdrew
after advance notice to the Federal reserve
bank, 25 member banks that were succeeded
by nonmember banks organized for that pur-
pose, and 44 banks that were absorbed by
already existing nonmember banks.

The net voluntary accession of 49 banks was
offset by a decrease of 278 resulting from
mergers between member banks, from bank
suspensions, and from other causes not related
to the banks’ choice in the matter of member-



MaRcH, 1927

FEDERAL RESERVE BULLETIN

179

ship in the system. Mergers between member
banks during the year accounted for the loss
of 105 banks—87 of them national banks and 18
State institutions—and suspensions accounted
for 160 banks—124 national and 36 State
banks. There were also 12 banks the existence
of which was terminated by voluntary liquida-
tion, and 3 banks that were compelled to with-
draw from the system because of violation of
the Federal reserve act. In the accompanying
table changes in membership are summarized
for the year, by class of bank:

CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE
SysteM, BY CrLass oF MEMBER, JANUARY 1, 1926,
Tto DECEMBER 31, 1926

Member banks
m|
Cilass of change Number Resources
: (in thou-
Na- sands of
tional | State | Total | dollars)
Active member banks, Jan, 1, 1926...| 8,048 | 1,441 | 9,480 ! 41,425,295
Additions to membership:
Organization of national bank____.| 104 {....... 104 22,492
Conversion of nonmember bank
tonational . __..conneoo ... 22 {ceemnnn 22 100, 216
Admission of State bank. _.____._|.._..__ 32 32 88,379
Resumption following suspension.. 9 4 13 8, 827
Conversion within the system.... 18 17
Other additions 2 3] [ PO,
Total additions. _._._.__._.._.. 147 44 176 |ocaceaceon
Losses to membership:
Merger between member banks—
Intraclass 468 12 80 e
Interclass. - eeoeccceaccnaann 19
Voluntary liguidation (terminal). 8
Suspension and insolvency....... 124
Absorption of member by non-
member bank_.__._____________ 40
Conversion of member to non-
‘Withdrawal of State bank.._.
Conversion within the system. 17
Total 108868 < cecccuecamnaaaans 289
Net change. .| —142 | —87 | —229 | 604, 349
Active member banks, Dec. 31, 1926..] 7,906 | 1,354 | 9,260 | 42, 020, 644

1 Succession between members of one class and members of the other
without effect on the number of banks in the system.

2 Includes one member bank succeeded by another of the same class
prior to Dec. 31, 1925, the succeeding bank not reporting until after Dee.
31, 1925& aéld three banks organized to succeed banks that had previously
suspended.

2 One member bank succeeded by another of the same class prior to
Dec. 31, 1925, the succeeding bank not reporting until after Dec. 31, 1925,

4 Includes two instances in which two member banks were succeeded
by a third organized for the purpose.

& Includes three compulsory withdrawals.

The number of banks added and lost to
membership in the Federal reserve system
during the year 1926 are shown in the accom-
panying table, by class of member bank, for-

each Federal reserve district. . The number of
national and of State banks showed decreases
in all except the New York and Philadelphia
districts, where the number of both classes of
member banks increased, and the Boston dis-
trict, where there was a net decrease of 5 in
the number of national banks but a net increase
of 1 in the number of member State banks.

Additions to membership were for the most
part newly organized national banks or existing
State banks that joined the system, either
obtaining national bank charters or being
admitted with the status of State institutions.
New national banks were organized during the
yvear in each reserve district. Of 104 such
banks that were organized throughout all dis-
tricts, one-half were in the New York and
Philadelphia districts and the remainder were
largely in the Atlanta, Chicago, and San Fran-
cisco districts. Additional State banks joined
the system during 1926 in all except the Boston
district. A total of 54 such accessions of ex-
isting State banks compares with 109 in 1925
and 60 in 1924. Of the State banks that
joined in 1926 nearly one-half were banks in
the New York and Dallas districts.

During the year 87 national banks and 18
State banks were lost to membership in the
system through mergers between member banks;
the total of 105 mergers was larger than in any
of the preceding three years, and compares
with 71 which took place in 1925. There were
a number of mergers in each of the Federal
reserve districts, but they were most numerous

.in the New York, Richmond, and San Fran-

cisco districts.

Suspensions accounted for the loss of 160
member banks during the year 1926, as against
147 in 1925 and 1651in 1924. Suspensions were
largely in agricultural sections of the country,
where numbers of banks, particularly smaller
banks, were faced with difficulties that had
developed over a period of several years. Of
the total number of suspensions 93, or nearly
60 per cent, were in the Chicago and Minne-
apolis districts, and the remainder was largely
In the Atlanta, St. Louis, Kansas City, and
Dallas districts. .

Information relating to changes in member-
ship in the Federal reserve system by districts
for previous years, similar to that which is
presented in the following table for 1926, may
be found on pages 175 to 183 of the annual
r%port of the Federal Reserve Board for
1925.
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Cuanems 1IN MEMBERSHIP IN THE FEDERAL RESERVE SysTeEM, BY CLAss oF MEMBER AND BY DISTRICTS
Janvary 1, 1926, To DEceMBER 31, 1926

(Number of member banks)

Na-

N Na- Na- Na- Na- Na-

tm;n- State | Total tloln- State| Total| tion- | State | Total) tion- | State | Total| tion- | State | Total| tion- | State | Total
Class of change a a al al el al

PR New York Philadelphia Cleveland Richmond S
Boston district district district district district Atlanta district
Membership Jan. 1, 1926...-| 382 [ 38! 4201 734 | 146 | 880 | 671 82| 753 | 74T | 116 863 | 548 56 604 379 118 495
Additions to membership:
Organization of national
bank. 2 2 35 |omneoe 35 17 Joeeee 17 [ 2 I, 3 ) AN (O, 1 9 . 8

Conversion of nonmember
bank to national..._.....

Admission of State bank

Resumption after suspen-
sion

Conversion within system_—.
Total additions.....-

Losses to membership:
Merger between member
banks—

Intraclass... -
Interclass...--....
Voluntary liquidation (tes
minal) e occeeocceaen
Suspension and insolvency.
Absorption of member by

nonmember .. oo..__-
Conversion of member to
nonmember bank.

Withdrawal of State bank_|_
Conversions within system.|
Total 1osses..cco-o. N 28 o— 6 21 5 19 7 i 8 8 I 6 14 24 1 25 13 22 33
Net change. .o ovcmnue- =5 41 —4 | 416 | +17 | +33 | +13 { 43| 416 —2 i -5 =7 | =21 |- =21 —-1{ =19 | 20
Membership. Dee. 31, 1926__.| 377 39| 416 | 750 | 163 | 913 | 684 851 769 | 745 111 | 856 | 527 56 | 583 | 378 97 475
P o Aiatr Minneapolis dis- | Kansas City dis- P San Francisco
Class of change Chicago district | St. Louis district trict trict Dallas district district
Membership Jan. 1, 1926....- 1,051 | 347 (1,398 | 498 | 130 | 628 | 744 85| 829 | 994 33 (1,029 | 725} 127 852 | 5756 165 740
Additions to membership:
Organization of national
bank 10 |ceeee- 10 L7 IO, 3 [ 3 P~ 5 b2 F— 2 30 ER 3 14 14
Conversion of nonmember .
bank to national........- | I P, 1 2 E— 2 b - 25 PR SR I 8 |omae 8 ) P 1
Admission of State bank...l...... 1 | N 2 2 1 1 1 B I P 1 ) I PR 1 i
Resumption after supen-
5312 1 WU 5 2 () I 1 1 1 1 2 ) T D A DRI SRV, FUSSIPI RN PP O
Conversion within system S5 A N T OUORRRION (RPUPUEION FROUUPR FOROUOUN IR LIS I NSRRI (ORI F S AR
Other additions. 82 2 41 1 63 b ) . 41 1 81 1
Total additions...-...- 18 3 21 ) 3 8 9 2 11 6 1 7 15 2 13 16 1 17
Losses to membership:
Merger between member
banks—
Intraclass. 6 6 2 2 [ S 7 69 | ... 9 86 |oeenun [] 8 3 11
Interclass. . 1 1 1 1 2 1 |eamees 1 1 1 2 1 1 b2 S P, 2
Voluntary liquidation(ter-
minal) 1 1 |- 1 1 : 2N P 3 ) B S 1 1 1 2
Suspension and insolveney.| 35 16 51 8 4 12 41 1 42 13 1 14 10 4 14 6 2 8
Absorption of member by
nonpmember .. ooocoaee-- 8 1 9 4 1 5 9 9 [ 3 - 5 1 1 2 4 1 5
Conversion of member to
nonmember bank 4 4 1 1 k3 PO 3 4 . 4 b2 2 2 1 3
‘Withdrawal of State bank 13 13 foeeaan 4 4 13 13 5 5 8 8 5 5
Conversions withinsyst L5 U PO - 14 |,
Other losses. .. - (RO R HORI L2 3 IR 3 ‘
Total 1085€8-ccccocane-- 54 30 84 15 13 27 61 15 ; 76 35 7| 42 24 18 38 23 13 | 36
Net change_.....oo——wcocmnne —~36 | —27 | —63| —0|~10| —19| 52| 13| —65| —20| —6|—35| ~90| —16| —25| —7| 12| —19
Membership Dee. 31, 1926...{1,015 | 320 11,335 | 489 | 120{ 609 | 692 72| 764 | 965 27 992 | 716 | 111 827 | 568 | 153 | 721

1 Succession between members of one class and members of the other without effect on the number of banks in the system.
2 Includes 1 compulsory withdrawal. i
3 Two banks organized to succeed banks that had previously suspended.
4 One member bank succeeded by another of the same class prior to Dec. 31, 1925, the succeeding bank not reporting until after Dec. 31, 1925,
8 Transfers between districts.
¢ Ineludes one instance in which two member banks were succesded by a third organized for the purpose.

7 Includes 2 compulsory withdrawals.

8 Bank organized to succeed bank that had previously suspended.
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LAW DEPARTMENT

McFadden bill now law. )

The McFadden bill (H. R. 2), a bill to
amend the national bank act and the Federal
reserve act, was signed by the President on
February 25 and is now law. Without
attempting to analyze the various provisions
of the bill, the contents of each section may be
indicated briefly as follows:

Section 1 provides for the direct consolida-
tion of State banks with national banks.

Section 2 grants indeterminate charters to
national banks, regulates the buying and selling
of “investment securities”’ by national banks,
and contains provisions with reference to the
safe-deposit business of national banks.

Section 3 permits a national bank to purchase
such real estate as is necessary for its accom-
modation in the transaction of its business,
even though such real estate is not needed
immediately for such purpose. In other words,
this section strikes out the word ““‘immediate”
from the law. :

Section 4 provides for the organization under
certain circumstances of national banks with
a capital of not less than $100,000 in the out-
lying districts of a city having a population in
excess of 50,000.

Section 5 regulates the payment of stock
dividends by national banks.

Section 6 provides that the president of a
national bank shall be a member of the board
of directors, but not necessarily chairman
thereof.

Section 7 regulates the establishment of
branches by national banks.

Section 8 provides merely that the business
of a national bank shall be transacted in the
place specified in its organization certificate or
at the branch or branches, if any, established
as provided in section 7.

Section 9 amends the first paragraph of
section 9 of the Federal reserve act with refer-
ence to the admission of State banks. to the
Federal reserve system and regulates the
establishment and operation of branches by
such State member banks.

Section 10 is designed to restate and clarify
section 5200 of the Revised Statutes, which
governs the amount which a national bank
may lend to any one person.

Section 11 is designed to cure a typographical
error in the agricultural credits act of 1923 and
relates to the total liability of national banks.

Section 12 is intended to change and clarify
a. criminal provision in section 5208 of the

Revised Statutes with reference to the over-
certification of checks.

Section 13 relates to reports of national banks
to the Comptroller of the Currency and gives
the board of directors of a national bank the
right to permit a junior officer to verify such
reports in the absence of the president and
cashier,

Section 14. Because of a mistake in number-
ing, the act contains no section 14 and contains
two sections numbered 16.

Section 15 adds an additional criminal
provision, providing for the punishment of a
national bank examiner who commits a theft
from a bank examined by him.

Section 16. The first section bearing this
number makes material changes in the law
relative to loans by national banks upon the
security of real estate and farm land. The
second section bearing this number provides
for the division of the capital stock of national
banks into shares of less amounts than $100.

Section 17 requires that each director of a
national bank own capital stock of such bank
in an amount not less than $1,000, unless the
capital stock of such bank does not exceed
$25,000, in which case he must own an amount
not less than $500.

Section 18 provides for indeterminate char-
ters for Federal reserve banks.

Section 19 authorizes the Federal Reserve
Board to require any Federal reserve bank
to discontinue any of its branches.

The following is the complete text of the
McFadden Act: '

AN ACT To further amend the national banking laws and the Fed-
eral Reserve Act, and for other purposes.

Be it enacted by the Senate and House of Representa-
tives of the United States of America in Congress assem-
bled, That the Act entitled ‘“An Act to provide for the
consolidation of national banking associations,” ap-
proved November 7, 1918, be amended by adding at
the end thereof a new section to read as follows:

“Sec. 8. That any bank incorporated under the laws
of any State, or any bank incorporated in the District
of Columbia, may be consolidated with a national
banking association located in the same county, eity,
town, or village under the charter of such national
banking association on such terms and conditions as
may be lawfully agreed upon by a majority of the
board of directors of each association or bank propos-
ing to consolidate, and which agreement shall be rati-
fied and confirmed by the affirmative vote of the share-
holders of each such association or bank owning at
least two-thirds of its capital stock outstanding, or
by a greater proportion of such capital stock in the
case of such State bank if the laws of the State where
the same is organized so require, at a meeting to be
held on the call of the directors after publishing notice
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of the time, place, and object of the meeting for four
consecutive weeks in some newspaper of general cir-
culation published in the place where the said associa-
tion or bank is situated, and in the legal newspaper for
the publication of legal notices .or advertisements, if
any such paper has been designated by the rules of a
court in the county where such association or bank is
situated, and if no newspaper is published in the place,
then in a paper of general circulation published nearest
thereto, unless such notice of meeting is waived in
writing by. all stockholders of any such association or
bank, and after sending such notice to each share-
holder of record by registered mail at least 10 days
prior to said meeting, but any additional notice shall
be given to the shareholders of such State bank which
may be required by the laws of the State where the
same is organized. The capital stock of such con-
solidated association shall not be less than that re-
quired under existing law for the organization of a
national banking association in the place in which such
consolidated association is located; and all the rights,
franchises, and interests of such State or District bank
so consolidated with a national banking association in
and to every species of property, real, personal, and
mixed, and choses in action thereto belonging, shall be
deemed to be transferred to and vested in such na-
tional banking association into which it is consoli-
dated without any deed or other transfer, and the said
consolidated national banking association shall hold and
enjoy the same and all rights of property, franchises,
and interests including the right of succession as trus-
tee, executor, or in any other fiduciary capacity in the
same manner and to the same extent as was held and
enjoyed by such State or District bank so consolidated
with such national banking association. When such
consolidation shall have been effected and approved
by the comptroller any shareholder of either the asso-
ciation or of the State or District bank so consolidated,
whothas not voted for such consolidation, may give
notice to the directors of the consolidated association
within 20 days from the date of the certificate of ap-
proval of the comptroller that he dissents from the
plan of consolidation as adopted and approved, where-
upon he shall be entitled to receive the value of the
shares so held by him, to be ascertained by an ap-
praisal made by a committee of three persons, one to
be selected by the shareholder, one by the directors of
the consolidated association, and the third by the
two so chosen; and in case the value so fixed shall not
be satisfactory to such shareholder he may within five
days after being notified of the appraisal appeal to the
Comptroller of the Currency, who shall cause a reap-
praisal to be made, which shall be final and binding;
and the consolidated association shall pay the expenses
of reappraisal, and the value as ascertained by such
appraisal or reappraisal shall be deemed to be a debt
due and shall be forthwith paid to said shareholder by
said consolidated association, and the shares so paid
for shall be surrendered and, after due notice, sold at
public auction within 30 days after the final appraise-
ment provided for in this Act; and if the shares so
sold at public auction shall be sold at a price greater
than the final appraised value, the excess in such sale
price shall be paid to the said shareholder; and the
consolidated association shall have the right to pur-
. chase such shares at public auction, if it is the highest
bidder therefor, for the purpose of reselling such shares
within 30 days thereafter to such person or persons
and at such price as its board of directors by resolu-
tion may determine. The liquidation of such shares
of stock in any State bank shall be determined in the
manner prescribed by the law of the State in such cases

if such provision is made in the State law; otherwise as
hereinbefore provided. No such consolidation shall be
in contravention of the law of the State under which
such bank is incorporated.

“The words ‘State bank,” ‘State banks,” ‘bank,” or
‘banks,” as used in this section, shall be held to include
trust companies, savings banks, or other such corpora-
tions or institutions carrying on the banking business
under the authority of State laws.”

SEc. 2. (a) That section 5136 of the Revised
Statutes of the United States, subsection ‘“second”
thereof as amended, be amended to read as follows:

“Second. To have succession from the date of the
approval of this Act, or from the date of its organization
if organized after such date of approval until such time
as it be dissolved by the act of its shareholders owning
two-thirds of its stock, or until its franchise becomes
forfeited by reason of violation of law, or until termi-
nated by either a general or a special Act of Congress
or until its affairs be placed in the hands of a receiver
and finally wound up by him.” )

(b) That section 5136 of the Revised Statutes of the
United States, subsection “seventh’ thereof, be further
amended by adding at the end of the first paragraph
thereof the following: :

“ Provided, That the business of buying and selling
investment securities shall hereafter be limited to buy-
ing and selling without recourse marketable obligations
evidencing indebtedness of any person, copartnership,
association, or corporation, in the form of bonds, notes
and/or debentures, commonly known as investment
securities, under such further definition of the term
‘investment securities’ as may by regulation be pre-
scribed by the Comptroller of the Currency, and the
total amount of such investment securities of any one
obligor or maker held by such association shall at no
time exceed 25 per centum of the amount of the capital
stock of such association actually paid in and unim-
paired and 25 per centum of its unimpaired surplus
fund, but this limitation as to total amount shall not
apply to obligations of the United States, or general
obligations of any State or of any political subdivision
thereof, or obligations issued under authority of the
Federal Farm Loan Act: And provided further, That
in carrying on the business commonly known as the
safe-deposit business no such association shall invest
in the capital stock of a corporation organized under the
law of any State to conduct a safe-deposit business in an
amount in excess of 15 per centum of the capital stock
of such association actually paid in and unimpaired
and 15 per centum of its unimpaired surplus,” so that
the subsection as amended shall read as follows:

“Seventh. To exercise by its board of directors, or
duly authorized officers or agents, subject to law, all
such incidental powers as shall be necessary to carry
on the business of banking; by discounting and
negotiating promissory notes, drafts, bills of exchange,
and other evidences of debt; by receiving deposits;
by buying and selling exchange, coin, and bullion;
by loaning money on personal security; and by
obtaining, issuing, and circulating notes according
to the provisions of this title: Provided, That the
business of buying and selling investment securities
shall hereafter be limited to buying and selling without
recourse marketable obligations evidencing indebted-
ness of any person, copartnership, association, or
corporation, in the form of bonds, notes and/or deben-
tures, commonly known as investment securities,
under such further definition of the term ‘investment
securities’ as may by regulation be prescribed by the
Comptroller of the Currency, and the total amount
of such investment securities of any one obligor or
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maker held by such association shall at no time exceed
25 per centum of the amount of the capital stock of
such association actually paid in and unimpaired and
25 per centum of its unimpaired surplus fund, but
thig limitation as to total amount shall not apply to
obligations of the United States, or general obligations
of any State or of any political subdivision thereof, or
obligations issued under authority of the Federal Farm
Loan Act: And provided further, That in carrying on
the business commonly known as the safe-deposit
business no such agsociation shall invest in the capital
stock of a corporation organized under the law of any
State to conduct a safe-deposit business in an amount
in excess of ‘15 per centum of the capital stock of such
association actually paid in and unimpaired and 15
per centum of its unimpaired surplus. :

“But no association shall transact any business
except such as is incidental and necessarily preliminary
to its organization, until it has been authorized by the
Comptroller of the Currency to commence the business
of banking.”

SEc. 3. That section 5137 of the Revised Statutes
of the United States, subsection “‘first” thereof, be
amended to read as follows:

“First. Suchas shall be necessary for its accommoda-
tion in the transaction of its business.”

Sec. 4. That section 5138 of the Revised Statutes
of the United States, as amended, be amended to
read as follows:

“Sec. 5138. No national banking association shall
be organized with a less capital than $100,000, except
that such associations with a capital of not less than
$50,000 may, with the approval of the Secretary of
the Treasury, be organized in any place the population
of which does not exceed 6,000 inhabitants, and except
that such associations with a capital of not less than
$25,000 may, with the sanction of the Secretary of the
Treasury, be organized in any place the population of
which does not exceed 3,000 inhabitants. No such
association shall be organized in a city the population
of which exceeds 50,000 persons with a capital of less
than $200,000, except that in the outlying districts of
such a city where the State laws permit the organiza-
tion of State banks with a capital of $100,000 or less,
national banking associations now organized or here-
after organized may, with the approval of the Comp-
troller of the Currency, have a capital of not less than
$100,000.”’

SEc. 5. That section 5142 of the Revised Statutes
of the United States, as amended, be amended to read
as follows:

“SEc. 5142. Any national banking association may,.

with the approval of the Comptroller of the Currency,
and by a vote of shareholders owning two-thirds of
the stock of such associations, increase its capital
stock to any sum approved by the said comptroller,
but no increase in capital shall be valid until the whole
amount of such increase is paid in and notice thereof,
duly acknowledged hefore a notary public by the
president, vice president, or cashier of said association,
has been transmitted to the Comptroller of the Cur-
rency and his certificate obtained specifying the
amount of such increase in capital stock and his ap-
proval thereof, and that it has been duly paid in as
part of the capital of such association: Provided, how-
ever, That a national banking association may, with
the approval of the Comptroller of the Currency, and
by the vote of shareholders owning two-thirds of the
stock of such association, increase its capital stock by
the declaration of a stock dividend, provided that the
surplus of said association, after the approval of the
increase, shall be at least equal to 20 per centum of
the capital stock as increased. Such increase shall not

be effective until a certificate certifying to such declara-
tion of dividend, signed by the president, vice presi-
dent, or cashier of said association and duly acknowl-
edged before a notary public, shall have been forwarded
to the Comptroller of the durrency and his certificate
obtained specifying the amount of such increase of
capital stock by stock dividend, and his approval
thereof.” ‘

Sec. 6. That section 5150 of the Revised Statutes of
the United States be amended to read as follows:

“Sec. 5150, The president of the bank shall be a
member of the board and shall be the chairman thereof,
but the board may designate a director in lieu of the
president to be chairman of the board, who shall per-
form such duties as may be designated by the board.”

Sec. 7. That section 5155 of the Revised Statutes of
the United States be amended to read as follows:

“8Ec. 5155. The conditions upon which a national
banking association may retain or establish and operate
a branch or branches are the following:

“(a) A national banking association may retain and
operate such branch or branches as it may have in
lawful operation at the date of the approval of this
Act, and any national banking association which has
continuously maintained and operated not more than
one branch for a period of more than 25 years immedi-
ately preceding the approval of this Act may continue
to maintain and operate such branch.

“(b) If a State bank is hereafter converted into or
consolidated with a national banking association, or if
two or more national banking associations are con-
solidated, such converted or consclidated association
may, with respect to any of such banks, retain and
operate any of their branches which may have been
in lawful operation by any bank at the date of the
approval of this Act.

“(¢) A national banking association may, after the
date of the approval of this Aet, establish and operate
new branches within the limits of the city, town, or
village in which said association is situated if such
establishment and operation are at the time permitted
to State banks by the law of the State in question.

“‘(d) No branch shall be established after the date of
the approval of this Act within the limits of any city,
town, or village of which the population by the last
decennial census was less than 25,000. No more than
one such branch may be thus established where the
population, so determined, of such municipal unit does
not exceed 50,000; and not more than two such
branches where the population does not exceed 100,000.
In any such municipal unit where the population
exceeds 100,000 the determination of the number of
branches shall be within the discretion of the Comp-
troller of the Currency.

“(¢) No branch of any national banking association
shall be established or moved from one location to
another without first obtaining the consent and ap-
proval of the Comptroller of the Currency.

“(f) The term ‘branch’ as used in this section shall
be held to include any branch bank, branch office,
branch agency, additional office, or any branch place
of business located in any State or Territory of the
United States or in the Distriet of Columbia at which
deposits are received, or checks paid, or money lent.

“(g) This section shall not be construed to amend or
repeal section 25 of the Federal Reserve Act, as
amended, authorizing the establishment by national
banking associations of branches in foreign countries,
%11‘; (éependencies, or insular possessions of the United

ates.

“(h) The words ‘State bank,’ ‘State banks,’
‘bank,” or ‘banks,’ as used in this section, shall be
held to include trust companies, savings banks, or
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other such corporations or institutions carrying on the
banking business under the authority of State laws.”
Sec. 8. That section 5190 of the Revised Statutes
of the United States be amended to read as follows:
“Src. 5190. The general business of each national
banking association shall be transacted in the place
specified in its organization certificate and in the
branch or branches, if any, established or maintained

by it in accordance with the provisions of section 5155

of the Revised Statutes, as amended by this Act.”

Sec. 9. That the first paragraph of section 9 of the
Federal Reserve Act, as amended, be amended so as
to read as follows:

“8Ec. 9. Any bank incorporated by special law of
any State, or organized under the general laws of any
State or of the United States, desiring to become a
member of the Federal reserve system, may make
application to the Federal Reserve Board, under such
rules and regulations as it may prescribe, for the right
to subsecribe to the stock of the Federal reserve bank
organized within the district in which the applying
bank is located. Such application shall be for the
same amount of stock that the applying bank would
be required to subscribe to as a national bank. The
Federal Reserve Board, subject to the provisions of
this Aet and to such conditions as it may prescribe
pursuant thereto may permit the applying bank to
become a stockholder of such Federal reserve bank.

“Any such State bank which, at the date of the
approval of this Act, has established and is operating
a branch or branches in conformity with the State
law, may retain and operate the same while remaining
or upon becoming a stockholder of such Federal reserve
_ bank; but no such State bank may retain or acquire
stock in a Federal reserve bank except upon relinguish-
ment of any branch or branches established after the
date of the approval of this Act beyond the limits of
the city, town, or village in which the parent bank is
situated.”

Sec. 10. That section 5200 of the Revised Statutes
of the United States, as amended, be amended to read
as follows:

““Sme. 5200. The total obligations to any national
banking association of any person, copartnership,
association, or corporation shall at no time exceed 10
per centum of the amount of the capital stock of such
association actually paid in and unimpaired and 10 per
centum of its unimpaired surplus fund. The term
‘obligations’ shall mean the direct liability of the
maker or acceptor of paper discounted with or sold to
such association and the liability of the indorser,
drawer, or guarantor who obtains a loan from or dis-
counts paper with or sells paper under his guaranty to
such association and shall include in the case of
obligations of a copartnership or association the obliga-
tions of the several members thereof. Such limitation
of 10 per centum shall be subject to the following
exceptions:

(1) Obligations in the form of drafts or bills of ex-
change drawn in good faith against actually existing
values shall not be subject under this section to any
limitation based upon such capital and surplus.

“(9) Obligations arising out of the discount of com-

" mercial or business paper actually owned by the
person, coparfnership, association, or corporation nego-
tiating the same shall not be subject under this section
to any limitation based upon such capital and surplus.

“(3) Obligations drawn in good faith against actually
existing values and secured by goods or commodities
in process of shipment shall not be subject under this
section to any limitation based upon such capital and
surplus.

“(4) Obligations as indorser or guarantor of notes,
other than commercial or business paper excepted
under (2) heteof, having a maturity of not more than
six months, and owned by the person, corporation,
association, or copartnership indorsing and negotiating
the same, shall be subject under this section to a limi-
tation of 15 per centum of such capital and surplus in
addition to such 10 per centum of such capital and
surplus.

“(5) Obligations in the form of banker’s acceptances
of other banks of the kind deseribed in section 13 of the
Federal Reserve Act shall not be subject under this
section to any limitation based upon such capital and
surplus. ‘

““(6) Obligations of any person, copartnership, asso-
ciation or corporation, in the form of notes or drafts
secured by shipping documents, warehouse receipts or
other such documents transferring or securing title
covering readily marketable nonperishable staples
when such property is fully covered by insurance, if it
is customary to insure such staples, shall be subject
under this section to a limitation of 15 per centum of
such capital and surplus in addition to suech 10 per
centum of such capital and surplus when the market
value of such staples securing such obligation is not
at any time less than 115 per centum of the face amount
of such obligation, and to an additional increase of
limitation of 5 per centum of such ecapital and surplus
in addition to such 25 per centum of such capital and
surplus when the market value of such staples securing
sueh additional obligation is not at any time less than
120 per centum of the face amount of such additional
obligation, and to a further additional increase of
limitation of 5 per centum of such capital and surplus
in addition to such 30 per centum of such capital and
surplus when the market value of such staples securing
such additional obligation is not at any time less than
125 per centum of the face amount of such additional
obligation, and to a further additional increase of
Timitation of 5 per centum of such capital and surplus in
addition to such 35 per centum of such eapital and sur-
plus when the market value of such staples securing
such additional obligation is not at any time less than
130 per centum of the face amount of such additional
obligation, and to a further additional increase of
limitation of 5 per centum of such ecapital and surplus
in addition to such 40 per centum of such capital and
surplus when the market value of such staples securing
such additional obligation is not at any time less than
135 per centum of the face amount of such additional
obligation, and to a further additional increase of limi-
tation of 5 per centum of such capital and surplus in
addition to such 45 per centum of such capital and
surplus when the market value of such staples securing
such additional obligation is not at any time less than
140 per centum of the face amount of such additional
obligation, but this exception shall not apply to obli-
gations of any one person, copartnership, association or
corporation arising from the same transactions and/or
secured upon the identical staples for more than ten
months.

“(7) Obligations of any person, copartnership, asso-~
ciation, or corporation in the form of notes or drafts
secured by shipping documents or instruments trans-
ferring or securing title covering livestock or giving a
lien on livestock when the market value of the livestock
securing the obligation is not at any time less than 115
per centum of the face amount of the notes covered
by such documents shall be subjeet under this section
to a limitation of 15 per centum of such capital and
surplus in addition to such 10 per centum of such
capital and surplus.



MARCH, 1927

FEDERAL RESERVE BULLETIN

185

“(8) Obligations of any person, copartnership, asso-
ciation, or corporation in the form of notes secured
by not less than a like amount of bonds or notes of
the United States issued since April 24, 1917, or
certificates of indebtedness of the United States, shall
(except to the extent permitted by rules and regula-
tions prescribed by the Comptroller of the Currency,
with the approval of the Secretary of the Treasury)
be subject under this section to a limitation of 15 per
centum of such capital and surplus in addition to such
10 per centum of such capital and surplus.”

Sec. 11. That section 5202 of the Revised Statutes
of the United States as amended be amended by adding
at the end thereof a new paragraph to read as follows:

“ Kighth. Liabilities incurred under the provisions of
section 202 of Title IT of the Federal Farm Loan Act,
approved July 17, 1916, as amended by the Agricultural
Credits Act of 1923.” i

Sec. 12. That section 5208 of the Revised Statutes
of the United States as amended be amended by strik-
ing out the words ‘“‘or who shall certify a check before
the amount thereof shall have been regularly entered
to the credit of the drawer upon the books of the bank,”
and in lieu thereof inserting the following: ‘“‘or who
shall certify a check before the amount thereof shall
have been regularly deposited in the bank by the
drawer thereof,” so that the section as amended shall
read as follows: .

“8gc. 5208. It shall be unlawful for any officer, di-
rector, agent, or employee of any Federal reserve bank,
or any member bank as defined in the Aet of December
23, 1918, known as the Federal Reserve Act, to certify
any check drawn upon such Federal reserve bank or
member bank unless the person, firm, or corporation
drawing the check has on deposit with such Federal
reserve bank or member bank, at the time such check
is certified, an amount of money not less than the
amount specified in such check. Any check so certi-
fied by a duly authorized officer, director, agent, or
employee shall be a good and valid obligation against
such Federal reserve bank or member bank; but the
act of any officer, director, agent, or employee of any
such Federal reserve bank or member bank in viola-
tion of this section shall, in the discretion of the Fed-
eral Reserve Board, subject such Federal reserve bank
to the penalties imposed by section 11, subsection (h)
of the Federal Reserve Act, and shall subject such
member bank, if a national bank, to the liabilities and
proceedings on the part of the Comptroller of the Cur-
rency provided for in section 5234, Revised Statutes,
and shall, in the discretion of the Federal Reserve
Board, subject any other member bank to the penalties
imposed by section 9 of said Federal Reserve Act for
the violation of any of the provisions of said Act.
Any officer, director, agent, or employee of any Federal
reserve bank or member bank who shall willfully vio-
late the provisions of this section, or who shall resort
to any device, or receive any fictitious obligation, di-
rectly or eollaterally, in order to evade the provisions
thereof, or who shall certify a check before the
amount thereof shall have been regularly deposited in
the bank by the drawer thereof, shall be deemed
guilty of a misdemeanor and shall, on conviction thereof
in any district court of the United States, be fined not
more than $5,000, or shall be imprisoned for not more
than five years, or both, in the discretion of the court.”

Sec. 13. That section 5211 of the Revised Statutes
of the United States as amended be amended to read
as follows: -

“Sec. 5211. Every association shall make to the
Comptroller of the Currency not less than three
reports during each year, according to the form which
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may be prescribed by him, verified by the oath or
affirmation of the president, or of the cashier, or of a
vice president, or of an assistant cashier of the associa-
tion designated by its board of directors to verify
such reports in the absence of the president and cashier,
taken before a notary public properly authorized and
commissioned by the State in which such notary
resides and the association is located, or any other
officer baving an official seal, authorized in such State
to administer oaths, and attested by the signature of
at least three of the directors. Each such report
shall exhibit, in detail and under appropriate heads,
the resources and liabilities of the association at the
close of business on any past day by him specified, and
shall be transmitted to the comptroller within five
days after the receipt of a request or requisition
therefor from him; and the statement of resources and
liabilities, together with acknowledgment and attesta~
tion in the same form in which it is made to the comp-
troller, shall be published in a newspaper published
in the place where such association is established, or
if there is no newspaper in the place, then in the one
published nearest thereto in the same county, at the
expense of the association; and such proof of publica-
tion shall be furnished as may be required by the
comptroller. The comptroller shall also have power
to call for special reports from any particular associa-
tion whenever in his judgment the same are necessary
in order to obtain a full and complete knowledge of
its condition.”

Swec. 15. That section 22 of the Federal Reserve
Act, subsection (a), paragraph 2 thereof, be amended
to read as follows:

“(a) No member bank and no officer, director, or
employe thereof shall hereafter make any loan or
grant any gratuity to any bank examiner. Any
bank officer, director, or employee violating this pro-
vision shall be deemed guilty of a misdemeanor and
shall be imprisoned not exceeding one year, or fined
not more than $5,000, or both, and may be fined a
further sum equal to the money so loaned or gratuity
given.

“Any examiner or assistant examiner who shall
accept a loan or gratuity from any bank examined by
him, or from an officer, director, or employee thereof,
or who shall steal, or unlawfully take, or unlawfully
conceal any money, note, draft, bond, or security or
any other property of value in the possession of any
member bank or from any safe deposit box in or adja-
cent to the premises of such bank, shall be deemed
guilty of a misdemeanor and shall, upon conviction
thereof in any distriet court of the United States, be '
imprisoned for not exceeding one year, or fined not
more than $5,000, or both, and may be fined a further
sum equal to the money so lcaned, gratuity given,
or property stolen, and shall forever thereafter be
disqualified from holding office as a national bank
examiner.”’

Smc. 16, That section 24 of the Federal Reserve
Act be amended to read as follows:

*“8mc. 24. Any national banking association may
make loans secured by first lien upon improved real
estate, including improved farm land, situated within
its Federal reserve district or within a radius of one
hundred miles of the place in which such bank is
located, irrespective of district lines. A loan secured
by real estate within the meaning of this section shall
be in the form of an obligation or obligations secured
by mortgage, trust deed, or other such instrument
upon real estate when the entire amount of such
obligation or obligations is made or is sold to such
assoeiation. The amount of any such loan shall not
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exceed 50 per centum of the actual value of the real
estate offered for security, but no such loan upon such
security shall be made for a longer term than five
years. Any such bank may make such loans in an
aggregate sum including in such aggregate any such
loans on which it is liable as indorser or guarantor or
otherwise equal to 25 per centum of the amount of the
capital stock of such association actually paid in and
unimpaired and 25 per centum of its unimpaired
surplus fund, or to one-half of its savings deposits,
at the election of the association, subject to the general
limitation contained in section 5200 of the Revised
Statutes of the United States. Such banks may
continue hereafter as heretofore to receive time and
savings deposits and to pay interest on the same,
but the rate of interest which such banks may pay
upon such time -deposits or upon savings or other
deposits shall not exceed the maximum rate authorized
by law to be paid upon such deposits by State banks
or trust companies organized under the laws of the
State wherein such national banking association is
located.”

Sec. 16. That section 5139 of the Revised Statutes
of the United States be amended by inserting in the
first sentence thereof the following words: “‘or into
shares of such less amount as may be provided in the
articles of association” so that the section as amended
shall read as follows: :

“8Sec. 5139. The capital stock of each association
shall be divided into shares of $100 each, or into shares
of such less amount as may be provided in the articles
of association, and be deemed personal property, and
transferable on the books of the association in such
manner as may be preseribed in the by-laws or articles
of association. Every person becoming a shareholder
by such transfer shall, in proportion to his shares,
sueceed to all rights and liabilities of the prior holder
of such shares; and no change shall be made in the
articles of association by which the rights, remedies,
or security of the existing creditors of the association
shall be impaired.”

Src. 17. That section 5146 of the Revised Statutes
of the United States as amended be amended by insert-
ing in lieu of the second sentence thereof the following:
“Every director must own in his own right shares of

the capital stock of the association of which he is a
director the aggregate par value of which shall not be
less than $1,000, unless the capital of the bank shall
not exceed $25,000 in which case he must own in his
own right shares of such capital stock the aggregate
value of which shall not be less than $500,” so that the
section as amended shall read as follows:

“Smc. 5146. Every director must during his whole
term of service, be a citizen of the United States, and
at least three-fourths of the directors must have re-
sided in the State, Territory, or District in which
the association is located, or within fifty miles of the
location of the office of the association, for at least
one year immediately preceding their election, and
must be residents of such State or within a fifty-mile
territory of the location of the association during their
continuance in office. Every director must own in
his own right shares of the capital stock of the asso-
ciation of which he is a director the aggregate par
value of which shall not be less than $1,000, unless the
capital of the bank shall not exceed $25,000 in which
case he must own in his own right shares of such capital
stock the aggregate par value of which shall not be
less than $500. Any director who ceases to be the
owner of the required number of shares of the stock, or
who becomes in any other manner disqualified, shall
thereby vacate his place.”

Sec. 18. That the second subdivision of the fourth
paragraph of section 4 of the Federal Reserve Act be
amended to read as follows:

“Second. To have succession after the approval of
this Act until dissolved by Act of Congress or until
forfeiture of franchise for violation of law.”

Sec. 19. That section 3 of the Federal Reserve Act,
as amended, is further amended by adding at the end
thereof the following:

‘ The Federal Reserve Board may at any time require
any Federal Reserve Bank to discontinue any branch
of such Federal Reserve Bank established under this
section. The Federal Reserve Bank shall thereupon
proceed to wind up the business of such branch bank,
subject to such rules and regulations as the Federal
Reserve Board may preseribe.”

Approved, February 25, 1927.
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Changes in State Bank Membership

CHANGES—Continued

. . . . Total re-
The following list shows the changes affecting State Capital | Surplus ngucgse
bank membership during the month ended February
21, 1927, on which date 1,347 State institutions were District No. 9
members of the system: Absorbed by national bank: Deposit
V]?anltz & Truls]lih?o aYVmona, Minn_| $300,000 | $231,610 | $4,024, 430
oluntary withdraw:
ADMISSIONS Bank of Ellsworth, Ellsworth,
WS e oo e meae 50, 000 33,850 | 1,348,730
Total re- Farmers & Miners State Bank, .
Capital | Surplus | O'2 T Belt, MODten e onammmemmmo anns 50,000 | 13,490 | 203,940
sources
' Dtstrzct No. 10
o Voluntary withdrawal: Chappell
District No. 2 State Bank, Chappell, Nebr.._._.. 50, 000 25, 000 650, 000
United States Trust Co., Newark, District No. 11
N.J $1,200,000 | $400,000 | $1,800,000 | Closed: American Trust & Savings
District No.8 Bank, El Paso, TexX. . cooemacaeaoa. 300, 000 72,040 | 3,843,670
sirict No. District No. 12
Paoli Bank & Trust Co., Paoli, Pa_.| 125,000 75, 000 607,439 | Absorption of nonmember: The
James M. Peterson Bank, Rich-
%eld],{Utafh,El;ms %llbstzrbe%E the]State
ank o scalante scalante,
CHANGES Utah. : 2| 25,000 7,050 98,840
District No. 3 . . .
Fiduciary Powers Granted to National Banks
C!éa?ge ]gf tlﬂ: CSecurl@t“;f1 Trustt; &
afe Deposit Co., Wilmington, During the month ended February 21, 1927, the
Del., to Security Trust Co. Federal Reserve Board approved applications of the
District No. 4 national banks listed below for permission to exercise
o one or more of the fiduciary powers named in section 11
Ck’i?r?xgs% %oﬁttlgixﬂ?gﬁgléi,&ogﬁtr% (k) of the Federal reserve act as amended, as follows:
Central Trust Co. (1) Trustee; (2) executor; (3) administrator; (4)
Voluntary withdrawal: Marshall registrar of stocks and bonds; (5) guardian of estates;
County Bank, Moundsville, W.
Va. (withdrew July 12, 1026; not (6) assignee; (7) receiver; (8) committee of estates of
previously 16ported). wee-v-zeemn-n $150,000 | $70,000 | $1,495,000 | lunatics; (9) in any other fiduciary capacity in which
Absorption of national bank: Fourth State banks, trust companies, or other corporations
& Central Trust Co. (now Central hich t titi ith 1 bank
Trust Co.), Cincinnati, Ohio, has which come into competltion wi nationa. anKs are
aébsoibeézi %he tCiéizensC .Ngtiox:?l permitted to act under the laws of the State in which
an] rust Co., Cincinnati
oons @ ’ | 2,000,000 | 2,268,700 | 21,340,390 the national bank is located.
District No. 6§ Dis-
: A Powers
Locat k
Closed: Peoples Bank, Sumter, S. C.| 100,000 | 23,240 | 648,210 ocation foy Naxe of ban granted
Insolvent: Citizens Bank & Trust
Co., Rock Hill, 8. C_______.__.._.. . 140, 000 33,930 | 1,201,860 | ) .
Absorbed by nonmember: The Pittsfield, Me___..... 1 | Pittsfield National Bank._... 1to9
Home Bank, St. Matthews, 8. C..| 70,000 25,410 567,180 | Tilton, N. H_______.. 1 { Citizens National Bank____. 1
Absorption of nonmember: The Bayonne, N. J........ 2 | Bayonne National Bank.... 1to9
Petersburg Savings & Trust Co., Paterson, N. J. - 2 | Broadway National Bank... 1to9
Petersburg, Va., 2 member (Dow Smyrna, Del.._..____. 3 | Fruit Growers National 5
Petersburg Savings and American Bank & Trust Co. (sup-
Trust Co.), has absorbed the _ plemental).
American Bank & Trust Co., ‘Waynesboro, Pa....._ 3 | First National Bank & 1to9
Petersburg, Va., a nonmember....| 500,000 102,840 | 1,641,760 Trust Co.
Jersey Shore, Pa._____ 3 | National Bank of Jersey 1t09
District No. 6 Shore.
Pittsburgh, Pa.._.... 4 | Marine National Bank.__.._ 4
Absorbed by national bank: Dacula Coshocton, Ohio. - 4 | Coshocton National Bank___ 1to9
Banking Co., Dacula, Gac.ceveeanan 25,000 8, 000 73,000 { Greensburg, Pa.._.... 4 Mtqrchﬁn]gs n&iz{ Farmers Na- 1to®
ional Bank.
District No.? Narrows, Va..___.._. 5 | First National Bank____..__ 1to9
Marshalf Va.. 5 | Marshall National Bank.... 1to9
Closed: Farmers State Savings Bank, Knoxvillé, Tenn 6 | City National Bank (sup-| 1,4and9
Bay City, Mich..ncamememaaaas 100, 000 50,000 | 1,650,000 . Plemental).
Voluntary withdrawals: Morristown, Tenn.... 6 | First National Bank.__.__.. 1
Sahne Savings Bank, Saline, Meridian, Miss_. 6 | Citizens National Bank.. 1to9
T 25, 000 36,010 655,280 | Peru, Ol._____._. 7 | Pern National Bank..__.... 1to9
Gteen Lake State Bank, Green Brownstown, Ind.... 8 | First National Bank__.__._. 1 tg 3, 5dtg
Lake, WiSowcamammcccccinanene 40, 000 34, 520 569, 870 . . . an
ake, Wis ’ Madisonville, Ky__.. 8 | Farmers National Bank..... 1 to 9
District No. 8 Okmulgee, Okla......| 10| Citizens National Bank.. 1t09
Ardmore, OKla. . -| 10 | First Natiopal Bank.___.__.. 1to8
Succeeded by nonmember: Chicot Port Arthur, Tex..___| 11 Merchants National Bank. . 1t09
Bank & Trust Co., Lake Village, Portland, Oreg ....... 12 | First National Bank..____. . 5to9
N - 150, 060 24,670 508, 500
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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 January 22 to
February 25, 1927, inclusive:

Num- | Amount
ber of of
banks | capital
New charters issued. o oocomeonoooaoos 10 | $2, 300, 000
Restored 10 801VeNCy oo oo e e 1 65, 000
Increase of capital approved 1. ... 27 | 29, 185, 000
Aggregate of new charters, banks restored to
solvency, and banks increasing capital . ___. 38 | 31, 550, 600
Liquidations e 34 ) 7,285,000
Reducing capital .o e e 2| 1,025 000
Total liquidations and reductions of capital. . 36 | 8,310,000
Consolidation of national banks under act of Nov.

s . memmemecemceemmemesesesasmeasmcomee 21 5,000,000
Aggregate increased capital for period . 31, 550, 000
Reduction of capital owing to liquidations, etc. 8, 310, 000

Net Inerease _ . - ooce v ccecce e | 23, 240, 000

1 Includes one reduaction in capital of $1,000,000 incident to a consolida-
tion under act of Nov. 7, 1918.

Cuban Agency

The following resclution was adopted by the
Federal Reserve Board at a meeting on Janu-
ary 27, 1927:

Whereas, by a resolution adopted at a meeting held
on June 27, 1923, and amended at a meeting held on
July 30, 1923, the Federal Reserve Board authorized
the Federal Reserve Bank of Atlanta and the Federal
Reserve Bank of Boston to establish separate agencies
in Habana, Cuba, subject to certain terms and condi-
tions defining the respective rights and powers to be
exercised by each such Federal reserve bank through
such agencies;

Whereas, pursuant to such authority, the Federal
Reserve Bank of Boston and the Federal Reserve
Bank of Atlanta each established an agency in Habana,
Cuba, which agencies were opened for business on
September 1, 1923;

Whereas, by a resolution adopted at a meeting held
on §December 22, 1926, and becoming effective on
January 1, 1927, the Federal Reserve Board authorized
the Federal Reserve Bank of Boston to discontinue its
agency in Habana, Cuba, and authorized the Federal
Reserve Bank of Atlanta to assume, exercise, and per-
form, in its own right and on its own behalf, through
its agency in Habana, Cuba, all of the duties, functions,
rights, powers, and privileges previously performed or
exercised by the Federal Reserve Bank of Boston
through its agency in Habana, Cuba, in addition to
the duties, functions, rights, powers, and privileges then
being performed or exercised by the Federal Reserve
Bank of Aflanta through its agency in Habana, Cuba;
»%Whereas, effective January 1, 1927, the agency of
the Federal Reserve Bank of Boston in Habana, Cuba,
was discontinued and the duties, functions, rights,
powers, and privileges previously performed or exer-
cised by the Federal Reserve Bank of Boston through
such ‘agency were assumed by the Federal Reserve
Bank of Atlanta and have since been exercised and
performed by the Federal Reserve Bank of Atlanta
through its agency in Habana, Cuba;
x»'Whereas it now appears desirable to change in some
respects the duties, functions, rights, powers, and priv-

ileges to be exercised by the Federal Reserve Bank of
Atlanta through its agency in Habana, Cuba: Now,
therefore, be it

Resolved by the Federal Reserve Board, That, effective
March 1, 1927, the Federal Reserve Bank of Atlanta is
hereby authorized to maintain and operate its agency
in Habana, Cuba, subject to the following terms and
conditions: '

(1) The Federal Reserve Bank of Atlanta is author-
ized to exercise the following powers in Habana, Cuba,
through such agency—

(@) To buy, sell, and collect prime bankers’
acceptances and prime bills of exchange, which
acceptances and bills are payable in dollars, arise
out of actual import or export transactions, bear
the signatures of two or more responsible parties,
bear a satisfactory bank indorsement, have not
more than 90 days to run, exclusive of days of
grace, and are secured at the time of purchase by
shipping documents evidencing the actual import
or export and the actual sale of goods and convey-
ing or securing title to such goods;

(b) To buy from, or sell to, the Republic of
Cuba or any banking institution doing business in
Habana, Cuba, cable transfers to or from any
banking institution located in any ecity in the
United States in which there is located a Federal
reserve bank or a branch of a Federal reserve bank,
charging therefor a commission at the rate of $1
per $1,000, provided that no such cable transfer
shall by its terms be for credit to the account of
any third party:

(¢) To pay out Federal reserve notes or other
currency of the United States in such denomina-
tions as may be demanded in payment of cable
transfers to Habana, or in payment of cable
transfers, bankers’ acceptances, or bills of exchange
purchased in Habana, the kinds of curreney paid
out to be discretionary with the agency;

(d) To accept any and all kinds and denomina-
tions of United States currency, including Federal
reserve notes, in payment for cable transfers,
bankers’ acceptances, or bills of exchange sold by
it in Habana;

(¢) To make direct exchanges in like denomina-
tions and amounts of new or fit currency for
mutilated or unfit currency tendered by the
treasury of the Republie of Cuba or by any bank-
ing institution doing business in Habana, charging
for such exchanges a commission at the rate of
$1 per $1,000; and .

(f) To exercise only such incidental powers as
shall be necessary to the exercise of the above
POWers.

(2) The maintenance and operation of such agency
in Habana, Cuba, by the Federal Reserve Bank of
Atlanta and the exercise of the above powers through
such agency shall be subject to such changes and such
further rules and regulations as the Federal Reserve
Board may prescribe from time to time. .

(3) The Federal Reserve Board expressly reserves the
right to revoke at any time its-consent to the continu-
ance of such agency by the Federal Reserve Bank of
Atlanta, to require the discontinuance of such agency,
or to authorize the establishment of new agencies
whenever in its discretion it considers it desirable to
do so. Be it further

Resolved, That, effective March 1, 1927, this resolu-
ion shall supersede the resolution on this subject
adopted by the Federal Reserve Board on June 27,
1923, and amended on July 30, 1923, and the resolution
on this subject adopted by the Federal Reserve Board
on December 22, 1926. .
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BUSINESS STATISTICS FOR THE UNITED STATES

The indexes .of manufactures and minerals, together with indexes for their subgroups,
by months from 1919 to date, are given in the tables on pages 175-177.

INDEX OF INDUSTRIAL PRODUCTION INDEX OF AGRICULTURAL MOVEMENTS
[Adjusted for seasonal variations. 1923-1925 average=100] [No seasonal adjustment. Monthly average 1919=100]
Ani-
1019 | 1920 | 1921 | 1922 | 1923 | 1924 | 1925 | 1926 | 1927 . Live-| mal N Cot- [Vege- . To-
Total |l Ghock | prod- [FT8I0S| Fon |tabies!FTUHS | haceo

uets

September.| 87| 85| 67| 88| 00| 94| 1lo2| 113 will Sl iml 13| io| 14 1
October. ... 86| s2| 71| 94| 99| 95| 105| 1iI 0% Hel 13| 4! 11| 20t 66
November..| 8| 75| 71| 97| 97| 97| 106| 108 iad | 103 | 104! 124) 213 | 186! 205| 102
December_._{ 85| 70| 70| 100| 96| 100 | 108 | 105 1ol i3] 98| 125| 375 251 435 261

Annualindex| 83 87 67 851 101 951 104 | 108

1927
January . ...._. 113 99 86 86 152 | 118 99 404

INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES {
[Monthly average, 1019=100]

Metals and 5
products Textiles and products Ll‘)‘;“ Rail- Paper | Foods [Leather| Stone, | To- Cig:fg'
Year and month |General anq | road |- Auto- | and and and | clay, | bacco | 4
index Grou Iron Group Prod- rod- vehi- |mobiles| print- | prod- | prod- | and | prod- prod-
adep ggdl indey | Fabries| 100 Elcts cles ing | ‘wets | wets | glass | uets | Bio
e
96.3 92.6 91.9 97.3 99,1 95.0 98.3 84,6 130.2 | 107.8 86.5 87.9 | 114.4 80.4 76.9
97.0 94,2 93.5 97.4 97.6 97.2 98.6 85,7 | 133.0 | 106.7 85.7 89.5 | 114.6 84.2 77.0
97.3 94,6 93.8 97.1 97.1 97.1 98.9 87.1| 136.3 | 107.4 84,9 88.3 | 116.8 83.3 77.0
96.4 94.3 93.7 94.9 95. 8 93.8 | 100.2 88.1) 1321 106.8 82.5 83.9 1 121.8 79.8 77.3
95.5 93.1 92,8 92.6 93.7 91,3 | 100.1 87.8 | 127.1 | 106.9 83.6 82.6 | 127.4 79.4 76.0
95.1 92,7 92.5 01.0 91,8 90.0 | 100.1 86.7 | 125.2 | 106.8 85.5 82.4 | 129.7 82,1 76.3
93.5 91.4 91.1 87.0 88.2 85.6 99,4 85.7 | 122.0 | 106.4 85,7 85,56 1 127.3 79.1 76.1
94.4 919 9.7 88.4 88.6 88.0 | 100.3 84.9 | 1251 | 106.6 86.0 80.5 | 129.7 76.7 75.6
95. 8 92.9 2.7 91.3 02.8 89.5 | 100.0 86.0 | 124.6 | 108.4 88.6 90.9 [ 129.3 80.6 77.4
96.3 93.3 93.0 93.7 95.9 90.8 | 100.1 83.9 | 119.9 | 109.8 90.4 90.6 | 126.6 8.7 78.2
95. 2 9.7 9., 5 93.6 97.0 89.4 99,3 83.0 | 110.2 | 1111 88.6 89.0 | 123.9 82.3 78.2
94.1 90.5 90,4 95.0 97.5 91,9 97.1 82.3 | 104.0 | 110.7 86.7 87.1 | 117.9 81.8 71.8
92.4 88.9 88.7 95.2 97.6 92,2 92.6 79.8 | 104.2 | 108.8 85.1 88.5 | 109.6 73.5 7.6
INDEX OF PAY ROLLS IN MANUFACTURING INDUSTRIES 1
[Monthly average 1919=100]
Metals and ;
T S an 0! - .
a ] products extiles and products Iﬁg;n Rai(li- - Pap&er Foogs Leat(liler Sil:one, bTo~ Cilclgllg'
eneral Toa! uto- | an: an an elay, acco
Year and month | g0 Group | 0 | Group ! Proa. pat‘;g_ vehi- |mobiles! print- | prod- | prod- | and | prod- arng_
index atndl index Fabrics ucts acts cles ing ucts ucts glass ucts |a %gts
stee!
107.0 99.1 98.3 | 1081 110.4 | 1053 | 1058 85.8 | 1360 1455 | 100.1 80.7 1 136.9 86.0 102, 2
11165 | 1024 | 10L7 110.2§ 109.0| 111.5| 1110 0L9 | 166.83 | 144.9 99.8 94.2' | 140.1 84.0 102, 8
113.0 ] 104.2 | 103.4| 109.8; 108.2 | 111.8{ 111.9 045 170.7 | 147.9 99.3 93.2 | 144.3 88.4 104, 5
110.4 | 102.7 | 102.0 | 103.6 | 104.8 | 102.0| 11L7 95.6 | 165.4| 147.0 96.0 84.2 | 147.6 82.3 105. ¢
108.9 ) 100.5 | 100.1 99.1 1 100.7 97.2 | 1118 95.1 ] 157.3 | 147.1 99.5 81.2 | 158.3 817 103.7
108.8 1 100.6 | 100.3 97.4 98.2 96.4 | 112.9 96.2 1 147.7 | 146.9| 101.6 85.4 | 162.9 87.1 105. ¢
103. 6 94.8 9.5 91.6 92.7 90.2 | 107.5 89.6 | 136.7 | 144.0 | 100.8 90.3 | 152.9 83.6 1017
107.6 97.0 96.7 96.5 96.0 97.0 | 112.6 93.1| 182,7| 144.4 | 100.5 97.6 | 162.3 82.8 101, 1
108.3 98. 4 97.9 98,91 100.7 96.7 | 113.7 88.9 | 148.9 | 146.8 | 103.6 97.4 | 157.0 87.6 102, 3
112.4 ) 1026 | 1022 105.3 | 108.2{ 1017 | 117.0 93.4 | 15L.3 | 15L.0| 105.6 97.3 | 159.5 91.3 i09.0
November. . .| 108.8 99.3 90.0 | 102.0{ 107.3 95.5 | 1156.5 9211 1313 152.3| 102.9 90.4 ) 154.6 90.6 108.6
December......... 107.8 99.3 99.1] 106.3 | 109.8 | 102.06, 111.8 9.9 | 11L5| 154.7; 102.1 88.5 | 147.6 88.4 109.1
1927 .
January . ...ceoo-- 101.9 94.1 93.8 | 105.83 | 107.6 | 102.6 | 100.6 84.6 94.0 [ 150.3 99.3 90.0 | 129.5 76.2 . ".107.0

1 These tables contain for certain months index numbers of employment and pay rolls, together with group indexes for important industrialeom-
ponents. The general index is a weighted average of relatives for 34 individual industries. The method of construction was described in detail
and indexes for the above groups since January, 1919, were published on pp. 324-325 of the BULLETIN for May, 1925, See also p. 668 of BULLETIN
for September, 1925, for certain revisions.
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The following statistics are secured from ; o ;
various sources and compiled in the form given ary, 1027] ber, 1926 ary, 1626
below by the board’s Division of Research and
Statistics. - Earlier figures (in most cases since Transportation
1919) can be obtained from previous issues of | oy of revenuo freight londed from con-
the BULLETIN or upon application to the Divi-| nections (000 omitted):
. e Classified by nature of products—
f ds
sion of Research and Statistics, Federal Reserve Grain and grain products 102 204 196
Board A A o
) oal- . - 7!
Coke. . 51 55 75
Forest produets. - coceeemvomamecces 269 251 277
Janu- | Decem-| Janu- Ore 40 41
ary, 1927} ber, 1926| ary, 1926 Merchandise, 1. €. 1o e mocemmmacaan 1,028 1,101 1,017
Miscellaneous. - - cccecrcmeoconaanan ,301 1,392- 1,308
Grain and Flour Total 3,946 4,168 3.835
Recoipts at 17 interior centers (000 omitted): Classified by geographical divisions—
Wheat (bushels).oooooonrecaameacaaans 21,543 | 20,970 19,979 Eastern. . oo eeaaane 919 969 867
Corn (bushels) - - - ocemccaeeceoen 24,242 | 22,231 28, 859 Allegheny. 782 871 765
Oats (bushels) 12,631 | 10,861 | 15,453 Pocahontas 245 243 233
. TR — m ) o=
....................... 2,6 3 e a————
Barley (bushels) 8 4 0 Central western._ 587 622 576
Total grain (bushels). . - cvaoceoceeaee 62, 360 53, ggg 68, s;s Southwestern. e ceeeucmoeaaceaes 316 345 313
Flour (barrels) - - ocoeomecaccaemeee 2,013 A 1,876 Total 3,006 | 4108 3,855
Total grain and flour (bushels).__._. 71,416 | 68,627 77, 288
Shipments at 14 interior centers (000
()llIl)lliIétgd): 2 nerio ¢ BUILDING STATISTICS
Wheat (bushels) e eoccccceccccacnnnceos 11,406 | 15,988 11, 549
Corn (bushels) - - v e ocreecrececaccccan , 066 7,517 8,592
Oats (bushels). .« e eumemmemcaecaanaaes 7,363 | 9,828 | 11,094 | Building permits issued in 168 cities,
Rye (bushels) . .- ocoocemacamcacacacan 540 1,457 34 grouped by Federal reserve districts:
Barley (bushels)....coccccoomccamcaoaas 1,215 1,738 1,557 Number of permits—
Boston (14 ¢ities) ccmcoccmeccaacanas 997 1,222 1,128
Total grain (bushels) - - ccceeeeaeaanne 27,591 | 36,528 33,136 New York (22 cities)- - .| 5,474 6, 504 6,472
Flour (barrels) . o ccoccecoccccacccananan 2,933 , 646 3,047 Philadelphia (14 cities) . 1,206 1,182 1,258
Cleveland (12 cities)... . 2.690 4,033 2, 960
Total grain and flour (bushels)...... 40,788 | 52,933 46, 849 ﬁfhmm%d;lst cit)ies) - g }ég %’ ggg z, ggg
i $ anta (15 cities)- .. - , )y y
St (000 omrstays e 28 close of Chicago (19 cities. ] zos| seis| Smm
Wheat (bushels).o.-ecosoeeeensnsmnen- 38,500 | 41,322 | 30,308 ; OUS (o CILIes). | b d »
Corgtbaheld Ve 32,532 | 28,331 | 24,305 Minneapolis (9 cities). R S o
4L ) s
Oats (bushels) 36,527 | 20,500 | 54,318 Kansas City (14 cities) L0 !
Rye (bushels) 11,506 | 11,536 12,248 Dallas (9 cities)—....... . 2, 000 1,551 2,215
Bi'ﬂey (bushels) .- ommmemoe 227777 3543 | (3,955 . San Francisco (20 cities) ... 7,869 | 7,508 9,307
Total grain (bushels)- - -——oooeeeee 122,706 | 105,644 | 127,022 Total 33,858 | 36,506 | 39,288
Receipts at 9seaboard centers (000 omitted): Value of permits (dollars, 000 omit-
Wheat (bushels) e cuececacocccacemnaas 17.442 | 24,302 12, 578 ted)—
Corn”(bushels).- - 829 1,2 3,218 Boston (14 cities) .o _accauaaccacanen 5, 04 7,172 6, 037
Oats¥(bushels)..... 1,520 1,014 2,008 New York (22 cities).. ..l 89,781 | 120,341 95, 228
Rye (bushels). ... 1,036 1,453 630 Philadelphia (14 cities). . 6,333 y 10, 547
Barley (bushels) e e oo cccamcccaanen 3 6,310 2,373 Cleveland (12 cities)... _| 12,022 | 19,511 11, 750
: Richmond (15 cities) o 7,499 7,711 9, 695
Total grain"(bushels)  « cccoeecaecuenn 26,517 | 34,346 20, 806 Atlanta (15 eities) . ... 8,928 8,963 12,936
Flour (barrels) - - - —cccecacnennmavenenn ’ 2,001 1,495 (Slthiiagq (1(% ci.f‘;:i_esg -1 ‘(1)22 46, 033 34, ggg
. Loulis citles, - /] y d
Total grainand flour (bushels)...... 32,961 | 43,757 27, 536 Minneapolis €9 citie J _8133 1,823 2,088
Stocks at 8 seaboard centers at close of Kansas City (14 citi 4 % 338 5,493 4,187
fth (000 omitted): Dallas (9 cities) . _.... - ), 5, 846 8, 761
m%&ehea(t (bgsnl]::alsg : ol 7ams| sasa| 5568 San Francisco (20 Cities) --aeeennn-o| 24,347 | 30,136 | 29,166
els) O ees| o eed | 9,151 ,
Gom (%'Jlgfels)) Lis| 1001 1o Total 208,440 | 283,784 | 230,243
y hels) . . o oeceeccceccacoccnsenan . o "
LAY o S e 597 | 5750 | o8 | Bullding contracts awarded by Fedoral e
. BosbOn . o s 15,848 | 31,570 24,256
Total grain (bushels)..( .............. 14,363 | 15,084 | 12,548 Nﬁvlv E‘i"ﬁ 1%,3' g-gg 23’8: g% lgg: ggg
t-flour production (barrels, 000 Philadelphia. - . ceeeecceccamccaanes 1, )
o). -... g 9,676 | 10,637 | 10,287 |  Cleveland. 48500 | 41,795 | 29,905
Tobacco Richmond - 27, Z'gﬁ 22, 596 20, gi?
Atlanta. 32, , 232 0,
Tobacco sales at loose-leaf warehouses gthlia(ﬁloié- g?' gg% gg' é%)i gé’ égg
(pounds, 000 omitted): Mi ol TTTTTTTTTIoTIT T 4337 | "8 588 ' 363
Dark belt VIrginia - - ceoooeeeoccmcamcan 10, 767 |- 7,754 LnNeapo --- 1419 | 11 5% o 848
Bright belt ViTginia. .- --...oooeomonnv 14,788 | 25,624 | 10,941 Kansas City 1Lae ] e e
North Carolina 2,119 45213 | 25,850 Dallas. - oceemenc e e g 9, .
R A T 14,88 | 11,803 | 33,233 Total (11 Aistricts)-.ooommveeemmmmo- 384,455 | 537,306 | 467,159
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WHOLESALE AND RETAIL TRADE!

WHOLESALE TRADE IN THE UNITED STATES, BY LINES
[Average monthly sales 1919=100]

Gen- | gy Dr Gen- - D d-
- y Hard- Gro: 1y Har -
Year and month 11enﬁaé1x ceries Meat goods Shoes Wware Drugs || Year and month igrdaéx ceries Meat goods Shoes ware Drugs
79 80 71 82 43 89 116 78 77 79 79 43 86 111
76 73 69 88 46 90 109 76 71 75 85 50 87 110
83 79 73 96 63 107 121 85 81 75 93 73 106 133 -
79 75 68 85 65 107 115 80 79 76 77 59 103 123
79 79 75 77 54 101 106 82 80 81 78 60 107 111
83 84 79 82 54 105 110 84 86 82 77 59 105 116
83 85 79 85 47 99 111 82 84 77 78 52 99 113
87 83 78 106 65 98 108 88 82 81 102 73 99 115
- 94 92 82 112 72 109 120 97 92 86 114 84 112 124
. 101 99 87 118 ket 122. 134 94 91 85 102 76 114 133
- 86 90 72 92 59 103 110 86 87 76 91 67 104 117
December.._....._. 80 83 72 75 54 101 111 8 80 73 71 60 99 110
1927
January. ooccmeuoas 75 73 77 71 45 81 113

1 For description of the wholesale trade index see Federal Reserve Bulletin for April, 1623.

CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES AND DISTRICTS

Percentage change | Percentage change Percentage change | Percentage change
in sales January, in stocks ! at end in sales January, in stocks ! at end
1927, compared of January, 1927, 1927, compared of January, 1927,
with— compared with— with— compared with—
Decem- | January,| Decem- [ January, Decem- | January, | Decem- | January,
ber, 1926 ; 1926 ber, 1926 1926 ber, 1926 | 192 ber, 1926 | 1926
Groceries: Drugs:
United States —8.4 —4.6 2.8 -9.8 United States......o.c... 2.2 17 3.6 1.0
4 —13.9 2.5 . New York district. 11.3 —8.4
4 —10.7 —-10.3 =0.7 —4.8 Philadelphia district._ 14 5.2 -2.2 12.2
| —13.3 6.4 =0.2 —9.4 Cleyeland district__ —4.2 ;2 0 S P,
o -15.1 ~5.7 0.3 —3.8 Richmond district.. 13.7 —4.0
- —-2.9 —6.4 1.3 —6.5 Atlanta district.. —L5 2.2 |eeccecacafaammam—ana
- —8.7 —20.3 —-2.7 =18.1 Chieago district. 4.7 -3.3 6.9 0.0
| -10.8 —0.4 6.1 —-13.0 St. Louis district._.. 5.3 [ 25 20 PRSP S,
| =16.0 —21.4 12.0 —21. 4 Kansas City district. ~2.4 —-2.9 7.3 =1L.5
e Lo 6.0 2.0 4.0 Dallas district...._._ -1.6 —8.3 4.9 -1.8
Kansas Clty dlstrict._ - -2.9 1L5 —8.0 -15.8 San Franeisco district.... 0.9 —11.4
Dallas district........ 2.7 —0.7 12.3 ~1.7 || Furniture:
San Francisco district....| —7.9 0.4 Richmond district....... =19 —429 | ... ...
Dry goods: Atlanta district.. -22.7 -15.7 -2.7 —10.5
United States - 1.0 —9.3 16.4 —-20.7 8t. Louis district. 80.8 63.3 Lo ~3.2
New York district.. - L4 113 Kansas City district. ~14.8 —=20.7 13.7 2.5
Philadelphia district.....| =31.5 —14.2 6.2 -37.7 San Franciseo district....| —18.9 B 0 ) POSTN I
Cleveland district-......| =—27.2 —12.7 10.4 —24.0 || Agricultural implements:
Richmond district. . - 47.4 —5.0 25.2 —16.8 United States®........... 37.8 -12,6
Atlanta distriet.._ - 11.9 —17.6 10.1 —12.9 Minneapolis district. . 36.0 —-12.0 5.0 35.0
Chicago district. - —-0.5 —10.1 20.4 -~17.1 Dallas distriet_........... 133.2 —45.6 —-1.2 -2.8
St. Louis distriet. .. - 52.9 -21.9 1.0 —17.4 || Stationery and paper:
Minneapolis district-....] —14.0 —16.0 —2.0 -=12.0 New York distriet-...... 0.2 —0.2
Kansas City district...._ 35.9 1.4 43.7 —8.3 Philadelphia district. . —0.3 —-1.1 0.9 —38.4
- 53.5 -14.0 21.9 —14.4 Atlanta distriet....... -4,2 =115
San Francisco district..... 8.3 —6.1 San Francisco district....| —15.2 L 2 U P FOOon
Shoes: Automobile supplies:
United States. —24.9 4.5 16 —-0.3 San Francisco district.... -5.7 |53 N S IR,
Boston district- —51. 4 10.2 Clothing:
New York district.. —42.4 —-1.6 27.7 —0.4 New York district . .._... 54.6 —11.8
Philadelphia district.. -39.9 —19.8 12.3 1.7 St. Louis.c.ioooceo ool —20.0 19.6
Cleveland district.... —39.8 —-12.5 3.9 —2.4 || Cotton jobbers
Richmond district 65.0 26.5 6.3 36.5 New York district....._ —30.5 —6.6 20.3 —8.6
Atlanta distriet... 10.7 —3.5 Silk goods:
Chicago district. —-13.1 —1.8 0.9 10.4 New York district....... 8.8 —11.9
8t. Louis district. . 132.4 5.2 9.8 —3.6 || Machine tools:
Minneapolis district. .. —37.0 ~35.0 -2.0 —43.0 New York district....... —2.2 [ 20 P [
San Francisco district..__ —9.8 11.2 Diamonds: .
‘Hardware: New York district....__. 2.9 L1 T P SO,
United States..c_.—..... —-19.1 -7.0 1.0 ~9.0 || Jewelry:
New York district._.....| =—36.4 7.6 6.9 7.9 New York district..._.__| —69.8 —-11.4 0.6 30.4
Philadelphia district.....| =37 —6.6 2.2 —4,8 Philadelphia distriet..... -74.5 -11..3 10.9 3.0
Cleveland djstrict--.....| =—12.5 0.1 —4.7 —17.0 || Electrical supplies:
Richmond district...____ 9.7 -3.8 0.1 -5.3 Philadelphia district..... —51.2 —9.5 0.7 5.5
Atlanta distriet.._. - 0.3 —26.1 -0.7 —2.3 Atlanta district-. —21.7 —20.2 —6.4 -8.3
Chicago district. . =219 —8.9 8.9 8.0 St. Louis district. -14.9 =506 e
St. Louis district. . - 4.7 ~18.3 —12.4 -1.2 San Francisco district....| —35.0 5.2 |eamemmee] et
Minneapolis district_....| —16.0 —15.0 5.0 —4.0 || Stoves:
Kansas City district.....{ —23.5 -4.9 0.8 —=9.5 St. Louis district......... —26.5 -13.2 -2.2 —26.4
Dallas district......__ —16.1 —0.9 5.0 —8.3
San Francisco district.... —4.6 —5.8

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

* Includes diamonds.



192

FEDERAL RESERVE BULLETIN

MARCH, 1027

RETAIL TRADE, BY REPORTING LINES
[Average monthly sales 1919=100]

Sales without seasonal adjustment Sales with seasonal adjustment
é % 8 ;“:g 2 ) e = B é 3 8 *grg & act £2) s ®
— E -~ 8 [ “ %)
22|89 |8 |28 4. 5. s B |8 |58 |59/8 |&8|a .18 |a. |88
22192 135 |84 |29 89| 2a |§a |59 |28 J¢ise 84|20 8o |2c | 8 g
versamontn | 55|53 (28 (2o 54|28 (58 |25 (58|88 |50 54 35135 52|58 |58 98
AP AN AR P R AR AR PRI R R R R pe
B IET|8 B8l |1 |8 (B 8 [82|F7|8 |R8|2 |% 18 B |Aq
A8 (s |g2la |8 18 |8 | |8 |8 |& |94 6 |8 |8 |8
1925
October oo mvieiaaan 165 | 170 | 318 | 237 | 179 | 151 | 164 | 141 | 215 | 145 | 131 | 309 | 219 | 175 | 145 | 145 | 117 209
November. 145 | 1444 272 | 2200 167 | 136 136} 139 | 195 | 120 | 116 | 270 | 211 | 177 138 | 126 | 1il 205
December. ooovvomvammaaeas 226 | 168 ) 332 | 427 225 | 212 | 188 | 214 | 280 | 141 | 140 | 318 | 231 { 185 | 157 | 143 | 114 191
1926 .
January .o eemeaas 1141 116 2861 166 | 178 | 127 | 108 ! 101} 167 { 130 | 118 | 284 | 228 ] 185! 146 | 142 | 122 198
February. 104 | 111 | 287 | 170 | 172 127 97 | 103 | 173 ) 135 | 122 | 299 | 227 | 189 | 151 | 145 | 126 205
March._ 130 | 130, 302 | 199, 194 | 142 | 143 | 112 | 206 | 130 { 111 | 279 | 207 | 192 | 147 | 143 | 124 204
April__ 133 120 329 202 | 191 | 150 | 166§ 111 | 226 | 130 | 118 ( 324 | 216 | 196 | 156 { 143 | 130 226
MAYoeccca e cemcmcmceae 1371 105 | 322 214 | 188 160 | 174 | 109 | 220} 132 { 117 | 321 | 225 | 191 | 157 | 151} 131 228
June 1301 113 ( 300! 204 | 1841 152 | 153 | 118 | 204 | 130 | 133 | 314 | 222 | 187 | 156 | 144 | 1498 218
July 99 981 317 | 206 195 | 155{ 145 | 108 | 210 | 133 | 131 | 320 | 227 | 184 | 157 | 159 | 145 214
August. oo 105 98 1 266 | 204 | 193 | 148 122 | 121 | 194 | 134 | 130 | 310 | 215 192 | 151 | 155 | 136 193
September. 131 120| 307 | 211 ] 192 | 153 | 142 | 137 | 218 | 144 | 127 | 323 | 227 | 195 | 152 | 148 | 137 221
October_ . 158 | 150 | 334 257 | 206 | 162 | 158 | 151 { 227 | 139 | 116 | 324 | 237 ) 202 | 185 | 140 | 125 221
November. 157 | 153 | 347.| 247 | 198 | 150 | 150 | 146} 232 | 140 | 122 | 344 | 237} 210 | 151 | 138 | 117 244
December. 234 165| 373 466 | 261 | 222 | 215 223 | 303 | 146 | 138 | 357 | 252 | 214 | 164 | 164, 118 208
1927
JanuAry oo crcnecmeea 114 | 107 ) 343 | 177 209 | 134 | 106 94| 178 1314 110 | 341 | 243 | 217} 154 | 140 | 114 212

1 For description of the retail trade indexes sse FEDERAL RESERVE BULLETINS for January and March, 1924.

2 Index of sales of grocery chains revised. Comparable index numbers for all months sinee January, 1919, may be obtained from Division of
Research and Statistics, Federal Reserve Board,

DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS
[ Average monthly sales 1919=100]

Num- Sales without seasonal adjustment Sales with seasonal adjustment
ber

3 - of re- | 1927 1926 1925 | 1927 1926 1925
Federal reserve district port- B

ﬁlrnngls Jan, | Dec. | Nov. | Oct. | S8ept. | Jan. | Dec. | Jan. | Dec. | Nov. Ogt. Sept. | Jan. | Dec
359 114 234 157 158 131 114 226 131 146 140 139 144 130 141
24 140 235 157 154 122 131 225 155 147 143 139 135 145 141
63 128 254 170 177 136 124 243 140 155 147 148 1556 136 148
22 106 228 166 160 116 112 222 120 145 128 139 143 127 141
54 106 223 147 152 123 108 218 122 141 135 138 138 124 138
23 102 235 155 154 110 103 230 124 136 133 135 129 125 133
35 86 189 129 125 92 88 190 105 116 112 104 103 108 117
63 116 253 178 171 164 119 245 136 161 153 156 172 141 156
23 82 153 102 109 163 85 167 96 104 95 96 102 100 113
21 83 186 126 134 114 96 183 96 115 110 114 114 111 112
31 138 278 168 169 158 129 253 155 176 166 155 168 145 I 161

DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS
[Average monthly stocks 1919=100]
Num- Stocks without seasonal adjustment Stocks with seasonal adjustment
ber

Federal reserve district (I)Dfof‘te- 1927 1926 1925 | 1927 1926 1925

ﬁ‘,’i%s Jan. | Deec. | Nov. | Oct. | Sept. | Jan. | Dec. | Jan. | Deec. | Nov. | Oct. | Sept. | Jan. | Dec
United States. ... —coooooamo 314 123 128 156 153 142 125 129 139 138 138 137 132 141 139
Boston 24 112 120 141 136 125 110 119 124 124 122 121 118 122 122
New York. oo 63 126 131 157 152 142 125 131 141 138 138 137 133 140 138
Philadelphia. ... _____________ 13 170 187 216 221 180 167 176 191 194 194 198 168 187 183
Cleveland 52 11 124 151 145 136 111 123 133 134 133 130 126 133 132
Richmond. .o . lcoeoo.. 19 120 119 149 146 135 113 120 143 132 130 126 122 135 133
Atlanta. 22 105 102 127 128 122 111 102 116 114 114 114 111 123 114
Chiecago. 51 141 143 177 175 163 143 148 159 154 157 156 152 160 158
Minneapolis. - .o -o.oeoooomo_L 22 86 85 105 105 103 96 101 97 93 96 97 99 108 110
Dallas 19 93 98| 126 129 126 109 110 108 114 113 114 112 126 128
San Francisco 29 127 128 156 152 143 127 124 139 140 143 140 136 139 136
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FOREIGN BANKING AND BUSINESS CONDITIONS
MONEY RATES IN PRINCIPAL COUNTRIES

The trend in international monetary centers
toward greater uniformity in short-term money
rates, which has now been pronounced for
more than a year and which was discussed in
the November Buirerin, has continued in
general to prevail during recent months. This
fact is brought out by the chart, which shows
the course of open-market rates on bankers’
accepbances since the beginning of 1926 in the
principal countries that now have stable cur-

rencies. The chart indicates that these rates
PER CENT '\ PERCEN;
T T T i T
7 MONEyY RATES IN INTERNATIONAL CENTERS
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Figures are weekly averages of daily quotations for open-market rates
on bankers’ acceptances

at the end of 1926 were more nearly uniform
than at any other time in several years. Since
the beginning of 1927 they have all been moving
in the same general direction, at levels that were
lower than a year ago in England and Germany
and higher than a year ago in Netherlands
and Switzerland.! Rates in the United States
moved at an intermediate level about the same
as in the early months of 1926. In all of these
countries rates rose in the autumn and subse-
quently declined, following a course that at this
season of the year is generally characteristic
of countries in the Northern Hemisphere. In
January, as in the late autumn of 1926, rates in
Berlin, which have for several years past been

1 See pp. 202-203 for discussion of Swiss rates.

much higher than in other international centers,
were somewhat below the London level.

The official discount rates of Kuropean
central banks are also at a level more nearly
uniform than has prevailed in recent years.
This situation has resulted chiefly from a
lowering of the bank rates in countries where
they had previously been relatively high, a
large number of such reductions having been
made since the beginning of 1927. The coun-
tries in which changes in central bank discount
rates have taken place since the end of 1925
are given in the following table, with compara-
tive figures for the end of 1926:

OFFiciat Discount RATES ON SELECTED DATES

[In per cent]

Rate in Rate at | Rate at
February,| Date effective | end of
1927 1926 1925

Central Bank of—

=
=

Feb. 3,1027
Jan. 11,1927
Feb, 5,1927
Feb. 9,1027
Oct. 26,1026
July 29,1926
June 24,1926
Oct. 11,1926
July 7,1926
Aug. 26,1926
Feb. 10,1927
Oct, 4,1926
Jan. 11,1927
Oct. 27,1926
Feb, 11,1927
July 27,1926

NWN
RWN

-
B ROIG=-1~I0 0

o
3
o
o
=
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-
WOPID T WD D Gt

Q0 O 00 ¢
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The table shows that 16 central banks have
changed their rates since the end of 1925 and
7 gince the end of 1926. Almost all of these
changes have been downward, and all but two
of them have been in countries where the rate
at the end of 1925 was at least as high as 6
per cent. The reduction of the rate of the
Reichsbank from 6 per cent to 5 per cent
brought this rate in January for the first time
in many years to the same level as that of the
Bank of England.

During the period covered by the table the
discount rate of the Bank of England has re-
mained unchanged at 5 per cent and central
bank discount rates in Netherlands and
Switzerland have been unchanged at 314 per
cent. The rate in Italy has been 7 per cent
throughout the period. Rates prevailing in
other countries are given on page 207.
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CURRENCY REFORM IN BRAZIL

A new currency law was passed by the
Brazilian Parliament on December 18, 1926.
This is the last of a series of financial measures
which during the past four years have been
designed to prevent fluctuation in Brazilian
exchange. The new law provides for stabiliza-
tion of the milreis at about 12 cents in dollar
exchange and for the issue of convertible legal
tender treasury notes. It contains provisions
intended to insure convertibility of paper cur-
rency into gold. Provisions of the law are
summarized at the end of this article.

In an earlier currency law passed in January,
1923,' an effort was made to stabilize the mil-
reis, which at the beginning of that year had
declined to 11 cents from about 26 cents at the
close of the war. It was the intention of this
earlier law to bring about as nearly as might be
an appreciation of the milreis to a value of 24
cents. In accordance with provisions of this
law, the Brazilian Government transferred its
note issue function to the Bank of Brazl,
making this institution the sole bank of issue
in the country, and agreed to suspend for 10
years all issues of treasury notes. The law
provided further that all bank notes issued
should be covered one-third by gold and two-
thirds by two-name commercial paper, and

that they should be legal tender; that the bank |

should begin withdrawal of the inconvertible
treasury notes as soon as its reserve fund had
risen to 100,000,000 milreis in paper money;
and that the bank should receive from the
conversion office its stock of gold amounting
to £10,000,000. Three months after enact-
ment of this law, the Government concluded a
contract with the bank to the effect that bank
notes should be made convertible. into gold,
but only after fulfillment of the following con-
ditions: (1) Maintenance of Brazilian exchange
on London at 12 pence per milreis, or above,
during a period of at least three years; (2)
accumulation of a reserve equal to 60 per cent
of the notes issued; and (3) final approval by
the Government after it had made an.investi-
gation of the economice situation of the country.
At the end of June, 1923, the Bank of Brazil
began to function as a bank of issue. In spite,
however, of the efforts of the bank and the Gov-
ernment to carry out the provisions of this law,
the Brazilian exchange continued to fluctuate.

Movement of the exchanges.—From the
beginning of 1923 the decline in the value of the

*Fora review of economic conditions in Brazil prior to this date, see
Feoderal Reserve Bulletin, May, 1923, pp. 592-595.

milreis was almost continuous until November
of that year, when dollar exchange touched
8.5 cents, the lowest value ever recorded.
During the next year fluctuations ranged be-
tween a low of 9.14 cents per milreis and a high
of 12.21 cents; and during 1925 between 9.96
and 15.15 cents. About the middle of 1925 the
milreis entered upon a definite upward move-
ment which carried it, with some minor reces-
sions, to an average of over 15.5 cents in June
and July of 1926. Another downward move-
ment brought it to about 11.5 cents in January
of the present year. Changes in the exchange
value of the milreis during this period from
month to month are shown on the chart. In

CENTS PER MILREIS
1

BRAZILIAN EXCHANGE 1
IN NEW YORK h
\/ T

LENTS PER MILREIS
18

Py

w0

1923 1924 19258 1928 1927

sections following some of the conditions which
may adcount in part for the instability of the
milreis during these four years are briefly
summarized.

Note circulation,.—Exchange values seem to
have been somewhat affected by increase or
decrease of the currency in circulation. During
the latter half of 1923 the Bank of Brazil had
not begun the withdrawal of treasury notes,
but had on the contrary issued its own notes to
the amount of 389,000,000 milreis, and on
December 31, 1923, there were in circula-
tion a total of 2,649,000,000 milreis, of which
2,260,000,000 milreis. were inconvertible treas-
ury notes. During the following year the
circulation rose by 326,000,000 milreis. Al-
though the bank had during 1924 retired
12,083,000 milreis of treasury notes, it had
increased its own note issue to 727,000,000
milreis. In part this increase represented
notes issued under a decree of September 1,
which authorized an emergency issue of 100,-
000,000 milreis over and above the legal limit of
600,000,000 milreis, and in part notes issued in
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excess of the legal limit to the amount of 30,-
000,000 milreis, under a previous action of the
bank during August. During 1925, however,
the bank began to reduce the circulation and
by the end of May it had completely retired
the emergency issue and had reduced its
circulation to 592,000,000 milreis. In this
amount the circulation has remsined constant
ever since. Systematic withdrawal of treasury
notes also was initiated and by the end of 1925
the bank had effected a reduction of 122,000,000
milreis.  During the first half of the year notes
were withdrawn at the rate of about 7,000,000
milreis per month, and during the second half
at the rate of about 13,500,000 milreis. The
sharp decline in the volume of circulation
which, as shown by the table, began at the end
of 1924 and continued until May of the
following year, represents the large withdrawals
of the emergency issue of notes of the Bank of
Brazil, the withdrawals varying in amount
from 24,000,000 milreis per month to 58,000,000
milreis.

When the emergency issue had been retired
and the bank was able to undertake the with-
drawal of treasury notes at the rate of 13,500,-
000 milreis per month, the exchange value of
the milreis began to rise. During 1926 the
bank continued to withdraw treasury notes
from circulation until by the end of October
(the last month for which figures are available)
the total circulation was 2,581,000,000 milreis.

The movement of circulation, both of treas-
ury notes and notes of the Banco do Brazil, for
the period under review, is shown in the fol-
lowing table:

BraziL—TorarL NoTes IN CIRCULATION

[In millions of milreis]

Bank of
End of month T!r]%atz‘s“y Brazil | Total
notes

1923
December. - oo 2, 260 389 2, 649

1924
P LR L0 E:Y o P 2, 260 389 2, 649
Y10 i T o 2, 260 372 2, 632
March. ... - 2, 260 377 2, 637
April__ 2, 260 372 2, 632
May.. 2, 260 378 2, 638
June_ 2, 260 414 2, 674
July.. 2,260 595 2, 855
Angust . o iaciaaas 2, 260 630 2, 890
September_ ... ... 2, 260 710 2,970
OCtOber_ _ o 2, 260 710 2,970
November_ ..o o 2, 248 725 2,973
December . oo 2,248 20 2,975

1925
January. ... _____._. SR, 2, 230 725 2, 955
February. .. ooooooo oo 2,223 698 2,921
March 2,216 674 2, 890
ADH] 2,208 650 2, 858
MY et 2, 201 592 2,793

Brazit— Toran Notes 1N CircurnaTioN—Continued

[In millions of milreis]

Bank of
Treasury
End of month. notes x?gt?ezsﬂ Total
1925
June, 2,193 592 2,783
July 2,180 592 2,772
Auvgust 2,167 592 2,759
September. 2,154 592 2,746
October.._ 2,141 592 2,733
November. 2,128 592 2,720
December. 2,115 592 2, 707
1926
January...... 2,101 592 2,693
February. 2,088 592 2, 686
March 2,074 592 2, 660
April 2,061 502 2, 653
May. 2,047 592 2, 639
June, 2,034 592 2, 626
July 2,022 592 2, 614
August._ 2,011 592 2, 603
September. _ 2,000 592 2,592
October. . 1,989 592 2, 581

Balance of payments.—Brazil’s balance of
payments has been adverse in recent years,
although the merchandise trade balance has
shown an excess of exports from year to year.

MERCHANDISE BALANCE

[In thousands of pounds sterling]

1928 (9
1923 1924 1925. months)
Imports. e eaas 50, 543 68,338 85,934 58,957
05:¢ 370} o 1 TN 73,184 95,103 | 102, 643 68, 602
Excess exports. e 22, 641 26, 765 16, 709 9, 645

Official estimates place the adverse balance
for the years 1919-1922, although these years
include the period of postwar prosperity, at
£47,260,000, or approximately $214,000,000.
For 1923, with a merchandise export balance of
£22,600,000, the net adverse balance of pay-
ments is officially estimated at an amount far
in excess of this export surplus. This unusu-
ally large adverse balance was no doubt a factor
in the decline of the exchange value of the
milreis, which, as noted above, reached its low-
est point of 8.5 cents in November. For 1924,
with a merchandise export surplus of £26,800,-
000, total payments abroad are again estimated
at an amount sufficient to give an adverse
balance. The cumulative effect of the adverse
balances of payment may have been reflected in
the decline of the milreis during the early part
of 1925, at which time the volume of circula-
tion was decreasing. The merchandise export
surplus also declined in 1925 very sharply from
that of the previous year, as shown in the
above table. For 1926, from figures for the
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first nine months, a still further decline in net
exports seems probable. On the other hand,
during 1925 and 1926 the entry of foreign
capital into Brazil from the United States and
London approximated $127,000,000, and was a
factor in the upward movement of the exchange
which took place between the middle of 1925
and of 1926.

Budget deficits.—Stabilization of the milreis
has been rendered more difficult, also, by the
recurrence yearly of deficits in the budget.
Some attempts to improve the budget were
made in 1922 and 1923, and during 1924 a
thorough reorganization of the system of budget
making was undertaken, with the gradual
elimination of all items of expenditure for which
revenues were not explicitly provided. The
result has been that budget deficits since 1922
have declined year by year as shown below, and
they present, therefore, less of an obstacle to
currency stabilization now than formerly.

BupgeT DmFIciTS

Milreis
1922 .. 448, 952, 600
1923 Ll 224, 374, 000
1924 e 89, 739, 000
1925 . 1 40, 993, 000
1926 ... 122,975, 000
1927 e 11, 065, 000

Other factors.—Among other factors exer-
cising an unfavorable influence on the stability
of Brazilian exchange may be mentioned the
reaction from the postwar boem of 1919-20,
which was particularly severe in Brazil; the
revolutionary uprisings in Sao Paulo in 1924;
and the large floating debt, which rose from
863,000,000 milreis at the beginning of 1924 to
1,202,600,000 milreis at the beginning of 1925.
Furthermore, during the latter half of 1926,
the expectation that the incoming administra-
tion would recommend a lower rate of stabili-
zation than its predecessors had done, and the
growth of a considerable body of opinion in
favor of this policy, influenced the decline of
the milreis to about 12 cents by the end of the
year.

Currency law of 1926.—In view of the con-
tinuous fluctuation of the milreis during the
past four years, the new administration in
Brazil, upon assuming office in November,
1926, stated that one of its first concerns should
be monetary reform and the stabilization of
the currency. The Finance Committee, ac-
cordingly, introduced the new currency bill
which, as noted above, became a law on De-
cember, 18, 1926.

1 Estimated.

This law provides for the stabilization of the
milreis at 200 milligrams of gold, 0.900 fine,
per paper milreis, that is, at about 12 cents;
for the issue of new, convertible treasury
notes which are to be legal tender; and for
a new currency unit, the cruzeiro,® the precise
value of which is not defined in the law, but
which is intended to be worth 4 milreis. A
stabilization bureau is set up, which, pending
definite return to the gold standard, is to insure
convertibility of the currency into gold at the
determined rate of exchange, to receive gold in
Brazil or at its London and New York branches,
and at the end of the pre-stabilization period, to
be incorporated into the Bank of Brazil. No
gold will be put into circulation. The re-
sources necessary for currency redemption are
provided from the following sources: (1) Gold
already collected and deposited in accordance
with laws for the redemption, guaranty, and
conversion of paper money, and future receipts
from this source; (2) budget surpluses; and
(3) the yield of foreign loans. The exact date
and method of conversion are to be fixed by
executive decree six months in advance. The
Bank of Brazil is to be reorganized in con-
formity with the present law, and a new
contract is to be made with the bank by the
Government, the prior contract, providing that
the bank should have a 10-year monopoly of
note issue, having lapsed under the new law
providing for the issue of new and convertible
treasury notes. A foreign loan for stabilization
purposes is authorized.

The more important sections of the law are
in substance as follows:

CURRENCY LAW OF DECEMBER 18, 1926

Articik 1. Gold, nine-tenths fine, shall constitute
the monetary standard of Brazil.

Seerion 1. The unit shall be known as the ¢ Cru-
zeiro”’ and be divided in hundredth parts.

Arr. 2. The total supply of paper money now in
circulation, amounting to 2,569,304,350 milreis, shall
be converted into gold on the basis of 200 milligrams
per milreis. .

Art. 3. Upon six months’ previous notice, by a
decree of the executive power, the exact date and the
method of conversion mentioned in article 2 shall be
determined.

Art. 4. The financial resources for the conversion
herein provided for, shall be provided as follows:

Sgc. 1. By gold already collected and deposited in
accordance with existing laws for the redemption,
guaranty and conversion of paper money.

Smc. 2. By amounts collected in the future as a
result of these laws.

SEc. 3. By budget balances after same have been
definitely converted into gold.

2 An abbreviation of ““ Cruzeiro do Sul” or “Southern Cross,” one of
the symbols of Brazil.
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Suc. 4. By the proceeds of ecredit operations in-
tended for this purpose.

Src. 5. By any other means which may be intended
for this special purpose such as the banking profits
mentioned in Clause IIT of contract of April 24, 1923,
authorized by law 4635 A of January 8, 1923, and
included in the present project.

ARrT. 5. Pending the sanctioning of the decree
mentioned in article 3 the exchange of notes for gold
or vice versa on the basis indicated in article 2 shall
be made in the office of stabilization, which is hereby
created for this exclusive purpose. The office of
stabilization, known by this or another name, may
operate as a part of the Bank of Brazil as soon as this
bank is reorganized in accordance with the present law.

ARrT. 6. The gold received shall be reserved on
deposit by the office of stabilization or by its branches
in London and New York, and can not in any case
nor by any authorization be applied for any purpose
other than the conversion of the issued notes, under
the personal responsibility of the members of the office
and the guaranty of the Federal treasury. The notes
exchanged will be legal tender.

ANNUAL REPORT OF THE

The annual report of the Bank of France for
1926, presented to the meeting of the stock-
holders on January 27, 1927, contains the fol-
lowing discussion of the economic and financial
situation of the country: :

“‘The year just past was marked by a severe
financial crisis and then by a vigorous and
remarkable recovery in the general situation.
The disastrous series of inflations, the alarming
growth of which was discussed in our last
report, has been brought to an end.  Thus the
first condition indispensablé to the restora-
tion of monetary and financial health, a con-
dition the necessity of which your board of
directors never ceased to emphasize during the
past year, and the fulfillment of which they
never ceased to demand, has happily been
realized, and now the future can be faced with
confidence.

During the first half of the year the in-
creasing difficulties of the treasury continued
day by day to react more and more disastrously
on our money. The treasury, deprived of the
regular supply of available funds from the sav-
ings banks, was forced, in order to meet its
budget charges and those of the floating debt,
to avail itself of advances which the law of
December 4, 1925, had authorized the bank to
extend. On January I the debt of the Govern-
ment to the bank was slightly less than 35,000,-
000,000 francs, while the legal maximum author-
ized by previous agreement was 38,500,000,000
francs. The available margin of 3,500,000,000
was being steadily and rapidly used up. At
the beginning of March it had been reduced to
2,800,000,000; at the beginning of June to

Amrrt. 8. The executive power is hereby authorized to
buy and sell bills and exchange on foreign countries in
order to maintain the rate established in article 2.
In order to carry out these operations which can not be
done by the office of stabilization, the executive power
shall have authority, once the reorganization of the
Bank of Brazil is consummated, to use the gold fund
guaranteeing the present issue of the bank, for which
the Government will assume responsibility.

ARrT. 11, The executive power is hereby authorized
to amend the contract with the Bank of Brazil in ac-
cordance with this law.

Art. 12. The executive power is hereby authorized
to carry out credit operations, either domestic or
foreign, which may be necessary for the execution of
this law, determining the maturities, interest, sinking
funds, and guarantees. '

ART. 13. The executive power is hereby authorized
to open the necessary credits up to 500,000 milreis
for the enforcement of this law.

Art. 14. Alliprovisions to the contrary are revoked.

BANK OF FRANCE FOR 1926

1,600,000,000; at the beginning of July to less
than 1,000,000,000; toward the end of the same
month to only a few tens of millions. On July
21 we were compelled to warn the treasury that
if it could not arrange to increase its current
account with the bank by immediately real-
izable assets, we should find ourselves under
the necessity of suspending our “payments on
account of the State’ throughout the country,
In order to avoid the adoption of so severe a
measure, we then agreed to purchase from the
treasury the remainder of the available foreign
exchange holdings in the Morgan loan, stipu-
lating that this acquisition of foreign exchange
should not interfere with our power of issue for
the benefit of commerce and industry, and that,
to this end, it should be accompanied by a
parallel and equal raising of the legal limit of
the note circulation. The details of this
arrangement, authorized by Parliament, were
made the basis of an agreement on July 24.
The drain of the treasury on the bank during
this time naturally influenced the volume of
note circulation. The total circulation, which
stood at about 51,000,000,000 at the beginning
of the year, rose to 52,000,000,000 in March; to
53,000,000,000 in May, and to 57,000,000,000
on August 5.

The acute crisis of the treasury and of the
note circulation, and the alarm concerning the
fate of the franc which this crisis caused both
in France and abroad, brought about a dis-
turbance of exceptional severity on the ex-
change market. The appreciation of foreign
exchanges, noted at the close of last year, in-
creased rapidly during the first months of the
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‘year under review. From 130 franes in Jan-
uary, sterling rose almost continuously to 135
francs in February, to 140 francs in March,
and to almost 150 francs at the end of April.
During May the rise increased sharply; to-
ward the middle of the month sterling had
risen to 172 francs. In order to check this
movement, which threatened to result in the
collapse of the franc, the Government then
decided to use, by sale in the open market,
part of the foreign exchange holdings of the
Morgan loan, the safekeeping of which had
been intrusted to the bank at the close of 1925
under conditions set forth at that time. Al-
though your board of directors doubted the
effectiveness of intervention of this kind to
control a crisis, the reasons for which were far
more fundamental than a merely speculative
movement, in contrast to that of 1924, never-
theless they placed at the disposal of the Gov-
ernment, as they were under obligation to do,
the amounts of foreign exchange which were
demanded of them for defense of the franc and
of which the bank had assumed merely the
care and administration. After & short pause
at the end of May, the rate on foreign ex-
changes rose again from the beginning of June;
in a few weeks, sterling had advanced to the
high level of 245.25 francs, quoted on July 20,
and the dollar to almost 50 franes. Our ex-
change market was seized with an unprecedented
panic which, going beyond the limits of the
bourse, extended even to the savings institu-
tions, and which no artificial intervention how-
ever strong could possibly overcome.

A systematic plan, a vigorous determination
to "bring about reform—these alone could
create a spirit of national confidence capable
of putting an end to the most desperate mon-
etary crisis which France had suffered since
the war. By strengthening the equilibrium be-
tween budgetary receipts and expenditures, by
undertaking to regulate the floating debt, and
by giving emphatic assurances that they would
respect the obligations which they had in-
curred, the public authorities restored the credit
of the franc within a few days, both at home
and abroad. A new and heroic fiscal effort and
the adoption of an extensive program of reforms
and economies removed the risks of inflation
from budget requirements. The administra-
tion of national defense bonds was given to an
autonomous bureau, endowed with suitable
resources and with constitutional guaranties.
The issue by this bureau of a first installment
of 3,000,000,000 of securities and the floating
of 1,400,000,000 of 10-year treasury bonds,

were the first steps of a policy necessary for
consolidation and amortization.

The recovery of the capital market and the
consequent subscriptions to the bonds made it
possible finally for the treasury to lower the
rate of interest on national defense bonds, and
for the bureau of administration to adopt a
new policy with regard to the purchase of short-
term securities. The resumption of regular
imports, the alacrity even with which tax-
payers hastened to make their payments, some-
times in advance, have brought much easier
conditions for the treasury during the second
half of the year, and this has been clearly
reflected in the steady reduction of our ad-
vances to the State. The debt of the treasury
to the bank, which had reached 38,000,000,000
on July 22, had declined according to our
statement of December 30, to 36,000,000,000.
By the terms of the agreement made on Decem-
ber 29, 1920, the provisions of which were
authorized by the law of December 31 of that
same year, the Government had assumed the
obligation of paying off its debt to the bank at
the rate of not less than 2,000,000,000 francs
each year. In fulfillment of this agreement,
a first payment of 2,000,000,000 francs was
made at the end of 1921. During the next
four years the expenses of the treasury made
it impossible for the Government to discharge
its obligations to the full amount. The annual
amortization payment for 1922 had to be re-
duced to 1,000,000,000 francs; for 1925, to
800,000,000 franes; for 1924, to 1,200,000,000
franes; and for 1925, to 1,000,000,000 francs.
At the end of 1926, for the first time in five
years, the Government was in a position to
turn over to the bank the full amount of its
annual amortization payment of 2,000,000,000
franes as fixed by our agreement. This pay-
ment was made on December 31, 332,000,000
franes by applying the surplus available at the
end of the year from the reserve and amortiza-
tion account, and the remainder of the amount
by drawing on the resources of the treasury.
As a result of this repayment, the debt of the
State to the bank was reduced to 34,000,000,000
francs and the legal limit of authorized ad-
vances was also reduced from 38,500,000,000
franes to 36,500,000,000 francs. It is unneces-
sary to stress the importance of this achieve-
ment. It is evidence on the part of the public
authorities of a firm purpose, solemnly affirmed
by the Government, not only to avoid in the
future all recourse to advances from the bank
to meet the expenses of the State, but also to
adhere scrupulously to its undertakings made
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with the supporters of the franec, and to carry
out a program of debt payment which is and
will continue to be the determining condition
of our monetary recovery.

This effort to reestablish our finances of
course profoundly influenced the international
value of the frane, and the first effects were
immediate. In a few days the rate of sterling
had fallen 80 points, from 240 francs to 160
francs; the doﬁ)ar declined in a parallel move-
ment from 49 francs to 32 francs. At the
beginning of October the improvement of the
franc was again more rapid. It has continued
since then at an almost uninterrupted rate.
At the end of the year the rate of sterling
and of the dollar fluctuated around 122.50
and 25.25 francs, respectively, considerably
lower than the rates quoted in the last days
of 1925.

On several occasions during the past six
months, without making any promises in this
respect or assuming any obligations for the
future, the bank has profited by favorable cir-
cumstances to intervene directly on the ex-
change market in order by timely additions to
build up its necessary foreign exchange reserves,
and to assist the Government in protecting the
course of the franc against too sharp fluctua-
tions, disastrous to our national economic life,
which might result from excessive speculation.
These operations were carried on under the
provisions of the law of August 7, which author-
ized the bank to undertake the purchase of
foreign exchange in the open market.

The same law, by removing in respect
to the bank the prohibition (law of February
12, 1916) against purchases of national money
at a premium, gave the bank power to acquire
bullion and gold and silver coins at a price
above their monetary parity. We have made
‘use of this authorization since September 27
to buy from the public gold and silver coin,
French or foreign, at varying prices, which
we fixed according to the rate, expressed in
francs, of gold and silver on the international
market. These operations, carried on for
the public welfare and not intended to be
the source of profit to the bank, have made
it possible to put back into circulation in the
form of bank notes secured by liquid and
immediately realizable assets,” the monetary
stocks hitherto rendered useless by unpro-
ductive hoarding; to prevent, by removing
all incentive, the export of and illegal trading
in national money; finally, and most important,
to concentrate in our hands, without our having
to go to the foreign exchange market or to
float foreign loans, large exchange resources

which, while they improve the security against
our fiduciary issue, ean also be used when the
time comes, for the work of financial recon-
struction undertaken by the Government.
The purchase price of gold coins, fixed at the
beginning of these operations at 19.75 francs
per gram of fine gold, declined progressively
to 14 franes, in proportion as the rate of the
franc improved on the exchange market.
Silver coins were bought, at first at 59 centimes
per gram of fine silver, later at 55 centimes.
From October 11 we suspended temporarily
the purchase of this kind of coins, not only
because of the large amounts offered by the
public and the consequent. interference with
our work, but also because of the situation on
the silver market. On December 31 the value
at monetary parity, of the gold and silver
moneys bought by the bank since September27,
amounted to almost 341,000,000 francs—at the
international market price, to more than
1,500,000,000 francs.

In order to prevent these purchases of money
and foreign exchange and the issues of bank
notes to which they would give rise, from
reducing the margin of issue necessary for the
credit needs of commerce and industry, the law
of August 7 provided that the legal limit for
note circulation, last fixed at 58,500,000,000 by
the law of December 4, 1925, should be auto-
matically increased by an amount equal to the
value of the specie and exchange acquired by
the bank. Up to the present time, however,
this complementary margin of issue has not
been used. The withdrawal of notes during
the second half year which resulted from the
return of confidence, the easier condition of the
treasury, and the abundance of available
capital, all made it possible in fact to carry on
our purchases of money and exchange without
increasing the volume of circulation, which
has even been considerably reduced. The total
of notes in circulation, which amounted on
August 5 to almost 57,000,000,000 francs, was
on December 30 last not more than 53,000,000,-
000 francs—less by 6,000,000,000 francs than
the legal maximum of 58,500,000,000 francs
fixed by the law of December 4, 1925. Itis
unnecessary to add that this item of about
53,000,000,000 francs includes, without excep-
tion, all notes issued by the bank for any
purpose whatever.

The expansion of the capital market is
similarly shown by a considerable increase
in our current deposit accounts. This
item, after having stood during the first
half of the year between 2,000,000,000 and
3,000,000,000 francs, reached 6,000,000,000
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franes during last December, including the
current account opened on our books by the
bureau of administration.

. Although during the period of disorganized
currency the bank was not able, as it had been
before the war, to influence the distribution of
credit by means of its discount rate, we never-
theless aimed last year, as during former years,
to adapt the discount rate to the general condi-
tions of the market. As soon as circumstances
demanded, at the end of July we raised our
discount rate from 6 per cent to 714 per cent
a8 a warning to the financial world that the
time had come to exercise great caution, to cut
down excessive outlays, and to aveid all tying
up of assets in holdings of foreign exchange.
As soon as the abundance of available capital
convinced us that the market was no longer in
danger from excessive speculation, we tried to
assist commerce and industry by a lower rate,
and on December 16 we lowered the discount
ratefrom 714 per cent to 614 per cent. Contrary
to what may have been said or written, we have
never at any time intended to reduce the
accommodation which we have extended to
commerce and industry by discounting com-
mercial bills. Without losing sight of our first
duty, which is to regulate monetary conditions,
we shall continue to accept in generous amounts
those bills which have their origin in sound
commercial operations, bills which from their
origin and from the nature of their signatures
offer the security demanded by our statutes.
We shall, on the other hand, resolutely exclude
from our discounts ‘“papier de commandite,” !
which cannot legally be security for bank notes.

The economic situation as a whole has been
influenced by the fluctuations of the currency,
but to a somewhat smaller degree. The
wholesale price index, which stood at 646 in
December, 1925, and at 664 last April, rose
to 854 in July, to return gradually to 698 in
November and to 641 at the end of December.
The retail price index, influenced less directly
by the fluctuations of the money market,
advanced with considerable uniformity from
463 in December, 1925, to 574 in July, and to
628 at the end of November; it declined in
December to below 600. This last figure is
higher than the corresponding figure of a year
ago, at a rate of exchange about the same, or
even lower, than at the present time.

Our crops last year suffered from unfavorable
weather conditions. The wheat harvest was
67,000,000 quintals, compared with 89,000,000
quintals in 1925. The production of domestic
sugar is insufficient for the needs of the country

and is certainly less than last year; one can fore-
see that we shall have to import large quantities
of foreign sugar. The yield of our vines was
40,000,000 hectolitres,? a decline of about
one-third from that of 1925.

Taking the year 1926 as a whole, the situation
of our commerce and industry was more favor-
able than that of our agriculture and registers
a definite advance over 1925. The volume of
imports for the year reached 45,513,000 tons;
of our exports, 32,429,000 tons. These figures
show an increase over the previous year of
2,042,000 tons for exports, and a decrease of
1,930,000 tons for imports. The value of our
exports in franes reached 59,535,000,000 com-
pared with 45,755,000,000 in 1925, and slightly
exceeded the value of our imports, which was
59,515,000,000 in 1926, compared with 44,095,-
000,000 in 1925. QOur merchandise balance,
was, therefore, actually in equilibrium. And,
as in preceding years, our imports were for
the most part, of raw materials, while the
increase of our exports has been along the line
of manufactured goods. The net tonnage of
our freight vessels, both entering and leaving
our ports, was 74,940,000 tons for the first 11
months of 1926—a figure about equal to that
for the corresponding period of the year before.
In railway transportation there has been a
considerable increase; our great railway systems
showed a daily average of 66,125 freight cars
in use last November, while the average for
1925 reached only 61,957 cars. This activity
corresponds to an unusually productive year
in industry.

The output of our coal mines for the first 11
months of the year reached the sum of
48,000,000 tons, which gives a total of
52,000,000 tons for the entire year, exceeding
by 4,000,000 tons the ocutput for 1925 and by
7,000,000 tons that of 1913, making allowance’
for the output of Alsace and Lorraine. The
iron industry, with 156 blast furnaces in opera-
tion in December, 1926, as against only 147
in 1925, has produced during the entire year
9,393,000 tons of pig iron, as against 8,472,000
tons in 1925; and 8,386,000 tons of crude steel,
as against 7,415,000 tons in 1925. The textile
industry, after having been very active until
recent months, showed a very considerable
falling off in the last quarter of the year. This
is the effect, no doubt, of cumulative influences,
for industrial production, like the movement of
the exchanges, has shown two distinctly
opposed tendencies during the year, following
the two movements which have successively
governed the course of our exchange.

1 Paper issued by subsidiary or branch companies.

2100 litres; 1 liter=1.06 quarts.
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During the first part of the year the premium
on exports, due to the difference between the
domestic and the world price and the increase
in retail buying within the country, stimu-
lated production and augmented its volume.
During the last three months industry and
commerce have experienced the inevitable
economic handicaps which accompany all
financial reconstruction. The wvalue of the
franc in the world market is higher to-day than
it was at the same time last year; the result of
this is that domestic prices in France are
actually close to the average level of gold
prices in the leading countries of Europe, and
even in some cases above them. It is this
inevitable readjustment between the domestic
and foreign purchasing power of the franc
which to-day is causing a sharp reduction in
orders and 1s forcing commerce and industry
to adapt themselves to normal money condi-
tions. It seems on the whole that the matter
is not so serious as has been generally feared.

The unquestionable improvement in our
financial situation should not make us lose

sight of the efforts which must still be made to
restore a genuine financial equilibrium. Of a
total of notes in circulation of about 53,000,~
000,000 francs, more than three-fourths are at
the present time still covered by our advances,
direct or indirect, to the Government, and are
thus almost entirely beyond the control of the
bank of issue. This is the fundamental cause
of the depreciation and the instability of the
franc. Just so long as this circulation for
account of the State has not been withdrawn,
and replaced by a circulation entirely secured
by metallic reserve and by those commercial
operations which constitute the normal cover
for bank notes, the value of the franc will be
exposed alternately to the ebb and flow of
confidence and to speculative operations.
Ounly when the whole of our fiduciary circuls-
tion, definitely removed from the influence of
the requirements of the Government, shall be
secured by liquid and realizable assets, will the
bank be able to exercise in the best interests
of the market the regulatory power conferred
upon it by the terms of its charter.

ANNUAL REPORT OF THE NATIONAL BANK OF SWITZERLAND FOR 1926

The annual report of the National Bank of
Switzerland for 1926 contains the following
discussion of the economic and financial situa-
tion in Switzerland:

Switzerland, like other countries, has not yet
wholly recovered from the terrible crisis of the
postwar period. The rapid decline of the
French franc and of the lira during the first
seven months of the year, as well as the strike
of the English miners, which weakened the buy-
ing power of the country that is our principal
market, were certainly not calculated to hasten
improvement in our economic situation. The
year has not been good for agriculture, par-
ticularly for dairy products; the price of these
commodities has fallen and the export of dairy
products has been possible only under unfavor-
able conditions. The decline in some of the
foreign exchanges has made certain foreign tour-
ist resorts more attractive than usual. In our
own country, furthermore, weather conditions
were bad during the summer months, so that
the hopes of our tourist centers were only partly
realized. In regard to industry, the situation
presented is distinctly uneven. Certain branches
of industry, embroidery in particular, already
depressed for many years, failed to show any
notable improvement, and such industries as
the manufacture of chocolate, spinning, and,
to some extent, silk weaving and watchmaking

show g more or less pronounced decline. On
the other hand, the chemical industry, produc-
tion of artificial silk, and certain branches of
machinery manufacture have done well. The
statistics of foreign trade show that Swiss indus-
try is concentrating more and more definitely
on the production of a variety of high-grade
commodities, which has a favorable influence
on our total exports.

While the economic situation of the country
leaves something to be desired, the financial
situation can be considered entirely healthy.
The Confederation and the greater part of the
cantons and communes have succeeded in re-
organizing their finances in the course of the
past few years. One can not say so much for
the State railways, which, as a result of the
decline in traffic, have not yet been able to
regain financial equilibrium, notwithstanding
vigorous efforts. Nevertheless one is justified
in expecting that the measures now in prepara-
tion will have a favorable influence on the de-
velopment of traffic and on railway receipts.

The economic depression and the reorganiza-
tion of public finances have contributed greatly
to the weakness of the money market. The
demand for new money in the form of loan
issues reached only 45,000,000 francs during
the past year, as compared with 273,400,000
franes and 325,100,000 francs during the two



202

FEDERAL RESERVE BULLETIN

MARCH, 1927

years preceding. The State railroads have not
drawn upon the capital market. The Confed-
eration has been able to limit itself to the
floating of a conversion loan intended to replace
the fifth 414 per cent mobilization loan of 1916
of 100,000,000 francs and found it possible to
issue this loan at a rate of 414, at an issue price
of 98, with 15 years maturity. The insignificant
amount of domestic issues and the large inflow
of foreign capital during the first half of the year,
especially the return of Swiss capital which had
been invested abroad and was now leaving those
countries where the exchange crisis was acute,
naturally favored a decline of rates from the
level of the year before. This tendency was
also shown in the yield of certain securities,
which declined in July as low as 414 per cent.

Nevertheless a recovery came about shortly.

Confidence returned, deflation measures taken
in France and in Italy not only put an end to
the flight of capital from these countries into
Switzerland, but even brought about a partial
repatriation of exported funds. The export of
capital from Switzerland resulting from these
operations was increased by the issue of a
series of foreign loans and by a very large
participation of Swiss capital in a number of
international financial operations. The effect
upon our own market of this recovery abroad
was not long in making itself felt, and most
of the banks raised the rate of interest on
their “overdrafts” from 414 per cent to 434
per cent, while other institutions which had
expected to reduce their rates decided not
to carry out their intention. These move-
ments of capital called attention to the
question of increasing the rate on mortgages
and thus aroused keen apprehension through-
out the agricultural community, which was
already experiencing great difficulties. For the
time being this increase has been avoided.
Meanwhile the discussions to which the sub-
ject gave rise have brought about clearly the
sensitiveness of a mortgage market supported,
80 tospeak, as is still the case to-day in Switzer-
zerland, without recourse to public loans.

The bank of issue, one of whose tasks is to
regulate the money market and the exchange
market, could not remain indifferent to the
foreign issues which were being offered in
Switzerland in considerable amounts and to the
consequences which they might entail. There-
fore, in concert with the Federal Department of
Finance, the bank followed this matter with
close attention.

The board of directors of the bank have not
changed their point of view during the past

year on the problem of the export of capital.
They have continued to be of the opinion that
this question could not be settled by any general
formula, but should, on the contrary, be exam-
ined especially in each individual case with
reference to the economic condition of the
country and the condition of the capital,
money, and exchange markets. It is, in fact,
necessary to take into account opposing inter-
ests, the justice of none of which can be con-
tested, provided they are compatible with
national economic interests as a whole. One
can overlook certain technical principles when
the terms of the loan contain a clause reserving
for expenditure with Swiss industry an equitable
proportion of the proceeds of the loan. The
National Bank defended this point of view
vigorously at the time of the last foreign issues.
In this way the export of capital resulting from
the loans has been reduced in proportion to the
amount of subscriptions. Among the foreign
loans floated in Switzerland certain ones repre-
sented the contribution of this country to
international cooperation in the financial and
monetary recovery of Belgium. So far as com-
patible with the condition of our country,
participation in operations of this kind can not
fail to be heartily approved. Itis an act of in-
ternational cooperation, all the more significant
because the systematic stabilization of the cur-
rency of any European country is in the general
interest.

In the Swiss money market, as in the capital
market, the decisive influence has been inter-
national financial operations. With the excep-
tion of a slight contraction toward the end of
November, the market has been well furnished
with liquid funds during the entire year,
although, beginning with July, the private rate
showed a gradual upward tendency, reaching 314
percentatthe end of December. 'This stiffening
was due, as a matter of fact, in great measure
to a certain caution exercised by financial insti-
tutions rather than to any sensible decline of
available funds on the market. By reason
of the higher rates in force in other countries,
in England, for example, the international ac-
ceptance business in Switzerland gained in-
creasing importance toward the end of the year
and reached such considerable proportions that
a very large part of the available funds of our
market found investment at short term.
Switzerland and Holland are the two coun-
tries which have the lowest interest rates; the
stiffening observed during the second half of
the year, however, was somewhat greater here
than in Holland. In fact, the level of private
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rates in Switzerland has, since October, been
above that of the Dutch rates, although up
to that time it had been about 14 per cent below.
The steadiness of the money market is certainly
due, for the most part, to the measures taken by
the bank of issue which, when money was abun-
dant, absorbed capital by putting bills on the
market for rediscount; and likewise put these
sums back into circulation as soon as a short-
age of money became evident. The purchases
and sales of foreign exchange bills made by
the bank have likewise exercised a regulatory
action in the same way.

The official rates of discount and the rates
for advances on collateral have undergone no
change during the course of the year. Never-
theless, the sharp divergence exhibited at
times between the official discount rate and
the private rate has certainly given reason to
expect a reduction of the former. A measure
of that kind, especially if it had included the
rate for advances on collateral, which has re-
mained constantly below the rate on first-
class securities, would, however, have tended
to reduce interest rates, and would have been
of advantage only to speculation in differences
in money rates and in exchange rates.

The average of the official discount rate in
Switzerland during 1926 was 314 per cent,
compared with 3.90 in 1925 and 4 in 1924.
The annual average of the rate on advances on
collateral rose to 414 per cent, while during
the years 1925 and 1924 it reached 4.90 and 5
per cent.

The movements of dollar exchange in
Switzerland took place within normal limits
during the entire year. The Swiss franc fluctu-
ated between the gold points of the dollar,
very close to parity. The difference between
the high and the low of the dollar reached 0.70
per cent, as against 1.52 per cent in 1925.
The bank of issue was, it is true, obliged from
time to time to exercise its regulatory influence.
Its intervention, however, did not reach the
proportions of the preceding year. The sta-
bility of our franc has been all the more
remarkable in that the exchanges of the two
countries nearest us have shown wide fluctua-
tions during the year. It can be stated with
satisfaction that our exchange has not been
influenced by these wide fluctuations, nor by
the resulting movements of capital, which were
similar to those that took place during the
period of inflation in Germany. Our exchange,
nevertheless, has shown some, although very
slight, variations. It was slightly affected
by the rapid recovery of Italian exchange in

October and November, and somewhat more
by the recovery of French exchange. After
this recovery, part of the eapital brought into
Switzerland at the time of the depression of
these exchanges and invested at short-term
was soon returned to its country of origin,
thus slightly depressing the rate of our ex-
change. This recession was increased by the
effect of the issues of foreign loans following
in rapid succession and by the transfer of
funds resulting from these operations. For
this reason the Swiss franc, which up to that
time had maintained its parity with the dollar,
depreciated in November and at the beginning
of December to slightly below parity. Before
the end of the year, however, it had regained
its former level and had even risen slightly
above parity.

The monetary circulation, consisting prin-
cipally of bank notes, has been steady through-
out the year. It again shows a slight decline
in ecomparison with the preceding year, but
still exceeds by a considerable amount its pre-
war level. Because of this fact the authorities
of the bank felt that they ought to see whether
the amount and the actual limit of fiduciary
circulation were in harmony with the economic
situation of the country. An intensive study,
based on the results of the monetary inquiry
of February 26, conducted by the Federal
Statistical Bureau in collaboration with the
National Bank, established the fact that the
note issue of our institution is on the whole in
harmony with the economic situation, if one
considers the prevailing higher level of prices,
the great increase in salaries, the development of
hoarding, and the general tendency to keep on
hand larger sums of money. This conclusion
is in agreement with observations made on
fiduciary circulation in other countries so far
as such comparison is possible.

The policy followed by our institution re-
garding the placing of gold coins in circulation
has not been changed since our last report; on
demand the bank continues to put into circu-
lation gold coins from its stock. The stability
of the Swiss franc at almost dollar parity has
prevented any extensive international arbitrage
operations in gold. The import of bullion does
not enter into computation in operations of this
kind, and the import of used gold coins of the
Latin Union, although it has not entirely ceased,
has declined sharply in comparison with the
year before, during which at times it reached
considerable proportions.

The great event of the year in the matter of
the circulation of gold coins was the dissolution
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of the Latin Monetary Union, brought about,
as was stated in the resolution of the Federal
Council on December 13, by an announcement
last year made by Belgium. As a result of this
dissolution, gold coins of other countries of the
Union have been withdrawn from circulation
in Switzerland, where some of these coins have
been legal tender ever since 1860. With the
retirement of these coins our monetary circu-
lation will be completely nationalized. These
measures assume g special importance, because
they mark the end of a period of more than
three-fourths of a century in the monetary
history of Switzerland. Since the unification
of our monetary system, effected in 1850, our
circulation has in fact been augmented in
varying quantities by foreign money. Since
the founding of the Latin Union in 1865, our
monetary law has been especially governed
by international considerations. It would
exceed the scope of the present report to
indulge in discussion of the Latin Union and
the influence which it was able to exercise.
It has been - extinguished without ceremony
after 62 years of existence and did not, in
fact, realize all the hopes placed upon it. Let
us remember, nevertheless, that it was the
expression of economic liberalism of the Second
Empire, and that whatever one may say about
it, it contributed its share to sustaining and
stimulating economic relations among its mem-
bers, especially in the interchange of capital.
Through the occasion thus offered to take ad-
vantage of the association with vast and rich
countries, Switzerland reaped her share of
profit from the Union, at a timne when her cir-
culation was augmented especially by metallic
money, when we should have found it more
difficult than we do to-day to cover our needs
for capital, and when we should have been
obliged to turn to foreign markets in large
measure. '

The metallic reserve for notes has maintained
an annual average of 66.96 per cent of the cir-
culation, compared with 72.10 per cent in 1925.
It has fluctuated between a maximum of 73.07
per cent and a minimum of 61.17 per cent, com-
pared with 79.63 per cent and 63.33 per cent
tast year. This slicht recession is due to a
double cause. On the one hand, the 5-franc
pieces from the circulation of other countries

of the Latin Union on deposit with the Nationa-
Bank for account of the Confederation, the rel
patriation of which will begin in 1927, have
been carried at the lowest figure because of the
fall of the price of silver on the market; on the
other hand, the gold cover has declined because
the bank during the early months of the year
exchanged foreign gold coins for foreign ex-
change based on gold. The gold cover alone
has fluctuated between 61 and 51 per cent, as
against 68 and 53 per cent in 1925, and. its
annual average was 56 per cent, as compared
with 61 per cent the year before.

In the matter of discount policy, the bank
has had no occasion to change the official dis-
count rate of 314 per cent in force at the begin-
ning of the year; i1t thus furnished an example
of remarkable stability. There was not, how-
ever, any excessive demand on the bank of
issue. It was not in contact with the money
market, except in the discount of short-term
paper; these operations, moreover, did not
attain much importance until toward the end
of the year when the available funds of the
market began to decline to an appreciable ex-
tent; the total amount.of discount nevertheless
considerably exceeded that of the preceding
year. The National Bank succeeded in check-
ing any pronounced contraction of the money
market and the large difference between the
official and the private rate which would have
resulted from this; and it profited by the decline
in the dollar to make new purchases of this
exchange for the account of the Federal Admin-
istrations of Agriculture and of Finance. The
discount of interest-bearing securities of the
Confederation and of the State railways has also
declined again; it reached considerable pro-
portions for only a short time and was soon
withdrawn from the portfolio of the bank. At
the end of the year the bank held no interest~
bearing securities.

The total of advances on collateral fluctuated
between 39,000,000 and 70,000,000 francs; it
was 60,000,000 francs at the end of the year.

The condition of the bank has been liquid
during the entire year. The total of its obliga-
tions has been covered in the proportion of
about 80 per cent by metallic reserve and stable
foreign exchange; the note circulation alone has
been covered to about 90 per cent.
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES
CONDITION OF CENTRAL BANKS

[Figures are for the last report date of month}

1926 1926
1927 1927
Decem-Novem- Janu- Decem- Novem-| Janu-
ber ber ary ber ber ary
Bank of England (millions of National Bank of Bulgaria (mil-
pounds sterling): lions of leva):
Issug department— 43 41
Gold coin and bullion_ - 150 150 151 143 607 328
Notes issued.. 170 170 171 163 1,732 1,241
Banking department 5,450 5,497
Gold and silver coin. 1 1 2 1 3,659 3,460
Bank notes._ 33 29 33 21 3,308 2 760
Government s 2§ 34 33 46
Qter seourliics LRI % b Central Bank of Chile (millions of
Other Geposits.—.-...-.... 103 131 101 101 | Pesos):
Ratio of gold and note I gg%g ggﬁgéle """"""""""" 5(853 432
serve to deposit liabilities ) Fiptiniey
(Per Cemb) oo 23] 210l 2n9| 181 Loans and discounts. . &0 43
Bank notes in circulation . ..__.. 81 85 82 85 ll\JTgteoseilgqculatmn" gg i”ﬁ
Currency notes and certificates.- - 280 296 285 286 DOSIS - e
Bank of Franee (millions of francs): -
GOLd TESOTVE 2o —eeeemoeoooemon 3,68 | 3,08 | 3,68 | 368 | C2echoslovak =National Bank
SilVer 16SerVe . o oo 341 341 340 325 (Iné igns %f CIZ echoslovak crowns): 1,037 "
Gold, silver, and foreign exchange.| 1,684 | 1,547 | 1,450 |.._..._. Fg o bsi e 1,088 2 083 Lo
Credits abIoad. ... owomeeoemer 87| '8 82578 Foreign balances and currency-.-| 2,075 | % 083
Loans and discounts. ... 5,651 | 6,520 | 8,514 5, 889 &gar}ﬂsé ar.} ba gncesﬁi...,..l...._,, 178 6
Advances to the Government.___| 32,550 | 36,000 { 35,700 | 34,200 -850 of banxing ofilce in fqul- 55| 6
Note circulation.-. ..o ..o 52,172 | 52,907 | 53,263 | 50,618 8,203 | 7,442
Total AepPoSits.unnnmmeeeraeaman ,966 | 5,908 1 4,885 3,188 ‘882 | 1947
Ger.z:ilan I%{ei)chsbank (millions of - -
reichsmarks): .
Gold at home.._________________. 1,706 | 601 | L8| 1,112 | Bank of Danzig (millions of Dan-
Gold abroad..._____________ "7 12 1o | U177 | 143 HIEELCOR) o Renk of Eneland 0| 18
Reserves in foreign exchange. ... 421 519 418 418 o aincesb\jﬁl + ank of kngiand.. i‘t T B 15
Bills of exchange and checks _____ 1,415 | 1,820 ) 1,286 1,464 | 01080 bUllS efo- .o w9 1% I
Miscellaneous assets....____.___. 570 473 581 609 Note circul é_cou.n S-- 36 35 19
S 575 | 648] 58| 579 Dore clreulation.... 8 o A 32
Reichsmarks in ciretlation__-____ 3,410 | 3,736 | 3,374 | 2,649 epoSHS. - oo 2 5
Rentenmarks in circulation...__. 1,151 1,172 1,175 1, 589
Bank of Ttaly (millions of lire): ¢ N?tmm;lkBank of Denmark (mil-
GOl TESeIVe. oo oo (oo Lied | 1,141 | 1,134 | Uogsofkronen): ol 20! o0
Credit and balances abroad_ ... 1,065 | 1,052 03|  pOeessioeoioo-ooeoeoeoooooos W] Tl 2
Loans and discounts. ...__.___ 8,040 { 7,616 | 9,581 et ey Rl 3t 198 194 203
Advances to the Government. 4,220 | 4,229 | 7,065 A dvanaos to g%g‘tlg S 133 3 3 uz
Note circulation for commerce. 14,111 | 13,977 | 11,585 Note circalation. .. 20 336 378 16
Note cireulation for the State. . .22 | 4,220 | 7,065 Doke it culatlo 361 ot i 403
Total deposits . _____..._____ 2,328 | 2,089 | 2302 BDOSIS oo i @
Bank of Japan (miltions of yen): National B
ank of Egypt (thou-
ol st Homs omd s | 1068 | 3008 | 2008 | 300 | NGRS SO RIS -
Avosoromignbili ) ) B\ 8 | oGy i AR
Total note and deposit liabilities-| 1,990 | 2,025 | 1,021 | 2,101 l}frg{pt‘anlf gyernment securitd Ha| e
Nofes fssued. - ... L390| L7 | 1212 | L3 | Governmont deposis 562 | 55,008
otal deposits...o.o.o..... 713 Other deposits. .. 15,047 | 1428
Austrian National Bank (millions v - 2
of é"%ﬂ]_‘fg:s_)_ _______________________ 53 53 s 15 | Bank of Estonia (millions-of Esto-
gglrlelg? bills 0]5 jﬂle reserve...____ 479 484 479 478 m?}%ﬁmks)' 5 505 5 494
D oégsgge{)gi’ﬁs_f_f ------------- ’ 123 gz 1269 lﬁ Cash in foreign currency. ... 26 27
- Treasury bills. oo ooooo o1l 176 177 178 187 Foreign correspondents’ account. 177 284
Note circulation. ... 1" 75| 97| 73| g3| Forelenbille.-.......... ol B
DePOSItS oo oo 35 37 46 45 oans and discounts._..__._.__. 6,073 | 5834
- Note cirenlation. .o oo oo 1,921 1,892
N?tiom;lf Ban?: of Belgium (mil- Deposits and current accounts._ .| _____.|_.._.._. 741 825
ions of franes):
h
g&l‘gigﬁ. Sl and Falanees In 3,108 | 3,101 | 3,101 274 Bank of Finland (millions of Finn-
gold ¢ 2,114 | 2,235 | 2,331 g0 | st marks): w1 | am o -
Domestic and foreign bills 2385 | 2462 | 2,548 | 1,126 go T e : 8 832
T.oans to State 7050 | 2,030 | 2,050 | 3,680 alances obroad and forelgn | ol sl 1 ;
Note circulation 9,077 | 3,046 8724 | 7,462 plredits.. ] (82 L6 1,361
Deposits 732 | 1094 | 1,513 | 344 orelgn Dilk - 0 104
Dtomestxc bil - 524 538 564 421
1 Notes issued, less amountg held in banking department and in cur- %3§§ Sii’gﬁ?; 1, %ﬁ?j 1, %ig 1, ;Sé 1, §S§
rency note account. Demand liabilities. ... ... 4 54 597

2 Not including gold held abroad.

2 Figures previous to July, 1926, are for 3 banks of issue,
.4 Figures previous to October 25, 1926, carried at par,

! Including gold held abroad.
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1926 1926
1927 \ 1927
Decern-|Novem- Janu- Decem-{Novem-| Janu-
ber ber ary ber ber ary

National Bank of Greece (millions Bank of Portugal (millions of escu-

of drachmae): dos):
Gold and balances abroad..._..__ _.| 2,377 ] 2,033 [€10) 7 PR IS 9 9 9
Government loans and securities. 3,822 3,710 Balances AbrOAd - e e e 193 259 344
Loans and discounts. ... 3,351 3,219  Billsc..._..__ 211 204 156
Note cirewlation. - ceeeeeeoeecee|omoenens 4,763 4,195 Note cireulation .- o oo oo oo 1,836 | 1,844 1,820
Total depositS. - e oo rccececee]oecaaes _ 4,253 4,221 Deposits.. . . 46 5 78

National Bank ¢f Hungary (mil- National Bank of Rumania (inil-

lions of pengd): lions of lei):
Gold ceee 169 169 169 59 GOl 6o E 144 139
Foreign bills, eteo o ooo... 103 117 117 194 BillS e e 9,013 8, 230
Loans and diseounts. 207 218 193 151 Advances to State 10, 679 | 10,679
Advances to treasury 128 135 144 156 Note circulation 20,943 | 19,881
Other assets........ 255 276 287 280 Deposits. o e 9,072 8, 659
Note circulation.. 435 471 47 405
Depositseaavn.... 241 243 247 195 | State Bank of Russia (note-issuing
Miscellaneous liabilities.._..___.. 159 176 186 213 dep%rp;nent ; thousands of cher-

vontsi):

Bank of Java (millions of florins): Gold 16,441 | 16,441 | 16,3846 | 17,723
(€03 s RSP EEEI 197 198 202 Foreign currency. .- ooecevocoaeon 7,582 | 6,060 | 8,751 4,967
Foreign bills. . ——— - 18 22 21 Loans and discounts......._..... 61,672 | 65,194 | 65,672 | 51,750
Loans and discounts 162 108 65 Bank notes. . oo eieecaaan 85,659 88 516 | 88,433 | 75,992

. Note circulation......__..__.._... 321 327 345
Deposits. - 67 68 56 | National Bank of the Kingdom
Bank of Latvia (millions of lats): ‘()r_tr‘lilslei’:gss’ofc(;i%aagi'and Slovenes
gold 2 o#n 2 TGad ' 8| 8 7
Foreign excbange reserve......... B %y B 2| Foreign notes and credits 35| 361| 353
Loans. 55 35 54 52 Loans and discounts.._...._ 1,481 | 1,433 | 1,310
- 3 - Advances to State o ooeeomeen.- 2,966 | 2,966 2, 966
Note circulation. 28 35 29 29 7 : :
Government deposits. ... 7 78 75 75 Note circulation. 5,812 | 5,896 5,783
Otker deposits T se] s0| & 49|  Deposits...... emimmmmnmnnenea 86| 609 568
Bank of Lithuania (millions of South African Reserve Bank
litas): (thousands of pounds sterling):
Gold 32 31 31 32 Gold 7,779 | 7,542 | 7,144 | 8,164
Yoreign currency. 38 37 35 29 Foreign bills. e cvmaammmeacane 5,023 | 6,277 | 5,592 6,131
Loans and discount: 53 52 49 50 Domestic bills. oo oomovmaaaooon 2,560 | 1,667 876 1,314
Note circulation- 87 87 83 7 Note circulation 7,995 | 8675} 7,779 | 8609
Deposits- oo 34 35 29 25 Deposits. oo eemeeeeeeccanae 4,962 | 6,234 5 151 6,018
Ngtherl)a,nds Bank (millions of Bank of Spain (millions of pesetas):
oL, Gold 2,557 | 2,557 | 2,537
Gold 414 414 418 438 Silver 675 4 676 662
Foreign bills- .. _._______._______ 178 187 182 248 Palenoss abrond 25 a1 95
Loans and discounts.- - 216 187 200 220 Bills discounteq. ..o 227T 610 897 801
Note circulation. 819 817} 849 833 Checks and drafts. 1,700 | 1,667 | 1,584
B 50 2 18 96 Note circulation 4339 | £286| 4406
Baul){ of Norway (millions of kro- DePOSItS . e e e cceaconan 1,018 975 1,257
ner
[ 35) U 147 147 147 147 | Bank of Sweden (millions of kro-
Foreign balances and bills. - 54 63 66 60 ner):
Domestic credits....... - 446 466 474 298 GOld. .o cceaee 224 224 225 230
Note circulation. - 318 337 321 335 Foreign bills, ete.___ 197 209 169 202
Foreign deposits. - 36 32 30 8 Loans and discounts. . 250 375 268 323
Total deposits.cceemcomiamacaoaan 303 304 328 i Note circulation... %71 525 512 475
Reserve Bank of Peru (thousands v Deposits. oo 26 206 80 208
of libras): | 4002 | 41271 480 | 4,050 | SWiss National Bank (millions of
Gold against demand deposits._.| 324 28! 228 374 fr%]gf%: 437 &9 443 447
Foreign exchange reserve__....... 700 701 690 728 Fund demand abroad 24 35 17 18
Bills. 2,003 | 2,090 | 1,462 | 2,508 L‘m S °Dd 3;11 o0t eneen e a54 e 376 330
Note circulation... 5965 | 6,104 | 6,193 { 6,425 N e atooumS. - - Sal &7 20 e
Deposits 653 582 460 748 DePOSItS e ceeeee oo e 132 139 98 103
Bank of Poland (millions of zloty)
Gold... 144 138 136 134 | Bank of the Republic of Uruguay
Foreign exchange, etc 187 165 138 61 (thousands of pesos):
Loans and discounts. 358 7 378 361 old 58,425 | 58,455 | 54,936
Note.circulation _____. .. _____._. 585 593 558 362 Loans and discounts_ o oooooilomonann 96,124 | 90,741 | 84,922
Current accounts— Note circulation ..o eeooeoeoec|oecacea. 67,611 | 63,547 | 63,060
Pri vate 1%8 133 gg 93 Deposits. - - 66,208 | 68,476 | 59,168
Treasury. 9
anbﬂmes in foreign curreney. ... 35 40 31 64
& v 8 Not including gold held abroad.
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CONDITION OF COMMERCIAL BANKS

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

1927 1926 1927 1926
Janu-| De- No- | Janu- Janu- | De- No- | Janu-
ary jcember vember| ary ary |cember|vember| ary
Charfered banks of Canada (mil- Four private banks of Italy (mil-
Yons of dollars): lions of lire):
Gold coin and bullion *.__________ 73 62 Cash.____._. JUUU RN I, 1,262 1,062
Current loans and discounts. ... 1,228 1,123 Bills discounted. -| 9,021 8,974
Money at call and short notice.. 430 377 Due from correspondents . 5,296 4,633
Public and railway securities..._. 481 563 Due to correspondents.... ...oo|-—coo_ 13,237 | 12,206
Note circulation 178 161 Deposits.. - 2,433 2,469
Individual deposits...oo ... . ... y 2,321 2,168
Gold reserve against Dorminion Tokyo banks (millions of yen):
notes —— 128 124 127 Cash on hand. 134 105 132 127
Dominion note eireulation. ....__i._...... 210 208 214 Total loans.__.._ 2,647 | 2,618 | 2,582 2,416
Total deposits. 0 L,973 | 1,944 | 1,952 1,922
Joint stock banks of Denmark Total clearings.....ocoooocooaooo 8,122 | 4,193 | 8,550 | 2,743
(millions of kroner): .
Loans and discounts___.___.______ 1,966 2,211 | Jointstock banks of Norway (mil-
Due from foreign banks 53 80 lions of kroner):
Due to foreign banks._......-... 139 149 Loans and discounts. - .o oo oocer|oecaonas | 1,827 2,058
Depositsand current accounts..._| .. ... 2,057 | 2,084 2,263 Due from foreign banks 97 143
Due to foreign banks. . )ieiceaemmems 270 288
Nine London clearing banks Rediscounts... 171 215
(millions of pounds sterling): DePOSItS . v o mee e cecememm | mmmmeaee | e 1,892 1,923
Money at call and short notice.._ 125 129 118 113
Advancesand discounts_._......_ 1,142 | 1,119 | 1,106 1,088 | Joint stock banks of Sweden (mil-
Investments_ .. ____________.__ 252 251 252 262 lions of kroner):
Deposits. o e crcccmeaeaae 1,694 | 1,688 | 1,648 1,637 Loans and discounts. ... ....... 4,260 | 4,230 1 4,343 4,290
Foreign bills and credits abroad._. 17 164 145 186
Joint stock banks of Finland Dueto forelgn banks.. 132 132 167 149
(millions of Finnish marks): Rediscounts.. 91 188 71 170
Loans and discounts______.___ . |occo.o. 7,091 { 7,181 6,616 Deposits..._ 3,534 | 38,453 | 3,505 3,603
Due from abroad 271 183 160
Duetoabroad .o ooooemo|eeaaans 322 326 334 | Swiss Cantonal banks (millions of
Deposits. . 6,101 | 5,969 5, 601 francs):
Loans and discounts._ 1,726 1,709
Three commercial banks of Mortgages._... 2,753 2, 647
France (millions of francs): Foreign bills 27 33
Bills and national defense bonds | ..coceoivauuanns 14,633 | 14,144 Due from banks and corre<pond-
Loans and advanees- .- oo caoocooe|oecacaca)oacanaen , 066 4,338 ents. 261 225
Demand deposits..oemmmeeancoooo|omoacacn|aamaaoas 21,351 | 19,980 Commercial deposits . 658 652
Time dePoesits . e oo oo e ]enmanen 288 291 Savings deposits. ... - 1,468 1,423
Six Berlin banks 2 (million of reichs-
marks):
Bills and treasury notes..... . . joococco |oceanaia 1,249
Due from other banks_.._. ... |..o_.._ 643
Miscellaneous loans. 2,865
Deposits e | 4,519
Acceptances. 236
1 Not including gold held abroad.
¢ Figures are for December, 1926, and December, 1925.
DISCOUNT RATES OF 31 CENTRAL BANKS
[Prevailing rates, with date of last change)
In effect In effect In effect In effect
Country | Rate since— Country | Rate Since— Country | Rate Sinee—~ Country | Rate since—
Austria.._... 6 | Feb., 5,1927 Oct. 1,1926 6,57 Oct. 4,1926 || Portugal 8 | July 27,1926
Belgium.....| 6 | Feb. 9,1927 7/2 Oct. 29,1925 May 3,1925 Rumama-- 6 | Sept. 4,1920
Bulgaria._... 10 | Aug. 31,1924 514 Feb, 3,1927 7 Jan, 1,1927 || Russia....... 8 | Apr. — 1924
Czechoslo- 5 | Jan, 11,1927 | Lithuania.__| 7 Feb. 1,1925 &outh Africa.| 5% Nov. 21,1924
i 5% Oct. 26,1926 11 | July 7,1926 || Netherlands.| 334! Oct. 2,1925 5 | Mar. 23,1923
5341 July 29,1926 6 | Aug. 26,1926 || Norway.. 415 | Oct. 27,1926 414 Oct. 9,1925
5 | June 24,1926 7 | Feb. 10,1927 6 Apr. 1,1923 314! Oct. 22,1925
5 | Dec. 3,1925 7 | June 18,1925 Feb. 11,1926 Yugoslav:a-. 6 | June 23,1922

Changes: Austrian National Bank from 614 to 6 per cent on February 5, 1927 National Bank of Belgium from 624 to 6 per cent on February
8, 1927; Imperial Bank of India frem 6 to 7 per cent on February 10, 1927; Bank of Poland from 934 to 9 per cent on February 11, 1927,
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MONEY RATES IN FOREIGN COUNTRIES !

Netheriands (Am~ | Switzer-
England (London) Germany (Berlin) sterdam) land
Year and month
Bankers’ Bankers’ . . :
accept- T}l;ieﬁxgugy Day-to-day| ~allow- (ﬁéégﬁfft Money for | Day-to-day| d}gg?l?t Money for (g;égﬁsft
i;lg;%hg months money ggggsgé rate 1 month money rate 1 month Tate
1925
November_.__...._.. 3.92 . 91 3.22 2 6.78 10. 57 8.36 3.34 3.45 2.22
December........... 4.67 4.90 3.51 2-3 6.75 10. 29 8.07 3.43 3.69 2.29
1926
Januarye e vocaaoaae 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 3.99 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
Qctober. ... 4.69 4.80 4,07 3 4.82 6.14 4,75 2.83 2.75 2. 80
November. 4,57 4.80 3.95 3 4.63 6. 12 4.45 3.21 3.23 2.96
December--......._ 4,53 4.60 3.78 3 4.72 7.13 5.88 3.39 3.96 3.35
192
RS 1Y o, 4,16 4.21 3.76 3 4.2] 5.82 3.78 2.85 2.97 3.16
Austria (Yienna) Hungary Sweden (Stockholm) Japan (Tokyo)
Year and month Pri Rate on : Rate on N
rivate Money Prime Rate on | Loans up : Dis- Call
discount for 1 ggﬁi‘ég comimer- Dag;)trcl)éday demand to3 d(le%%s%ts counted money
rate month deposits cial paper Y deposits months months bills overnight
1925
November........... 854-874 834113 6 (914) 7 -11 [3%4 414-53% 2-3 6.94-9.13 5.29-7. 30
December.. ... 854-9 834-12 6 @) 7 -9 514 4145-514 2-3 7.12-9.13 4. 56-8. 94
1926
Tf-834 8 -11%4 6 (9%4) 7 -103% 544 434-514] 2-3 6.75-9.13 4. 56-8. 03
T4~134 774-10%5 b 1034-1114] 7 -11 514 416-515 2-3 6. 57-8.76 4, 38-7,30
TY-1%% 7¥4~1034 5 10 ~1114] 614 -7 5Y4 415-514 2-3 6. 57-8. 40 4.75~7.67
614-T44 634-1014 5 10 -1114 7 514 434514 2-3%| 6.75-8.76 6. 02-7. 30
63 % 63 634~ 915 5 934-1014; 7 514 415-6 2-314 6.75-8.76 4.75-7.30
61463 634~ 915 5 9 -10 7 514 415-6 2-3%4 7.12-8.76 5.11-8.76
6 83 634~ 944 5 834-10 6 -7 514 415-6 2-314| 6.94-8.76 5.11-8. 03
5%4-6 - 814 414 84-10 6 -7 5145414 4156 2-314| 6.75-8.40 5.84~7. 48
September.. 5746 5%~ 815 414 7%~ 9 6 -7 414 4166 2-314| 6.39-8.40 4.93-7.30
QOctober. ... 514-6% 615- 834 414 715~ 814 5V~ 7 414 4145-6 2-335| 6.21-8.40 5.11-7.12
November. 6}2—6% 76— 415 7 -8l 6 -7 434 4166 2-314| 6.39-8.40 4.75-7.48
December._____.._.. 634634 74— 934 414 7 - 813 6 - 7% 414 4156 2-3L4| 6.75-8.76 5.11-8.03
1927
RED 1 ) oS IO - - 414-6 i3 ) P U

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
[Amount in dollars]

TImports Exports
Country of origin or destination N
January, December, January, January, December, January,
1927 1926 1926 1927 1926 1926
All countries . - o oo 61, 961, 989 16,973, 857 19, 351,202 14,889,865 | 7,196,278 3,086,870
EUROPE
Franee o e m—————— 14, 695, 257 2,652 18, 488
Germany.. 400
Netherlanads. oo oo mcicemeee e e e
Poland and Danmg. ______________
Spain e 2,430
Sweden e e
United Klngdom .......................................... 1,137,301
Canada. e 37,974,811 ' 515, 302 17,839, 059 47, 052 56, 637 68, 645
Central America. 110, 351 95, 336 110 364 3,000 [ooeeooo|ocmcimcmmais
Mexico..__... 591, 865 510, 941 538 740 623 123 572,315 564, 990
West Indies. - - s 13, 830 91, 593 26 650 | e 13, 500
Argentina. . i aee 22,326 83
Brazil. ot ee e e et e
Chile. . 2,629, 352 4,955,378
Colomb 161, 031 102, 880
Eeuador. . cocomaeoaaceee - 104, 164 115, 025
Pert . e 179, 070 122, 557
Uruguay- -
Venezuela
ASIA AND OCEANIA
Australia. ..o ioioiaiooo

BritishIndia .. ....._______

140, 020

Hongkong.__..... 79, 557 226, 336
Y Y 2,000,000 | 4,000,000 |- ...
New Zealand .- ... , 293 30, 074 15, 688
Philippine Tslands .. 0TI 149,374 152, £38 184,280
AFRICA
g 3 SN OSSR SO 2,857
Mozambique. .. 8,230 1,073 89,127
All other countries..._ 6,318 2,010 6, 950
Net POt o e cm e 47,072,124 9,777,579 16,264,332 | oo e cmcenf e ccac e
MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM INDIA
[Amounts in pounds sterling] [Amounts in rupees]
Imports Exports Imports Exports
Country of origin or - Country of origin or
destination January, | Decem- | January,| Decem- destination Novem- | October, | Novem- | October,
1927 ber, 1926 1927 ber, 1926 : ber, 1926 1924 ber, 1926 1926
Al countries..-cooe oo 2, 365, 990 |2, 986, 089 |3, 736,428 | 3, 824, 270 All countries__..__..__.]9, 659, 529 111,179,397 32,708 56, 235
Belgium . oo el 4,755 4,550 || England ... __..__..._. 1,747,598 |1,197,424
France 38,744 | 139,400 Franee. oo oooCacamoomne| ool
Netherlands. United Sta: 139,280 | 162,945
USSIB- oo cncomcas Aden and dependen; 553,149 | 303,437
Spain and Canaries..... Arabia.. ... 65, 516 76,126
Switzerland....._._.._.. Bahrein Islands..__._..._.___ 129,430 | 155,337
United States. British Oceania.........._.__ 40, 430 |2, 032, 465
South America.. Ceylon. . movoeoi oo 20, 150 38,175
British India_ . oo |eeo 138,745 142,527 ({ China__ ... __._______. 108 898 59,012
British Malaya. cceueoeoomor|omomcnmcaclocamocaae 60, 986 110,800 ! Java. oot -
2 ORISR PR PRI 75,100 79,549 || Mesopotamia. . .co.coo..... 586, 847
S 111,454 | 144,297 ..o . .o ___. Straits Settlements__..___._. 78, 058
2,138,900 (2,704, 718 |.oeo oo |aicoaaaae East Africa. . ocaoo oLl 67
4,108 71,808 2,521 || BEyDb. s 1,157, 567 -
3,152 25,620 11,352,622 | 3,125,282 || Natal ... ... 5,032,489 |6, 021 892 (L. 570
PO S, 1,370,438 838,181 || Net imports_...o.._........ ‘9, 626, 821 111,123,162 |- oo |oeoeeas

34509—27——5
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GOLD MOVEMENTS—Continued

GERMANY NETHERLANDS SOUTH AFRICA
i P housands of
(In thousands of reichsmarks) (In thousands of guilders) (In ¢ 3
Year and month X pounds sterling)
_Total Total | Net Net Total Total Net Net Produc- | Net
imports | exports | imports | exports | imports | exports | imports | exports tion exports
1925
January. 82, 857 2,476 80,380 {_cooomans 6, 586 5,679
February. --| 46,051 2,775 43,276 {ooociaoae 9, 047 6, 365
March 62, 602 2,643 9,959 | ooeoaenos 72 629
April. -| 68,087 2, 586 5,501 | . ... 213 12, 560
May... --| 78,756 2,764 75,991 | 12 12, 584
June, 54,273 2,824 51,449 | ... 30 24,131
July el 22,197 2,821 19,376 |oeccecacan 296 36,395
August 121,644 2,463 | 119,181 {________.. 2, 560 5, 081
September. 30, 441 3,760 6, 681 | oooeoa- 2,315 346
OCtobeT oo e aaecee 37,770 4,518 33,252 |ooo__.oo. 12,170 1,818
November..c e e cccmmnccamcane 33, 542 4,253 9, 289 22, 895 18
Decembere v oo e eeeee 3,050 3,410 |_________. 360 23, 796 102
Total ..ol 641,269 37,293 | 603,976 .. ..o _ 79,991 | 105,710
1926
RET X1 TS o P 23,163 3,454 19,709 | oeeeeo 16,455 86
February v oo oo 58, 902 3,108 55,794 |_ceoeaa o 387 1,202
March 40,138 3,223 36,915 |____.__.__ 1, 539 50
April 5,847 2, 537 3,310 | 216 70
May.. 3,517 2,909 608 |- 672 497
June...... 2,398 2,649 | ... .. 251 2,512 126
July 2, 626 2,608 18 |oceaee 822 5,009
August 44, 632 2,662 41,970 |ocememans 338 149
September. 99, 108 2, 946 96,162 ..o 1,990 1,632
October... 152, 572 3,649 | 148,923 | ___...___ 1,443
November. 69,110 3,788 65,322 [ooccncmans 1,154 433
December._.... 72,277 3,603 73,674 | ... 269 6, 500
Total wae-| 579,290 36,609 | 542,681 |-oooeon- 27,799 16,128
1927
January.. . - - [ U, - -
SILVER MOVEMENTS
Imports to United Exports from United Imports to United Exports from United
States States States States
Country of origin or Country of origin or
destination destination
January, |December, | January, | December, January, | December, | January, | December,
1927 1926 1927 1926 1927 926 1927 1926
All countries_..| $5,400,593 | $4,058, 183 | $7, 388,195 | $5, 610,205 | Colombia_.....c.... $328 $3, 091 $5, 216 $6, 741
[ ) SR, 1,009, 930 976, 451
8§, 155 12,804 Venezueld . _ oovoooooloooooo oL 2622 |l man
109 |ococcaaoon 150, 514 426, 558 || British India_ - ceooo|oceomarmoaalomrccncacaan 3, 406, 610 2,270,322
3,981 3,081 | o|emeemcemaaaa China . 6,279 1,948 | 3,287,674 2,487,347
928 1,940 312, 582 188,792 (| Duteh East Indies.._|ocooccae .. 66,668 oo cicmeeececcaiiamaae
509, 764 138, 242 126, 571 || Mozambique. ... 9,874 92
895,347 |- e emeeemccces All other couatries... 25, 406 8,851 5, 518 139
1,736, 056 81,099 103, 360 .
28, 552 740 375 {| Net imports_ oo oo m oo e oo cemeoee
88,020 | eaceaaes Net exports. - 1,987,602 1, 552, 022
221,167 |eceecmecma] et .




MARCH, 1927

FEDERAL RESERVE BULLETIN

211

FOREIGN EXCHANGE RATES
RATES PUBLISHED BY THE TREASURY

[In cents per unit of foreign currency Y

January, 1927 February, 1526
February, 1927 average ’ averaée ’
Country Unit Par Average !
— Per Per
Low High Per Rate cent Rate cent
Rate cent of par of par
of par
EUROPE
Austria Schilling. ..ol 14.07 | 14.0720 | 14.1010 | 14.0841 | 100.10 | 14.0794 | 100.07 | 14.0556 99. 90
Belgium .| Belga. 3 13.9000 [ 13,9100 | 13.9023 { 100,02 | 13.9072 | 100.05 | 14.5432 | 123.54
Bulgaria_.._ Lev... . 7210 . 7304 L7242 3.7 . 7230 3.75 . 7046 3.656
2. 9616 2, 9621 2.9618 | ... 2.9618 | ___.___ 2.9618 ...
Denmark 26.6400 | 26,6500 | 26.6495 | 99.44 | 26,6488 | 99,44 | 25.3786 94,70
England. . 484, 9200 | 485.1100 | 4850282 | 99.67 | 485, 2648 | 99.72 | 486.3363 99. 94
Finland.. 2.5198 2. 5221 2. 5208 | 100.03 2. 5208 | 100.03 2, 5206 | 100.03
France. .. 3. 8100 3. 9400 3.9232 | 20.33 3.9584 | 20.51 3. 6782 19. 06
Germany. 23.6900 ; 23,7000 | 23.6977 ! 99.49 ) 23,7216 ; 99.59 | 23.8068 99. 94
Greece._ 1.2897 1.3209 1. 2979 6,72 1. 2895 6. 68 1. 4349 7.43
Hungary. 17,5200 | 17.5400 | 17.5314 | 100.24 | 17.5332 | 100.25 | 17.5618 | 100.41
Ttaly._..... 4. 2600. 4. 4200 4.3182 | 22.37 4,3448 | 22.51 4. 0264 20. 86
Netherlands. . 39,9500 | 40.0400 | 40.0041 | 99.51 | 39.9868 | 99.47 | 40.0795 99. 70
Norway..-. 25,6700 | 25.9500 | 257759 | 96.18 | 25.5700 ; 95.41 | 20.8273 77.71
Poland 11,2500 | 11,4800 | 11.3391 | 58,75 | 11.3076 | 58.59 | 13.1536 68. 15
Portugal ... 5.0900 5, 1300 5. 1155 4,73 5. 1152 4,73 5. 1227 4.74
Rumania.. . 5381 . 6106 . 5743 2.98 . 5306 2.75 . 4321 2.24
Spain___ 16,5600 | 16.9000 | 16.7805 | 86.95 ) 16.0340 | 83.08 | 14.1014 73.06
26.6800 | 26.7000 | 26.6864 | 99.58 | 26.7056 | 99.65 | 26.7782 99. 92
19.2300 | 19.3400 | 19.2318 | 99,65 | 19,2740 | 99.87 | 19.2623 99. 80
1. 7595 1. 7616 1. 7605 9.12 1.7635 9.14 1.7610 9.12
99,8300 | 99.8460 | 99.8382 | 1 99.84 | 90,8393 ; 99.84 | 99,6539 99. 65
99, 9688 | 100, 0813 | 100.0679 | 100.07 | 99.9466 [ 99.95 | 99.9612 99, 96
46,9333 | 47.1667 | 47.0737 | 94.43 ; 46.8267 | 93.94 | 48,4993 97.29
Peso (g01d) e e 96.48 | 93,9000 | 95.4500 | 94.7186 | 98.17 | 93.8488 | 97,27 | 93.2718 96. 67
Milreis.__ 32,441 11.7600 | 11.8800 ; 11.8382 | 36.49 | 11.6752 [ 3599 | 14.7818 45. 57
Peso... 12,17 | 11,9700 | 12.0300 | 12.0005 |- 98,61 | 12,0236 | 98,80 ; 12 1214 . 60
..... QO ec i cecacceoon-| 103,42 | 101, 1100 | 101. 7500 | 101. 4623 | 98. 11 | 101.5220 | 98.16 | 103. 1050 99.70
China. oo Mexican dollar_.____..______ 248,11 | 44.9700 | 48.0600 | %46.5273 | 96.71 | 45.2068 | 93.97 | 53.7464 | 11L72
L U Shanghai tael. . 366.85 | 6L7500 | 65.8600 | 63.7764 | 95.40 | 61.6688 | 92,25 | 73.7351 | 110.30
Hongkong.....oooooeeeeoo.. Dollar...... 347.77 | 49.2500 { 51.5200 | 50.3605 | 105.42 | 49,0632 | 102.71 | 57.8636 | 12113
India ... ______________. Rupee_ 48,66 | 36.2200 | 36.3700 | 36.2968 | 74.59 | 36.4164 | 74.84 | 36.7600 75, 52
Japan____.__________________ (17 SRS 49.85 | 48.7800 | 48.9000 | 48.8350 | 97.96 | 48.8108 | 97,92 | 45,4045 91. 08
Straits Settlements.___._____ Singapore dollar_.. ... __.__ 56.78 | 55.8300 | 56.0800 | 55.9623 | 98.56 | 55.9616 | 98.56 | 56.6327 99.74 .
OTHER RATES
[In eents per unit for foreign currency]
Recent quotations ¢ Recent quotations ¢
Country Unit Par Country Unit Par
Rate Date | Rate Date
......... 38.93 | 34.00 | Feb. 25, Latvia ..o Labo oo Jan. 29.
97.33 | 97.01 Do. Lithuania. Litas.._. . 00 ) Do.
19.47 | 19.39 | Dec. av. Peru.. Libra 3 3 Feb. 25.
- . 67 5 Feb. 25. Russia.__ Chervonetz 3 3 0.
. Nov. 30. South Africa .| Pound 3 3 Feb. 22,
Jan. 29, | Venezuela...._.... Bolivar. _..____._. 19.30 | 18.75 { Feb. 25,
Feb. 25. !
|

1 Noon buying rates for cable transfers in New York.

2 Rate on franc.

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 $0.58210 for February, 1927, $0.56118 for
Japuary, 1927, and $0.67108 for February, 1926. The corresponding London prices (converted at average rate of exchange) were $0.58765, $0.56603,

and $0.67482,

¢ For_these currencies, in the absence of Treasury quotations, rates are taken from the New York Journal of Commerce, except as follows:
Danzig, League of Nations Bulletin; Egypt, Federal Reserve Bank of New York; Estonia and Latvia computed from rate published in London
Economist; Lithuania, U. 8. Consular Reports; South Africa, London Economist.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES
ALL COMMODITIES
[Pre-war=100]
Europe
France Ger-
Year and month . Eng- many? | Hun-
A?gs(:ﬂa Bel- | Bul- (0Z0h07 pep. (]13a(g§d Fin- Feder. |(Federal| gary | oo [Nether & | 5o o
vasisy | gium | garia | (B |mark 1| (F08C land | Statis- | oPRg. | Statis- | (gold Y | lands (0513(7))
Trade) tical serve tical | basis)
Bureau | p oard Bureau)
............. 137 550 | 3,041 | 1,009 206 157 | 1,118 557 490 143 136 707 155 254 120
- 131 567 | 2,870 993 189 156 | 1,142 557 491 144 134 731 155 245 124
- 127 5771 2,81 906 168 156 | 1,133 556 482 144 135 721 155 231 127
- 127 575 | 2,823 989 163 154 | 1,121 572 482 143 131 716 154 221 128
- 125 | 569 | 2,822 977 158 153 | 1,118 606 498 141 120 712 154 217 137
December.vecnna- 125 565 | 2,913 977 160 152 1 1,120 633 518 140 130 715 | 155 218 155
1926
122 560 | 2,901 966 157 151 1,004 634 527 136 127 708 153 214 142
120 556 | 2,809 950 151 149 ; 1,001 636 540 134 125 704 149 211 146
119 583 , 844 938 145 144 | 1,081 632 545 133 123 693 145 204 146
119 621 | 2,774 923 141 144 | 1,081 650 565 133 123 692 143 198 167
118 692 | -2,938 928 141 1451 1,070 688 597 132 122 698 143 196 181
124 761 | 2,842 926 140 146 | -1,079 739 631 132 122 700 144 195 175
126 876 | 2,838 948 141 149 ! 1,079 836 704 133 123 724 141 196 167
126 | 836 | 2,759 962 143 149 | 1,002 770 691 134 122 740 139 196 173
123 859 | 2,723 973 141 151 | 1,003 787 691 136 122 731 40 | - 197 77
125 856 | 2,716 972 145 152 | 1,095 752 695 136 125 712 143 188 177
128 865 | 2,739 978 150 152 | 1,097 684 662 137 127 709 147 182 179
December...oo.-. 127 860 | 2,718 978 145 146 | 1,101 627 592 137 126 681 146 177 177
1927 ’
January__...._._. 130 866 |-oeaoo 979 141 144 | 1,088 622 591 136 jocceamnn 661 145 170 oo
Februaary - oo oo ooo|ocom ool oo emcceee|onmee T 3 R OO IO NSO AR SOUSURII AIIPION NSO AN BUNSRIN
« ~ North and South : s N
Europe—-antmued ‘America Asia and Oceania Africa
Year and month ggggg china | Duten | ndia | 7. X
: i ; Switzer-|(Bureau Aus- | SPn | e | toak | ohor | Zew | Eeypt] South
Russia 1l Spain |Sweden| Canada| Peru > |(Shang-| Bast | (Cal- (To- Zea~ A ry
D’ oW land 1 0;% %gig?r tralia \“}o0iy" | Indies | cutta) | kyo) | land (Cairo); Africa
"tics)
188 188 161 161 160 158 198 162 157 198 161 151 127
175 184 159 160 160 159 200 162 154 200 161 151 (oo __
173 185 157 159 160 156 205 162 156 201 160 152 [cccemae
174 187 154 159 158 156 2056 163 158 200 162 153 124
175 186 166 157 158 161 204 165 161 198 161 145 oo
179 187 156 157 156 164 203 170 159 194 160 140 oo
183 186 153 156 156 164 206 161 159 192 159 134 124
190 183 152 155 155 162 205 160 154 188 159 134 |eoee o
194 183 149 151 152 160 204 163 151 184 157 134 fceo o
196 179 150 148 151 161 204 168 149 181 156 133 120
197 179 151 147 152 157 206 167 146 177 156 128 | __
189 177 150 145 152 156 204 163 147 177 155 129 e
183 178 148 145 151 156 204 162 145 179 156 129 122
182 180 147 146 149 154 204 162 147 177 154 129 |____.__.
180 178 148 146 151 153 202 158 146 175 153 129 oo
179 179 148 145 150 151 202 154 144 174 153 129 126
178 185 148 147 148 152 198 155 146 171 151 130 .
177 186 150 148 147 151 199 156 146 170 130
179 186 146 146 147 151 199 [aeooooae b I £ 20 PR O 170 |oceooeos 126 |-
........ 145 |ewoemmnn]- 203 RSP, IR IR FSRPIPI SYRUPREI N PRSI
1 First of month figures. 2 New index. See p. 214.

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

‘had upon request.

.. Wherever possible the indexes have been shifted from original bases to a 1913 base. Further information as to base periods, sources, number
‘of commodities, and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN,
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WHOLESALE PRICES—Continued
GROUPS OF COMMODITIES
{Pre-war=100)

UNITED STATES—BUREAU OF LABOR STATISTICS

i
| Metals Chemi- House Non-
s All com- [ Farm Clothing | Fuel and and Building e fur- Miscel- Agri- i
Year and month | 11 4ities | products | F0°9S | materials | lighting | metal | materials czzllfuarsld nishing | laneous || cultural ctfl%fllral
| products & goods
1926—January.._.._._ 156 152 156 186 177 129 178 133 165 185 || 154 158
February._ 155 150 153 184 179 128 177 132 164 133 152 157
March.__ 152 144 151 181 175 128 176 132 164 128 148 155
April_. 151 145 153 177 174 127 173 130 163 127 149 153
May.-_ 152 144 154 176 179 125 172 131 162 125 149 153
June.__ 152 144 157 175 179 125 171 131 . 162 123 151 153
July... 151 141 154 173 177 126 172 131 161 123 148 152
August._. 149 138 151 175 180 127 172 131 161 122 145 153
September 151 141 152 175 182 127 172 131 160 120 146 154
October... 150 138 152 172 184 127 172 129 160 119 143 153
November. ... 148 135 151 170 190 127 174 129 160 118 141 154
December_.___ 147 135 151 169 183 126 173 128 159 118 142 152
1927—January._..____ 147 137 150 167 180 124 170 | 122 157 118 143 150
ENGLAND—BOARD OF TRADE
Food 1 Not food
i
|
Year and month ﬁ%&%ﬁs Mest | Oth ! L 4 Othe;1 oth Misead
eal ther ron and | minerals er iscel-
Total | Cereals | .nifish | foods Total steel and Cotton | yovtiles | janeous
- metals
151 162 154 165 167 146 119 131 1756 176 153
149 159 148 156 170 144 118 131 174 172 149
144 161 144 151 156 141 118 130 165 168 147
144 152 148 149 157 139 117 130 162 162 144
145 158 150 157 166 138 117 129 164 160 14¢
146 155 150 154 161 142 120 145 161 158 14}
149 153 151 152 158 146 125 160 158 157 143
149 154 152 153 156 146 125 161 160 155 144
151 153 148 152 158 150 127 171 163 156 145
152 157 152 155 163 149 132 176 147 156 145
November. 152 157 156 153 161 150 135 185 141 153 144
December...____._____. 146 155 151 153 161 14 131 149 135 153 143
1927—January. . _____.__.__ “ 144 154 149 147 163 138 128 138 134 152 144
f
FRANCE—STATISTICAL BUREAU
Foods Industrial materials
All com-
Year and month modities Animal | Vegeta- | Sugar, . .
Total foods | ble Toods cc% c(e’g, Total | Minerals| Textiles | Sundries
634 543 532 544 548 707 627 941 645
636 546 536 541 567 708 646 925 643
632 548 537 546 565 700 645 914 631
650 574 535 589 608 712 653 929 646
688 610 546 645 657 751 680 990 681
739 660 554 739 699 802 753 1,030 726
836 718 575 797 840 932 922 1,217 801
770 687 567 754 784 837 826 998 771
787 722 576 810 825 840 846 996 768
7562 710 591 799 754 786 769 873 763
634 657 593 695 697 706 709 748 693
627 610 572 610 675 641 652 664 631
622 618 566 631 729 721 737 780 682
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WHOLESALE PRICES—Continued

GROUPS OF COMMODITIES—Continued
GERMANY—FEDERAL STATISTICAL BUREAU

11913=100i
. Industrial
Agricultural products Industrial raw materials and semifinished products finished
2 products
2 3
2 3 ; : N
Year and month | g o g 2 i - w » 2% — - B
g 2 151 Sl Anl @ |=3 8% s 08 & @
1 - |8g| o |28 5|3 CeHERECIR B L L RE 5,5 88 $g|Ha
3 g 83| B 188131 8| ]| ~ 2ol T | 28 af |gaa SR q |8 28
21881 B 188l 9 13| gldggl B3 2 | =g 825 2 &8s = g K S|g¢
= SI¥S I B |8l B (s 818! 8 28 3|22 % E2|8%8 5 |FER/ B S 8D 8%
LleFlojd &l |gjcjalaz & B [0 l4d | B I& |Am |& |& |0
1924—January....| 141 {116 {106 | 97| 167{ 91 {126 | 151 | 174 | 133 | 105 \ 211 | 130 | 139 98| 125 | 32| 144 | 156 | 162 ) 134 ; 184
Feb: 1131 106 97 {158 | 86]128{ 145 165! 122|110 212 | 139 135 96| 131 31| 135| 142|158 | 126 | 182
1151109 [ 102 | 150 | 904 131 {146 | 163 | 127 | 116 { 208 | 142 | 134 137 135 | 142 | 158 | 125 83
114 | 114 1 101 | 140 | 97 {125 | 150 | 163 | 135 | 113 ) 217 | 136 | 132 04| 141 29| 138 148 | 163 | 130 | 188
109110 | 87| 142{ 951 119 | 148 | 163 | 130 | 1056 | 218 | 117 | 131 94| 139 26 145| 152|167 | 133 ) 192
981 96) 8411261 821120 142|160 | 123 | 102 | 209 | 102 | 130 92| 129} 25| 147 | 146 | 161 | 133 |. 182
104 {102 901134 | 83| 124|135 | 142 | 116 | 104 | 203 | 104 | 129 85| 127 | 30| 140 | 136|152 | 129! 169
1191 1141 107 { 148 | 102 } 132 { 135 | 142 : 116 | 111 | 203 | 111 | 127 86 ( 126 35| 140 | 133 150 | 128 167
September..| 139 133§ 1271 1181163 | 126 { 135} 137 | 142 ) 118 | 111 | 201 | 123 | 126 88! 125 | 36| 139! 141|152 | 128 | 170
October___.| 142 142 ;1371119178136 141 | 135 134 | 113 | 112 | 202 | 126 | 126 88! 128 | 44| 137 140|152 | 126 | 171
November..| 141 | 135] 128 | 110 ) 178 ) 129 | 146 | 138 | 134 | 118 | 119 | 206 | 132 | 127 88| 132 46| 137: 143 | 1511126 170
December-.| 143 1381132 | 112 | 180 | 132} 144 | 142 | 135 | 124 | 125 | 209 | 135 | 128 88| 142 52| 143 | 146 | 150 | 126 168
1925—January._...| 143 | 137 { 141 | 110 | 165 | 136 { 145 [ 144 | 134 | 131 | 129 | 208 | 137 | 126 90 | 143 | 46| 147 | 1521 151 | 129 167
February...] 143|134 141 {105 160 | 133 | 138 | 144 | 134 | 132 | 125 + 205 ' 131 ' 127 91 14710 47| 154 153 | 153 | 131} 169
141 | 130 | 136 { 104 ] 155 | 125 | 134 { 144 ; 134 | 132 | 122 : 203 | 129 | 128 92 146! 54| 158 152 154 | 132 171
138 1 124 1 130 | 104 | 141 | 124 | 131 | 141 | 131 | 133 | 116 | 195 | 131 | 127 91| 139 55| 159, 151 1 155 (134 171
139 | 127 { 132{ 110 ["141 | 129 | 181 { 139 | 131 | 132 | 116 | 179 | 124 | 127 91| 138 85| 160 | 152} 157 | 136 | 172
141 11321 134 (121 | 143 | 127 | 136 { 139 { 131 | 130 | 117 | 181 | 123 | 127 82! 139|103 160 | 154 | 157 ) 137 172
143 1 1351133 | 125 | 153 | 120 | 138 | 140 | 134 | 128 | 120 | 182 | 127 127 84 ) 137|126 161 155|158 | 138 | 1
144 {139 126 | 134 { 173 | 119{ 140 | 140 ! 134 | 127 | 125 | 181 | 124! 128 851 139 ) 104 162} 155 | 159|139 174
September..| 144 | 139 | 118 | 1391 179 | 116 { 140 | 140 | 134 | 126 | 125 | 181 | 122 | 128 87| 136|106 162 ) 155|160 | 139 | 176
October._..| 143 | 136 111 ; 133 { 186 | 113 | 136 | 139 | 133 | 125 } 127 | 180 | 118 | 128 88| 132|125 161 | 154 | 160 | 189 | 175
November..| 141 1341110 { 132 | 1831 109 | 130 | 133 ; 132 { 124 | 126 | 175 | 118 | 128 89| 131|143 160 | 152 160 | 139 [ 175
December..; 140{ 131 ] 116 126 { 168 1 111 | 131 ; 136 | 132 ) 124 | 123 | 168 ' 115 | 128 130 | 132 | 160 | 150 | 159 | 139 | 174
1926—January....; 136 | 122§ 111 ) 120 ) 150 } 104 | 133 | 134 | 132 | 124 | 122 | 167 | 113 | 127 01 129103 159 148 | 158 | 137 | 174
February...; 1347 121 | 109 115 1556 | 100 ; 130 | 133 | 132 ] 124 | 121 | 164 | 110 | 126 93] 128 | 78| 158 144|157 | 186 173
133§ 120§ 110} 119} 147 ) 97} 130 ) 131} 132 1 124 | 119 156 | 111 | 124 93| 131! 77| 158 | 143|156 186 | 172
133 11221 121 ) 117 1136 | 108 ; 128 | 130 ) 131 | 124 | 115 | 154 | 111} 122 90 { 1321 66 1571 142 | 1541 135 169
132 | 1231 122 | 120 134§ 109 | 133 | 129 | 131 | 123 | 114 | 152 | 110 | 122 90| 132 58 150 | 1421 153 | 134 | 167
1321 12411279121 | 1311 109 ( 136 | 128 | 131 | 123 | 114 | 150 | 111 | 121 81| 133{ 54| 150 | 142 150 | 132 | 163
133 1129136 121 {1371 112 | 136 { 128 | 132 | 123 | 116 | 149 | 112 & 122 82 133 | 54 148 | 144 | 147 | 131 | 158
1347132 1371126 | 144 | 108 { 134 | 129 | 133 | 124 ; 119 | 148 : 118 | 122 132 | 62| 148 | 144 | 145|130 | 157
September_.| 135] 1341 139 1281 146 | 116 | 132 | 130 | 134 | 124 | 118 | 150 | 120 | 122 84t 131 | 55| 147 | 147 | 144 | 130 ; 155
October._..| 136 ] 140 {1501 125 149 ] 130 | 129 | 129 | 135 | 124 | 117 | 141 | 120 | 122 84! 13L] 561 147 147! 144130} 155
November..| 137 | 143 {153 ] 120{ 157 { 141 | 129 | 128 | 135 | 127 | 115 | 138 | 121 | 124 81| 131 51 147 ) 147|144 | 130 ) 154
December..| 137 | 144 | 152 | 120 { 162 | 141 | 128 ( 128 { 135 | 127 | 114 | 136 | 122 | 124 83| 182 48| 149 | 148 142 | 130 | 152

Nore.—This table gives for the years 1024-1926 the new index number of wholesale commodity prices recently consiructed by the Federal Statis-
tical Bureau. The figures are taken from Wirtschaft und Statistik, No. 23, December 20, 1926, where the method used by the bureau in computing
the index is described, The current figures for this index will henceforth be the ones published in the FEDERAL RESERVE BULLETIN to indicate
the movement of wholesale commodity prices in Germany.
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RETAIL FOOD PRICES AND COST OF LIVING
RETAIL FOOD PRICES

[Pre-war=100]

European countries Other countries
United
States Greece| Ttaly | Neth Swit India | New |
; Austria | Bel- | Bul- | Eng- |France| Ger- |7hooce| 1y | N€h+| wor. | Rus. | Can- | Aus- | G138 | NOW {aouth
clties) |(Viennay | gium?| garia |land ® [(Paris)| many (gfsl)l %;111) langs | WY | siad | 2o 1 ada? | tralia (%g;'; ﬁ?d Africa
1925
July... 130 | 2,906 167 421 154 | 1,515 602 152 260 218 169 141 156 152 151 120
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 | 1,544 643 152 241 208 170 146 156 146 153 118
Oct.... 144 1 2,698 172 433 151 | 1,597 646 149 228 215 158 147 157 148 156 119
Nov.._. 146 | 2,698 172 444 147 | 1,676 649 149 223 217 168 151 156 149 156 117
Dee... 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 | 1,760 681 148 216 226 165 187 1565 151 154 116
Feb___. 158 117 141 | 2,771 168 495 142 1,738 676 148 212 230 163 155 154 150 153 117
Mar._.. 187 114 137 | 2,719 165 497 141 | 1,805 654 147 205 234 161 154 159 151 152 118
Apr_.__ 159 114 139 | 2, 652 159 603 142 (1,821 645 146 198 241 161 153 163 150 151 119
May.. 158 113 146 | 2, 808 158 522 142 [ 1,817 664 146 195 250 159 152 163 150 151 119
June... 157 116 185 | 2,717 158 544 143 1,870 657 146 194 243 159 149 162 1562 151 118
July... 154 115 177 | 2,713 161 574 145 7 1,849 654 146 198 236 159 149 159 155 149 117
Aug___ 153 117 187 | 2,63 161 587 146 | 1,871 660 148 196 234 157 150 157 153 149 117
Sept... 155 116 184 | 2,641 162 590 145 | 1,890 652 149 193 231 158 147 155 152 148 117
Oct_.._ 157 117 194 ) 2,597 163 624 145 | 1,933 654 148 191 230 160 147 153 153 147 120
Nov.__. 158 117 |ceeeaen 2,618 169 628 148 | 1,986 630 148 186 234 159 148 155 152 146 119
Dec. .. 159 118 |ocaeean 2,598 169 599 150 | 1,973 631 146 184 235 159 151 158 154 149 n7
1927
Jan.... 161 119 167 592 181 | feeaas 147 174 236 158 153 |.cw.-..| 155 148 116
Feb__ 164 |, b ¥:5 20 R PSRRI MU BUNIIN S . ) %:% 1 S I,
COST OF LIVING
{Pre-war =100}
European countries Other countries
Mas-
sa-
chu- Czech- Es- - Greece Italy (Neth- Swit- Aus-India
Bel- Eng- Fin- France| Ger- Hun- 3 Nor- | Po- ;| Swe- Can- South
setts { ;= oslo- to- : (Ath- (Mi- | er- Spain 70T~ tra- |(Bom-| s
glum) oovin lands pia land !(Paris){many) ens) | £Y fan) [lands way | land den land ada 8 la | bay) Africa
1925
July..| 160 | 509 916 | 173 [ 114 | 1,218 143 | 1,472 | 126 | 598 146 | 190 | 176 | 170 | 146 {..-..; 157 133
Aug..i 161 | 517 894 | 173 | 112 | 1,266 [_.____. 145 {1,484 | 127 | 610 149 | 190 170 | 148 |.._.. 152 132
Sept.| 161 | 525 884 | 174 | 110 | 1,242 401 | 145 (1,503 | 126 | 624! 179 | 248 | 149 | 190 170 | 148 | 154 | 1581 132
Oct..| 162 | 533 875 | 176 | 108 | 1,228 | ____.. 144 | 1,54 124 | 643 I ____. 1521 189 | 175 | 168 | 149 ... 153 132
Nov..| 162 ( 534 863 ( 176 {107 | 1,227 |.______ 141 | 1,610 { 123 | 643 .-~ 157 } 186 168 | 182 |.....1 153 131
Dec..[ 165 | 534 866 | 177 109 | 1,197 421 | 141 ;1,644 | 123 | 649 | 177 173 | 183 |-eeoeo 168 | 154 156 131
1926
Jan._| 164, 527 854 | 175|110 | 1,166 |._-_... 140 1,673 | 122 | 665 170 | 188 | 174 | 167 | 155 j..-.. 1556 131
Feb..| 163 | 526 845 1 173 § 110 | L, 176 139 | 1,664 | 121 | 661 171 | 183 165 ; 154 (__.__ 154 131
Mar..| 161 | 521 832 | 172110 | 1,172 451 | 138 [ 1,706 | 119 | 647 | 174 | 225 | 169 | 185 |...... 163 | 154 1 157 | 1 131
Apr_.| 161y 529 832 | 1681111 | 1,163 ioco.... 140 11,781 | 119 | 642 176 | 187 | 173 | 162 | 153 [._... 153 131
May._| 159 | 558 837 1 167 | 110 | 1,189 .._.... 140 11,741 | 1181 6562 |.___.. [, 183 } 183 160 | 152 |...._ 153 132
June.| 159 | 6§79 861 ) 16811101 1,175 485 | 141 (1,791 | 116 | 650 | 171 | 218 ; 183 | 183 | .. ... 160 | 150 | 161 | 165 131
July_.| 159 | 637 876 | 170 {111 {1,183 \__.__._ 142 (1,808 | 117 | 649 177 | 186§ 172 | 160 | 150 |..-.. 157 130
Aug..| 158 | 681 878 | 170|110 | 1,213 |...__.. 143 {1,818 | 116 | 652 181 | 178 159 | 180 {-.... 155 130
Sept .| 1568 | 684 878 1 172 | 108 | 1,203 539 | 142 | 1,833 | 114 | 647 | 164 , 217 | 188 | 187 |...... 159 | 149 | 158 | 155 130
Oct...] 158 | 705 888 | 174 | 107 | 1,197 \__._._. 142 | 1,862 | 114 | 672 190 | 190 | 171 | 160 { 149 |..... 155, 131
Nov..{ 159 730 902 | 179 |..... 2193 (e 144 | 1,895 | 116 | 657 195 1 191 159 | 150 1.__.. 154 131
Dec..| 159 741 912 | 179 |..... 1,197 545 | 144 | 1,889 | 116 | 657 | 168 | 213 | 197 | 193 |...... 159 151 |_..__ 156 129
1927
Jan..| 158 ) 755 J.o_..._. 175 |ae-.-| 1,187 145 ammmmafmemm—a|m——— 196 | 171 158 | 152 ..._.] 186 |aec_...
Feb.. 770 I 5 SR SO P, 144 | (... JERFUOR SRV PRSPPI PSUIOIN SV ceen| 185 eenaae-

1 New index, on gold basis, July, 1914 =100. 21921=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 };he April,
1925, issue of the BuLLETIN, The original bases of the indexes have been shifted to July, 1914, wherever possible.
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INDUSTRIAL STATISTICS FOR ENGLAND, FRANCE,

GERMANY, AND CANADA

ENGLAND
PRODUCTION EXPORTS IMPORTS TRANSPORTATION UNEMPLOT-
Raw
Coj;t_%ll'l, Iron ot B]iitish Capi-
visible ot- : railways ta
ne and Ships Among .
Coal | Pig |Crude gﬁg al SPP; | steel | o Iggg_ lgé’g Raw %VT: cleared trade- | Among] 1SS0S
iron | steel | ool PY° | man- ne | ton | 700l | pides | with anion- | insured
ufac- tures cargo 3|Freight-|Freight-| ists
tures ’ train | train
receipts| traffic l
1 N
Mil | s ' Thous. {Miltion Thous
Thous.| Thous. ; Million |[Thous. |Thous.
Thousand long tons | "pojec™ 1ong tons ng);d pounds [pounds| tons £]1.SIE§I utl(i)lgs Per cent %i;tg'
493! 590 532 79| 307| 4,442 375 63 42 11,691| 5,643 9,284| 1,665 11.2 11.2) 18, 576
4450 477 440 680 288| 3,272 348 66 28! 10,476| 4,806| 7,588 1,339 11. 4] 12,1 2,650
4491 640 556 686) 273} 3,902) 364 80 291 11,281} 5,235 8,714 1,489 11. 4 12, 0| 33, 664
474] 652 564 871] 369| 4,382{ 371 181 32| 8,935 5,734f 9,217} 1,610 11.3 11, 4) 26, 362
November 404] 654 553) 1,001] 322 4,338 329 237 47 11,884 5,122; 8,805 1,524, 110 11,0 31,874
December...__....... 20,157| 503 607] 552] 1,243| 341| 4,632{ 386 287 86| 10,755 5,074] 8,625 1,570 11. 9| 10. 4! 24,240
1926
January. ... 125,474 534| 640 558| 1,181 337| 4,148 360| 194| 107| 12,412 5,142| 8,724 1,601 10. 6 11.0] 29,236
502| 704] 583] 1,186 339| 4,340 370| 149 103| 11,417 4,796/ 8619 1,567 10. 4 10. 4| 26,617
569 784) 558; 1,114 407| 4,703 407] 139 81 9,774/ 5,283 9,928 1,748 10.1 9. 8| 22,930
Aprit 539 661 498 1,080 313} 4,291 285 125 108; 12,281; 5,224 8,766 1,559, 10.0 9.1l 16,425
May. 89 46| 124| 1,133| 274{ 1,448 308| 108 79| 6,088 2,338 3,287 452, 13.2 14, 3| 10,479
June. 42 35| 184 1,107| 231 34 331 104 71| 4,487 3,351] 5,332 733 12,9 14. 6 28,876
R 15 18 32| 141f 1,072| 244 7] 364 103 52| 7,809 3,543 5,312 751 13.2 14. 4! 25,115
Augast....__.._____ 14 52| 146 1,034 164] 2,184 301 79 35 9,844 3,341 5,380 783 13.3 14.0/ 2,124
....... 13 96] 184 1,021f 160| 5,225! 315 78 24| 8,792| 3,411, 6,197 910) 13.6 13.7| 17,672
....... O] 13 94 175; 1,186 194 4 3121 161 34| 9,870| 3,364 7,185 1,144 13. 6 13. 6 31, 757
November. . ...co._. 2,324 13 98 188 1,452 166 5 281 241 55/ 8,682 3,007 8020/ 1,309 13. 2 13. 5/ 29, 549
December. _._._...__._ 17,224 98 319|.... 1,657) 159) 1,600 242| 255 681 10,599 4,177 . feeias 12.2 11. 9| 23,769
1927
JanUarY.oe e c e 124,577 435 731[-._.__ 1,718 219| 4,093 325 237 118 11,612| 4,949 . . ._. 12,1101, 322
1 Five weeks. ¢ End-of-month figures. 3 Includes Irish Free State. 1Coal strike.
FRANCE
EX-
PRODUCTION PORTS IMPORTS TRANSPORTATION U]nem-
ployed | Busi-
Raw | RaW | Coal | Ship§ |Freight| Receipts |Focelving| ness
Coatt| FPig | Crude |Cotton|Cotton| Total | Total | F3N00 | 2k [ for con-| cleared | car | of princi- | Zy2HCR | REe,
’ iron steel | varn | cloth |volume [volume| (77| cpn. | Sump- with | load- { pal rail- |¥5 0505 S
by 01? b or!x) tion | cargo | ings ways
1 Thous. | Pleces Thous. Average
: 5 Thousand : -1 Thous. ; Thous. Num-
Thousand metric tons | kilo- |of 1.000 h Metric tons | metric daily Number
grams | meters metrie tons tons | DS |pumber francs ber
1925
JWy .o 4, 509 724 625 | 10,136 | 26,179 | 2,417 | 3,531 | 16,827 400 | 1,366 | 3,478 | 58,037 | 964,167 111 142
August_ ... 4,804 713 617 | 10,354 | 25,017 | 2,447 | 4,314 | 12,254 473 | 1,481 | 3,366 | 60,143 800, 525 97 124
September....| 5,189 717 632 | 10,755 | 26,631 | 2,700 | 4,204 | 18,437 538 | 1,636 | 3,379 ) 64,107 11,063, 680 75 78
October____.__ 5, 503 739 668 | 11,314 | 28,502 | 2,474 | 4,572 | 23,727 685 | 2,041 | 3,422 | 66,542 824, 606 78 108
November..._j 5,168 740 ‘647 | 10,475 | 23,623 | 2,551 ] 3,978 | 31,871 834 | 1,596 | 2,902 ) 65,957 760, 673 103 118
December.._.. 5,207 748 659 | 11,124 | 26,065 ; 2,612 | 4,005 | 64,488 797 | 1,453 | 2,805 | 63,437 [41,002,717 191 153
763 661 | 10,477 | 24,016 | 2,271 | 3,629 | 43,424 545 | 1,432 2,823 | 60,808 774,896
707 630 | 10,455 | 24,912 | 2,752 | 4,145 | 49,673 193] 1,605 | 2,429 | 66,179 845, 890
772 726 (11,442 1 29,961 | 2,919 | 3,946 | 13,954 842 | 1,342 ) 3,064 | 67,329 854,374
768 4,183 | 30,514 428 | 1,671 1 3,225 | 63,193 |+1,081,574
783 3,607 | 20, 560 548 | 1,220 | 3,191 | 62,075 904, 876
778 3,804 | 22,364 687 | 1,223 | 3,362 | 64,856 947, 997
792 3,608 | 20,068 548 | 1,095 | 3,183 | 61,478 |41, 268,949
b 814 3,883 | 18,131 535 | 1,204 | 3,336 | 63,487 | 1,082,127
September_.._| 5,518 785 3,649 | 22, 968 471 1,108 | 3,390 | 64,600 |41,453,913
October....... 5,738 816 3,488 | 28,686 486 | 1,075 ) 3,462 | 67,923 | 1,157,491
November____{ 5,770 790 3,442 } 44,881 | _l___.C 3,125 | 66,125 | 1,095,165
December____. 5,773 827 4,039 | 53,023 | )oooo_._. , 177 | 60,775 141,367,997
1927
Y% 15 =5 "SI FRRORNUN NSRS SRR SNSRI DRSS NURRRUR) SRR EURPIPUUUE RPN NSRS RSOOSR NP RO 25,576 |- coneen

1 Coal and lignite, including Lorraine and the Saar.

2 End-of-month figures.

¢ Five weeks.

3 Number of failures in the Department of the Seine.
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INDUSTRIAL STATISTICS FOR ENGLAND, FRANCE, GERMANY, AND CANADA-—Continued

GERMANY
PRODUCTION EXPORTS IMPORTS A o A ‘
Unem- l
[ | Ma- ‘ Arriv- ployed | g, ;.
Tron |chinery| [ als of | i o | PEISODS s
X . a and yes | Raw ves- Freight| receiv- fail-
Lig- | Pig |Crude| Pot-| 21 - | and aw V| Cot-| Iron car ng
Coal | Lite | iron | steel | ash . frli%(;l Iye. Coal | ool %’ep ton { ore GCoal | sie;s load- Stgﬁte ures
factures! sup- | StUIS Ham-| 088 at
plies l burg
) ) Tt;ggs. Thous.
Thousand metric tons Metric tons re, wag- Number
tons | onS
‘ l
1925 \
July...... 11, 240|111, 650,  886| 1,031| 118. 8| 264,353} 38, 225 13, 439|1, 350, 706 11, 327(18, 64319, 6781, 262, 951| 380, 686| 1,442 3,278 197,248/ 797
August_.__11,062/11,463( 766 899 118.1| 291, 848! 37,852 11,3091, 319, 332; 8, 462(18, 79718, 3771, 860, 420 230,130/ 1,436] 3,132 230,727 751
September.|11,355/111, 940  735; 876 130. 2| 308,040/ 48, 898 10, 880! 1 243 768] 5 479(16,103/17, 598 ~ 814, 823| 558,688| 1,272 3,240 266,078 914
October_ __{11,950(12, 759!  742|  $29| 120. 5| 349, 831 50 230. 14 289|1, 3, 366, 12, 466(11, 06536, 695 877,994| 556,203| 1,419, 3,570 363,961 1,164
November.(11,180(11,940( 760 876| 109. 2| 321, 694 39 212 12 666 1 020, 540( 6,121} 9, 691/49, 416 717,792/ 626,777 1,305 3, 139; 673,315 1,343
December_(11,36712,712) 717, 765 95.3 374 706! a7 854[11 35811, 014, 911|16, 361| 8, 972/40,629 761,553 505 326 1,277 2, 784“1 498 681] 1, 660
1926 i
January . ._‘11, 190(12, 222! 689 792 108.3{ 391,172 44, 187 11, 7981, 005, 440/16, 967| 8, 582,34, 099! 582, 730| 379, 644] 1,285! 2, 5462, 030, 646| 2, 092
February..10,611/11,115]  631] 816| 119. 4 37b 553 45 496' 12 030 1 379, 351| 6, 537| 7,751]24, 754 :35, 479] 423,726) 1,226) 2, 597/2, 055, 928| 1,998
March _____ \11 424111,835| 717|950 108. 3; 466,364/ 53,237, 14 2341 1 178, 541113, 377|11, 06521, 524 638, 734| ‘428,176 1,206 3, 0351, 942,011( 1,871
10,067 668 8G9 77.3| 450,555 47, 620'13, 531 l, 156, 382111, 40110, 995(17, 632 777,368 417,215 1,350 2, 789|1, 781,152 1, 302
- 9,804l 736| 9011 73.3| 400,645 40,88211,56011, 832,172]10, 743) 9,757|14,467| 779,977) 251,514 1,317 2,917[1, 744,126 1,046
L 11,202] 720 976| 87.0) 423,094 38,043'12, 525(2, 517, 730(15, 011113, 491|16, 224| 793,857| 154,308 1,461 3,261l1,740,754| 9613
July.._.._. |13 074/11,482/  768| 1,022) 87.2 466,680 38, 34212, 66813, 640, 247,15, 769(12, 624/13, 256; 830, 810| 118,281| 1,714| 3, 4751, 652,281 701
August____i12,879/12,421) 850, 1,141} 93.7 461,818 38,059 10, 946|3, 973, 743/12, 830|13, 330 16 695| 784,465| 239,619| 1,675 3,464/1,548 138 493
September_|12, 786|111, 7131 830( 1,144) 94.0| 451, 908 44 352 11 531 3 729,008 9,234/14,188 22, 633 979,507| 132,876 1,586 3,637[1,394,062] 467
October.._ ‘i13 51718,223 635| 1,174| 86.8 509, 762 41 716’ 11 757(3, 690, 267| 8,068/14, 468/37, 1951, 123, 666| 115,636 1,529 3, 9501,308,293] 485
November.i13,496{12, 754] 983/ 1,258/ 90.4| 472, 656, 39 509 12 0842 896, 424111, 213112, 423/44, 423| * 985, 659] 69,427) 1,531) 3,93411,369,769] 471
Deécember . |13 775(13,197] 1,065) 1 303} aeoo 478, 260 40 815! 9 4342 244, 759,14, 966 17, 837 61 593[1, 341 252 1'%6, 195] 1,436 3,623(1,747,281| 435
11927 :
January. ..|13, 355(12, 462 1, 060] 1,308 oslemo oo |ooieaaae e r T RIS IR EE) BT R 1509 ... 1,827,200; 493
i
[
CANADA
Re- tRe]o;eipt(si at
i stockyards in .
PRODUCTION Celolgts T ‘% onto and EXPORTS IMPORTS
wheat innipeg
In(()ifex str(ljlgf‘,li-on at Rail- In‘()ifex Busi-
indus- con- | Lort | road | .. | mess
: Wil- re- fail-
trial traets liam ipt ploy- 2
prtoduc- oa | NS 1 awarded| o7 Gaitlo] H Pla]ﬁ{S Wood | \heat| Coal Créxde Raw 1\1/11a- CeIDLS | et 1f HHES
ion 0 A our attle| Hogs | an &8 oal | petro- chin-
print I;:)rr_t boards pulp Tenn cotton ery
¢ thur
1919- Thous, Thous Mil- Thous. ‘ Fan.17,
Thousand Thous. > Thous. ~|IThous.| Thous.|Thous.| Thousand /INum-
19126%]_' short tons |PAI¥ES| Goliars bglssh Number lf:a%% 1bs. bglsgn tons (gallons| Ibs. dollars |} 1%%‘ ber
1925
July_...___ 119.5) 74§ 122| 1,340 22,179 6,662 51,026 57,122 214{148, 625/ 13,097 1,519; 30,753] 4,159] 2,745 35,004, 96.8] 131
August.-__ 125.1] 998 121 1,029 31,208 1,178 64,885 42,823 2241148, 742 15,836 1,807} 62,380 4,343| 2,882/ 35,685 96.3] 134
September| 124.41 1,196 125/ 1,601 29, 746| 45, 688| 73, 233! 38, 041 238/196, 229! 15,876} 1, 595, 39,423| 5,746| 2,703| 40,9221 96.6] - 151
October__ 138. 5| 1, 572 138] 2,308 29, 648| 53,226! 83,129 48,917 2111198, 421 41 896 1, 499‘ 44,1291 10,582 2,782| 46,615 98.3| 142
November,| 148.0 1, 665 1317 2,127} 46, 973| 51, 535! 88, 560{ 61, 240 195(195, 675 34 8401 1,308, 44,690 15,649 2,375 43,771 97.1, 163
December| 135. 6 1, 561 137| 1,738 12,675 53,453 58,575 68 898 165186, 837 57, 008 1,377 72,344 19,371] 2,453 35 838 95.3] 177
1926
January._ 138.1| 1,231 1400 1,422 12,669 10,536 53,831 71, 833, 127|166, 689 13,1991 1,209, 38,332| 19,209 2,462 31,952, 89.6| 184
February.. 144.1| 1,076 136| 1,440f 13,478 3, 968| 40, 981} 57, 898, 1691156, 477) 14,002 1,120] 35,485 14,990 2,571 29,889 90.7| 144
March.... 139.2] 1,071 154 1,609] 19,779, 3,2il| 51, 535 61,115 190186, 255) 14,7101 1,808| 39, 570 11,291| 3,688 35,190; 9L.5 136
149,41 996 152 1,416, 37,292 1,807| 44,136| 51, 486 127111, 959 5,526/ 1,102 23,957 7,380 2,939 32,851} Ol.4] 131
151. 4/ 1,137 154 1,491 57,1400 17,200 50,007, 50, 633 172 138 532 18,9711 1,238) 43,143} 9,732/ 3,446] 37,1421 94.3] 120
153. 4] 1, 395 159 1,646] 54,186] 13,572 45, 917| 53, 390, 201 181, 236 27,792 1,284] 48 0720 8,568 3,515 37,154| 101.0{ 142
147. 5, 1, 350 163! 11,2280 33,865 6,404| 47,371| 42, 618 203(180, 639, 16 306! 1,474| 56,586 6,929 3,231| 38,577 103.7] 137
139.9; 1,341 163| 1,044) 31,697 1,521 62,998/ 38,720 2091135, 171 9 541| 1,449! 32,361 4,958| 2,950, 38,421| 104.2| 115
September;| 141,11 1,413 161} 1,634 20,761 32,797 68,930 38,990 186|214, 148 10, 575/ 1,398 65,377 5,536| 3,863 42,005 104.9| 126
October_ _ 159. 6| 1, 708 169) 2,231 43,384] 56,098| 78,729 50,171 198183, 265 30, 573| 1,576 73, 870 12, 697| 3,729| 48,803 105.2( 178
November; 155.6: 1,818 165 2,089 34 973, 60, 440| 83,755 72, 425 202{189, 084, 43,947 1,460 55,181; 16,882 3,420 47,138 102.8| 165
December| 132.4: 1,923 164! 1,715 13 725; 26,310 50, 883, 71,630, 158] 168 102] 44 879 1,462 58,460 16, 517, 3, 362 .- 1013} 171
1927
January._ 159.1______ 162|- ... 18, 7721 14, 029| 46,2241 71,895 | ceen 52, 222| 34,312) 94.8) 191

1 First of month.

34509—27——=6

2 Total number of firms failing during month.



218

FEDERAL RESERVE BULLETIN

MARCH, 1927

BANKING AND FINANCIAL STATISTICS
FEDERAL RESERVE BANKS

AVERAGE DAILY CONDITION FOR JANUARY, 1927, AND DECEMBER, 1926

[Amounts in thousands of dollafs]

Total bills and : Federal reserve notes Reserve percent-
Fedonal bk seeurities Total cash reserves Total deposits in circulation ages
‘ederal reserve han
January | December | January | December | January | December | January | December | January |December
85, 892 104, 026 216,416 215, 528 148, 810 150, 252 141, 467 158,320 74.6 69.8
- 268, 682 338,620 | 1,058,831 992, 808 885, 641 879, 596 402, 794 408, 051 82.2 77.1
- 92, 018 109,102 197, 655 194, 678 141,195 139, 419 123, 896 139,730 4.6 69.7
- 127, 645 160, 128 282, 751 265, 587 182, 290 181, 215 207, 877 225,101 72.5 65.4
- 42, 605 49, 211 113, 008 116, 930 73,335 71,010 78,623 87, 032 74.4 74.0
- 55,149 74, 523 183,313 171,281 72,723 71, 802 160, 297 167, 827 78.7 7.5
- 183, 240 215, 642 396, 871 372, 531 331,215 329, 801 230, 689 241, 810 70.6 65.2
. 49, 656 68, 755 85,315 68, 180 83,325 82,823 47, 004 47,415 65.5 52.4
- 33,349 35, 692 89, 795 90, 301 52,278 52, 6550 66, 346 68, 685 75.7 74.6
- 56, 281 60, 736 105, 185 102, 959 90, 880 91,127 70,191 72,653 65.3 62.9
- 44,478 46, 895 72,343 5, 749 62, 156 62, 902 45, 960 50 087 66. 9 67.1
107 528 117,241 263 023 262,452 176, 356 177 135 178, 655 189 725 74.1 71.5
1,146,523 | 1,380,571 | 3,064,506 | 2,929,074 | 2,300,204 | 2,289,632 | 1,753,799 | 1,856,436 75.6 70.6
1,231,337 | 1,428,732 2 922 466 | 2,805,791 | 2,280,208 | 2,281,484 | 1,736,653 | 1,817,473 72.5 68.5
1,072,077 | 1,220,706 | 3,072,677 | 3,056,700 | 2,276,911 | 2,255,346 | 1,754,356 | 1,884,318 76.2 73.8
1,000,668 | 1,200,351 | 3,241,596 3 168 984 | 1,979,913 | 3,931,408 | 2,112,873 | 2,292 306 79.2 75.0
1,191,191 { 1,304,433 | 3,201,969 3 166 019 | 1,981,717 | 1,801,457 | 2,288,527 | 2,415,515 75.0 73.5
1,304,165 { 1,517,194 | 3,043,984 2 994 982 | 1,800,989 | 1,755,226 | 2,272,057 | 2,416,096 74.7 7.8
3,034,655 | 3, 313 502 2 287, 274 2, 221, 573 | 1,822,600 | 1,821,746 | 3,177,656 | 3, 342 520 147.5 144.7
1 Calculated on basis of net deposits and Federal reserve notes in cireulation.
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS
RESOURCES
[In thousands of dollars]
: . : . San
New Phila- | Cleve- | Rich- s St. | Minne-} Kansas
Total || Boston| yorle |delphia| land | mond |AtlentalChicago| yiuie |'anolis | City | Pallas :E:‘ir:c%-
Gold Wxth Federal reserve
1,601,114, 130,515 427,6568| 113,974 165,099 67,001 143,074| 177,715 31,902| 60,689 60,798 35,271 187,418
-| 1,552,754| 128,814 394,075| 112,819] 165,874] 66,596| 144, 336 177, 689 31,836 60,429| 59,466 36,280 174,540
| 1,552,632]| 127,504| 383,982| 111, 460| 166,253 65,177| 150,375| 177,636/ 30,900 60,633| 59,935 35,488| 183,289
G e 1,547,671 125,767 373,880] 110,434] 165,000 63,928( 149, 888| 177,462 30,684 60,357 63,175 35,847| 190,331
old redemption fund wi
U, 8. Treasury:
Jan. 26. e 51, 921 5, 523 9,283! 11,604 7,808 1,540 2,124 4,834 1,533 2,012 1,768 1,216| 2,676
L 52,926/ 6,605 12,666 12,507| 5,595 908| 2,000( 3,528 1,238 1,987 2,603| 1,247 2,042
Feb, 9 oo 44,346 7,058 10,783| 4,428 3,474 1,094 2,140 7 2431 1,545 1,480 1,665 1,148{ 2,288
Feb, 16 44,528 8,161 9,304 5,396 4,467 1,345 2,323 ﬁ, 056! 1,248{ 1,502 1,954 979] 1,708
Gold held exclusively against |
Federal reserve notes: ‘
J80.26. et e 1,653,035 136,088] 436,941! 125,578 172,907, 68,541) 145,108] 182,549, 33,435 62,701} 62,566, 86,487 190,004
Feb. 2. o iaaaaann 1 6()5 680 | 135,419 406,741} 125,326( 171,469\ 67,504 146,336 181,217 33,074| 62,416 62,069 37,527| 176, 582
Feb. 9 _____________________ 1 596 078 134,562\ 394,765 115,888| 169,727 66,271 152, 515! 184,879 32,445 62,113 61,600 36,636/ 185, 577
a ](]13‘ 'eb. 1 ttl ..... i:"f"-;.‘f"“fﬁ- 1 592 199 | 133,928) 383,283 115,830! 170,376\ 65,273| 152,211 183,518 31,932 61 859 65,129) 36,826/ 192,034
old settlement fund wi
Federal Reserve Board:
. 26, 507,931)) 28,397 111,637] 36,000| 53,567 19,819 25,159 121,885 23,252 13,882] 30,274| 16,578 27,391
504, 679| 31,812 152,167 42,487 75,1001 21,002 25860 125,152) 22,866 10,548 33,381) 16,842 37,372
610,964/ 28,863 159,370 52,371 66,045 23,719 26,212 125,423 20,297 15,500 29,008 20,942] 42)254
616 854‘ 25,701 152,111| 53,969) 62,9400 24,304; 31,785| 142, 826 22,535 13,930, 32 8831 23,944] 29,936
!
805, 824; 36,5801 524,205 28,9821 50,116/ 13,452| 4,717 64,090 16,993 6,733] 7,604 8,469 43,883
61,504 | 32,749| 500,023) 28,264| 51,207\ 12,807 4,451 59,769 16,339 6,553 7,587| 8,495 83,170
712,410, 33,526) 502,878 27,934| 51,352 12,685 4,428| 63,383 17,970 7,241] 7,254| 8,597 35,162
781, 010} 34,298 511,188) 28,258 52,300 12,740] 4,205 61,694 16,820 6,645 7,966 8,631 36,085
2,966, 700 | 201,015 1,072, 783 190, 650| 276, 590 101,812| 175,074| 368, 524 73,680 83,316{ 100,444| 61, 534| 261, 368
2,961,863 | 199, 980] 1,058, 931] 196, 077| 297,776 101 4931 1 366, 138! 72,279| 79,517} 103,037 62,864] 247,124
2,980, 352 | 196, 951) 1,057,013( 196, 193] 287, 124 102 6751 183 155( 373, 685 70, 712] , 854 08,822 66,175 262,993
2,990,063 | 193,927| 1,046, 582 198, 047/ 285, 706 102 317] 188 201/ 388,038/ 71,287 82,434 105 978 69 401| 258, 055
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FEDERAL RESERVE BANKS-—RESOURCES AND LIABILITIES, BY WEEKS—Continued
RESOURCES—Continued

[In thousands of dollars]

. 8 . . San
New Phila- | Cleve- | Rich- s St. |Minne-| Kansas
Total )| Boston | York |elphia| land | mond |Atlenta|Chicagol yous | apolis | ~City | Dalles | Fran-
Reserves other than gold:
166,072]| 16,723 32,060 7,658/ 11,362( 11,577 13,233 27,316 17,565 4,080 6,087 8,434 9,077
166, 786/ 18, 358| 33,407) 7,543| 11,310f 11,719] 12,297| 27,084| 18,025 3,818 5905 8,478 , 842
167,906| 18,885 34,989 6,943 10,314] 11,508/ 11,808| 27,778! 19,038 4,076| 5,583 8,493 8,401
168, 013{| 19,114 35,099 5,284 12,0820 11,663 11,074| 27,740 19,334| 4,271} 5,276) 8,504| 8,482
3,132,862 217, 738| 1,105, 743| 198, 308! 287,952 113, 389| 188, 307| 395,840 91,245/ 87,396 106, 531| 69, 968| 270,445
3,128, 649)| 218, 338; 1,092, 338/ 203, 620; 309, 086] 113,212| 188, 944| 303, 222| 90,304 83,335 108,942| 71, 342| 255,966
3, 148, 258y 215, 836/ 1, 092, 002| 203, 136 297, 438| 114, 273| 194, 963( 401,463 89,750] 88,930 104,405 74, 663| 271, 394
3, 158, 076)| 213, 041 1, 081, 681} 203, 331 297, 788 113,980 199, 365| 415,778 90,621] 86,705 111,254] 77,995| 266, 537
79, 109 8, 375 25,268, 1,812 4,635 7,742] 5,026] 10.095, 52011 1,280 2,609 2,847] 4,129
71,849 7, 797| 23,149 1,922 4,315 7,342| 4,665 8,808 4,673 878 2,153 2,566 3,491
74,783 7, 5191 25,502 1,961) 3,441 6,763 4,704 10,124| 4,692 1,371 2,450, 2,668 = 3,588
Bll]SFdPSC(l)?l e 74, 980 7, 596 24,715 2,049) 4,817] 6,566] 4,377 10,088 4,719 1,288 2,057] 2,686 4,022
Secured by U. S. Govern-
ment obligations—
. 189,939 10,222 41,628 22,957 33,280] 5,805 598! 50,059 7,658 4261 3, 776/ 945 12,582
203, 661, 11,862 61, 5563 22,434 28,560 6 746) 446! 44,729] 6, 518] 449 3,205 1,140 16,019
202, 048) 10, 340 73,025 21,590 29,189 6 986 460 35,2220 7,007 454) 2,396 492) 14,887
230 954\ 10, 163| 80,887 21,671] 25,975 9, 562! 566! 61, 568, 8 664 589, 3,707 668 16 944
175, 218] 13,097 18,564, 12,228) 17,905 15427 27,473 32,576/ - 4,722 3,868 7,212 3,168 18, 978
189, 6101 14, 426, 15,190) 13,765 25,079 16,059] 27,956 32,228 6,586 3,477) 7,043] 2,814! 24,087
177,017( 18, 547 23,907 12,828/ 19,441 14,674| 24,372| 33,834| 4,671} 3,375 5639 2,330 18,399
165, 516| 12,332 20,718 12,658, 17,707 15,559 24,562] 27,303 6,938 3,843 5,877 2161 15 858
365,157|| 23,319 60,102/ 35,185 51,185| 21,232 28,071 82,635 12,380 4,297, 10,988! 4,113| 31,560
393,271 26,288 76,743| 36,199 53,639 22,805/ 28,402| 76,957| 13,104; 3,926/ 10,248 3,954 41,006
379,065!) 23, 887 96,932) 34,418 48,630; 21,660] 24,8321 69,056 11,678 3,829 8,035 2,822 33,286
396,470{ 22,495 101,605 34 3290 43,682 25,121 25118F 78,871 15,602 4,432 9,584 2 829f 32,802
301, 827|| 41,476 59, 8521 26, 096 27,903 11,927} 16,617| 40,995 10,301 10,585 16,282 13,288( 26,505
329,072|1 38,114 92,706 23,996 28,065 11,149; 15,380| 40,915 11,306[ 11,110{ 15,586 13 392 26,453
302, 505|| 38,464 71,416| 22,733| 26,757 10,631| 14,932} 41,363{ 11,262/ 10,138 15,768 l2 759 26,282
314, 985|] 38,748 90,2021 22,863| 27,989 10,181} 14,715 38, 189 , 8307 10,100 15 156! 3 24,388
51,327 641 1, 891 634 1,301 3,251 238] 20,460 2,636|. 7,659 8,372 5,850 385
53, 351 681 2, 156 669 1,367 1,279 2531 21,0607 2,705 7,693] 8,962 6,004 532
56, 148 769 2, 683 708 1,499 1,338 2571 22,242] 3,193 ,783] 8,641 6,212 823
57, 370, 894 3,923 708/ 2,665 1,338 297! 20,586 3,490 7,783} 8,642] 6,220 824
93, 395 2,425 12,558) 15,543( .18,683| 1,436| 1,567 6,723| 7,455 2,122 4,707| 4,395 15,791
93, 320 2,422 12,557) 15,5431 18,683 1,436 1,557] 6,653 7,455 2,122] 4,707|" 4,395 ‘15, 79¢
93,408/ 2,708 14,4801 15723! 11,846( 1,649 1,566) 7,723| 7,958 2,449 5,366/ 5,071 16,860
94, 807 2,728, 16, 389/ 15 723| 11,845, 1,649 1,567 ,204| 7,958 2,449 5,365 5,071] 16,859
158, 043 6, 590 39,069, . 3,751 15,359 4,373 2| 19,844| 10,674 . 6,710| 14,489 13,885 22,697
157, 208! 6, 546 30,405 3,726] 15,283 4,344 21 19,8881  10,605| 6,666) 14,309 13,703} 22 55}
155, 122! 6,137 36 946) 3,497 21,987 4,073 1921 18,3011 9,966 6,249 13,561 12,932 21,19t
159, 646 6,137 41,306| 3,497 21 988 4,073 345 18 401} 6,966] 6,249 13 561 12 932 21,191
Total U. 8. Government
securities—

302, 765 9, 656 54,118] 19,928| 35,343| 7,060| 1,797] 47,036 20,765 16,401 27,568] 24,130 38,873
303,879 9.649| 54118 10,928 35333 7,059 1,812 47,601 20,765 16,4811 28,068, 24,102 35 873
304, 678 9, 614 54,118| 19,928 353320 7,060 2,015] 48,356} 21,117) 16,481| 27,568 24,215 38,874
311,823 9, 759 61,618 19,928 36 408) 7,060 2,209 46,191} 21,414 16,481 27,568 24,223 38,874

2, 000

2,000

2, 000

2, 0600
174,162 83,209 114,431| 40,219, 46,485! 170,666| 43,446/ 31,873| 54,838 41,531 96,938
223,567 82, 1_23 117,937 41,018 45,594\ 165,473) 45,175 32,017| 53,902 41,538 106,332
222,466| 79,079| 110,719) 39,351 41,779| 158,775| 44,057 30,948| 51,371| 39,796 98, 442
258,515 79,120 108 160 42,362] 42,042 163,251| 46,846 31,013] 52,308 39,586 , 064




220

FEDERAL RESERVE BULLETIN

MARCH, 1927

FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued
’ RESOURCES—Continued
[In thousands of dollars}

; . s San
New | Phila- | Cleve- | Rich- : 8t. | Minne-| Kansas
Total | Boston| vy |dejphia| land | mond |AHanta Chicagol yauis | apolis | City | Delles Eg?:g.
Uncollected items:
26. 627,766/ 57,215] 159,121 53,144| 62,750] 54,970| 29,178| 74,889 28,832 11,757| 36,164 23,926 35,820
636,8271 59,748! 160,576! 58,594 62,002] 52,521} 26,496 77,620] 30,916; 10,527 37,323| 23,995 37,609
581,732|| &3,960| 136,514! 50,5431 55,230 50,996] 26,133\ 69,678| 30,540! 10,492 37,489 24,218! 35,939
7 98 5471 73,014! 209,963 73,491 81 744, 58,093 30,691 102 914! 36,968 13,371 42,5563 30,722 45,033
58, 258 3,946 16,2761 1,709 7,119 2,136 2,864] 7,842) 3,957| 2,774 4,459) 1,752| 3,424
58, 269 3,946 16,276 1,709 7,119 2,136| 2,866/ 7,842 3,957 2,774 4,459\ 1,752; 3,433
58,329 3, 946 16,276| 1,709 7,118{ 2,136 2,865 7,809 3,957 2,774 4,459 1,752| 3,438
58,350 3,946 16,276| 1,711l 7,118) 2,149/ 2,866 7,900) 3,957) 2,774; 4,458| 1,752| 3,442
12,189 195 1,974 334 1,013 277 748! 2,683 820; 2,034 550, 419] 1,142
12,195, 3 1, 980 3451 1,020 287 747 2,700 8171 2,061 550 486 1,139
12,438 72 2, 356 357 964 294 740| 2,608 787 2,001 541 484 1,142
12,322 72 2,347 367 1,017 335 756] 2,307 778 2,162 540 482 1,159
4,883, 000{ 361,920| 1,483,201| 338,516, 477,900| 218,733| 272, 608| 662,015( 173, 591! 137,114] 205,151| 140, 443| 411,898
4,937,168|! 363, 953| 1, 518, 543| 348, 313| 501,479 216, 511 268, 312} 655, 655| 175,842| 131, 582| 207, 329| 141, 679 407, 970
.| 4,864,046 353,298| 1,495,776 336, 785| 474,910| 213, 813| 271,184/ 650, 547] 173,783 136, 606] 200, 715| 143, 586| 413, 043
5, 128 211|| 368, 671| 1,589,145 360, 069; 500, 653| 223,485 280 097/ 702, 238; 183,889| 137,313{ 213,171} 153, 223| 416, 257
LIABILITIES
F%dte‘ml reserve notes in cireu-
ation:
Jan, 26 1,688,4851 129,866] 395,571( 119, 353| 201,188) 75,208} 157,101| 216,873) 45,005, 64,344 68,400 43,459 171,127
Feb. 2. 1,686, 515| 128,840| 406,771| 117,331( 195,959 75,346| 157, 538/ 211,423 46,028 63,986| 68,345 43,646| 171,302
Feb. 9_. .| 1,694,120| 125,871| . 402,947 119, 253| 200,044| 74,801 160,702( 213,538, 45,359 64,403 68,683) 43,033 175,486
D Fe.té. 16 1,685,431 125,074) 405,474) 119, 809) 198,494 74,001) 160,904} 210,803| 45,029] 63,771) 67,928] 41,857| 172,287
eposits:
Memb(ér bank—reserve ac-
count— :
-l 2,101,753 146,460 830,699 133,489 178,497 69,130, 69,194| 319,403 79,681; 49,596] 88,592 57,223| 169,780
2,241, 946! 148,805; 845,227! 140,291 208,527 71,122 68, 879( 319,052| 79,424 45,077, 90,865 58,276{ 166,401
2,221,130 144,360] 858,820 134, 548! 184,049 €9,974! 67,678( 315,590 80,536 49,684 84,612/ 60,855 170,424
2,288, 5881 142,020] 886,942} 136, 041| 185,665, 72,118) 73,183 340,667, 82,786 48 314 90, 299) 62, 570; 167,974
28,999 2,080 4,4371 1,120 771 3,794| 2,583) 6,114| 1,661] 1,283/ 1,363] 1,001 2,782
32, 768 1,839 13,170] 1,614 597) 1,926 2,531 4,912 1,261] 1,143 936/ 1,079| 1,760
23,345 2,602 3,650 11,7070 1,434| 1,079 1,762| 5,350 1,309 1,183 1,079 1,445 739
28, 521 2,567 4,634] 1,751 2, 887 2,986 1,910 2,534 1,313 1,818 2 312 1,163 3,146
5,487 378 1,845 484 534 262 206! 695 217 151 186 76! 353
4, 866 283 2,141 362, 400 196 154 5201 162 113 139 132l 264
4, 959 283 2 232] 362 400 196 155 5201 162 113 140 132 264
, 388! 283 2, 661 362 400 196 155 520 162 113 140 132 264
19,072 194, 10,498 192] 1,122 94 91 847 407 172 91 43 5,321
18,631 92 9, 885! 474 891 112 90 1,021 329 160, 88 33; 5,456
17,612 111 9, 482 86 913 133 82 861 286/ 185 102! 341 5,337
19, 846 66 11,634 261 939 150 49 992 283 197 100] 51 5,124
2,245,311|1 149,131| 847,479 135,285| 180,924| 73,280 72,074, 327,059; 81,966/ 51,202| 90,232 58,443/ 178,236
2,298, 211|} 151,019|  870,423] 142, 741| 210, 415 73 356 71,654| 325,506) 81,176 46,493 92,028 59,520! 173,881
.| 2,267,046/ 147,356] 874, 1841 136, 703{ 186, 796 71 382 69 677| 822,321} 82,203} 651,171 85,933 62,466] 176,764
2,342,343 144,945/ 905, 871| 138, 415{ 189, 891 75 450 75 297| 344,713 84,544 X 92 851 63,916, 176, 508
584,540 56,170; 139,333, 49.736; 57,168| 51,221 28,265, 67,113| 29,707| 10,038 32,775 25,598 37,416
587,630 57,408 140,432 54,128/ 56, 516 48 783 ,048| 67,734 32,645 9,504( 33,229 25,585 37,583
538,629 53,825 117,605/ 46,678 49,447 48 524 25,730, 63,607 30,131) 9,527) 32,378 25,135 36,452
734,963} 71,913 176,637 67,672] 73,561 54,933 28 830 95,549 38,315 12,108 38,677| 34,534 42,234
125, 523 8, 800 36,966] 12,584] 13,773 6,107 5,016; 16,787; 5,294 . 3,048 4,195 4,306 8,647
125, 748 8, 800 37,059 12,5841 13,762! 6,108/ 5,020| 16,856/ 5,284 3,043 4,182 4,304] 8§ 746
125, 825 8, 851 37,069 12.585 13,762| 6,178 5,022| 16,832 5,282} 3,026] 4.180] 4,299 8,749
126, 099 8, 851 37,120y 12,622/ 13,854| 6,179/ §5,023] 16,920; 5,290 3,020, 4,180 4,293 8,747
|

228,775 17,606 61,6141 21,267) 23,746 12,198 9,632] 31,831 9,939 7,527 9,029! 8,215 16,12]
228, 775) 17,606 61,614) 21,267 23,746/ 12,198] 9,632 81,881 9,939( 7,527 9,029! 8,215 16,121
228,775(| 17, 606 61,614 21,267 23,746 12 198, 9,632 31,881 9,939 7,527 19,0207 8,215 16,121
228, 7751 17, 606 61,6814 21,267 23,746 12 198] 9, 632 31 881! 9,939 7,527 9,029 8§ 215 16,121
10, 456 347 2,238 291 1,101 719 4301 2,302 780 955 520 422 351
10, 239 285 2,244 262 1,081 720 420| 2,256 770 939 516 409 337
10, 551 289 2,277 2090 1,115 730 421| 2,368 779 952 512 438 371
10, 600| 282 2,429 284 1,107 724 411} 2,372 772 945 506 408 360
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued
LIABILITIES—Continued
[In thousands of dollars]}
Total ||Boston| New | Phila-|Cleve-| Rich- | yyonyionicago| oSt [Minne-| Ransas| by, Fsraz;.;.l-
York [delphiaj land | mond Louis | apolis | City cisco
!
Total liabilities: |
Jan. 26 4,883, 090:| 361,620 1,483, 201| 338, 516| 477, 900{ 218,733} 272, 608| 662,015| 178, 591| 137,114; 205, 151( 140, 443| 411, 898
4,937, 168l| 863, 953 1, 518, 543 348, 313| 501.479 216, 511/ 268, 312 655, 665| 175, 842; 131, 5821 207, 329) 141, 679] 407, 970
4,864, 94611 353,208| 1,495, 776( 336, 785| 474,910, 213, 813| 271, 184] 650, 547 173, 783! 136, 608! 200, 715| 143, 586| 413,943
5,128, 211)f 368, 671{ 1, 589, 145 360, 069| 500, 653] 223, 485| 280, 097| 702, 238) 183, 889] 137, 313 213,171; 153, 223| 416, 257
MEMORANDA
Ratio of total reserves to Fed-
eral reserve note and deposit
liabilities combined (per
79.6 78.0] 89. 0] 77. 9 75. 4 .76, 4 82.1 72. 8 71. 4 75.6 67. 2] 68.7 77.4
78.5 78. 0, 85.5 78.3 76.1)  76.1 82.4 73.2 710 75. 4 67.9 69. 2 74,2
79. 5. 79.0 85.5 79.4 76.9 78. 2. 84,6 74.9 70.3 76.9 67.5 70.8 77.0
78.4 78.9 82.5 78.7 76.7 76.3 84.4 4.8 69.9 76.2 69.2 73.7 76. 4
purchased for foreign corre-
spondents:
Jan. 26_ . ... 94,674 7,000 26,3221 9,076 10,021 4,916| 3,876 13,047, 4,065 2,836/ 3,498 3,309 6,618
Feb.2.__. 77,780 7,060 9,728! 9,036 9,977} 4,804t 3,859 12,989 4,047| 2,824| 3,483] 3,294 6,589
Feb.9._. 91, 978 6, 878 25,672 8,804: 9,721) 4,789 3,760 12,656) 3,944 2,751] 3,398] 3,210, 6,420
Feb. 16 oo 92,329 6, 878 26,024] 8,804 9,721} 4,768 3,760; 12,656, 3,044 2,751] 3,393] 3,210 6,420
Own Federal reserve notes held .
by Federal reserve banks: )
423,683|! 39,336 120,441} 48,621 28,064| 20,962 28,805 650,916 4,992 5,979( 15,425 7,947 51,205
402,188|| 33,261 110,864] 49,488 30,668 18,520 26,575 52,639 4.502{ 6,077 13,648 7,704 48,242
382,6565( 32,520( 117,034 44,207 20,461 17,645/ 27,0381 50,147{ 4,236! 5,014 13,579 6,774 44,007
384,415 31,580 118,346| 43,625 20,668 17,197\ 27,251] 49,808 4,350 5,370 -13,573| 7,359 45,288

FEDERAL RESERVE BANKS—MATURITY DISTRIBUTION OF BILLS AND

[In thousands of dollars]

CERTIFICATES OF INDEBTEDNESS

Total Within15 | 16 to 30 31 to 60 61 to 90 | 91 days to Over 6
days  days days days 6 months months
Bills discounted:
Jan. 26. 365,157 266,642 25, 299 41,069 22,479 8,479 1,189
Feb. 2. 393,271 296, 490 26,748 38, 881 21, 560 8,193 1,399
Feb. 9. 379, 065 286, 204 26,493 36, 305 21,670 6,847 1,546
Feb. 16 : 396,470 310,434 23,741 34,118 19, 498 6,876 1,803
Bills bought in open market: )
Jan. 26 301, 827 123,999 72,313 81,778 17,618 6,119 | s
Feb. 2 329,072 153, 851 93, 787 60, 322 16, 810 4,302 |cocmimameen
Feb. 9 302, 505 137,494 95, 699 48,816 15,775 4,721 el
Feb. 16 314, 985 175,233 68, 623 49, 505 18,734 2,890 cocmaeee
Certificates of indebtedness:
Jan, 26. 158, 043 107, 997 50, 046
Feb. 2. 157, 208 112, 669 44, 539
‘Feb. 9 155,122 5,421 105,017 44,684
Feb. 16 159, 646 4,360 110, 459 4, 827
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS

{In thousands of dollars]

New | Phila- | Cleve- | Rich- ; St. |Minne-| Kansas San
Total ||Boston| Yo |delphia| land | mond |AtlamtaiChicagol pose |“apolis | City | Dallas 1‘;{;’;’
Federal reserve notes received
from comptroller:
Jan, 26, e 2,967, 9111 257,402 804, 092| 201, 474| 284, 092; 121, 624] 248, 956) 435,589 71,597 89,875| 112,135 69,153 271,922
Feb. 2o emracaeae 1 2,954, 5511} 255, 701 809, 715| 199, 319! 280, 867 120, 220| 247, 778/ 430,862 71,230 89, 615| 110,803 69,397) 269,044
B VR SISO 2,948 063|! 254, 301] 812, 061| 198, 960| 277, 245 118,800| 250, 177| 428,486/ 71,255, 88,819 110,272 68, 268, 993
Feb. 16 et 2,940, 114{| 262, 654; 815,900 196, 934 275 902| 117, 552| 251,050 425, 511 71 519| 88,543 109, 511§ 67,963 267 075
Federal reserve notes held by
Federal reserve agent: :

Al 26 e e ieicaas 865, 743! 88,200( 288,080 33,500 53,9401 25,454 62,960 167,800 20,700] 19,552\ 28,310 17,747} 49,500
Feb. 2. 865,848| 93, 600| 292,080 32,500 §4,240| 26,354 63,0665 166,800 ,700( 19,552| 28,810/ 18,047 49, 500
Feb. 9. et eccmaaeniaana 871,288(1 96,000/ 292,080 35,500/ 56,740\ 26,354 62,444} 164,801 21,660 19,402| 28,010 18,797 49,500
Feb. 16 o imcaieas 870,268]] 96,000{ 202,080 33,500| 56,740 26,354 62,895 164,900{ 22,140 19,402 28,010! 18,747, A

Federal reserve notes issued fo
Federal reserve bank: :
2,112, 1681 169, 202; 516, 012{ 167, 974! 230,152{ 96,170, 185,996) 267,789 50,897 70,323) 83,825 51,406) 222, 422
2,088, 703{! 162, 101| 517, 635( 166, 819| 226,627 93,866 184, 113} 264,062| 50,530| 70,063 81,993 51,360 219, 544
2,076, 775 158, 391! 519,981 163,460{ 220, 505] 92,446/ 187,733} 263,685 49,505 69,417\ 82,262 49,807 219,493
2,069, 846]| 156, 654! 523, 820 163, 434| 219,162| 91, 198| 188, 155 260 611| 49,379 69,141 81,501 49,216 217 575
Collateral held as security for
Federal reserve notes issued to
Federal reserve bank:
Gold and gold certificates—
Jan. 26 321, 24 8, 780 10, 000
357, 927 , 780) 20, 000
357, 927] 8, 780 20, 000
357, 928 8, 780, 20, 000
102, 401 11,319 16, 988
)y 12, 094 16, 654
109, 744y 12,473 16, 365
101, 453 12,129 16,078
1,177,467| 84,000{ 221,000| 101,877 145,000{ 33,000 121,000 175,000\ 21,300 46,000 55,860, 13,000 160,430
1,097,923|] 84,000 161,000 102, 877 145,000| 31,000 124,000/ 175,000{ 21,300 46,000 55,860/ 14,000 137,886
1,084,961|] 74,000 151,000 99,877 145,000 31,000 126,000/ 175,000 21,300 46,000 54,860/ 14,000, 146, 924
1, 088, 290, 4, 000 141 000; 100, 877, 145 000 31,000/ 127,000 175,000/ 21,300 46,000 , 860] 14, 000| 154,253
661, 717(1 64,795 110,4720 58,803 78,078 32,254, 44,389 123,385 22,554) 14,616 27,197) 17,336 57,838
694,440!] 64,402| 153,082/ 54,405 78,966 33,419| 43,414 117,657) 24,206{ 14,726, 25,730, 17,220, 67,213
666,719|| 62,351 160,909 53,450 74,710 30,877 39,335| 110,203 22,709 13,635 23,687, 15,530/ 59,323
689, 590 61, 243 181 498 53,469 €8,737| 32,386 39,360| 116,854 25,110, 14,184 24,621} 15,251 56,877
2,252, 8314 195, 310] 538, 130 172,777) 243,177| 99, 255 187,463| 301,100 54,456 75,305 87,995 52,607 245, 256
2, 247, 104)1 193,216! 547,157 167, 224) 244,840 100, 015} 187, 750 205,346 56,042 75,155 85,1961 53,500 241,753
2,219, 8511| 189, 856! 544,891 164, 910; 240, 963 , 054, 189, 710| 287,839) 53,609, 74,268) 83,622 51,018 242,612
» 237, 187,010, 555,387} 163,903 234,646/ 96,314| 189, 248| 294 316 55, 794} 74,541 87 796 51, 098] 247,208
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FEDERAL RESERVE BANKS—HOLDINGS OF BILLS AND SECURITIES AND EARNINGS THEREON, JANUARY, 1927

[In thousands of dollars]

i ; N : Min- | Kan- San
Total || Boston| iYW | Phila- | Cleve.) Rich-) At- | Chi- |\ 8t. |\ 000 | “sas” | Dallas| Fran-
York |delphiai land |mond | lanta | cago | Louis olis | City cisco
HOLDINGS ON JAN, 31, 1927
Total bills and securities 1,052,777 81,500| 251,516] 84,710| 106, 580 41, 943! 46, 309 161,430[ 45, 817 31, 526, 54,005 41,160 106, 281
Bills discounted - oo 424,839|| 31,422| 108,702| 38,347 42,951 24,106/ 29,692 75,2056 14 532| 3,972| 11,450) 3,763 40,697

Bills bought in open market. 321,374]| 40,326| 88,432 24,411| 28,230 10,749| 14,818 38,803 10, 452! 10, 528; 14,897} 13,163 26, 565
United States securities. .. 304,064|| 9,752 54,382 19 952| 35,399 7,088 1,799 47,422 20,833 16,526 27,658 24,234 39,019
Other securities - P11 N IR 2 L4101 RN SR SRR ASUISUIE PRI, 800|-cmccecfocmcacc)ccnmane

Bills Disconnted

Rediscounted bills:
Commercial and agricultural paper

Demand and sight drafts

136,074/l 17,178| 8,021, 10,603 12,370| 13,176| 24,802 27,225 4,029| 2,482 5,848 1,566 8,774
291 63 3 3 22

Trade acceptances 2,572 72 427 218 411 232 393 759, ] R SRR R 34
Secured by U. 8. Government obli-

freiNn16) 11 S 937| 268|ccaccaan 1 223 131 85) - 54 56 1 11 104 3

Member bank collateral notes: . .

Secured by U. 8. Government obli-

gations. « oo rreedecci—————e 237,593|| 13,904/ 95,338; 28,525 25,625 6,863 364) 41,780 7,966 431 4,065 814| 16,918
Otherwise secured. .. ______ ... ._ 47,372) ... 4,916 4,000 4,322 3,704] 3,985 5387 2,252 1,058 1,526, 1,278 14,946

Total discounted bills. ._._....... 424,839(| 31,422) 108,702 38,347 42,951| 24, 106{ 29,692 75,205) 14,532 3,972| 11,450/ 3,763; 40,697

Bills Bought

Bills payable in dollars:
Bankers’ acceptances based on—
Imports 115,814l 18,333 31,736] 5,899 11,766/ 3,967| 4,653 12,220 3,583 3,802 6,111| 5,286 8,458

Exports 103, 408 9,580| 28,518 10,947, 7,755, 3,144 6,007| 14,358 3,316 3,412 4,837 4 264| 7,180
Domestic transactions.. 60, 136 8,887} 11,639 4,888 3,357| 2,620| 8,447 10,508 1,683 880 1,386 2,034] 8,812
Dollar exchange 8,004 594 3,049 613 705 188 115 514] 815 208 457 326 510
Shipments between or s orage :
of goods in foreign countries_..| 28,463 2,791 10,475 1,998 . 2,865 830 506 1,125 815 2,207 2,106} 1,248 1,497
Allother. . . ... 1,278 141 616 66!__ JERSUN 83 240| 18 5 108
Trade acceptances based on imports_ 2, 130, 2, 130 - .- I EVRORSRPRRSE ORI EPRII SR ST AU
Bills payable in foreign curreneies_ ___._ 2,051 ~eoo 269i ........ 1,782 e e amae | e . .-
Total purchased bills.______....__ 321,374|| 40,326| 88, 432! 24,4117 28,230( 10, 749! 14,818| 38,803 10,452 10, 528] 14,897 13,163| 26, 565
Uhited States Securities
United States bonds - oeovomeooo o 52, 518 740 @ 2,155 658) 1,368 1,279 2401 20,734) 2,704)| 7,693) 8,462] 5,054 531
Treasury notes. -« oooceeeenn. 2 93,603 2,422 12,558] 15,543] 18,682 1,436| 1,557 6,934] 7,455 2,123] 4,707) 4,395 15,791
Certificates of indebtedness 157, 943, 6,590 39,669 3,751 15,349| 4,373 2| 18,754 10 674 6,710 14,489 13,885 22,697
Total United States securities_...| 304,064 9,752| 54,382 19,952 85,399 7,088( 1,799 47,422 20,833( 16,526 27,658] 24,234| 39,019

DAILY AVERAGE HOLDINGS
DURING JANUARY

1,146,523 85,892 268, 682 92,018, 127, 645| 42, 605, 55,149 183, 240| 49, 656| 33, 349| 56, 281) 44, 478| 107, 528
486, 875 34,476| 120,787, 44,184| 62,107 22,498 34,435 90,847] 19,072 4 146| 10,256, 5,606] 38,461
345,448/l 41,266) 87,555 25,854 30,055! 12,975] 19,1841 44, 655! 9,932 11 674) 17,676 14,787} 29,835

Total bills and securities
Bills discounted..

Bills bought.__.__
United States securities. 310,637 10,150 59,704 19,980; 35,483 7,132 1,530 47,738] 20,652 16 602} 28,349| 24,085 39,232
Federal intermediate credi .
bentures. 3, 523, 636 2,000 -t nne e camne e m e L2274 PR SN SO
EARNINGS DURING JANUARY
Total bills and seeurities 1. .__._._... 3, 698 279 869) 297, 412 137 183 600 157 108 178 138 340
Bills discounted- - e 1, 654 117 410] 150 211 76 117 309 65 14 35 19 131
Bills bought 1,095] 132] 278 82 95, 41 61 141 31 37, 56 47 94
United States seeurities. ... ...coo.. 937] 30 179 58| 1061 200 , 5 150 61 - b4 87 72 115
Federal intermediate credit bank de- \
bentures. ] 12] 2 7| - PR SR SR, ] S
ANNUAL RATE OF EARNINGS )
Total bills and securities 1. ______..._.. 3.80 3.83 3.81 3.80 3.81i 3.78 3.90 3.85 3.73) 3.81] 3.73 3.65 3.72
Bills discounted- .o 4.00 4.00 4.00 4.00 4.00; 4.00| 4.00 4.00f 4.00( 4.00] 4.00; 4.00 4.00
Bills bought 3.73 3.77 3.74 3.71 3.73; 3.71 3.74 3.72| 8.70| 8.71 3.72| 38.74 3.72
United States semn‘mes 3.55 3.46 3.52 3. 44 3.53: 3.23] 3.59 3.70; 3.48/ 3.82] 3.63 3.51 3.45
Federal intermediate credit bank de- | °
bentures.. - 4002 cannn 4. 00! 404 . ... e e e 3.99....-

1 Figures include municipal warrants for Minneapolis, average daily holdings, $40,403; earnings, $137.25, annual rate of earnings, 4 per cent.
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FEDERAL RESERVE BANKS—VOLUME OF DISCOUNT AND OPEN-MARKET OPERATIONS DURING JANUARY, 1927

[Amounts in thousands of dollars]

Phila- : 5 Min- | Kan- San
Boes- New Cleve-| Rich- | Atlan-| Chi- | St. Dal-
Total del- .. | neap-| sas Fran-
ton York phia land |mond | ta cago | Louis olis | City las cisco
Total Volume of Operations____.._. 13,043, 12611209, 531[1 1, 449, 349143, 7011385, 382} 72, 520( 57, 528|349, 949| 93, 738{1 14, 136| 50, 301] 20, 306{196, 685
]Balﬁs %iscoggted for member banks2.____. 2, 628, 74711161, 584| 1, 245, 264|133, 107)368, 261| 64, 760 47, 333|309, 938| 84, 982 6,386 38,807 9,881{158,444
ills bought:
In open market. .. oooaeoanoe 318,609 43,893 156,280 10,124| 14,457 6,502 7,327| 26,383 6,006 5,195 7,021 6,240( 29,181
From other Federal reserve banks..__ 10, 108 100) 3,308 caens 1, 400, 700 600 900 900 700{ 1,500 oo o)oonaee
United States securities bought:
In open market - 59,701} 3, 566 32,313 253 680, 300| 2,268 11,568 1,243 460| 2,177\ 3,368( 1,506
From other Federal reserve banks._._ 15,111 388 2,334 217 584 258 .o 1, 160 607 395 . 796 817 7,555
Bills Discounted
Rediscounted bills: .
Commercial and agricaltural paper,

n.e S._.. 116,083| 2,496 6,473 6,858| 10,616] 9,162} 21,459} 37,936] 6,484 798| 4,054) *2,904| 6,843
Demand and sight drafts. ..__._.___._ L2101 S SIS S ———— 175 11 684/__. 82 28
Trade acceptances — 1,461 43 327 39 433 109 264/ 174 ] PO FP RS 57
Secured by U. 8. Govt. obligations._. 593 267 ceaes 1 68 99 49 46 21 | 8 30 4

Member bank collateral notes:
Secured by U. 8. Govt. obligations___} 1,996, 065 75,630; 1,003, 302105, 521|325, 378| 30, 801| 5, 893|249, 242( 66, 507, 972} 27,281| 4,288(101, 160
Secured by eligible paper 3......_____ 513, 565|| 83,148) 235,072 20, 688| 31,766| 24, 589} 19,493| 22, 529( 11,271} 4,616; 7,464 2,577 50,352
Total_.. .- 2, 628, 747||161, 584| 1, 245, 264|133, 107(368, 261| 64, 760| 47, 333(309, 938/ 84,982 6,386/ 38,807, 9, 8811158, 444
Average maturity (365-day basis), per cent 4,00 4.00 4,00 4.00] 4.00] 4.00{ 4,00 4.00] 4.00f 4.00] 4.00; 4.00{ 4.00
Average maturity (in days):
Member bank collateral notes....._._ 5,59 6. 95 3.67| 898 4.10 4.88) 12.90{ 10.3% 7.16/ 9.83| 6.07] 14.75 9.55
Rediscounted bills.._______._._ . 57.22; 50.88 50.17| 54.57| 53.48| 51.18] 57.96/ 53.73] 50.68 122.69] 91.86| 53.52; 80.29
Number of member banks on Jan. 31..___ 9, 206 415 -917 769 853 580 475, 1,326 608 758 938 817 700
Number of member banks accommodated
during month. _ e oo 2,825 165 352 388 295 232 166 541 203 86 149! 88, 160
Per cent accommodated. . ... 30.7 39.8 38.4f 50.5 34.6] 40.0| 34.9( 40.8 33.4] 1.3} 151 10.8 22.9
Bills Bought in Open Market |
From member banks. - .oocmaoeacaaooo- 48,828); 11,209 7,984 868 6,081 2,013} 3,804| 6,530 1,729 2,274| 2,065 1,526 2,745

From nonmember banks, banking cor-
porations, ete:

Bought outright 91, 407)| 3,470 25,448! 9,256| 7, ggg 4,489 3,523( 12,209] 4,277| 2,921 4,956/ 4,302 8,680

Bought with resale agreeme: 178,374)) 29,214] 122,848 _..... A N PR AU, 412! 17,756
B4 17 I 318,609)! 43,893| 156,280| 10,124 14,457 6,502 7,327 26,383 6,006| 5,195 7,021 6,240; 29,181
Rates charged:
3lgpercent oo o 110, 562| 12, 651 30,1411 7,066] 9,891 4,356 4,534 15,082| 5,000! 4,064| 5,851 4,047) 6,880
33g percent o oL 4,341 71 81 1,046 215 38 23 P SREPU 1} 2,864
3% pereent .. . oceooo__ 196, 9401 31,0841 124,189 1, 647| :
Blgperceento o 9 87 30, 271 1
dpercent o oo 1,773
4A-pereent e aaecaoo ! 1
4lgpercent. . ... oo ________ O AR -
depereento. . ooaa_ 30
45 per cent. e 6
434 per cent. 19
Average rate (365-day basis), per cent...._ 3.74
Average maturity (in days) femaecacecaea. 24,78
Class of bills:
Bills payable in dollars ¢—
Bankers’ acceptances based on—
B+ 1§74 ¢ - SR 39,438) 4,707 7,681 2,540 4,871 2,408) 2,243] 4,573| 1,844 1,484 2,169 1,794 3,025
Exports R - 48,048|| 4,781 11,403| 4,311 4,131 1,717; 2,938/ 6,799 1,906 1,680 2,435 1,803 4,144
Domestic transactions__. - 30,016|| 4,017 5,127 2,505 2,187 1,373 1,786 5,258 1,017 697 876/ 1,543| 3,630

Dollar exchange........ - 5, 246 380 2, 350 400. 505 63 69, 459 5331 71 120 221 7%
Shipments between or storage R H |
of goods in foreign countries. 14,883 767 5, 13; 33% 1, 7§g 751 255 1, ?053 706, 1,263 1,42(1) 462. 551
1 2

Al OCher - oemmeeoecemeee 402] 27 100 36 N e

Trade acceptances based on im- ! |
POItS . o eieicmcomeee 1, 650~ 151 RN PRSI PRI SOUUOIIIIPUR RPN HIORUIPU AP SRR
Bills payable in foreign currencies.... L1221 P (1] FER, 5222 FU SN AP IO MURIPIIN MU R
Total. .o 140, 235|( 14,679 33,432 10,124} 13,957 6,502] 7,327 18, 73Qj 6,006| 5,195 . 7,021 5,‘828! 11,425

U. 8. Securities Bought in Open Market i i

!
Bought outright: ‘ )

United States bonds..oceoeoocmoam 6,498 131 792 73| . 198 88i 592 394 692 . 134 270] 2, 694 440
Treasutry Notes. - ocncucacaacnn. 8, 690 320 1,926 180 482 212! 1,340 957 551 657 674 1,065
Certificates of indebtedness - 436 ee o [N IR I b1 R IR
Bought with resale agreement._..__.______ 44,077)] 3,115 29,595~ 3,150) e cfeeeae
Total 59,701 3,566 32,313 283  680| 300 2,268, 11, 568I 1,243] 460 2,177 3,368 1,505

! Includes $10,850,000 Federal intermediate credit bank debentures as follows: New York $9,850,000 and Minneapolis $1,000,000.
2 Includes $950,000 discounted for the Federal intermediate credit bank of Berkeley, Calif.

3 Includes bills taken under a resale contract.

+ Exclusive of aceeptances bought under a resale contract.



MARcH, 1927

FEDERAL RESERVE BULLETIN

225

REPORTING MEMBER BANKS IN LEADING CITIES

PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS

|In thousands of dollars]

Federal Reserve District

Total s
New | Phila~ | Cleve- | Rich- : 8t. | Minne-| Kansas| an
Boston | Yok | delphia| Jand | mond |Atanta Chicago) youis | anglis | City | Dedlas Fc‘ir:c%-

Number of reporting

682 37 92 501 74 67 35 97 31 241 66/ 46 63

681 37 92 501 74 67| 35 97 31 24 (6! 45 63

679 37 92 50 73 67 35 97| 31 241 66! 45 62

679 37 92 50 73 67 35 97 31 24 66 45 62

b. 1 677 37, 92 49 73 67 35 97 31 24/ 66 44 62
Loans and dlscounts, gross:
Secured by U, 8. Gov-
ernment obliga-

136,084  8,933] 45,009 10,471] 21,483 4,679 5,519] 19,158 5,922 3,348 4,168] 2,265] 6,020

142, 903 9,646] 51,141} 10,625 21,801} 5,268 5,799 18,077} 5,128 3,312 , 144) 2,238 5,724

148, 844 8,180 589,057 10,777 21,107 4,922] 5,542 19,124} - 4,870, 3,208 4,242| 2,115 5,610

146, 529 7,426( 57,375, 10,997 21,035 5,165 5,836 18,516; 4,782 3,328 4,265 2,120 5, 634

144, 660 7,890 55 270 10,593] 20,556 5,167 5,979 18,679 4,712 3 372; 4,429] 2,359 5, 654

5,522, 5141 344, 557)2,299,728] 429,593| 5563,541| 151,103] 108,452, 863,987| 189,449| 76, 654| 115,074] 73,345 317,081

5,479,668)] 341,376/2,262,058 419,334| 556,223 156, 596| 108, 639; 858, 262 192,7221 77,349 116,808; 73,520 816,781

5,515,462| 342,734)2,201,244| 417,542 650,760 154,746( 108,481 879,366, 187,887 81,0411 111,308| 74,719] 315,634

5,431,186|] 339, 5842, 201,053| 413,471] 560, 480( 150, 611| 109, 568 876, 024! 188, 927 80 013 116, 380; 76 804 318,181

7| 5,496, 725! 332, 779(2, 218,851 411,845| 541,101 151,044) 116,067| 874,221 186,700 S1,040| 114,440 80,251 393,477

8, 611,472)) 631, 6822, 827,753} 376,804 786,061} 363,067 390, 895|1,265, 971| 309, 171| 162, 774{ 296, 944| 240,877 950,473

8,577,486) 641,054(2,811,768] 377,992 785,622; 366,063| 389, 474|1, 251, 149} 306, 369] 160,422( 294, 460( 236,407) 956, 706

8,563, 8011 642,48112,814,676; 375,202 770,082 361,192| 387,112|1, 253,128 310, 560! 158,098 297,029 241,807} 952,524

8,570,390 643,153/2,811,235; 376,730| 773,453 364, 808| 387, 6921, 248, 025; 310, 185} 156, 654! 299, 391| 247, 570! 951,404

8, 552,390{ 645,128 2 786 749 369,516) 787,241] 360,667| 389, 254|1,246,340! 308,403} 157,372} 302, 687| 249, 231| 949, 802

14, 270,970(| 985,172i5,172,400, 816, 868!1, 361, 085| 518, 849! 504, 866(2, 149, 116! 504, 542f 242, 776} 416,186| 316, 487|1, 282, 533

14, 200,057 992, 076 5, 124, 967! 807,951|1, 363, 646{ 527, 927| 503, 91212, 127, 488) 504, 219 241 083 415,412; 312,165]1, 279, 211

14,228, 197|j 993, 3955, 164, 977! 803, 5211, 341, 949| 520, 860| 501, 1352, 151, 618) 503, 317 242 437] 412, 579! 318, 64111, 273,768

-[14,148,105(f 990, 16315, 069, 663{ 801, 198|1, 354, 968 520, 674| 503, 14612, 142, 565| 503, 894 239, 995! 420, 036) 826, 584/1, 275, 219

14 123 775|f 985,797 5 060, 870 791, 95411, 348, 898| 517,778 505,300(2, 139, 240| 499, 824 241,784} 421, 556 331, 84111, 278, 933

2,327,166)) 135,056 033,113| 89,199 260,280 65,210 36,614 278,732 65,723| 63,928 98,847 48,710 251,752

2,343,471)) 134,688 941,090| 88,430 259,620 66,078 37,676| 282,981 65,502| 65,383( 101,150 49,032 251,843

2,344,186); 135,235 9043,810] 88,323 260,314] 65,646 38,090| 288,113 67,858| 65,316( 102,538 48,4127 240,531

2,351,123)1 135,140 946 262] 88,327| 261,952| 67,658 38,209 284,104 69,603 65,056( 102,245 50,3221 241,555

2,364, 705)) 134,687 947 357) 88,399) 262,934] 67,853 39,500, 286,1407 72,392| 65,228) 103,295) 51,533] 245,378

3,190, 599|1 253, 2891, 209, 385| 272, 563; 359,393} 68,394 §9,327| 448, 778 121,916 48,580| 94,522 23,482 230,970

3,196, 258} 249, 009]1, 213, 862| 273, 5850 359,490) 69,295/ 58,986, 451,667| 121,136/ 49,165 94,850] 22,982 232,231

3,216, 435)| 261, b55|1, 220, 728| 274, 2281 360, 5701 69, 825| 58,409] 461, 001] 118,360| 49,821 94,123 22,696 234,119

3,218,633\ 252, 64711, 216,721| 276,481 363,257} 69,060 58,413 458 931| 119,146] 50,295 95,201) 22,780/ 234,711

3,238, 570{| 254, 559]1, 216, 897) 280,135 362,403} 71,034] 59, 306] 465 581] 121,994 51,422) 95,985 23,218/ 236,036

5,517,765 388,345/2, 142,498 361,762 619,673) 133,604 95,941) 727,510 187,639 112, 508| 193,360) 72,194! 482 722

5,539, 7201t 383, 6972, 164,952) 362,015 619, 110] 135,373 96,662) 734, 648 186, 638) 114, 548! 196,000} 72,012] 484,074

5,559,621/ 386, 790(2, 164, 538; 362, 551! 620, 884 135,471} 96,499 749, 114/ 186,218] 115, 137) 196,661 71,108 474, 650

5,569, 756/ 387, 787|2, 162, 983| 364, 808! 625, 209) 137, 618 96,712 '743,035| 188, 749| 115, 951) 197,536 73,102 476,266

5, 603, 275 389, 246|2, 164, 254, 368 534] 625,337| 138,887 98,815 751,721 194, 386| 116,650 199, 280) 74,751| 481,414

19, 788, 735|11, 373, 517|7, 314, 9881, 178, 630|1, 980, 758/ 662, 453; 600, 807|2, 876, 626 692, 181] 355, 284/ 609, 555| 388, 68111, 765, 255

19, 739, 78611, 375, 773|7, 279, 919{1, 169, 9661, 982, 756| 663, 300; 600, 574;2, 862, 136; 690, 857] 355,631 611,412| 384, 177|1, 763, 285

19, 787, 81811, 380, 185| 7 329, 515(1, 166, 0721, 962, 833/ 656, 331 597, 63412, 900, 732| 689, 535( 357, 574; 609, 240( 389, 7491, 748, 418

19, 717, 861|(1, 377, 950 7 232, 64611, 166, 006/1, 980, 177| 658, 292 599, 8582, 885, 600| 692, 643; 355, 946| 617, 572( 399, 6361, 751,485

|19, 727, 050 1 375 043/ 7 225, 12411, 160, 4881, 974 235| 656, 665{ 604, 1152, 890,961} 694, 210 358, 434| 620, 836{ 406, 5921, 760, 347
Reserve  balances  with

Federal reserve banks:

1, 671, 569 90,417 773,832) 87,208 125,223] 41,077 43,6811 244,433 47,087 25,283 53,331 29,847 110,150

1, 606, 111 08, 831! 718,397] 78,939 1255511 41,990| 40,434 237, 093 46,400| 23,944 55,138 27,871 110,623

1,652,120) 101,290 733,249) 84,844| 152,402) 43,246| 40,506| 238,074| 44,138) 20,513 57,055 28,720 108,092

1, 636, 551 97,005| 748,398 81,307| 131,308 39,374 38,3701 235,495 47,482 24,689 51,599 30,850 110,674

1, 701, 438 95,1021 778,341 81,156, 127,453| 44,160] - 44, 608; 257, 266 49,890, 23,638 56,757 31,679 111,388

271, 326 21,282 73,095 15,5521 30,924| 14,450; 10,933 47,270 7,750] 5,665 12,288 10,247 21,870

268, 177 20,646 72,764 15,916) 29,269 13,810; 11,366, 46,591 7,601 5,666 12,383 , 8801 22 285

258, 507 19,542 71,131 15,187) 29,411) 13,271] 10,735 43,677, 7,332 5487 11,730 10,018 20,986

271, 216 19,628/ 75,304! 16,165 31,202( 183,686 10,904 44,411} 7,588 5756| 12,886 10, 539 23 147

254,224 18,8180 69, 928 15, 521 29,0411 12,793 10,943' 42,2351 7,239/ 5, 592 11, 775! 9 858 20 481
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[In thousands of dollars]
§
Federal Reserve District
1
Total N Phila- | Cl Rich 8t. | Minned K: San
ew a- eve- ich- ; inne-| Kansas
Boston | ygri | delphia| lsnd | mond |Atlanta Chieago| 1 nie | analis | City | Dllas 12{&%‘
Net demand deposits: .
Jan 13,027, 153(| 910, 0285, 641,405 794, 205/1, 015, 856] 392, 48| 344, 668]1, 746, 133| 409, 161| 211, 180| 489, 780 271,749, 800, 391
12, 878,603(1 907, 042/5, 544, 917| 778, 520/1, 025, 293| 392, 954| 340, 642(1, 723, 397| 405, 686] 212, 240| 492, 019| 270,195/ 785, 698
12,972,100|| 916, 638|5, 608, O17| 775, 454/1, 032, 306| 384, 916| 341, 985(1, 760, 764| 401, 205/ 211, 821| 493,572 270,221| 775, 201
.f12 856 929)1 906, 814|5, 496, 944| 773, 820(1, 023, 622 384, 988] 339, 317|1, 7562, 517| 407, 016; 214, 314 493, 908; 278, 529|- 785, 140
i12, 939 058 912 61915, 505, 022 769, 853 1 024 402, 388 316( 344, 4631, 783, 768| 411, 872/ 216, 648| 503 741} 287,884 790,470
5,864, 210!| 423,147)1,362,397) 251,505 818,910 212, 143| 225, 526}1, 052, 603| 226, 375 126, 350! 146,238! 102, 986| 916, 039
5,874,332|| 424,8421,365,977 251,246) 823,245 214, 662 225,491{1,045, 389 226, 980] 125, 366 146, 734! 101,781 922,619
5,877,458|| 423, 78411, 376, 7 250,039 833,232 212,125/ 229, 2471, 057, 583| 231, 504] 123, 294 147, 205 103,223| 889, 515
.| 5,893,331 422,068|1,383,837] 248,009 830,285 219,122 227, 965 1 062, 938 231, 858 122, 7311 147,153/ 109,381| 887,984
G 5, 902, 012, 420 157i1, 392, 230| 252 742 827,983) 213, 944| 230, 033|1, 058, 685| 232, 415! 122,925 147,817 108,662 894,419
overnment
Jan. 19._ 119,527 12,272 36,2060 17,036 09,6101 3,443 7,614] 11,645 3,082 628 1,697 83,9970 12,207
Jan, 26 e 119, 588 12,270,  36,2068; 17,036 9,675 3,461) 7,614) 11,645 3,082 628 1,697, 3,977 12,297
119, 734 12,270 86,2068{ 17,036 10,176| 3,443 7,611 11,645 3,082 661 1,697 3,077 11,930
101, 787 10,096 31,111 14,760 8,314 3,024 6,724 9,442 2,763 533 1,447 3,311 10,262
101, 790 10,095, 31,111 14,759 8,314 3,028 6,724 9,442 2,763 5331 1,447 3,312] 10,262
1, 201, 601 60,511, 142,169 68,454 109,181] 60,399 77,921 228,486| 65,557 53,167 135,229| 73,446 127,381
1,132,284 48,450, 125601 60,376| 99,226/ 56,448 78,200 209,589 66,852 43,006 134,693\ 69,055 140,698
1, 193, 804 50 611 140,102 5, 928) 108,856 54, 563) 82,058 235,814| 61,936] 46,887| 138, 703| 68,440, 139,916
3,340,340{ 155, 013|1, 156, 688| 188,273| 249, 298| 114, 898| 118,873 517,403| 153, 336| 94, 779] 232, 048] 110,718 249, 083
3,289, 468|| 143, 26511, 108, 110] 174,473, 255,955 115, 615] 126,641| 506,967| 152, 568| 93,984 231,651 115, 529| 264,710
3,343,966! 145,3321,172,872| 181,447| 260,233 114,475 117,870) 516, 502 145,657 04, 945! 231, 513! 114,577 248,543
Bills payable and redis-
counts with Federal
reserve bank:
Secured by U. 8. Gov-
ernment obliga-
tions—
126, 107 726) 35,461 7,185 22,889 1,869 7] 39,866] 2,969 ______._. 3,032 1,412] 10,691
114, 165 485 28,110, 5,850 22,355 2,338 207 88,728 2,080 35 2,017 575 11,905
127, 436 1,471] 47,820 5705 17,521 3,092 7] 82,328 815 35| 2,147, 7800 15,715
135, 254 375 61,410, 5,760, 19,441 3, 804\ 61 23,288 2,090 35, 1,407 120] 17,518
166, 015 1,180, 68 050 6, 340 16 144 4, 374| 7| 41,833 4,150, 135| 2,747 295 20 760
121, 640! 5,185 33,570 3,171 17,601 4,348 14,263 21,501 3,347, 1,175 1,611 2,244] 13,464
89, 939 8,779 9,038 2,564 12,353| 5,768 11,364 16,204, 4011 1,310 2,543 1,720 10,805
95, 387 10, 369 4,803 3,706) 19,400, 6,644| 11,416 17,4031 1,247] 1,026 2,192) 1,433] 15,698
88,136 10,009 14,726 3,305 14,181( 5,9441 8,973 19,308 669 1,023] 1,125 898| , 985
76,414 8,288 9, 669 4,163{ 12,848 8,735 10,460 13,332 1,218] 1,465 1,419 660 4, 157
Total borrowmgs from
Federal reserve bank:
247, 747 5801l 69,031 10,356 40,580 6,217 14,270| 61,457 6,316] 1,175 4,643| -3,656| 24,155
197, 104 9,244| 37,148 7,914} 34,708) 8,106 11,571 - 54,932{ 2,571} 1,345 4,560, 2,295 22,710
222,773 11,840 52,623 9,411 36,921| 9,736| 11,423 49,731| 2,062 1,061 4,339 2,213, 31,413
223, 390! 10,384 76, 136! 9,065 33,622 9,748] 8,979 42,506, 2,749 1,058/ 2,532 1,018 25,503
242, 429, , 468! 77,719 10, 503 , 992 13, 109 10, 467| 55,165 5,368 1,600[ 4,166 955 24,917
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REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK

PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS

[In thousands of dollars]

CITIES

Total

City

Phila-
delphia

Cleve-
land

Rich-
mond

Atlanta

Chicago

St.
Louis

Minne-
apolis

Kansas
City ;

Dallas

San
Fran-
ciseo

Number 09f reporting banks

Loans and discounts, gro
Secured by U. S. Govern-
ment obélgatlons—

Feb. 16
Secured by stocks and
bonds—
Jan, 19 ceeian o
Jan. 26.

Fe -
All other loans and dis-
counts—

Reserve balances with Federal
reserve bank:

-| 3,826,198

.| 5,290, 816

_| 9,244, 170

7| 9125, 470

_{ 1,420,341
Z| 1,439,279

_-|12, 370, 699

100, 920
98, 454
3,862, 164
3,877,900,

3,777, 254
3, 772, 407,

5,264, 930]
5, 254 609,

9,187, 959
9,266, 789
9, 164, 408

1,432,772

1,436, 230
1,439, 023

1,760, 279

3 221, 911

12, 424, 790
12, 383, 149
12, 479, 747

12,347,381

1,198, 686

120, 400

8, 953, 873
8, 834, 518
8,902, 871

8, 800, 071
8, 806, 224/

»

255, 777
256, 463
255, 842
251, 142
244, 329

479,827
486, 578
489,289
402, 412
494,272

743, 085
751,245
751, 862
749, 542
745, 053

66, 275

119, 626
105, 9521
107, 666,
107, 235
108, 972

177, 279
172, 610
174, 877
174, 512
175, 247

920, 364

923 85516,

926, 739
924, 054
920, 300)

68, 569
76, 652
79, 476
74, 012
73, 924

9, 607
9, 437
8, 945
8, 705
7,961

687, 190
686, 960!
693, 318
686, 616

52, 476,

1,994,245
1, 961, 985
1,988, 161
1,895,178
1,907, 263

9,475, 645
2, 460, 252
2,471,113
2,472, 056
2,445, 576

4, 511,940
4, 470, 419
4, 515, 410
4, 421, 844
4, 405, 315

843, 800
852,128
854, 353
854, 603
855, 525

894, 879
897, 519
900, 454
895, 498
890, 701

1, 738, 679
1,749, 647
1, 754, 807
1, 750, 101
1, 746, 226

6, 250, 619

6, 151 541

712, 280)
658, 613
667, 348
686, 106
715, 936

58,782
50, 142
57, 052
60, 467
56, 182

5, 066, 949

688, 318

4, 920, 464

375,675
366, 949
365, 742
361, 253
359, 591

336, 776
337,812
335, 535
336,728
330, 064

722,186
714, 674
711, 342
708, 262
699, 523

72,219
71, 440
71,322
71,334
71, 401

298, 238
228, 730
298, 734
230, 490
233, 548

300, 457
300, 170
300, 056
301, 824
304, 949

1,022, 643

l 004, 472

78, 332
063

12 751

701, 614
691, 263
688, 800
686, 967|

682, 916|

e ke oXe Lo kv )

6, 859

185,183
184, 636
187, 663
189, 371
182,735

380, 611

387, 153

578,114
572, 581
574, 360
576, 786
576,747

62,165
62,235
61, 861
62,173
62,122

90, 777
91, 724
90, 459
89, 579
91, 561

152, 942
153, 959
152, 320
151, 752
153, 683

726, 056/
726, 540
726, 680,
728, 538
730 430

40, 595

37, 574
44, 916
40, 593
40, 120

9, 466
8, 857
8, 868
9,342
8,109

253, 252
257, 486

256, 206,
255, 404
258,179

Q0 £0 00 00 OC

13,300
110, 456

73

68, 549
71, 488
66, 636,
67, 512
66, 999

SR RO G

1, 653

14, 583
16,748
15, 693!
16, 613
16, 185

54, 080,
53,493
53, 078,
53, 004
52,762

70,315
71, 891
70,423
71,186
70, 600

9,403

942
10,197
10, 395
10,395

8,383
8, 636
8,310
8, 548,
8, 962

17,786
18, 578
18, 507
18,943
19,357

88,101

56, 222
55, 517

1,
L
1
1,
1,

L

1,

1,
1,

54, 418

], 87

13, 510
12,481
12,955
12,292
12,200

647,302
642, 666
663,878
661, 203
659, 730

700, 709
689, 802
693, 664
688, 475
684, 570,

361, 521
344, 949
370, 497
361, 970
356, 500

146, 638
150, 652
157, 464
152, 686
158,133

209, 108
210, 814
219, 684
218, 496
223, 930

355, 746
361, 466
377, 148
371, 182
377,113

717, 267

733, 152
738, 613

172, 967
167, 683
161,714
166, 151
179, 120,

21, 158
20, 902,
19, 847
20, 574
19, 760

178, 835!
164, 593/

493

52 37441, 182 111
54 049 1 189 728

137,368
141, 090
136,873
137,831
136,495

180, 555
178,777
183, 521
181, 331
179,279

321,889
323,012,
323, 585
322, 247
318, 821

48, 204
48, 050
48,021
46, 734

. 46, 531

72, 399)

72,207 *

71,300
72,127
75,179

120, 603
120, 257
119, 321
118, 861
121, 710

442, 492,
443, 269
442, 906|
441,108
440, 531

278, 043
274, 790
273, 606
275, 454
276,134

ST otenn

85, 411
85,127

123,956
123, 699
126, 558
125, 691
126, 308,

48 087,

170, 653
170, 675
173, 829
173, 459
174, 395

1, 597

107, 326
107, 059
106, 612,
110, 955
111, 934,

29,791
30,222
32,284’
33,778
32,372

84, 121;
82,391,
82, 870,
83 122

82,711 -
|

115, 010,
113, 734
116,277}
118, 055!
116, 240}

32, 490

=2
B
@
=

;iQA

54 767

189, 617
168, 420/
170, 196
172,357
171,007

15, 627
17, 366
17,528
15,017
17,198

2,491
2,613
9, 538
9, 674
2,497

159, 618
160, 000/

162 595

e D e b R

3,332
3,373
3,124
3,042
3,100

15, 973
16, 620
16, 405|
17, 144
17,337

106, 132,
104, 378
107, 255
110, 206
111, 749)

76,755

1 941

145, 050
145, 601
146, 638
149, 271
151,331

366, 648
266, 508
370,923
367, 637
366, 446

513,762

519 718

96, 568
96,193
92, 740
93,967
96,485

186, 628
187,105
185, 255
187,017
190,135

700, 390
701, 152
704, 727
705, 817
709,853

41,735
41, 459
40, 688
42,177
42,468

318,153
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FEDERAL RESERVE BULLETIN

MarcH 1927
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued
[In thousands of dollars]
City
otal N hila- | Cl Rich M K San
ew Phila- eve- ich- . : St. inne-] Kansas
Boston| York | delphie | land | mond |Atlantal Chicage) 5 ouss | apoiis | City | Dellas | Fran
Time deposits:
% 2,878, 671)) 210,698| 911,633 196,615 454,759 29,718/ 30,971} 518,812 133,851 54,063 16,217 18,776 302, 558
2,888,720\l 212,041 914,482 196,344| 456,869, 29, 548 30,946| 517,414 133,819| 53,072 16,367| 18,778] 309,040
2,895,737 210,607] 925,687 192,931| 467,690 29,070 31,064| 525, 744| 134,208| 53,1421 16,409 19, 576 289, 609
-| 2,803,660 209,743 927,171| 190,373 462,957 29,048 31,534 530,839 134,616/ 62,387, 16,546 20,926| 287, 529
2,908, 663|| 207,637 934,500 195,214 461,479 29,164| 31,598 528,593] 135,051 52,426 17,319 20,662] 294, 930-
88,5691 11,8290 33,518 15,932 3,680 276 1,383 5,644 2,925 415 1,457) 2,534 8,976
88,585/ 11,828/ 33,518 15932 3,679 204| 1,383  5,644] 2,025 415 1,457 2,534 8,976
88,567|| 11,828] 33,518 15,932 3,679 276) 1,383 5,644 2,925 415 1,457 2,534 8,976
75,668 9,718 28,791 13,808 3,335 250 1,183 4,475 2,650 358 1,232 2,114t 7,753
75,667 9,718; 28,791 13,807 8,335 250 1,183 4,475 2,650 358 1,232 2,115 7,753
570,004 45, 138) 99,055 53,715 24,401| 13,846) 15,206 144,884| 34,536| 17,719 43,584 26,881 51,039
532,930l 32,766 93,851 51,2050 25,760 9,766 14,261 139,796| 28 457 19,247 41,531 27,187| 49,013
555, 573!l 45,1281 96,690 61,049 22,440] 7,047) 13,521| 141,611} 29,7120 25478 42,890 21,621 47,486
510,408] 37,552| 80,371 54,060| 22,105 6,687| 14,442 130,718| 29,443| 16,2331 42,653 19,631, 47,603
548, 783 35 487 99,765 60,637 24,406 7,580 13 255 148,484 28,934 19,997 40, 903 20 113 49, 218
2,231,782|| 136,78611, 071, 573| 171,575 48,226| 31,5300 19,202 367,062) 97,849] 51,949 100,867 31,342| 103,821
2,178,958 132,44911,041,363| 168,846) 48,522 34,085\ 18,571 361,836! 89,002 52,806 99,033| 31,581| 100, 774
2,318, 786| 145, 53111, 100,362] 182,463| 52,623 32,7451 18,6611 374,643 90,022 55,467 103,946| 32,079 130 244
.| 2,240, 795]1 134,36171, 046, 887| 169, 063! 52,421 33,795 20,376 368,687 88,284| 55,793] 95471 34,153 141 504
eb. 1 2,303, 1211| 135, 886{1, 108, 408] 176, 018| 58, 134| 34,348| 17,303, 273,762 90,121| 55,464] 04,144 33,0934 125,608
Bills payable and rediscounts
© with Federal reserve bank:
Secured by U. S. Gov-
ernment obligations—
an. 56, 510! 426| 23, 100] 6,375 4,135 50 - 11, 591
Jan. 26. - 42, 236 165 19, 9504 4,565 2,315 20 - 5, 003
Feb.2__. 72,858 421 40, 600) 4,470; 1,746 ___ - 12,878
Feb.9._. 81,410 275 56, 3001 4,410{ 1,106( ....___ - 3, 513
Feb. 16 100, 981! 780| 61,900 4,715_.__._.. b1 I 15,438
Al other— ! 9
Jan, 19 _____.__. 74,408 4,807 32,918 3,171 11,932 51} 1,350 5, 656
Jan, 26 49, 384 8,421 8,319 2,564 6,140 33 906 2,060
Feb, 2. 53, 994) 10,369 3, 940 3,706 14,038 708 690 2, 946
Feb. 9. 51,405 9, 586 13,932 3,805 8,998 260 634 5, 691
Feb. 1 45,114 8,065 , 006 4,163 8,347 1,730 1,156 5, 796
Total borrowmgs from Fed-
eral reserve bank: A
130, 918] 5,233 56,018 9, 546 16, 067 1014 1,350 17,247 1,165 1,175 1,727 414) 20,875
82,620l 8,586 28,260 7,129 8,455 53 906| 7,063 615| 1,310 705 409] 19,120
126,852 10,790 44, 540 8,176 15,784 708 690 15,824 1, 315 980, 630 350 27,065
132, 815 9, 861 70, 232 7,715 10,104 260! 634 9, 2 500 950 635 435] 21,885
146,005 8,845 70,900| 8,878 8,347 1,750, 1,156 o1,234) 1, 150l 1,500 1, 153| 443 20,740

LOANS TO BROKERS AND DEALERS, SECURED BY STOCg%ﬁN&]]‘SO NDS, MADE BY REPORTING MEMBER BANKS IN NEW

lIn thousands of dollars]

Demand and time loans Demand loans Time loans
|
- o 7 ; For gc—f' - For ac- F
or accoun O 8¢~ ! count o: For ac- count of Or ac-
Total ggg&g? of out-of- | count of | Total ! goro%z? out-of- | count of | Tetal Eoro?;;’g out-of- | count of
town banks| others ce town | others ce town | others
banks banks
2,770,172 882,901 | 1,140,604 | 746,667 | 2,081,944 587,207 | 836,916 | 657,821 | 688,228 205,694 | 303, 688 88, 846
2,731,940 865,183 | 1,125,713 | 741,044 | 2,047,954 566,275 | 822,810 | 658,869 | 683,986 208,908 | 302,903 82,175
2,730, 001 885,123 | 1,123,780 | 721,098 | 2, 050,325 581,216 | 832,434 | 636,675 | 679,676 303,907 | 291,346 , 423
2,720, 578 807,571 ¢ 1,154,874 | 758,133 | 2,047, 598 510,827 | 863,806 | 672,965 | 672,980 206, 744 | 291, 068 85, 168
2,718,634 || 815,422 1,123,046 { 780,166 | 2,060,796 || 532,935 | $46.538 | 690,323 648, 838 {| 282,487 276, 508 $9, 843
i




CONDITION OF ALL MEMBER BANKS

ALL MEMBER BANKS—CONDITION ON DECEMBER 31, 1926, BY FEDERAL RESERVE DISTRICTS
{In thousands of doliars]

Federal reserve district

Total '
. . : ; San
Class of resource or liability (9,260 New Phila- | Cleve- |. Rich-~ . St. Minne- | Kansas ~
ik || ) etk e ) ot | GG el el | Gy | G S
o 1 6 ‘ 4
banks) |y | banks) | banks) | banks) | PARES) | anks) | yareey | panks) | banks) | PenKS) e
RESOURCES
Loans and discounts_._....._. 22, 890, 655111, 737, 653 7,040, 818!1, 619, 106/2, 149, 864(1, 013, 468] 929, 696/3, 395,753 946,211} 653,711 776,538) 660, 747\2,077, 090
Overdrafts o ocoeeooacaaanas 15, 895 522 2, 995 437| 941 618 . 1,745 1, 992, l 169 485 920/ 5 6 2, 406
United States Government secur 3,388,963|] 237,182] 1,060,404| 205,786, 853,932 120,744| 87,187] 414,041 119 929| 133,351) 182,962 105,145 367,400
Other bonds, stocks and securities. 5,600, 708]] 482, 692] 1,745,259] 656,634) 634, 755] 142,870 143,904( 739,128| 246,232 174,451) 175,595 50,563 408,535
Total loans and investments._ . 151, 896, 22112, 458, 043, 9, 848, 47612 481, 96313, 139, 49211, 277, Y001, 162 632%|4, 551, 814]1, 313, 541] 861, 9981, 136, 015 8§08, 120:2, 855,431
Customers’ liability on account of accep! 512,945!! 43,024 351,756 11, 523 8,687 ) 296 | 15, 376 8, 466/ 1,595 3,913 166 5,71 32,428
Banking house, furniture, and fixtures_-...._...__.._._ 998, 212 64,960 206,154 76, 544| 133,967| 61,240] 52,634 152,273] 39,576 24,015 44,337} 40,684 101 828
Other real estate owned .. ...l o oooooioceoooeoo. 173,727 82000 14,810 11,202 10.336| 12,088 12,115 26,070 7,675 13,403 14,987 12,488 20,453
Cashinvault_ ... ___._____.__ 522,596|] 40,066 105,986 38,860| 57,686 27,447 - 27,958| 85,582 23,146) 19,825 28,146/ 23,050 44,444
Reserve with Federal reserve banks. .| 2,210,048 147,755 840,895 139,754] 179,490) 71,890 68,202 310,644) 83,017) 50,606 86,102 64,423 167,180
Ttems with Federal reserve banks in process of collection._ ... 810, 250 67,685 271,502 69,977 75,419 47,008 31,722y 83,156 42,709 8,527| 40,468 29,261 42,725
Due from banks, bankers, and trust eompanies______..___._..___. 2,065, 518! 02,382 230,709 122,531 170,647 111,896 161,285 333,944 116,003, 116,230/ 218,367 146,403| 245, 121
Exchanges for cleaung house, and checks on other banks in same
EY O 2,077,000| 60,571 1,494,194] 77,310 64,226] 32,280 27,997) 159,603 27,8256 10,6650 24,518 21,2261 76,675
Outside checks and other cash items__. 181, 593 9, 144 51,129 3,713 10, 24 4,080 7,118) 36,474 3, 783 5, 275 5, 456] 5,273 39,906
Redemption fund and due from United States Treasurer. 32,785 2,324 4,154 2, 851 4,330 2, 992 2,007 4,268 2,026 1,403 1,751 2,178 2, 501
United States securities borrowed 37,347 179 92 2,409 12,664 3, 604 4,142 6, 137, 3, 896 133 849 641 2,601
Other securities borrowed 6, 998 .21 65l ______. 300 387 1,415 3, 697 24| oo 200 450 439
Other ASSE8 oot o e e 504,314])  42,837| 301,004 15,857| 17,523 5,734  7,050] 54,131 15,835  4,904|  3,414] 3,018 32,607
Ot aY e e 42, 029, 644({3, 037, 197|13, 722, 016(3, 054, 494|3, 894, 009|1, 668, 6431, 582, 63315, 837, 15911, 680, 151}1, 120, 397|1, 604, 776|1, 163, 8303, 664, 339
i . LIABILITIES
Capital stock paid in.. oo .. ... 2,203,447l 154,562 ~ 584, 633] 156,491 216,085 115,972 99,735 312,650 113,245 64,470 91,703| 95817 198 684
Surplus fond. .. 1,955,340 140,251 629,287 270,349 243,519] 87,061 65,448) 244,069 62,420) 34,477} 42,811 43,753] 9L,895
Undivided profits, less expenses and taxes paid._._.._.__. 785,517||  70,650] 285,813] 80,227 70,179 30,236| 22,020| 96,540, 29,383} 15,678 17,875 18,992 47,915
Reserved for taxes, interest, ete., acerued.__.__.___.________ 120,38 12,024 34,5600 6,123 15,608 3,822 3,332 25654 3,315  4,330{ 3,158 2,345 6,115
Due to Federal reserve banks 51, 445 5, 324] 14, 831 7, 680] 4,051| 11,069 2,437 2, 077] 223 98| 193 2, 679, 783
Due to banks, bankers, and trust companies. 4,002,995 156,540! 1,548,505 211,753| 241,931 137,870, 171,482\ 567,172 172,854| 115,036 255,472 137,361 286,119
Certified and cashiers’ or treasurers’ cheeks outstanding. . 1,141,102 26,449) 704,758 18,721| 50,623 12,439\ 13,205 65,036 10,595 0,043| 38,9211 33,579) 66,743
Demand deposits. ..o ... 17, 638, 648/|1, 377, 921 6,384, 783(1, 175, 120[1, 387, 615| 613,296| 632, 1962, 291,305 686, 910| 396,073 783,236 597, 726/1,312,473
Time deposits........_.___ 11,439, 85911 * 858, 168| 2,445,925 ' 942,801|1,423,674| 526,267 431,328(1, 935,865 479,590 435,897 317,771 1603771, 482, 196
United State§ deposits..__ 234, 116 22, 566 60, 037, 29, 388 ,405| 12,489 15,471 23,380 8, 560 4, 667 7, 856 8,571 20,636
Total deposits 34, 508, 165|2, 446 968|11, 248, 839:2, 38@, 463|3, 128, 3891, 313 42411 266 2094, 884, 835/1, 358, ¥32| 9062, 6141, 403 449 940 293(3, 168 950
Agreements to repurchase United States Government or other
securities SOMA . . e 32, 537] 500 17, 506 26 4,17C 1, 783 17| 1, 216, 6,857 ... 91 296 75
Bills payable (including all obligations representing money bor-
rowed, other than rediscounts) ... ... . ... ... . __...... 556, 301 40,628 197,403 61,466 67,325 20,79] 20,417 73,620] 26,079 2, 585 2,187 6,201 37,599
Notes and bills rediscounted (including aceeptances of other
banks and foreign bills of exchange or drafts sold with indorse-
458, 071 72,733 196,946 17,492 30,997| 18,937 36,573] 43,944{ 10,854 2, 692, 5, 247 4,349 17,307
20, 499 508 14, 844, 1861 1, 47¢] 287 20 2, 449 108 21 64 77 465
Acceptances executed for customers 515, 046 43,719 348,726 9, 485 8,574 10,783 19,298 28,530 1,631 4,017, 164] 5,354 34,765
Acceptances executed by other banks for account of rep
E2 Y o ¢ 35,917 1,708 27, 861 2, 705 444 132 231 1,581 cceaeaan 91 2) 904 258
National-bank notes outstanding. 645,956, 46, 014 81,650 55,803] 85,580 58,465 39,479 84,951 40,067 27,682 34,663 42,451 49,142
United States securities borrowed 37,347, 1791 2 2,409 12,664 3, 604 4,142 6, 137 3, 896 133 849 641 2,601
Other securities borrowed. ... 6, 9981 21 65 o 300, 387 1,415 3, 697 24 200 450)] 439
Other Habilities . e eeam 148 108\ 6, 732 53,791 6, 269 8, 696 2, 959 4, 288 27 286 23,531 1, 607 2,813}~ 1,907 8,729
B0 U 42, 029, 644\ 3, 037, 197%13, 722, 0163, 054, 494;3, 894, 009]1, 668, 643|1, 582, 633|5, 837, 159(1, 680, 1511, 120, 397|1, 604, 776|1, 163, 830|3, 664, 339
i .
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ALL MEMBER BANKS—CONDITION ON DECEMBER 31, 1926, BY CLASS OF MEMBER AND BY CLASSES OF BANKS

[In thousands of dollars]

All member banks National members State members
Central Central Central
Class of resource or liability Total reserve r(e)stelige Cgu&l}i{:ry Total || Yeserve rgs‘ial;?rre Country | mpopq || Teserve rgsfe]iirre Country
©260 | 8 | Tcities | DMES | (ro06 || (UOY | cities | PONKS | (135 || | cities | Pauks
’ banks (8,638 4 banks (7,505 t banks (1,133
banks) (32 G40 | vanks) | PRk | T (386} panksy | Pemks) || Tyt | Q78 piive
banks) | Denks) banks) | Panks) banks) | Panks)
RESOURCES
6,369, 738 8, 22;, ﬁg 3, 292, Zég 13, 56;, ggg 3, 019; ggi 4, 29%, ggg 6, gs?é, ggg 9, 32(25, ggé 3, 353, ggg 3, 923 34(1) 2, 046, 376
3 i 9, 3 ] )y ) 1,467
United States Government securities. 918 603) 1,182,691 1,287, 669( 2,279,427 504,539 696,233 1,078,655 1,109, 536;| 414, 064 486 458| 209, 014
Other bonds, stocks, and securities. .- 1, 000 312( 1,672,807 2,927, 589) 3,505,850/ 420,570 830,875| 2,254,405 2, 094, 858(| 579, 742 841 932 673,184
Total loans and investments__...__..._. 8, 291, 655|11, 082, 137112, 522, 429 19, 362, 591/13, 945, 467|5, 824, 736/ 9, 592, 388 IZ, 533 630((4, 346, 188|5, 257, 4012, 930, 041
Customers’ liability on account of acceptances - oo .oaeo. 512, 945, 370, 150 , 998 ) 255,464{ 161,971 86,885 , 60 257, 4811|208, 179 , 113 7,189
Banking house, furniture, and fixtures. | eomonal| 147,072| 383,856 467,284| 644,258 70,357 202,822 371,079 353,054l 76,715 181,034 96, 205
Other real estate owned ceee| 178,727, 2, 640 52,4871 118,600 114, 100 310 21,543 92, 247 59, 627 30,944| 26,353
Cashinvawlt__.___._________. - 522, 596 72,915 156,442 293,239 351, 420 32,428, 87,545 231,447 171,176 68,897 61,792
Reserve with Federal reserve banks. ... ... 2,210,048 834,730, 749,305{ 626,013 1,359, 386); 430,157 437,494, 491,735 850,662 311,811 134,278
Items with Federal reserve banks in process of colleetion .- , 250 247,178 439,255 128,817| 543,268|| 151,828 307,308 84,132 266,982 131,947 39,685
Due from banks, bankers, and trust companies.. ... .____.___.__ 2, 065, 518 238,148 845 946! 981,424} 1,545,969|] 120,974) 605,301 819,694) 519, 549, 240, 645| 161,730
Exchanges for c]earing Touse and checks on other banks in same place_| 2,077,090!( 1,555,995 412,154 108, 941) 1,086, 474|| 753,284 257,167 76,023| 990, 616 154,987 32,918
Outside checks and other cash ftems. . ... oo o.... 181, 593 67,323 82,223 32,047 72,897|| 16,712 30,996 25,189 108 696 51,227 6,858
Redemption fund and due from United States Treasurer. - 32, 785 1,723 7, 460] 23, 602 32, 785 1,723 7,460 23,602 e
United States securities borrowed 37, 347| 260, 22, 557| 14, 536G 23, 787 260 14,040 9, 487 13, 560 8, 517, 5,043
Other securities borrowed. 6, 998 134 2, 157| 4,707 3, 199 134 863 2,202 3,799 1, 294 2, 505
Other assets 504,314 324,989] ' 135,757, 43, 568 273 471} 177,004 73,642 22, 825 230 843 62 115 20,743
B A0 7Y U 42,029, 644|(12, 154, 912|14, 5C0, 734115, 373, 998|25, 669, 069)(5, 862, 609,7, 957, 802(11, 848, 65816, 360, 575|i6, 292, 3036, 542, 93213, 525, 340
Capital stock paid in 2, 208, 447 501,880 745,786 955,781| 1,400,923;1 238 7801 422,201] 748,852 793, 5241 263,100| 323,495 206,929
Surplus fund_ . iiieciaos 1, 955, 349 571,290 652,021 732,038| 1,216, 141)| 310,010] 326,430 579,701| 739,208|| 261,280 325 591 152,337
Undivided profits, less expenses and taxes paid- . - - - o .o.oo__. 785,517 240,101 229,428 315,898| 477,010 104,278] 129,445 243,287] 308,507|| 135,913| 99,983 72,611
Reserved for taxes, interest, ete., accrued_ 120, 386 45, 065, 44, 720 30, 601 61, 297 19,812} 21,621 19, 864 59, 089 25,253 23,009] 10,737
Due to Federal reserve banks. . ... - 51,445 40 11, 556 39, 849 38,179 8,478 29, 701| 13, 266 40 3,078 10,148
Due to banks, bankers, and trust €O pa; 4,002, 995(| 1,826,349| 1,728,591 448, 055| 2, 799, 580||1, 109, 847|1, 323, 011] 366, 722" 1,203,415|| 716,502| 405,580 81,333
Certified and cashiers’ or treasurers’ checks ou 1,141,102, 810,797 3,190, 107,115 584,578} 377,316; 126, 614 80,648 556, 524|| 433,481, 96,576/ 26,467
Demand deposits. ... ... —cc e e 17, 638, 648)] 5, 913,009 5, 772, 857| 5, 952, 78210, 762, 2622, 770, 598 3, 438, 005! 4, 553, 659, 6, 876, 386|13, 142, 4112, 334, 8521, 399, 123
_(leulte g%;%osém i et e 11, %gg a135g 1, 3;5), gg 4, igg 3(2)6 5, 927, éo4 6, ?gé 355 470, 468!1, 5$3, 159| 4, 49;, gzg 4,908, 583 854, 76112, 594, 3671, 459, 376
nite: Ates dePOSITS . oo e eee 3 ', 306 2, 38 1 25 691 7, 674 , 33,73 54,632 10,034
Eotal de};osntts i aited Siaies G : s 34,508, 165] 9,934, 85217, 026, 02612, 547, 28720, B51, 667114, 753, 920.6, 536, 941 9, 560, 806!13, 656, 498 5,186, 9325, 489, 085(2, 986, 481
greements to repurchase Unite ales Government or other .
securities SOId._ . .. 32, 537 5, 910| 24, 467 2,160 18, 485| 4,546] 12,488 1,451 14, 052 1,364 11,979 709
Bills payable (including all obligations representing money bor-
rowed, other than redisCOUntS) . v v oo oo 556, 301 149,590 242,178 164,533 391,5931 143,600, 127,934] 120,059 164,708 5,090] 114,244 44,474
Notes and bills rediscounted (including acceptances of other banks |
and foreign bills of exchange or drafts sold with indorsement)...._. 458,071 195,335 161,337) 101,399 234,065/ 52,405 101,606 80,054 224,006 142,930 59,731 21,345
Letters of credit and travelers’ checks sold for cash and outstanding.. 20, 499 17,045 3,178 276 7,778 4, 859 , 761 158 12,721 12, 186/ 417 118
Acceptances executed for cusStOmMers. - o onocooom oo 515,046 369,357 134,442 11,247) 250,361 156,618 88,128 5,615 264,685 212,739 46,314 5,632
Acceptances executed by other banks for account of reporting banks.. 35,917 28, 578 6, 320 1,019 23,268 17,402 4, 87 993 12,649 11,176 1,447 26
National-bank notes outstanding. — 645, 956 33,071 146,679] 465,306 645,956 33,971| 146,679 465,306 ... __ e
United States securities borrowed 37,347 260 22, 557 14, 530 , 787, 260 14, 040 9,487 13, 56011 c e 8, 517 5,043
Other SeCUITLIES DOITOWEd e o onee e 6, 998 134 2,157 4,707 3, 199, 134 863 2, 202 , 799 1, 204 2, 505
Other liabilities_._._... 148,108 61, 454 59 438 27, 216 54, 539 22,014 21, 702 10, 823 93, 569 39,440{ 37,736] 16,393 .
b2 T 7Y I 42, 029, 644“12, 154, 91214, 500, 73415, 373, 998125, 669, 069,15, 862, 609!7, 957, 802/11, 848, 658!16, 360, 575!16, 202, 3036, 542, 932(3, 525, 340
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ALL MEMBER BANKS—RESERVE POSITION ON DECEMBER 31, 1926

[Amounts in thousands of dollars}

Net demand deposits Reserves with lf;{esdeml TESEIVe | oot of
o reserves
- - he};ddto
R Net net de-
Class of bank and Federal reserve (]i)em:i]tlsd M Time demand mand
district " Qeposits, deposits | plus time plus
exclusive | Due to denosits . time de-
of bank | banks, Total D Required | Held = | Excess3 | ‘Dodid
and Gov- net ¢ (per
ernment : cent)
deposits
All member banks...._-- 17,638, 648 | 1,263, 181 | 18,901,829 | 11,439,859 | 30,341,688 | 2,250,339 | 2, 210,048 | —40, 291 7.3
Central reserve city banks.. 5,013, 009 ,190 | 6,607,199 | 1,325 229 | 7,932,428 898, 692 834,730 | —63, 962 10.5
Reserve city banks._ ... 5, 772, 857 480,883 | 6,253,740 | 4,157,526 1 10, 411, 266 750, 072 749, 305 767 7.2
Country banks .. .o iicees 5, 952, 782 88,108 | 6,040,890 | 5,957,104 | 11,997, 994 601, 575 626, 013 24,438 5.2
All memher banks: )
3 1,377, 921 25,860 | 1,403, 781 858,168 | 2, 261, 349 145, 186 147, 756 2, 569 6.5
. 6, 384, 783 536,029 | 6,920,812 | 2,445 925 | 9,366,737 895, 338 840,895 | —54,443 9.0
Philadelphia . o cccmmeae i cmacaan 1,175,120 44,075 | 1,219,195 942,801 | 2,161,998 134,348 139, 754 5,411 6.5
Cleveland .. v cine 1, 387, 615 82,387 | 1,470,002 | 1,423,674 | 2,803,676 172, 564 179, 490 6, 926 6.2
Richmond.. ool 613, 290 30, 340 643, 630 526,267 | 1,169,897 68, 899 71, 800 2, 991 6.1
Attanta. . oo s 632,196 28, 757 660, 953 431,328 | 1,002,281 68, 853 68, 292 —561 6.3
() 1107 o 2, 291, 305 218,402 { 2,509,707 | 1,935,865 | 4,445 572 323, 350 310, 644 | —12,706 7.0
[ e O 686, 910 47,026 733, 936 479,590 ¢ 1,213, 526 78,791 83,017 4,226 6.8
MinneapoliS e cccomm oo ooomcin o 396, 073 35, 989 432, 062 435, 897 867, 959 48, 631 50, 606 1,975 5.8
Kansas City. 783, 236 91, 580 874, 816 317,771 | 1,192, 587 85, 515 86,102 587 7.2
Dallas.. oo 597,726 44,110 641, 836 160, 377 802, 213 57, 525 64,423 6, 898 8.0
San Franci$e0. coceae o ccoema . 1,312,473 78,626 | 1,391,009 | 1,482,196 | 2,873,295 171, 344 167,180 | —4, 164 5.8
Central reserve city banks:
New YorK. . oo 4,934, 574 516,820 | 5,451,394 911,055 | 6,362,449 738,013 681,228 | —54,785 10.7
ChiCago. -« v e omee i 978, 435 177,370 | 1,155,805 414,174 | 1, 569, 979 162,679 153,502 | ~9, 177 9.8
Reserve city banks:
686, 097 19, 783 705, 880 227,283 933,163 77,407 79,828 2,421 8.6
New YorK o ool 334,119 14,081 348, 200 248, 921 597,121 42, 261 45, 232 2,971 7.6
Philadelphia.. - 647, 425 43,118 690, 543 205, 208 895, 751 75,210 76,381 1,171 8.5
Cleveland ... - 819, 254 79,216 808, 470 718,193 | 1,616, 663 111,393 115, 289 3,896 7.1
Richmond.- - 253, 857 14, 689 268, 546 125, 448 303, 994 30, 618 29,465 | —1,153 7.5
Atlanta.__ - 208, 452 23, 109 321, 561 191, 144 512, 706 37, 890 34,182 | —3,708 6.7
Chicago. — 647, 162 27,736 674, 898 680,893 | 1,355,791 87,916 82,408 | —5,508 6.1
8t. Louis.. - 399, 111 35, 184 434, 295 224,897 659, 192 50,176 52,306 2,130 7.9
Minneapolis.- - 146, 834 30, 107 176, 941 98, 542 275,483 20, 651 21,109 458 7.7
Kanpsas City_- - 407, 026 84,496 491, 522 147,474 638, 996 53, 576 51,804 | —1,772 8.1
Dallas.. ... .. . 221, 830 37, 661 259, 491 90, 855 350, 346 28, 675 32, 831 4, 156 9.4
San Franciseo .« co-veee cmaecoe oo 911, 690 71,703 983,393 | 1,198,668 | 2,182,061 134, 299 128,470 | —5,829 5.9
Country banks:
Boston. .o e 691, 824 6,077 697, 901 630,885 | 1,328,786 67,779 |- 67,927 148 5.1
New York. o coooiiccmcccaccee s 1,118, 090 5,128 | 1,121,218 | 1,285,949 | 2,407,167 117,064 114,435 | -2,629 4.8
Philadelphia 527, 695 957 528, 652 737,593 { 1,266,245 59,133 63,373 4,240 5.0
Cleveland____._.__.___._.__ 568, 361 3,171 571, 532 705,481 | 1,277,013 61,171 201 3,030 5.0
Richmond. . 359, 433 15, 651 375,084 400, 819 775,903 38, 281 42,425 4,144 5.5
Atlanta._____. 333, 744 5, 648 339, 392 240,184 579, 576 30, 963 34,110 3, 147 5.9
Chicago. 665, 708 13,296 679, 004 840,798 | 1,519,802 72,756 74,734 1,079 4.9
St. Louis.._. 287, 799 11, 842 299, 641 254, 693 554, 334 28,615 | 30,711 2,096 5.5
Minneapolis. 249, 239 5, 882 255,121 337,355 592, 476 27, 980 29, 497 1,517 5.0
Kansas City - ccoomaocoool 376,210 7,084 383,294 170, 297 553, 501 31,939 34,298 2, 369 6.2
Dall 375, 896 6, 449 382, 345 69? 522 451, 867 28, 850 31, 592 2,742 7.0
400, 783 6, 923 407, 706 283, 528 691, 234 37,045 38,710 1, 665 5.6

1 Exclusive also of certified and-cashiers’ or treasurers’ checks outstanding.

2 The amounts in this column represent the total of the excess of amounts due to banks over amounts due from banks as determined for indi-
vidual banks having such excess, and do not agree with the difference between aggregate amounts due to banks and due from banks. In this
calculation the amounts due to banks include due to Federal rererve banks, due to banks, bankers, trust companies, and certified and cashiers’
or treasurers’ checks outstanding, and amounts due from banks include jtems with Federal reserve banks in process of collection, due from
banks, bankers, and trust companies, and exchanges for clearing house, also checks on other banks in same place.

3 Deficiencies in reserves indicated by a minus () sign.



ALL MEMBER BANKS—CONDITION ON A SERIES OF CALL DATES ENDING WITH DECEMBER 31, 1926

[In thousands of dollars]

Dec. 31, Mar. 31, | June 30, | Oct. 10, | Dec. 31, | Apr. 6, | June 30, | Sept. 28, | Dec. 31, | Apr. 12, | June 30, { Dec. 31,
Class of resource and liabilit 1923 1924 1924 1924 1924 1925 1925 1925 1925 1926 1926 1926
© v (9,774 (9,681 (9,650 (9,635 (9,587 (8,531 (9,538 9,539 (9,489 (9,412 (9,375 (9,260
banks) banks) banks) | banks) | banks) | banks) ; banks) | banks) | banks) | banks) | banks) | banks)
RESOURCES
Loans and discounts 19, 034, 996(19, 158, 195|19, 248, 65019, 801, 388)20, 165, 601/20, 372, 688|20, 798, 714121, 427, 247 , 257, 763|121, 989, 048/22, 251, 374/22, 890, 655
Overdrafts_ o ciicanann - 16, 6 17,5 15, 369 18, 51 15, 708 17,01 15, 466 3 17, 522| 17, 261 16, 10: 15, 89;
United States Government securities .. cveecacnoan -l 3,641,132 3,569,653 3,607, 797| 3,894,620 3,902,793 3, 915, 997] 3,802,370| 3, 785, 412 3,761,065 3,831,078 3, 744 929 3,388, 963
Other bonds, stocks, and securities. .c..o. ... -| 4,045,312 4,086, 668 4,389, 743{ 4, 736, 126| 4, 942, 486! 4,970, 240| 5,085, 975| 5,133, 273| 5, 163, 166| 5, 232 617 5, 378 479 5, 600, 708
Total loans and investiments -(26, 738, 130 26 832 03427, 261, 559(28, 450, 544(29, 626, 588 29, 284, 939|29, 702, 525 30, 369, 058, 31, 199, 516 31, 070, 003 31, 390, 887:31, 896, 221
Customers’ liability on account of acceptances-_ .| 891,59 2020 285,830, 0,716, 461,736 477,098| 375,163 383,873| 498,143| 486,259 431,307 12, 945
Banking house, furniture, and fixtures_ ... -l 786, 792 813, 880/ 836,699 843,077| 860,614| 879,401 904,755 919,046| 927,357| 955,563 960,380 998,212
Other real estate OWned . ..o oo ool -l 147,634 156,089 155,753) 158,641 161,133) 166,828| 167,1401 171,741 170,763! 173,906| 172,986l 173,727
Cash in vault._.... -| 561,433 494,223] 503,555 527,880 597,472 523,207| 524,343 524,592| 574,532 540,261| 534,120( 522, 596
Reserve with Federal reserve banks___._._...____._____ 1,900, 163] 1,893,301) 1,965,453 2,121,428 2,227, 569| 2,091, 545( 2,190, 991| 2,147, 111| 2, 238, 233| 2, 135, 948| 2,236, 172| 2, 210, 048
Ttems with Federal reserve banks in p: 665, 700| 549,087 582,475 613,404) 724,026| 588, 823| 675,356 647,432 25, 543 , 055 2,161 810,250
Due from banks, bankers, and trust companies 1,824,348( 1,643,739 1,940,197 2,430,462 2,339, 488| 2,090, 754| 2,017,454 2,031, 130| 2, 155,306 1,933, 501 1, 980,051 2,065, 518
Exchanges for clearing house and checks on other banks in
place. s ms e amemammmmemmmmemmmememmmaemrm—— e 1,709, 537| 1,582,343! 1,741,073| 1,091, 300( 1,935,114| 1,211,004| 1,882,318| 1,248,087 2,195,466 1,450,457| 1,762, 736] 2,077,090
Outside checks and other cash items. ... .| 140,987| 107,798 133,411 100,551| 133,666 108,256 137,148 103,369 159,060| 142,939 197, 866 181, 503
Redemption fund and due from United States Treasurer.. 36, 720 37,141 37,104 36, 701 36, 284 33, 094, 33,013 32, 850, 32,982 32, 879 32,997 32, 785
United States securities borrowed *._______._____._.___ 14, 969) 16, 478, 18, 884 18, 060 19, 087, 12, 661 11, 636, 11,429 11,152 13,770 37,593 37,347
Qther securities berrowed ! - 2, 232 2,420 1, 787 1, 954] 2, 541 -~ 2, 660 1,925 3,112 2,160 1, 870, 7,038 8, 998
Other a88et8. . o oo o e aee 318 367, 304,398 313, 476 378 953) 400,649 478,815 481,258 440,524 435,082 416,029 419 895 504,314
Motal e 35, 238, 60634, 820, 22335, 777, 256/37, 103, 870,38, 986, 867]37, 949, 265{39, 105, 025{39, 053, 354/41, 425, 20540, 075, 440|140, 845, 189(42, 029, 644
LIABILITIES
Capital stock Paid i oo e e 2,003, 054] 2,022, 169 2,030,336 2,034,943 2,037,481] 2,077,502 2,085,732 2,092,909 2,105,308) 2,162,434] © A9, 484} 2, 203, 447
%urglusdf%nd..ﬁi-..l......-----..-.a.i.-.- e 1,641, 819| 1, 649, 880y 1,669, 592| 1, 682, 646 1,707,486{ 1,732,076| 1,750,815 1, ’égg, ggg l,ggg, ggi 1, ggg, g%g 1,899, 565) -1, 955, 349
ndivided profits, less expenses and taxes paid__....._ e - 3 , y 763,156; 785, 517
Reserved for taxes, interest, ete., acorued. - ... 733,193 796,305 786,547 876,516) 786,750 850,461 853,433 { 133,387 108,003| 132,688 124,484 120,336
Due to Federal reserve banks.______.__.__ - 36,674 32,978 33,976 36, 508 43, 648 40,124 39, 758| 49, 933 51,112 47,8931 - 45,214 51,445
Due to banks, bankers, and trust companies. .. _.....__. 3,475,650 3,446, 737 3, 820,125/ 4, 403 412 4,504, 315( 4,041, 256 3,978,028/ 3, 827 575! 4,169, 470; 3,801, 513| 3, 935,113| 4,002, 995
Certified and cashiers’ or treasurers’ checks outstanding. o] 922,549 867,420| 983,979 653 342| 1,082,431 756,757 1,032,804 808 756 1,225,758 863,466 962, 694| 1,141,102
Demand deposits. _. 15, 164, 182(14, 719, 256)15, 308, 990|15, 729, 547|16, 684, 03815, 849 79116, 811, 751|16, 617, 456)17, 824, 70216, 823, 148|17, 380, 04117, 638, 648
Time depositS . oooceoooo__o 8,650, 6101 8,889,923 6,203, 545| 9,597,305 9, 804, 738)10, 126, 980(10, 381, 48610, 467, 237)10, 653, 02810, 954, 747/11, 172 86311, 439, 859
United States deposms 236,042 291,767, 178,946, 301,803] 242,482 411, 619| 176,653] 278,211 304,131 379,450 227,647| 234,116
Total deposits_____._ 28, 486, 613[28, 248, 08128, 529, 561,30, 772, 057(32, 361, 652,31, 226, 52732, 420, 480/32, 049, 168/34, 228, 20132, 879, 217(33, 723 572|34, 508, 165
Agleements to repuwhase United States Government or other l
SeCUrIties SOM - - v e e rmc e e - 6,450 5,081 7,081 15, 800 5,632 32, 537
Bills payable (including all obligations representing money bor-
rowed, other than rediseounts)._. 444,983) 315,979 205,225 167,483 289,253 311,183 360,767| 489,449\ 527,898 419,853] 390,839 556,301
Notes and bills rediscounted (ing! acceptances of other
banks and foreign bills of exchange or drafts sold with indorse-
.......................... 572,661 428,536] 207,682 265,264 367,490 389,013 356,934| 387,213 483,914 421,005 428,072 458,071
20, 350 22, 457 36,041 22, 514 21, 709 22,158 37,403 25,643 21,965 23, 266 38,415 20, 499
Acceptances executed for customers 400,200/ 375,768 276,968 328,526) 460,383] 474,500{ 365,671 384,993] 486,548| 470,202 425,751 515,046
Acceptances executed by other banks for account of reporting banks._ 26,19 37,451 27, 720 28, 532 37,322 43, 087, 42, 144 40, 334 53, 608 55,002 42, 054 35,917
National-bank notes outstanding .. oo oovoee o ecceeaecamnnn- 725,441 725,986| 720,186, 723,039 714,333! 648,950) 647,904| 648,719 647,951| 648,954[ 650,662 645,956
United States securities borrowed.. - 53,256 52,263 51, 425 46, 786 48,017, 34,408 33, 320 35,908 43,858 39, 381 37,593 37,347
Other securities borrowed .__...__ - 5,270 4,952 4,252 5, 536 5, 946 6, 481 5, 455 7,038 5, 785 5, 923 7 038 6, 998
Other Habilities - - oo e ;e mm e cmmmm e e 126 069 140, 306! 132 721{ 150,029 149 036} 123,910 138 427 158 634] 131,650 146, 993 138 872 148 108
LT SO 35, 238, 606(34, 820, 223135, 777, 256/37, 103, 870,38, 986, 867137, 949, 265(39, 105, 025(39, 053, 354i41, 425, 205|40, 075, 440/40, 845, 189(42, 029, 644
I

1 Bxelusive of securities borrowed by national banks prior to June 30, 1926,
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ALL MEMBER BANKS—PRINCIPAL RESOURCES AND LIABILITIES ON A SERIES OF CALL DATES, BY FEDERAL RESERVE DISTRICTS

[In thousands of dollars]

Loans and investments
Investments United Net [Reserve| Bills Nblg"-
Date f?(gg Totsl |Demand| Time | States | Due to deﬁgtnd de;’fgsd F;Vég?al pagf;(]lale Total | of
U.8 bank deposits 2| deposits?| deposits de- | banks ¢ a it fi dis- |resources report-
Total Loans! oo 2058 posits eposits ime | reserve | redis in
Govern- | Other ] deposits | banks | counts banks
Total | ment | securi-
securi- |- ties
ties

ALL MEMBER BANKS

T
|

|

23, 418, 982|117, 161, 1356, 257, 847 2, 754, 846(3, 503, 00111, 613, 918(23, 641, 418)13, 484, 054/ 6, 662, 308| 329, 503(3, 165, 463 14, 479, 460 21, 141, 858|1, 722, 37| 838, 979/29, 936, 069 9, 816

24, 358, 0141117, 295, 9437, 062, 071 3, 246, 82413, 815, 2471, 646, 77325, 516, 687)15, 035, 179 7, 175, 005( 156, 118;3, 150 385 15, 509, 073 22, 684 0781, 835, 116] 722, 744(31, 723, 950; 9, 892

25, 768, 50318, 080, 787|7, 687, 716 3, 788, 3773, 899, 3391, 805, 57927, 271, 804|156, 672, 741) 7, 644, 881| 461, 799 3 492, 383,16, 186, 983 23, 831, 864 1 939,028 877,527|33,882,571| 9,859
{

N ]

-126,332, 1931118, 571, 8257, 760, 368 3, 883, 26613, 877, 1021, 774, 287)27, 182, 459]15, 127, 221| 8, 142, 574) 404,427]3, 508, 237 16, 068, 171|124, 210, 7451, 908, 586| 067, 819133, 852,041| 9,
26, 675, 005/|18, 880, 0587, 794, 947 3, 870, 232(3, 924, 7151, 596, 184|127, 053, 202/15, 161, 059; 8, 378, 211} 296, 482 3 217, 450 16 030 725124, 408, 9361, 871, 0151, 073, 211|33, 795,326 9

26, 497, 552118, 857, 100}7, 640, 452 3, 722, 44113, 918, 01111, 640, 17826, 914, 71815, 100, 551; 8, 466, 416/ 144, 478|3, 203, 273 15 892 267124, 358, 6831, 868, 926|1, 121, 362(33, 728, 424 9, 843
26, 738, 130||19, 051, 686|7, 686, 444 3, 641, 13214, 045, 3121, 824, 34828, 486, 613(16, 086, 731, 8, 650, 610| 236, 9423, 512, 330‘16, 356, 370124, 996, 989(1, 900, 153(1, 017, 644/35, 238, 606{ 9, 774

26, 832, 0341119, 175, 7137, 656, 321 3, 569, 653(4, 086, 668|1, 643, 739,28, 248, 08115, 586, 676 8, 889, 923! 201, 76713, 479, 715.16, 089, 676,24, 979, 59911, 803, 301| 744, 515/34, 820,223, 9, 681
.i27, 261, 55919, 264, 019|(7, 997, 540 3, 607, 7974, 389, 743(1, 940, 197129, 529, 561(16, 202, 969| 9, 203, 545/ 178, 946 3 854 101,16, 802 176126, 005, 72111, 965, 453| 502, 907135, 777, 256, 9, 650

28, 450, 644,119, 819, 8988, 630, 746 3, 894, 620|4, 736, 1262, 430, 462/30, 772, 057|16, 382, 939| 9, 597, 395 301, 803 4 489, 920, 17 781, 391127, 378, 7862, 121, 428 432, 747137, 103, 870| 9, 635
29, 026, 58820, 181, 3098, 845, 279 3, 902, 793|4, 942, 486/2, 339, 488(32, 361, 652(17, 766, 469| 9, 804, 738| 242, 482 4 547 963 18 446, 119|128, 250, 857|2, 227, 569) 656, 743(38, 986, 867; 9, 587

. 29, 284, 9391120, 389, 70218, 895, 2373, 915, 997|4, 979, 24012, 090, 754(31, 226, 527]16, 606, 548/10, 126, 980| 411, 619/4, 081, 380,17, 685, 631(27, 812, 6112, 091, 545 700, 196/37, 949, 265 9, 531
June 30.._ - 29 702, 525|120, 814 180 8 888, 3453, 802, 3701 5, 085, 975(2, 017, 454/32, 420, 480|17, 844, 555/10, 381, 4861 176, 653 4 017 786! 18 239, 939/28, 621, 42512, 190, 991| 717,701/39, 105,025 9,538

-.-'30,369, 058121, 450 373 8, 918 685 3, 785, 41215, 133, 273(2, 031, 130,32, 049, 16817, 426, 212'10, 467, 237| 278, 2113, 877 508 18 232, 538128, 609, 77512, 047, 111 876, 662,39, 053, 354 9, 539
.................. 31, 199 516 22, 275, 285(8, 924, 231 3, 761, 065 5, 163, 1662, 155, 30634, 228, 201|19, 050, 460(10, 653, 028 304, 131 4 220 582 19 237, 727,29, 890, 7552, 238, 233|1, 011, 812/41, 425, 295| 9, 489

.................. 31, 070, 003122, 006, 3089, 063, 695 3, 831, 07815, 232, 61711, 933, 50132, 870, 217117, 636, 614 10, 954, 747) 379, 450)3, 849, 406118, 368, 685(20, 323, 43212, 135, 048] 840, 858140, 075, 440| 9, 412
--- 31,390, 887)(22, 267 479) 9 123 4083, 744, 929|5 378, 479 1 980, 051:33, 723, 572 18, 342, 735'11, 172, 863| 227, 647(3, 980, 327|18, 772, 484/20, 945, 347/2, 236,172| 818, 91140, 845,189 9,375
.................. ‘31, 896, 22122, 906 550 8, 989 671|3, 388 963I5 , 600, 708! 2, 065, 518/34, 508, 165(18, 779, 750111, 439, 859| 234, 1164, 054, 440 18, 901, 829,30, 341, 6882, 210, 0481, 014, 37242, 029, 644 9 260
|

1 Including discounts, rediscounts, and overdrafts.

2 Tncludes demand deposits, certified and cashiers’ checks outstanding, time deposits, United States deposits, and due to banks.
8 Including certified and cashiers’ or treasurers’ checks outstanding, but excluding United States deposits and due to banks.

4 Including due to Federal reserve banks, and due to foreign banks,
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ALL MEMBER BANKS—PRINCIPAL RESOURCES AND LIABILITIES ON A SERIES OF CALL DATES, BY FEDERAL RESERVE DISTRICTS—Continued
{In thousands of dollars]

¥&¢

Loans and investments
Investments b United Net d Net a Res%ll'lve Billg1
Date i ue Total |Demand| Time | States | Due to © eInan Wi payable| mgiq)
U.s. from H H <+ 9 demand | plus | Federal|{ and
Total | Loans? Govern-| Other | banks |deposits? deposits®| deposits de banks? | Genosits | time | reserve | redis- |FOSOUNCes
Total | ment seé;uri- P deposits | banks | counts
securi- ies
ties

BOSTON DISTRICT

1,763, 573!| 1,305,495 458,078 174,437 283,641 81,926, 1,679,111 1,077,957 420,645 20,190, 142,310 1,118,583 1,548, 228) 110,244 45, 0;15 2,156, 012]
1,859, 143|| 1,308,057 551, 086 3 327,498| 88,416 1,821,523 1,185,139 480,337 14,363 141,684| 1,197,538 1,677,875 118,829 50,839 2,309, 521
1,969, 039]| 1,387,617) 581,422 253,433| 327,989 85,972 1,923,457| 1,234,538 510,961 25,124 152,834 1,254,974 1,765,035 129,027| 86, 769 2,464,971

1,902,182l 1,416,805 575,377 248,271 327,106] 83,864} 1,029,611' 1,198,603 551,328 26,303 153,377 1,223,304! 1,774,722 123,011 85 104 2,488, 742
2,051, 501{f 1,463,290 588,211| 258,067 330,144 79,175 1,962,055 1,216,567 574,781 38,182 132,525 1,233,447| 1,808,228 125,773 90,695 2, 508,216
2,062, 160|| 1,480,730 581,430 253,662 827,768 79,873 1,976,189 1,227,809 593,934 , 133,643 1,246,848 1,840,782| 122,010) 94,835 2,509,323
2,049,014|| 1,471,337 577,677] 249,987) 327,600| 92,943 2,022,322 1,256,002 599,437 23,552 143, 241] 1, 261, 258 1,860,605 124,243 105, 130( 2, 566, 793

2,026,228|| 1,458,170 568,058/ 238 648| 320,410 73,729 1,989,958| 1,195,338 633,558 21,565 139,507 1,212, 164 1,845,722 121,920 57,657 2,504,940
2,059, 936{| 1,449,788| 610,148 249,740 360,408/ 102, 631| 2,101, 692| 1,255,367| 657,438 25,119; 163, 768) 1,279,946/ 1,937,384 130,161! 28,014| 2, 569, 846,
2,171,906)| 1,536,068 635, 838) 243,720 392, 118] 102, 740| 2,219,597 1,296,221] 702,701| 41,814 178,861 1,339,768 2,042,469| 136,458 21, 614| 2, 683, 428
2,172, 293|1 1, 542, 531) 629,762 243,138/ 386,624) 102, 551 2,225, 584( 1,328,286 0685875 36,150 175,273] 1,348,455 2,034,330] 140,840 78,375 2, 762, 045)

2,207, 524|i 1, 580,739] 626,785 240,043 386,742| 84,469 2,192,140| 1,253,968 733,041| 35,902 169,229| 1,293,870 2,026,911 132,902 74,085 2,741, 895
2,262, 028)i 1,0620,040] 631,979 233,015 398,964 88,608 2,270,331 1,340,279 758,742 12,018| 138,397| 1,350,456} 2,109, 198[ 141,042] 73,820| 2, 806, 493,
2, 324, 689)| 1,690,152 634,537 232,661 401,876] 87,157 2,302, 544; 1,364,726) 762,858 19,6506 155, 304| 1,381,936] 2,144, 794) 141, 545 66,331 2, 828, 849
2,895, 186{| 1,725,567, 669,619 247,550 422,009 104,944 2,410,994| 1,433,757 782,875 27,916] 166, 446( 1,426, 888| 2,209,763 141,116] 105,230 2, 985, 027,

2,391,130|| 1,686, 123] 705,007 274,882 430,125\ 90, 542| 2,305,852 1,361,446| 812,461 53,727 168,218| 1,385,805| 2,198,266] 143,796 48,741 2, 933, 663
2,426, 260|( 1,707,063 710,207 256,848| 462,350 93,797| 2,457, 656| 1,421, 565 844,070 30,211, 161, 810] 1,405, 825| 2, 249,805 145,607 65,311 2, 999, 620)
2,458,049\ 1,738,175] 719,874| 237,182 482,692 02,382| 2,446,968 1,404,370 858,168/ 22 566 161, 864) 1,403, 781| 2,261,940 147,755 113,361 3,037,197

NEW YORK DISTRICT

6,654, 875|| 4,709,001(1, 945, 784) 876, 532(1, 069, 252] 141, 435| 7, 141,394| 4,779,987| 1,108, 473| 112, 268|1, 141,366| 5,179, 201| 6,287,674] 683,400! 135,106| 8, 794, 830
7,210, 479|| 4, 798, 9962, 411, 483|1, 176, 53011, 234, 953 162, 336| &, 241, 894 5, 635, 185| 1,343, 726| 45, 018(1, 167, 965| 5, 685, 714| 7,029, 440| 732,042 148,084| 9, 905, 552
7,574, 126|| 5,037, 496(2, 536, 630|1, 341, 970/1, 194, 660 169, 438| 8, 580, 449| 5, 700, 393( 1, 438, 246| 218, 392[1, 214, 418| 5,670, 365| 7,108, 611 756,020 271, 96310, 464, 803

7, 570,588|| 5,004, 225(2, 476, 363(1, 326, 734/1, 149, 629) 155,347 8,010, 782| 5,066, 466| 1,578, 708| 163, 6211, 201, 987| 5, 418,827 6,997,535 717,537 350,548| 9,941,459
7,596, 467|| 5, 113, 647|2, 482, 820|1, 317, 254/1, 165, 566| 153, 136{ 7,994, 94| 5,085, 005( 1,610,560 S1,806|1, 216, 723| 5,499, 123 7,109,683 700,431 300,166| 9,881, 505
7,408, 651]) 5, 015, 41912, 393, 233(1, 222, 020|1, 171, 212| 141, 226| 7, 748,421, 4,971,954/ 1,639,550 31,687/, 105, 230 5,294, 206 6, 933, 846| 682, 911! 321,731 9, 644,376
7,655, 537|| 5, 224, 915(2, 430, 622|1, 230, 880{1, 199, 742| 190, 096| 8, 732, 857| 5, 689, 041] 1, 666,420/ 62, 6661, 314, 730 5, 625, 363| 7,291, 783| 713,147| 324, 95110, 688, 212

7,692, 451)! 5,278, 016)2, 414, 435(1, 175, 578|1, 238, 857| 155,082 8,793,375| 5,606, 670| 1, 744,610| 74, 248|1, 367, 847| 5,590, 782 7,835,392 738,616/ 206, 068(10, 662, 141
8,121, 136}) 5, 451, 8582, 669, 278/1, 229, 2881, 439, 990| 189, 547 9, 508, 469| 6,101, 980 1,786,274 36,4721, 583, 743| 6, 158, 024| 7, 944, 298; 756, 506 109, 799|11, 227, 440
8,553, 488)) 5,624, 783/2, 928, 70511, 867, 9111, 560, 794( 190, 055| 9, 284( 5,777,664 1,978,009 62, 615|1, 618, 996/ 6,426, 834| 8,404, 843| 831,948 127, 729|11, 239, 250

8, 848, 045]| 5, 800, 51612, 048, 420|1, 323, 614]1, 624, 815| 203, 212{10, 464, 540| 6, 737, 861] 2,011, 599) 50, 538(1, 664, 542| 6, 743, 907| 8, 755, 506| 885, 556/ 280, 356(12, 498, 780)

L,

8,638,116} 5,771, 37012, 866, 746|1, 254, 2551, 612,491) 169, 194/ 9,416, 314] 5,827,960 2,082,315] 84,7991, 421, 240{ 6, 161, 265 8, 243, 580] 777,110{ 306, 122|11, 525, 677|
8,868, 820); 5, 970, 063)2, 898, 757)1, 245, 064|1, 653, 693 207, 783(10, 391, 136 6,712, 759 2,099, 725) 25, 851|1, 552, 801| 6, 601, 624| 8, 701,349 848, 817 260, 86512, 438, 021
8,956, 932)! 6, 104, 29412, 852, 638(1, 204, 333|1, 648, 305; 178, 142 9,678,422} 6,167,795 2,111,8131 66, 115|1,332, 699 6,332, 300 8,444,113] 801,882] 353, 087|11, 874, 244
9, 516, 821)| 6,725, 5342, 790, 287|1, 191, 1801, 599, 107| 205, 724(11, 036, 557 7,200,083, 2, 178,484] 74,3521, 583, 638| 6, 043, 833| 9,122,317 868,685 472, 171/13, 438, 022,

306, 968/ 2, 253, 128) 71, 037|1, 415,000} 6,427, 968| 8, 681,006{ 781,876 329, 10612, 382, 278
823,001 2,312,027 42, 021]1, 566, 248/ 6,807,434| 9,119,461 864,614 278, 858(12, 990, 763
179, 541| 2,445,925) 60,0371, 563, 336] 6, 920, 812| 9,366,737 840,805 394, 349(13, 722, 016

9,212, 964|! 6,380, 062{2, 832, 902|1, 172, 065|1, 660, 837| 187, 772|10, 046, 142} 6,
-1 9,476,838 6,567, 1752, 909, 663(1, 196, 77411, 712,889| 202, 914|10, 743, 387, 6,
9,849, 476/! 7, 043, 813[2, 805, 8631, 060, 404|1, 745, 259) 230, 70911, 248, 839| 7,
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PHILADELPHIA DISTRICT

1,714,9801| 1,032, 614 682,366 232,838 449,528 89,318| 1,586,652 800,082 486,240 23,635 177,745 963,506| 1,449,746) 104,001 68,491] 2,001,273 710
1,734,018 1,021,827} 713,001 233,801 479,200 93, 557| 1,652,914] 060,479 495 846 11,420| 185, 169| 1,020,818| 1,516, 664| 113,460| 54,852| 2,140,952 712
1,837, 389]| 1,078,426 758,963 265,864 493,009 109,103 1,775,653, 1,019,458 521,677 30,622| 203,89¢] 1,066,468 1,588, 145 116,132 56,386| 2,300,688 716
1,916,841} 1,136,690 780,151 280,580 499,571| 108,467| 1,841 452, 1,026,991 575,226 52,597 206,638 1,070,960| 1,646,195 116,272 72,435 2,382,838 717
1,966, 828) 1,176,304 790,234 282,832 507,602 97,850| 1,842,171 1,018,581} 613,728 24,776 185,08€| T,056,747| 1,670,475 116,108| 88, 558| 2,400,986 720
1,970,685;| 1,195 034] 775,652 270,526/ 505,126 97,357| 1,860,008! 1,026,217 628,441 14,018 192239 1,072, 727| 1,701, 168) . 114,275  65,457) 2,403,104| 722
1,072, 487/| 1,191,732 780,755 264,262 516,403 113,505 1,940,107 1,063,082 645,252 18,769] 213,004 1,075 444| 1,720,606 118,060{ 70,447] 2,492,389 722
1.994,072]| 1,219,605 774,467 251,881 522,086 98,310| 1,807, 416( 985,651 679,503( 33,448 19,724 1,033,494| 1,713,087 114,381 56,341 2,442,680 724
| 1,241,586 791,688 237,033 554,655 132,372| 1,986,912 1,080,285 705 706| 20,906 230,015| 1,079, 752| 1,785,458 121,313| 33,811 2,524,137 730
1,287,051 852,208 244,552 607,746 160,512 2 110,127 1,063,316 742,770 42,937 261,104| 1,134,922| 1,877,692 124,297| 24,207 2,655,834 736
2,169, 764 1,289, 333 880,431 258,026) 622,402 110,907 2,137,074| 1,003, 770| 774,356 25,549 243,399| 1,153,978 1,928,334| 120,361 48,431 2,712,216 738
2, 239, 149 1,352, 241] 879,908 2552040 624, 644| 1922, 145| 2,144,8621 1,082,530| 782,709| 49,7490 229,865 1,143,462 1,926,171 119,790 42,152| 2,720,321 740
2,250, 99611 1,382 480 858, 516 233, 574| 634,942 108, 951| 2,178, 111] 1,131,039 809,256 18,017 218,899| 1,179, 636| 1,988,892 139,752| 56,629 2, 770,733] 749
2,312,234/ 1,449, 681 862 553 226,785 635, 768| 100,112] 2,192, 458 1,130,778| 829,146 26,712 205 822| 1,180, 788| 2,000, 934| 129,518 58,275 2,800,940 753
2,341, 411)] 1,488, 813 852, 508| 225, 400] 627,108 126,801| 2, 209, 078] 1, 107,807| 849, 018] 28,906 223,347| 1,220, 548] 2,070,466 139,801 65, 567| 2,916,820 ~ 751
9,411, 721'| 1,551,887 859,834 244,807 614,937 118,656 2,291,391 L 152,180| 880,283 47,208 211,621 1,101,785 2,072,068 131,910| 71,346 2,934,337 756
9,492,084 1,577,647 845,337) 2133420 631,995 117,403 2,318,062 1,168,840 897,745 27,070 224,407 1,210,013 2,107,758 135,378 70,049] 2,959,863 760
2,481,963 1,610,543 862,420 205,786 656,634 122, 531 2,385, 463! 1,103,841 942,801| 20,388) 219,433| 1,210,195 2, 161,996] 139,754 78,958| 3, 054,494 769
l
CLEVELAND DISTRICT
2,375,400i] 1,604,522 770,878 295,464| 475,414] 136,594 2,237,915 1,135,251 886,964) 31,023| 184,677] 1,197,538| 2,084,502] 132,516 65,431 2,803,180 883
2,427, 966| 1,623,503 S04,073( 313,970| 490,094 143,735 2,346,550 1, 221,410| 915,898 15,308| 193,943] 1,270,627 2,186,525 141,360] 47,375 2,986,807 884
2,579,824/\ 1,675,682 904,142) 380,023 524,119 159,714 2 531,920] 1,265, 296] 1,005, 547] 35,701 225,376| 1,867,807] 2,373, 444 153,239] 57,936] 3,197,057 880
2,649,912(( 1,738,260! 911,652 400,648 511,004 165,469| 2,628,107] 1,340, 592] 1,024,774 28,690, 234,051| 1,406,792 2,431,566/ 159,367 44,112/ 3,981,206] 878
2,748, 532/| 1,839, 676/ 908,856 389,475 519,381| 153,082| 2, 655 074] 1,359, 411) 1,068, 268 18,919 208,476 1,414, 868| 2,483,136 151,213| 85, 242| 3,349,393 880
2,748,794/| 1,830,725| 918,069| 384,664 533,405 153,484| 2, 603,100| 1,358, 274| 1,104,348 7,608 222,870| 1,421,115 2, 525,463 150,162 65, 366( 3,378,205 881
2,742,357|| 1,842,931; 899,426| 352,950| 546,476 147,088| 2,607, 518| 1,330,795 1,135,752 27,205| 203,766 1,358, 061] 2,493,813 152,003 59, 259| 3,382,284) 877
2,798, 580(| 1,863,958 034,622 376,161 558,461 159, 580| 2, 747,084| 1,329,967| 1,172,043 34,566| 210,508 1,382,954 2, 554,997 156,020 47, 726| 3,424,550 876
2,830, 5101| 1,877,417/ 962,003 392, 286| 569,807, 178, 200] 2,833, 151 1,351, 661| 1,233, 441) 10,126 228, 020| 1,410,704| 2, 644, 145 158,172 32 027| 3,498,860| 873
2,040, 776 1,899, 952,1,040, 824] 455, 504| 585,230 202,198) 2,950,941 1,373, 851| 1, 252,237| 33,165 201,688| 1,487,798| 2,740,035 168,858 31,822 3,627, 672| 872
2,933, 607]} 1,902, 63071, 030, 968! 43%, 398 592, 570| 160, 935| 2, 917, 538| 1,366, 691| 1,246, 764| 22, 816] 281, 267| 1,458, 578| 2,700,342 163,593 62, 202| 3,629,045 871
3,007,345|| 1,977, 713l1,029,632 431,855 597,777 169, 015| 2,997, 165| 1,382, 690| 1,208, 076| 48, 567| 266,932 1,479,488! 2,778,464/ 177,348| 48,288| 3,681,296 869
3,032, 643|| 2,015, 960(1, 016, 683| 414,353 602, 330 158, 871| 3,033, 791| 1,428,469 1,328,000 24, 696! 252, 626| 1, 503, 669| 2, 831, 669 175,224| 52, 484] 3,718,825 865
3,008, 474|| 2 070, 995(1, 027, 476) 493, 264| 604, 215 161, 947) 3, 051, 594] 1,498, 668) 1,342, 045 35, 393) 245, 488).1, 502, 369| 2,844, 414| 176,536 72, 041) 3,773,916 864
3,060, 616|| 2,063, 984] /996, 632| 388, 837) 607,795 170,764| 3,052, 003| 1,437,733| 1,338, 656] 27,751 247,863| 1,472, 656] 2,811,312 172,340 80,830( 3,778, 298] 863
3,130,957 2,116, 64711, 014, 310] 413,813 600,497 161,630] 3,096,088| 1,425, 482| 1,388, 458| 41,796| 240,352 1,477,233| 2,865,601 177,825 71,778] 3,828, 744| 860
_| 3,166,831\ 2,141, 394]1, 025, 437| 402, 385| . 623,052 177,936| 3, 168,840 1,477, 543| 1, 426, 613| 25, 181| 239,512| 1, 528, 780| 2, 055,393 179,455 64, 004| 3,887,702| 860
3,139, 492|| 2, 150,805| ' 988, 687| 353,932| 634,755 170,647| 3,128,380 1,438, 288| 1,493, 674) 20,405 245,982 1,470,002| 2,893, 676/ 179,490 98,322 3,894,008 856

For footnotes see p. 233.
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ALL MEMBER BANKS—PRINCIPAL RESOURCES AND LIABILITIES ON A SERIES OF CALL DATES, BY FEYDERAL RESERVE DISTRICTS—Continued

[In thousands of dollars]

Loans and investments N
: Num-
Investments United Net |Reserve| Bills b
Due ; e Net | demand | with |payable er
Total | Demand| Time | States | Due to Total of
Date from : < N demand plus Federal | and
Total Toans? ng}esrh- panks |deposits?{deposits?| deposits gsei-t . banks 4 deposits | *_time | reserve | redis- resources reill)]ort-
ment | Other p deposits | banks | counts bk
Total | goopri~ | SeCUri- s
3 ties
ties
RICHMOND DISTRICT
1, 102, 882 853, 308) 249, 574| 144,723 104,851) 69,019 964,733; 479,713] 371,994 11,497| 101,529 502,065 874,059 54,126| 89, 008| 1,348,445 626
1,095,197 855,378 239,819 129,023 110,796, 81,798 1,022,874, 513,133} 395,235 7,056| 107,450; 530,531) 925,766] 59,714) 54,38g| 1,371, 305 628
1,153, 576 806,025, 257,551 145,808 111,653{ 86,156, 1,089,046, 543,146 399,175 13,095 133,630 573,208/ 972,383 61,123} 66,81| 1,457,835 630
1,174,053 911,680] 262,373 150,986) 111,387| 90,335} 1,116,052) 552,277| 422,732) 14,702) 126,341 576,158 998,830 61,395 63,080| 1,481, 865 632
1,188, 344 925,002 263,342 149,753 113,580 80,510 1,095,135, 540,434| 432,936] 14,090 107,675 553,003, 986,839 59,493 85,479 1, 480, 554 629
1,199, 478| 933,871 265,607 150,518 115,089 80,302( 1,101,044| 546,463| 432,629 8,776 113,177| 559,904| 992,533| 60,947 94,642) 1,495, 943 626
1, 210, 340, 949, 964| 260,376| 145,422) 114,954 102,331) 1,193,325) 592,510 441, 388| 10,494| 148,933] 617,481] 1,058,869 66,378 65,753 1, 562, 660) 627
1,216, 434 959,012] 257,422 136,488 120,934 81,830 1,141,613| 556,026] 455,391y 14,2567 115,938 571,642! 1,027,033¢ 61,505 73,522 1,523, 764 626
1,197, 409 953, 627| 243,782 127,536! 116,246 87,187| 1,141,557 541,025 466,110( 10,635 123,787| 552,504 1,018,614 61,079 68,870 1,517, 368! 624
1, 220, 280| 958, 854| 261,426| 136,055 125,371 107,074] 1,192,796 551,462] 479,437 20,641; 141,256 576,101| 1,055,538/ 64,699 53,286 1, 556, 782 620
1,227,798 960, 100| 267,698) 137,000/ 130,698 109,057| 1,240,916 596,554) 483,072| 12,472; 148,818 614,090( 1,097,162 69,632 50,515| 1,603,848 617
1, 249, 755 979, 503| 270,252 140,716 129,536 98,236| 1,224,124| 566,244 494,553| 22,034 140,393 592,413| 1,086,966( 65,060 51,814( 1,587,997t 608
1, 255, 852 991, 313| 264,539 133,891 130,648/ 91,496 1,212,905 567,304] 510,542| 12,088 122,971 576,684 1,087,226 62,745 68, 535| 1, 587, 745 607
1,280,489 1,019,307 261,182 131,374/ 129,808, 104,110| 1,248,326 582,968 507,871| 13,877 143,610 603,992| 1,111,863 68,417 71,013 1,634, 745 606
1,297,421| 1,033,410] 264,011} 129,927  134,084| 112,063| 1,316,122 630,877] 510,316 15,543 159,386 650,200 1,160,516/ 70,031 58,612 1,693, 744 604
1,298,087 1,030,423 267,664] 134,880 132,775 94,614 1,274,914] 597,618] 517,887 21,124| 138,285 616,696 1,134,583 66,746 55,335 1,647, 990 592
1,282,285/ 1,017,261 265,024] 126,264/ 138,760, 99,617| 1,267,673] 601,370] 522,721 13,775 129,807 611,218 1,133,939] 6,7779] 59, 590 1,637, 107 587
1,277,700| 1,014,086] 263,614| 120,744; 142,870 111,896 1,313,424] 625,729] 526,267 12,480 148,039 643,630 1,169,896] 71,890 39,728| 1,668, 643 583
ATLANTA DISTRICT
| |
809, 202, 657,273| 151,929 88,538 63,301 91,177| 775,910| 417,234] 247,524' 10,749 100,403! 435,241] 682,765 45,210/ 60,709 1,054,087 520
808, 223, 654,457] 153,766) 91,2731 62,493] 93,224| 802,787| 434,100 264,680 6,114) 97,8031 448,005 712,745 45,301] 38,285 1,055,235 530
884, 778 715,494 169,284| 100,957) 68,327] 115,426| . 926,289 498,754] 281,241 13,305) 132,899 518,840, 800,081, 55,669) 40,921 1,197,031 536
908, 539 730,923 177,616 107,753] 69,863 119,606 963,247| 505001] 306,252 14,606 137,388 527,268 833,520 57,037 28,435 1,218,070 538
921, 475, 737,877 183,598 107,642) 75,956] 96,574] 925,362 485,236] 317,947 13,421} 108,758  503,640; 821,587 53,8141 44,110 1,190, 961 530
925, 778! 740,175 185,603 106,610; 78,993] 91,633] 901,011} 476,203] 316,151 8,432( 100, 225i 485,164, 801,315 51,438 70,095 1,198,290 528
985, 105 797,743( 187,362 104,120, 83,242 120,703 1,013,128/ 541,758 323,934] 13,4217 134,015 - 552,504; 876,528 -55,029| 68,542 1,319,371 525
969, 853 787,053 182,8001 97,558, 85,242( 106,991 979,399 512,007 334,010) 8,964) 124,418  529,603| 863,703 55, 143| 62, 146] 1,278,457 519
937, 448, 764,403 173,045 83,155/ 89,890{ 116,989, 064,4211 489 ,244| 353,746/ 7,113} 114,318 500,164) 853,910 56,482 46, 505 1,244,629 518
956, 785 780,262| 176,523 82,837' 93,6861 144,634 1,020,984 512,486 353,174/ 11,001] 144,323: 530,406/ 883,580 57,512| 40,566 1,303,607 515
1, 000, 430, 816,049| 184,381 81,419 102,962 161,860 1,125,138 585,643] 359,373 ,904t 172,218 607,047| 966,420) 63,489 29,779( 1,392,821 510
1,061,158/ 862,235 198,923 92,304( 106,619( 186,971 1,204,775 603,761| 382,108 18,188 200,718 642,364| 1,024,472) 68,983 27,244 1,469, 102 505
1,084,669/ 877,611 207,058 92,967\ 114,091 168,938| 1,207,982 617,362 398,360| 11,584| 180,676: 649,749 1,048,109 70,528 31,445| 1,473,611 501
-| 1,201, 129, 963,281 287,848 108,315 129,533 215,141 1,371,128 700,947 407,425 18,521 244,235 755,631 1,163,056 77,372 37,637| 1,656,772 500
1,250, 457)| 1,000,459 249,998 108,235 141,763 210,957 1,447,913] 777,877, 425,613 16,176[ 228 247! 808,897 1,234,510 79,311 37,332 1,730,959 495
1,241,111 992,418! 248,693 109,802 138,891 172,755| 1,356,277{ 714,997 432,954] 20,542 187,784i 748,509 1,181,463 77,529} 55,068 1,666,165 492
| ,172,806]] 939,583 233,223 95,441 187,782 154,822( 1,266,375 651,812 443,009 12,751 158,803 667,597| 1,110,606 8 50,478 1,566,411 488
1, 162, 622, 031,441) 231,181 87,187 143,994 161,285 1,266,209 645,491 431,328/ 15,471 173,919 660,953 1,092,281 68,292 56,990| 1,582, 633, 475

087
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CHICAGO DISTRICT

Mar. 3,491,715 2,706,050] 785,665| 305,205 480,460 304,804| 3,582,052( 1,702, 874| 1,207, 553| 43,887 537,738] 1,938,330] 3,235,883 250,924| 106,165| 4,418,238 1,440
June 3,576, 475|| 2,701,147| 875,328| 377,234| 408, 004| 290,833 3,718,387 1,873,385 1,336,364) 18,363| 490,275 2,042,941/ 3,379,305 266,273 108,888| 4, 576,920 1,441
Dec. 3,761, 915|| 2,761, 051[1,000,864) 466,366 534,498 296, 525| 3,936,779| 1. 947, 156| 1,433,100! 49,121 507,402| 2,106, 626| 3,539,726 277,731| 116,559| 4,833,155 1,440
Apr. 3,887,971)| 2, 866, 741|1,021,230| 468,400( 552,821] 323, 115| 4,042,706 1,954, 219| 1,483, 743! 39,014] 565,730| 2,156,223| 3,639, 966] 269,689] 130,052 4,947,046 1,437
TJune 3,915, 295|| 2,885, 472|1, 029, 823 478,771| 551,052 306, 254| 4, 083,367| 1,993, 107| 1,530,721 37,941| 521,508} 2,170, 650| 3,701,371 273,134] 4,805 4, 947, 846| 1,434
Sept. 3,905, 729|| 2,890, 004/1, 014, 825 479,530\ 535,205 300,207| 4,071,375] 1,983, 717| 1,535,188 17,458 535,012 2,170,310| 3,705,498| 282,042 97, 651] 4,946,013 1,432
Dee. 3,909, 434 2,877, 082[1, 031, 452] 460, 544| 570,008| 299, 879| 4, 121,180} 2, 020, 416{ 1,572,311 25,441 503,012| 2,150, 758| 3,723,069 270,698] 117,225 5, 011,580 1,427
Mar. 81________ . 3,940, 8011} 2,922, 20001, 018, 601) 469, 758| 548, 843| 295,935| 4, 114,009] 1,939, 513] 1,589, 791| 38,552 546,153| 2,147,283| 3,737,074| 261,675 73,621 4,076,561] 1,423
4,013, 814{| 2,951, 803!1, 062, 011} 496,285 565,726 372,802| 4, 382, 582| 2, 003, 623| 1,645, 284| 22,736| 620,939| 2, 284, 334| 3,020, 618| 298,035 52, 130! 5,210,263 1,422

. 4,926, 782!] 3,078, 433]1, 148, 340| 525, 588| 622,761| 400,150| 4, 569, 433 2. 166, 414| 1,678,438| 28,753 695, 828! 2,441, 182| 4,119,620, 308,679| 38, 549| &, 413,567 1,419
Dec., 1. 4,290, 1721) 3,038, 7421, 181,430 526,141| 655,289| 365, 987| 4,628,389 2, 236, 447| 1,732, 371 35,548| 624,023 2,421, 316| 4, 153,687 314,698 51,867, 5,476,565 1,408
4,280, 624/| 3,081, 72811, 207,806 535,127| 672,769] 357,215| 4,598, 578| 2,166,973 1,761,612 56,497 613,496| 2,387,557) 4,149,169| 312,940 84,284| 5,481,007 1,407

4,382, 3621 3,180, 462(1,102,000) 512,742] 680,158) 375, 695 4,794, 503| 2 320, 315| 1,833, 638 29,852 610,788| 2, 476, 744| 4,310,382 332,224 79,464| 5 661,981| 1,404

4443, 316!| 8, 252,134/1, 191,182 500, 204| 600, 888| 334, 589 4,739, 221| 2, 207, 01| 1,837,642 31,319| 572,950 2,480,920] 4,327,571 319,513 72, 928| 5 624,206 1,406

4,490, 797)| 3,284, 389(1, 206, 408] 499, 050| 707,358 341, 102 4 871, 170 2, 366, 954| 1,881 (42| 37,068 586,106| 2, 532, 996| 4 414,038 305,336( 101,974| 5,759,964 1,398

4,502, 707]| 3,295, 4241,207,373| 484,972 722,401] 337,713( 4,829,502 2,289, 619 1,808,341 35,324 606,218| 2, 517, 245; 4,415,580 321,071 90,148 5,726,809 1,379

4, 531, 827]| 3,376, 650|1, 205, 177| 496, 670| 708,507 368, 451| 4,953, 251| 2,334, 374 1,935, 044) 20,075 612,858| 2, 554, 720| 4,489,773 342,157 101,383 5,872,500 1,366

4, 551, 814)] 3,307, 745(1, 154, 069) 414,941) 739,128| 333, 044| 4, 884, 835 2,356, 341] 1,035,865 23,380) 560, 249] 2, 500, 707| 4, 445, 572) 310,644 117,564 5,837,159 1,335

ST. LOUIS DISTRICT

984,264 750,807 233,367 107,653 125,714| 90,208 963,037 508,807 205,250 11,306 147,575 558,554 - 853,813 61,769 38,732 1,247,206]. 589

1,005,345)| 739,250 266,086 119,768 146,318 98, 241| 1,005,428 5357031 313,782 6,232 149,711 579,533 893,315 63,401 27,165| 1,283,385 605

1,122,064 803,101 310,773 156,852 162,921 122420 1,166,384 616,616 340,447 14,731 194,500 675 159 1,015 606 69,732| 87,827 1,459,458 - 608

1,158,205|| 821,430 336,775 166,841 169,934 110,407| 1,182,279 620,355 362,186 13,977 185,761 685,623 1,047,809 75,621 35,627 1,476,028 818

1,160,273] 820,005 340,268) 168,881 171,387 90,164 1,133,366, 507,718 867,882 14,106/ 153,570 652, 367) 1,020,240 68,782 51,364) 1,443 193] 621

1,176,605 844,077 332,528 162,389 170,139 86,638| 1,123,997 595,605 381,404 3,823 143,075 640,410) 1,021,814 65053 71,417 1,460,324] 622

1,187,817)| 854, 233| 333,584 157,522 176,062 102,964 1,181,212 622,407| 384,646] 0,028 165,131 663,700 1,048,346 70,058 65, 303| 1,508,500 624

1,180,794 856,155 324,630 144,127 180,512 87,826| 1,152,908 586,781 408,703 9,417 148,007 638,202 1,046,905 68,304 47,905 1,464,258 628

LI6L747]l 844,083 317,684 134,429 183,255 117,085 L 175,475 600,670, 407,587 5,945 161,273 643,848| 1,061,435 63,376 32,102 1,471,426 627

1,186,300, 873, 524| 312,776 124,201 184575 130,485 1,243 044| 618,007 . 493,605 8,208 193,134| 664,779 1,088,384 75,346) 36,849| 1,544,530 625

1,226,348/ 885 123| 341,225 135,632 205,593 153,630) L 343,784 676,074 431,261 13,823| 222,626 733,523 1,164,784] 80,758 14,705 1,618,402 624

1,249,120 891,573 357,547 150,942 206,605 133,538| 1,319,332 660,201 434,778 26,8811 197,472 720,281| 1,155,059 78,523 18,266 1,597,358 624

1,230,332l 877,823 352,500 132,054 200,455 177,784| 1,272,080 647,184 441,922 7,621] 175362 697,990 1,139,912 73,343 24,553 L 558,142 621

1,283,346( - 920,995 353,351 132,822 220,520 126,163 1,303,438 650,840 452,819 10,168 180,602 708,057| 1,160,876/ 75, 114| 48,747 1,620,921 629

1,312, 477)| 951,450 361,018 138100 222,000 127,230 1,337,050] 717,534| 452,198 12,500 204,730, 776,801 1,220,087 81,012 20,747 1,686,342 628

1,334,779) 972,287 362,492 141,291 221,201 114,311 1,374,691 700,527] 479,134 16,123| 178,907 751,256 1,230,390 82,611 31,148 1,682,750 622

1,320,587|] 952,346 368,241 135,854 232,387 110,006 1,343,279 684,633 476,560 9,865 172,212 740,424 1,216,993] 76,904 35,623| 1,653,823 619

1,313,541 947,280/ 366,161 119,920 246,232, 116,003| 1,358,732 697,505 479,590 8,560| 173,077 733,936 1,213,526 83,017 36,033 1,680,151 609

TFor footnotes see p. 233
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ALL MEMBER BANKS—PRINCIPAL RESOURCES AND?LIABILITIES ON A SERIES OF CALL DATES,BY FEDERAL RESERVE DISTRICTS—Continued

[In thousands of dollars]
Loans and investments

Investments : Net | Reserve| Bills Num-

f Due : United Net | demand | with |payable ber

Total | Demand| Time | States | Due to Total of
Date U.s bf;%?cls deposits? deposits3| deposits | de- | banks ¢ ggi)%as]iltg ggz ﬁfs(é%%l rggg- resources |report-

Total || Loans? Govern-| Other posits deposits | banks | counts ng
" banks

Total | ment | securi-
securi- ties
ties
MINNEAPOLIS DISTRICT °
853,915 694,281 159,634] 81,429 78,205 109,603) 853,470 364,134 364,168 11,616) 113,552 389,363 753, 531 43,316 53,737 1,085,374| 1,015
860, 178| 687,190| 172,088| 93,008/ 79,890 97,116| 856,213| 373,341 373,566 6,568 102,738 397, 978 771,544| 45,544 50,944| 1,085,330| 1,014
884, 468 694,346| 190,122 102,473| 87,649| 113,987 923,044 400,371| 390,583 , 002| 123, 088 427,395 817,978 49,024 38,260| 1,140,613] 1,000
899, 489 696,213| 203,276| 111,261 92,015 108,539] 944,085 392,969 408,234] 9,611 133,271 440,497) 848,731 51,805 31,885 1,151, 569 989
896, 956 690,715| 206,241| 115,270 90,971 97,2361 916,071 392,005 416,088| 8,304| 99,4941 411 586] 827,674 46,937| 43,134| 1,133,173 89
889, 707 684,231 205,476 113,625 91,851 97,195 913,040| 386,423| 417,529 6,023| 103,065( 409,446| 826,975 48,065 41,964] 1,130,271 77
864, 059 655,794| 208,265| 114,124| 94,141 105,461 914,775/ 387,695 413,926 5,413 107,741 410,554| 824,480 46,662 27,102| 1,117, 527 940
854, 162 639,310; 214,852| 121,494 93,358| 106,392; 913,801 386,065 404,271 9,521| 113,944) 418 705! 822,976 46,235] 17,8351 1,098,855 903
824, 547 610,044 213,603 116,912| 96,601| 123,7070 908,046/ 395,689 403,578 5,602, 103,987 404,464| 808,042 47,410{ 18,984! 1,088,765 895
867, 789 629,480] 238,309 123,508 114,801} 157,181[ 1,005,053 422,331/ 412,826 6,903 162,993| 465,631 878, 457 53,559 12,061 1,179, 642 890
906;'812 630,474| 276,338] 143,873( 132,465/ 151,229| 1,044,716] 439,006 430,315 6,321 169,074] 502,703 933,018 55, 513 6,384| 1,213,434 885
906, 952| 611,9017| 295,035 149,217| 145,818 122,753] 1,016,080; 424,325 441,834 8,562 141,368 471,725 913,559 54,172 5,582| 1,176,374 872
888, 490! 596,944| 291,546) 141,178, 150,368} 110,190 ,414) 430,460 435, 281 5,188) 117,485| 463,152] 898,433 54,175 7,306| 1,147,653| 859
895, 596 599,488 296,108 140,944 155,164, 112,913] 995,604| 426,300 433,906 8,161 127,318 466,087| 899,993 53,789 7,666 1,158,126 848
893, 356 586,117] 307,239 146,536| 160,703 127,243] 1,011,532, 435,345 437,717 7,429] 131,041 467,828 905,545 52,192 4,639| 1,170, 254 829
889, 846 575,372 314,474| 147,845 166,629 104,860 983,280] 420,428 438,964 9,490 114,389 450, 891 889, 855 53, 592 5,670| 1,141, 111 817
880, 562 567,763| 312,799 142,334 170,465 101,544| 065,765 419,796! 435,449 6,009 104,511 444,379! 879,828 48,457 5,226| 1,120, 464 804
861, 908 554,196/ 307,802 133,351 174,451| 116,230 962,614) 406,016| 435,807 4f 667| 116,034] 432,062] 867,959 50, 606 5,277| 1,120,397 764
KANSAS CITY DISTRICT

1,022, 086 827,424| 194,062 109,904 84,758 199, 510| 1,145,677 656,670 243,049| 14,636 231,322| 705,882 948,931 72,508 48,767 1,421,215 1,112
1, 070, 598 842,236 228,362 134,012 94,350; 206, 791{ 1,232, 560| 727,987 262,021 7,776 233,876; 782,426| 1,045,347) 79,765  31,238| 1,490,223 1,147
1, 117_, 734 866, 688 251,046 150,101} 100,945 206, 544| 1,288,665, 751,111 273, 040 2 251,9720 803,024 1,076,064{ 81,143 35,873 1,5567,009] 1,142
1,136, 214 876, 8001 259,414 160,323 99,001, 202,278} 1,308,823] 759,407) 285,648) 12,864 250,904] 823,766 1,100,414] 85,040 32,607 1,567,438) 1,145
1,147,773 886,116/ 261,657 162,127| 99,530 173,949] 1,258,035 735,871 300, 687 ,209] 213,168 787, 551| 1,088,238 81,198 58,657/ 1,541,801 1,145
.| 1,132,177 872,614/ 259,563 160,890 98,673 172,014) 1,256,028! 734,720, 299,566| 6,652 215090 786,368| 1,085,934 82,152 48,862/ 1,532,838 1,142
1, 098, 168 849, 063) 249,105 142,444 106,661 179,835 1,234,642' 722,172| 201,030 6,764, 213,776| 759,360| 1,051,290 76,579 53,396/ 1,506,402 1,122
1, 059, 287 822,704, 236,583 137,399 99,184 168,733| 1,197,626 604,718  293,850] 8§, 404; 200, 654 745, 6211 1,039,471 74,998 24,914 1,437,806| 1,098
1, 039, 816 799,805 " 240,011 1352900 104,721 201,079; 1,228 859 708,271 208,607 6,504| 215477 747,710 1,046,317 78,241| 22,815| 1,464,097 1,087
-t 1,059, 636 795,149) 264,487| 148,876 1156111 306, 566! 1,381,373, 745,360, 297,288| 7,665 33L060| 812,230 1,109,518 86,006| 10,248 1,601,636 1,082
1, 080, 888 800, 838, 280,050 151,171 128,879] 313,260| 1,441,368 779,724] 295985 6,538/ 359,121 876,033 1,172,018) 93, 892 6, 256/ 1,651,000 1,066

8€C
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KANSAS CITY DISTRICT—Continued

1025 {
1,116,638 811,500 305,048 171,040 133,999 240,836| 1,386,978) 773, 401| 305,237 13,561 205,770| 868,641 1,173,878 89,453  6,961| 1,504,942 1,056
1,115,806 804,920 310,877 174,493 136,384 231,461| 1,384, 582 703,815 312,102 7,120{ 271,545 863,660 1,175,762 91,446 . 8,753’ 1,593,376 1,048
1,136,042 817,277 319,665 178,223 141,449] 107,240 1,364,202 795,267 300,748| 7,065 251 312] 871,330 1,181,087 87,775 10,896] 1,575,287 1,038
1,132,852 804988 327,864| 182,636] 145,228) 229, 406) 1,408 448 836,652 204,062| 8,330 268,504] 891,807 1,186,769| 92,986 16,808 1,622,124 1,027
1,130,414 794,233 345,181 109,322 145,850 188,641| 1,348,070 704,508 315685 15,808 222,000 845,366) 1,161,051 83,990 20,007 1,567,228 1,017
1,157,130 811,649 345,490 187,608 157,702 160,704 1,301,450 818,273 323,404 11,5000 238,223\ 871,088) 1,194 582 88,973 16,503 1,604,002 1 01l
1,136,015 777,458) 358,557 182,962 175,505 215,763 1,408,449 822,157| Bi7,771) 7,856 255,605 874,816 1,192,587 86,102 7,434 1,604,776 992
DALLAS DISTRICT
702,146  585,443| 116,703] 91,3500 25,353 105,033 688,374] 480,311 109,919 10,208| 87,938 486,737 596,656 46,2611 50,064| 950,672 854
708,480/ 587,799 120,681 95,8121 24,860| 99,262 602,032 488,737 116,888 4,076 82,331| 495025 611,913( 46,605 46,516 950,570 . 857
750,087) 609,481 140,606 112,186 25,420 130,600 16,180 553,184 120,460) 14,648| 127,888| 573,315 698,775 54,457 20,000] 1,083,751 855
771,128(|  620,080] 151,089| 124,577 26,462] 108,337 798 003| 538,587 133,776 20,228 106,312 557,621 691,807 51,077 96,475 1,037,791 865
745,617|| 601,138 144,479) 117,600 26,780 81,401] 710,861 500,217 136,750 & 278 74,616 505,836 642,586 48,288] 47,075 977,577 857
781,007l 636,701) 144,306 113,098] 31,208) 120,188 818/813] 550,383 137,260 5,886 125204| 562,464] 699,714 52,750| 54,754] 1,086,427] 858
811,458|| 649,704] 161,754| 126,469 35,285, 162,898 047,400 623,676 143,250 12,182) 168,301] 659,065 802,315 60,602 13,028] 1,170,138] 849
Tr Ayl 0,26 15189 14008 gned 119,035\ s eay  S55008  14G.OT 13,103 LTIt G700 TTES 53190 17,084 1,000,848 833
732,715| 596,881 135,834 104,274 31,560| 105,145 768,180 516,927 152,454| 6,452 62,347| 5241137 676,501 49,293] 24,316] 009,932 837
767,301\ 625,645 141,656 103,360 38,287 198,361 931,646 500,368] 154,713 9 177,481] 608,012 762,725 55,805 15,678 1,160,009 838
& 700,584 645,513| 145,071 101,266 43,805 214,300| 1,004,225 637,208 150,856| 6,382 200,170| 683,020 33,876 65,708| 6,402 1,217,071 828
B mm e mu am me me s e om mm dea mo om s W
. 03| 1, 1
Sept. 28T 23,117|| 664,145 158,972 114,580 44,383 163,817 051,362 612,084] 164,640 13,017 160,721| 642,102 806,742 59,010, 15,026| 1,179,756 854
Dee. 81 832,621l 668,065 164,556 115,339 40,217 152,668 O80,486| 640,624 158,382 14,065 158,415) 680,680 839,062 66,062 6,161 1,195,278, 852
833,080(| 667,847 165,242 120,791 44,451] 135,343 020,064 623,005 160,465 12,496 124,008 636,380 805,854 58,172 12,300 1,156,674] 850
807,731 640,791 157,940 113,323 44,617 121,080 871,272 590,128 163,807 7,372 109,875 598,857 762,754 57,342 25,303) 1,100,202| 843
808,120/ 652,412) 155,708 105,145 50,563 146,403 040,203| 631,305 160,377 8,571 140,040, 641,836 802,213 64, 10,550| 1,163,830} 827
SAN FRANCISCO DISTRICT
1,043, 944)] 1,434,737 500,207 246,773\ 262,434 105,201 2,023,008 082,604 821,610 19,481| 199,308] 1,004, 450 1,826,060 118,353 77.724] 2,475, 58 €35
2,001, 012)| 1,475,704| 525,308 258,616 266,692 191 464| 2,122, 616| 1,036,580 875,762 12,924 107,350 1,057, 875| 1,933,637, 122,723 64,170, 2,559, 141] 842
2,132, 603]) 1,555, 200] 577,313 312,254] 265,059 209,604| 2, 313, 938| 1,133,718 930,404 25,426/ 224,390 1,149,713} 2,080,117 135,731 48,2923 2,755,310 820
2,267,071 1,061,969 605,102 336,883) 268,210 108, 523| 2, 416, 412{ 1,171, 754 1,000,967 28,214 206, 477] 1,181,035 2,101,002 140,735 67,459| 2,877,980 806
2335, 944 1,740,726 595,218 372,470] 272,748 186,813| 2, 466, 811| 1,235,827 1,007,863| 27,270 105,851) 1,240,005 2, 248, 858| 145,844| 83,026 2,040,101] 803
" 296, 780|| 1,732, 610] 564,161| 304,909 256,252 210,971 2,450, 702) 1,242, 693| 980,426/ 19,313 214,360, 1, 243, 214| 2,223 640 147,212 04, 588 2,043,130 804
9,252, 354 1,686, 288| 566,066 202,408| 273,658 206, 645| 2, 488, 048; 1, 237,087 1,032, 304| 22,007 .196,590] 1,222, 741| 2,265, 105| 145,714) 47,508 2,912,732 802
2,321, 937)| 1,740,284] 581,653 305 956| 275, 607] 189,796] 2,484,957 1238, 342] 1,024,132 25,643 196,840 1,241, 225] 2,965,357 142,176 59, 696! 2,945 363| 785
Taoi e oo onsd o A Sotan nama Dowe ma) AR Dited smon day i mm
2, 360, 1730, 697 6 33 J146{ 321, 709, , 265, ,017] 203 " 415,923 158, 3,137,913] 774
2,448, 947|| 1,760, 451 670,406] 363,112 316,384] 274, 380| 2,788,380 1 288, 605| 1,202,911 18441 278 423 1,308, 460| 2, 511,380 164,520| 21,201 3,210,740, 766
2,512, 770|| 1,818, 368) 694,402 373,857 320,545 226, 571 2,759, 585| 1,248, 740) 1,246,185 29, 7400 234, 01Ul 1,266,351| 2,512,536 153,104 31, 671-3,195 196| 749
2,548 618|| 1849 573 699045 375332 323 713 223, 855 2, 803, 587, 1,267, 500| 1,286, 613| 12,225 237, 150| L 275, 547) 2,562,160 154 521| 41 144] 3,246,391 751
2612, 704|| 1,830,624 733,170 301,808| 331,362 240,799) 2,850, 688] 1,268, 520| 1,307,324/ 26,407 248 438 1,208 014| 2,605,338 156,641 6L 215| 3,325,583 749
2,676,501 1,042, 500| 734,001 388,176, 345,825 246, 305’ 37005, 948| 1,366, 217] 1,342,867 34,005 262,850 1, 364, 503| 2,707,370, 168,461 32, 601| 3,448,533 740
sl e o mu med metsmo e v way o ettt e aw e T
1059, 167 735, 377, ; . 976, , ! ! , . 718, . )
%855, 431)| 2,070,496 775,985 367,400| 408) 535 245121 3,168,050, 1,379] 216| 1,482, 106| 20,636 286,902) 1,391,099| 2,873,205 167,150 54,006, 3,664,339 721

For footnotes see p. 233,
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240

FEDERAL RESERVE BULLETIN MARcH, 1927
ALL MEMBER BANKS
DEPOSITS, BY FEDERAL RESERVE DISTRICT AND SIZE OF CITY
[In thousands of dollars]
Net demand deposits Time deposits
1926 1927 1926 1926 1927 1926
Oct. 27 Nov. 24 Dec. 29 Jan. 26 Jan, 27 Oct. 27 Nov. 24 Dec. 29 Jan. 26 Jan. 27

Boston 1,442,940 } 1,411,992 | 1,373,855 | 1,884,485 | 1,374,330 875, 910 878, 068 266, 485 872, 087 801, 024

New York. -l 6,339,173 | 6,362,887 | 6,634,463 | 6,404,773 | 6,455,855 | 2,399,545 | 2,430,864 | 2,455,797 | 2,521,350 2,230,372

Philadelphia -0 1,218,407 | 1,213,823 [ 1,211,199 | 1,210,538 | 1,190,601 38, 499 45, 184 936, 928 60, 946 869, 084

Cleveland... .| 1,533,394 | 1,503,663 | 1,481,028 | 1,499,814 | 1,495,667 | 1,428,312 | 1,429,311 | 1,423,986 | 1,441,508 1, 354, 620

Richmond. R 618, 930 621, 446 616, 159 629, 631 613,437 527,151 527,102 526,144 537,368 513, 875

Atlanta.. - 634, 693 619, 409 631, 243 635, 846 760,379 441, 691 438, 476 437,329 443, 142 438, 920

Chicago._ ol 2,504,864 | 2,473,717 | 2,448,535 | 2,415 512 | 2,429,995 | 1,946,769 1,951,275 1,938,233 | 1,925, 800 1, 883, 018

St. Louis. _ - 31, 668 726, 420 36, 752 729, 332 760, 201 89, 760 89, 663 77,984 498, 640 , 253

Minneapolis. - 432, 988 440, 625 424,095 419, 319 452,173 435, 105 432, 860 433,924 431,998 441, 448

Kansas Oity - 875,044 863, 527 869,191 860, 742 862, 059 326, 543 322,942 316, 270 322, 865 314,084

Dallas. ... R 626, 5564 635, 704 632,391 633, 208 659, 813 164, 972 165, 713 161, 503 166, 919 167,330

San Francisco. - 1,321,707 | 1,343,213 | 1,335,638 | 1,297,793 | 1,311,604 | 1,427,516 | 1,426,094 | 1,455,551 | 1,485 011 1,322,578

Total..__.__.. 18,280,362 | 18,216,426 | 18,394, 549 | 18,120,993 | 18,366,114 | 11,401,773 | 11,437,552 | 11,430,134 | 11,607,634 | 10, 802, 607
Banks in cities and
towns having a

population of—

Less than 5,000..| 1,710,100 | 1,694,704 | 1,660,155 | 1,632,886 | 1,720,826 | 1,809,220 | 1,803,372 | 1,801,754 | 1,821,004 1,761, 695

5,000 to 14,999..__ 1,142,978 | 1,137,107 | 1,128,867 | 1,112,540 | 1,158,992 { 1,180,046 { 1,184,709 { 1,182,386 | 1,195 967 1,129,972

15,000 t0 99,999._.| 2,357,295 | 2,342,127 | 2,342,800 | 2,331,763 | 2,405 814 | 2,260,058 | 2,262,814 | 2,238,458 | 2,274,149 2,169, 045

100,000 and over.| 13,070,189 | 13,042,488 | 13,262,727 | 13,043,804 | 13,080,482 | 6,150,949 | 6,186,657 | 6,207,536 | 6,316,424 5,741, 895
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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 1927 1925 1926
satpi Number
Federal reserve district of centers
November | December | January | November | December | January
NO. 1—BOStON - - o oo maenan O 11| 2,666,956 | 2,808,774 | 2,823,450 | 2,644,630 | 2,711,056 | 2,814,568
No. 2—~New YOrk. oo cacmamanaas 7 126,555,199 | 33,440,912 | 32,091,028 | 27,771,583 | 31,147,498 | 31,406, 762
No. 3—Philadelphia.. ..o 10 | 2,108,355 | 2,500,675 | 2,321,370 | 2,007,471 | 2,405,369 2,262,212
No.4—Cleveland._ ... _ . ... ____._..l.llll. 13 | 2,386,738 | 2,786,306 ; 2,785,096 | 2,341,146 | 2,652,829 | 2,708,317
No. 5—Richmond. . ... iaacaaacaaoias 7 732, 881 875,117 801, 458 . 769, 680 878,411 825, 996
NO.G—AUADEA e e 15 | 1,100,578 | 1,257,765 | 1,222,078 | 1,206,911 | 1,365,832 1,337,786
NoO. 7—Chi@ag0 . - e accicccamcmaaa 211 5,226,833 | 6,085,687 | 5,702,289 | 5,087,127 | 5,850,726 5, 849, 786
No. 8—5t. Louis__. 5| 1,229,843 | 1,306,535 | 1,263,884 | 1,223,510 | 1,386,724 | 1,342,698
No. 9—Minneapolis 9 712, 588 748, 641 626, 844 783, 325 849, 658 685 686
No. 10—Kansas City. 16 | 1,239,058 | 1,330,689 i 1,260,245 | 1,139,529 | 1,302,807 1, 232, 003
No, 11—Dallas.. .. _.ooaoae 10 621,781 678, 852 637, 600 617,555 |- - 669,918 650, 395
No. 12—8an FranciSeo - - ..o e eememaman 181 2,777,562 1 3, 220 814 | 3, 148,751 | 2, 700 830 | 3,150,544 3,002, 325
B 0] 7 RO 141 .| 47,358,372 | 57,040,767 | 54,684,093 | 48, 343, 797 | 54,371,372 | 54,118,534
New YOrk ClbY-. oo vmcecciam e e e ammis 25,790,318 | 32,576,802 | 31,257,884 | 27,009,433 | 30,313,358 | 30,537,751
Other selected eities .. . . ... ..l .li._.. 140 | 21,568,054 | 24,463,965 | 23,426,209 | 21,334,364 | 24,058 014 | 23,530,783
WEEKLY SUMMARY FOR BANKS IN 261 CENTERS
{In thousands of dollars}
. Numb 1927 1926
Federal reserve distriet ofggntgs =
Jan. 26 Feb. 2 Feb. 9 Feb. 16 Jan. 27 Feb. 3 Feb. 10 Feb. 17
No.1—Boston._ . _.o......... PO 16 616, 269 837,903 656, 587 639, 726 590,703 682, 417 551, 674 591,422
No. 2—New York.... 14 | 7,027,750 | 7,867,764 | 7,105,770 | 7,149,279 | 6,945,874 | 7,563,878 | 6,706,384 6, 177 895
No. 3—Philadelphia... 18 550, 035 592, 975 555, 485 553, 141 557,138 609, 522 520, 441 531 147
No. 4—Cleveland.__. 24 671,910 876, 262 690, 744 687, 330 699, 865 722,902 637,735 655, 996
No. 5—Richmond._ 23 321, 661 326, 150 303, 366 203, 656 306, 128 372,650 300, 642 310,719
No. 6—Atlanta... 24 294, 022 298, 064 277 713 301, 569 302, 827 320, 422 287,110 295, 509
No. 7—Ch1cag0_ 361 1,278,550 | 1,4656.228 | 1, 216 175 | 1,270,567 | 1,409,669 | 1,371,782 | 1,347,097 1,286, 516
No. 8—8St. Louis____. 15 306, 239 313, 950 02, 004 314, 590 309, 533 334, 552 305, 486 322,744
No. 9—Minneapolis. ... 17 156, 060 163, 083 155, 443 151, 543 164, 491 173, 682 171,903 171, 658
No. 10—Kansas Clty.-_ 29 301, 987 310, 164 292, 699 320, 153 279, 360 305, 499 287, 497 300, 897
No. 11—Dallas_...__... 16 166,516 | . 191,616 180, 541 176, 795 163, 977 177, 550 176, 613 173, 634
No. 12—San Francisco_ . ..o....._. 28 707,738 808, 938 759, 979 798, 540 662, 457 757,197 836, 701 709, 969
Tobal oo el 260 | 12,398,736 | 14,052,087 | 12,496,506 | 12, 654, 888 | 12,392,022 | 13,392,053 | 12,129,283 | 11,528,105
BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES
[In thousands of dollars]

No. 1—Boston - 433,852 642, 030 473, 024 451, 260 402, 209 484, 876 379,178 401, 514
No. 2—New York ........................... 6,697,868 { 7,509,973 | 6,789,942 | 6,822,734 | 6,629,311 | 7,211,172 | 6,3%),512 5,851,287
Buaflalo. oo 73, 860 93, 435 74, 518 78, 686 , 034 87,77 81,450 77,033
No. 3—Phlladelphla ................ 413, 920 454, 901 422, 764 422,233 432, 531 475,351 400, 548 397, 356
No. 4—Cleveland 170, 176 189, 775 174,887 172,031 164, 353 166, 526 146, 240 149, 107
Cineilnnatio oo oo oo 6, 498 86,405 , 447 84,027 86, 286 99, 431 84,808 95, 011
Pittsburgh. . 213, 890 392, 503 232,363 218, 406 242,442 " 210, 282 205, 721
No. 5—Richmond ... . __..___._...._. 37,872 38,204 31,392 29, 648 33, 962 41,373 29,210 33, 705
Baltimore. e ——— 93, 902 99, 826 90, 916 89, 929 04,323 114, 900 04, 682 99, 487
No. 6—Atlanta.. 39, 553 42,408 34,452 39, 741 38, 460 45, 540 34, 846 38, 247
Birmingham __ ... _._.___ 37,480 33, 790 31,800 34,080 32,840 32, 090 32,450 29, 140
Jacksonville 26, 475 25,027 23, 330 23,704 33,254 29,414 31, 353 30, 965
Nashville. o coocomammao s 20, 643 25,167 21, 610 19, 849 18,636 18, 839 16,908 25, 369
New Orleans. c—— 73,259 82,316 76,499 92, 718 78,828 90, 178 75,7561 72,911
No. 7—Chieag0. o cveo e cicemceen 770,273 944, 483 737,911 776, 240 883, 593 855, 638 865, 953 780, 097
Detroit 200, 656 188, 457 153,478 176, 726 222,011 - 190, 203 169, 185 188, 788
No. 8—8t. Louis. 157, 400 176, 200 161, 500 169, 600 167, 000 187, 000 167, 000 178, 600
Little Rock. 18,445 15,073 16, 719 18, 235 20, 641 19, 238 18, 524 20, 421
Loulsvllln - 55, 253 48, 502 47,028 52,414 45,678 48,632 44, 864 50, 100
38, 593 35,280 37,260 35, 884 37, 597 41,120 35, 254 35,299
79, 896 77,907 76, 683 73,866 82, 837 85, 568 88, 577 85,813
1, 607 1,716 1,806 1,420 1,574 2,054 2,001 1,633
77,241 85,461 80,133 88, 809 74, 859 84, 058 82,277 83, 006
38, 459 31, 530 37,601 36,194 36,393 41,904 38, 650 36, 530
24, 481 19, 860 21, 504 25, 847 19,216 21,498 21,889 22, 700
45,188 47, 581 42,219 42,847 43, 607 44,312 42,871 45,211
46,218 49, 087 49, 404 47,759 50, 447 53, 162 50, 626 49, 403
6, 817 7,926 7,296 6,478 7,383 8, 301 8, 565 8,002
Houston - _ o oo oo ecacaan 35,073 46, 660 39, 566 41, 825 34, 356 32,974 34, 645 36, 689
No. 12—8an Francisco. 231,322 315 333 274, 355 289, 599 221, 062 280, 141 354, 924 245, 042
Los Angeles 218, 742 294, 534 211,908 235, 544 191,302 210, 362 214, 090 205, 850
Portland.... 33,863 36, 024 38, 365 39,711 36, 931 40, 255 41,931 37,634
Salt Lake City........ oemm o manen 15,384 15,236 13,514 13, 835 15,047 17, 06: 13,926 14,484
Seattle —— 41, 538 44, 556 42, 828 46, 940 44, 665 47,345 45, 576 47,695
Spokane... 12, 309 11 039 12 076 12 012 11, 906 1, 846 12, 532 12, 506

34509—27—7



242 ’ FEDERAL RESERVE BULLETIN ‘ Marcn, 1927

MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES

The following table shows the prevailing rate charged customers on various classes of loans by represen-
tative banks in the cities indicated. These rates are not averages but are those rates at which the bulk of the
loans of each class are made by reporting banks. The table includes some revisions of the rates previously
p;li)%lished itn the BuLLETIN and represents the result of an attempt to improve the accuracy and comparability
of these rates.

Prevailing rates charged customers during week ending with the 15th
day of the month
District and city Year and month [ Lo%‘fn seg?g:g eb‘z
confl’ggﬁial Intetbank[ (I:Jhangee collateral secllf}iﬁsby Cattle]
10818 loans warehouse attle loans
receipts
Demand Time
DISTRICT 1 i
BOSEOR oo 1926—Tuly . o eiiimeians ! 4y 414 4% 5 515
August.__ 434414 415 415 43%4-5  |oceeeeacaaae
September. 34 4‘/2"432 434-5 5 -5l
October..._. 434 434 L S R S PR
November. 434 414 4% T PO
December.. 434 434 5 5 -51%
1927—January.... 414 414 4% 434-5 4345
Febrnary .. ... ... 414 45 414 L A NS R
DISTRICT 2 .
New York. e eaeaene 1926—JUlY o o oo e 4y 414-5 415 4145 [ T (S
August... L 4~y 4145 414434 4845 5 -
September . - 1543 4Y5-5 5 -
October.. -l 415434 434-5 434-5%4 5 ~5% |-
Novembel -l 415434 415-5 434/-5 5 N
December. . o 415434 4145 434-5 5 434~5 -
1927—January.. - $%4 414 434-5 4%4-5 -
February-. 415 414-5 4 -5 4145
Buffalo... - . 1926—July ... 5 -6 414-5 5 -6 5 -6
August__ 5 -6 434-5 5 -6 5 -6
September . 5 -6 434-5 5 -6 5 -6
October. . 5 -6 434-5 5 -6 5 -6
Novembe 5 -6 434-5 5 -6 5 -6
December. 5 -6 434-5 5 -6 & -8
1927—January. 5 -6 434-5 5 -6 5 ~6
. February. . 5 -6 434-5 5 -6 5 -6
DISTRICT 3
Philadelphia .. .o ... . 1926—JUY oo 414-414 414 414 414 - S PR
August... 415 414 414 415434 [ O,
September 434-5 5 5 5 ~blg S P,
October... 5 5 5 5 I T PR, -
November. 434 5 5 434~5 5 =538 |eoemienios
December. 414-437 5 5 434-5 5 =518 |ocecocaccnao
1927—January. 4158 414-5 5 434-5 5 ~5M |ocmcmean
Yebruary..._ .. ___. ... 414434 4145 5 414-5 5 -5l4 |-l
DISTRICT, 4
Cleveland. . o:ooooomaomina. 1926—TUlY o oo icaaeaee 6 5 6 6 5 -6
August [ 5 6 6 5 -6
September . . ... .. 6 5 [} 6 5 ~6
October.__.: [ 5 6 6 5 -8
November. 5 -6 5 6 [ 5 -6
December. 6 5 6 6 5 -6
1927—January... 5 -6 5 6 6 5 -6
February_ . ..o 5 -6 5 6 6 5 -6
Cinelnnati . e qeee oo o 1926—Fuly o v 5166 5 -5Y% 5% 5356 6 ~7
August_. 515-6 5 -6 5% 51456 6 -7
September 5156 5%% [ 6 -7
ctober.__ 545-6 5 ~6 6 6 6 -7
November. 515-6 5%45-6 5Y4~6 546 6 -7
December. 51456 556 5146 6 6 -7
1927—January... 5V5-6 5 -6 5156 5146 6 -7
February. ... _._........_. 5V4-6 5 -6 514-6 514-6 6 -7
Pittsburgh. __._____________._._... 1926—July - oo 5 -6 5 -6 5 -6 5 B 8
August.. 5 -6 5 -6 5 -6 5 -6 6
September. 5 -6 5 -6 5 -6 5 -6 6
October... 5 -6 5 -6 5 -6 5 -6 6
November. 5 -6 5 -6 5 -6 5 -6 6
December-.. 5 -6 5 -6 5 -6 5 -6 6
1927—January... 5 -6 5 -6 5 -6 5 -6 6
February......_......__. 5 -6 5 ~6 5~ 6 5 -6 6




]
MarcH, 1927

FEDERAL RESERVE BULLETIN

243

MONEY RATES PREVAILING IN FEDERAL RESERVE AND BRANCH CITIES—Continued

Prevailing rates charged customers during week endmg with the 15th

day of the month

Loans secured by

District and city Year and month Prime Interhank phrime Slg];otcklex. F.Loagsb
; nterban change collateral secured by
commercial " loans & Warehouse Cattle loans
oans receipts
Demand Time
DISTRICT &
Richmond. . ooeeeemceiaaenone 1926—July oo 5 5 5 -6
August.____ 5 -6 414-5 5
September .. 5Y4-6 434-5 514
ctober__.__ 5446 5 ~544 A
November. . 5446 5% 43/—5}/ 5/4—6 5156
December.. 515-6 434-514 434-514 5156 5356 |eeocceaaaas
1927—January... 544-6 5 -5l4 V—5V 5346 [ P
February ... ... 5 -6 5 434-5 -6 6 -
Baltimore. oo e oeceeeaae 1926—July - oo 434-53% 5 -5Y% -51% 5}/ 534
August._..._ L5 =534 5 -51% 5 -5} -534 534-6
September |5 -5%4 5 -51% 514 5 —5% 5156
October...._ 5Y4-5%4 5 54 5% 514
November. . 51% 514 514 5% 5%
December....coo.oooooeme . 5 -5%4 5 -51% 5 -6 534~6 5146
1927—January . ..o ..o ... 5 -514 5 -6 5 -6 5%-6 5 -6
February_ ... ___________ 514-5%4 5 -544 534-6 5346 5356
DISTRICT 6
Atlanta_ ..o o ool 1926—July. 5 -8 5 -6 5 -6 6 5 -6
5 -6 5 -6 5. -6 5 -6 5 -6
September. ... ...._.. 5 -6 5 -6 5 -6 5 -6 5 -6
October..... 5 -6 5 -6 5 -6 5 -6 5 -6
November. . 5 -6 5 -6 5 -6 5 -6 5 -6
December... 5 -6 5 -6 5 -6 5 -6 5 -6
1927—-January..... 5 -6 5 -6 5 -6 5 -6 5 -6
Febroary. .. __..______.._.. 5 -8 5 -6 5 ~6 5 -6 5 -6
Birmingham ... .. . cocaoeeo. 1926—TUlY - cec e 5 -6 5 -6 6 6 6
) Auvgust. e 5 -6 5 -6 6 6 6
September. ... ... 5 -6 5 -6 6 6 6
October__.____. [, 5 -6 5 -6 6 6 6
November._..._.__..___.._. 5 -6 5 -6 6 6 6
) December.. ..o 5 -6 5 -6 6 6 6
1927—January ..o ccoccocmecainnns 5 ~6 5 -6 6 6 6
February. . ... 5 -6 5 -6 6 6 6
Jacksonville 1926—July. 5 -7 6 6 6 5 -6
August. o emeaaa 5 -7 6 6 6 5 -6
September. .o euenenann 5 -7 6 6 6 5 ~6
October. oo ecenean 6 5%5-6 515-6 5 -6
November 6 6 5 -7
December. 6 5 -6 6 5 -6
1927—January. ... 6 -7 5 -8 6 -8 6 -8
Feb;
Nashville. oo e v ccacane 1926—July. 6 515-6 5 -6 6
August 6 5156 5 -6 6
September. 6 55-6 5 -6 6
October... 6 5156-6 5 -6 6
November 6 515-6 5 -6 [
December. 6 55~6 5 -6 6
1927—January.._ 6 5%5-6 5 -6 6
Febriary . cuoooeooe e 6 515-6 5 -6 6
New Orleans. 1926—July. 5 -6 5 -6 5 -6 6
A 5 -6 5 -6 5 -6 6
5 -6 5 -6 5 -8 6
5 -6 5 -8 5 -6 6
5146 5 -6 5156 5146
December.. 515-6 5 -6 515-614 515614
1927—January... 514-6 5 ~6 -7 ~7
February_ . ... 516-6 5 -6 6 -7 6 -7
DISTRICT 7
Chicago 1926—July. 414-5 5 4345 414-5
August 414-5 5 414-5 414-5
September 4L45-5 5 434-5 434-5
October__. 434-5 5 5 -5% 5 -5%
November. 434-5 5 434-5 5 -5
December. 434-5 5 5 -b%
1927—January... 415-5 5 414-5 434-5
, February._ ... . ... ... 414-5 5 415-5 434-5
Detroit 1926—July. 41456 5 -6 5 6 5 -6
August. oo oooooeao 415-6 5 -6 5 -6 5 -6
September_ 4146 5 -6 5 -6 5 -6
October__.. 416-6 5 -6 5 -6 5 -6
November - 415-6 5 -6 5 -6 . 5 -6
December. 4156 5 -6 5 -6 5 -6
1927—January... 4356 5 -5 5 -6 5 -6
February_ ... ..o.o.._.__. 5 -6 5 -6 5 -6 5 -6
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MONEY RATES PREVAILING IN FEDERAL RESERVE AND BRANCH CITIES—Continued

Prevailing rates charged customers during week ending with the 15th

day of the month
District and city Year and month Pri L%i?;eseggorgg g)xsi Loans
rime
commereial Inﬁg;l[wgnk change collateral s;gl:;‘ﬁgulg Cattle loans
loans receipts
Demand Time
DISTRICT 8
8t. Louis 1926—July. 434-5%% 4245 5 =518 415-6 5 -6
August 434-54 4445 5 =515 415-6 5 -6
September. . .ooooooao_eos 5 -6 4Y5-5 5 -b%% 415-6 515-6
October....... 5 -51% 434-5Y% 5 -5l 4%4-6 5156
November .. 5 5% 5 -5l 5 -55 434-6 5Y4-6
December....o oo ooooceecaaaa- 5 -51% 5 -51% 5 -5 434-6 516~6
1927—JANUATY . .o oo eecam 5 -5l 434-515 5 -5l 434-6 516-6
February - oo cooooeomocaaee 5 -5%% 414-53% 5 -blg 434-5%4 5 -6
Little RocK. oo oocccaeees 1926—T0ly_ oo 6 6 6 6 -7 6 -7 6 -7
August, - 6 6 6 6 6 -7 6 -8
September . .cocanocioieen 5 -6 5 -6 6 ] 6 -8 3
(816170217 5 -6 6 6 6 6 -8 8
November 534-6 6 6 6 5 -8 8
December. 515-6 6 6 6 ~7 6 -8 8
1927—January-. 5156 6 6 6 -7 6 -8 8
February 5146 6 6 6 -7 6 -8 8
Louisville 1926—J WY oemm o ceeceaneaanan 515-6 5 -5Y% 6 5346 [ J RN
August 5156 5 ] 535-6 6 e
September 515-6 5 5 -54% 5 -6 6 R
October... 535-6 5 5 -6 5 -6 6 .
November 5 - 5 5146 5 -6 6 -
December. 5156 5 6 515-6 6 -
1927—January. 5156 5 6 5146 6 R
February. .. 5146 5 6 5356 [ PO
DISTRICT 9
Minneapolis. . _cnooovoa oo 434-5 5 -blg 434-5 434514 [ e T
434-6 5 -54% 434-5 434-51% 414-5 -
4345 515 5 5 -b15 4345 .
5 -5%% 514-6 5 -5 5 -6 434-5 -
5 -51% 5 -6 434-515 5 -6 4345 -
414-514 5 -6 424-514 5 =6 434-514 |
1927--January. 415-514 5 -bl% 434-51% 5 -6 444-5
February. . 41655 5 -6 4 =534 434-6 4Y5-5%4 (...
Helena._... ... [ 1926—July. 6 -8 6 6 -8 6 -8 6 -8 7 -8
August_. 6 -8 6 6 -8 6 -8 6 -8 7 -8
Septemb 6 -8 6 6 -8 6 -8 6 -8 7 -8
October.. 6 -8 6 6 -8 6 -8 6 -8 7 -8
Novemb: 8 6 -8 8 8 6 -8 6 -8
December 8 6 -8 8 8 6 -8 6 -8
1927—January. 8 6 -8 8 8 6 ~8 6 -8
February . 8 6 -8 8 8 6 -8 6 -8
DISTRICT 10
Kansas Cityacceeoo oo 1926—July 5 -51% 6 -] 5 -6 5 -6 6 -7
August 5 -514 6 5 5 -6 5 -6 6 -7
5 -5l 6 5 5 -6 5 -6 6 -7
5 -bls 6 5 5 -6 5 -6 6 -7
5 -51% 6 5 5 -6 5 -6 6 -7
5 -51% 6 5 5 -6 5 -6 6 -7
5 -5l 6 5 5 -6 53 -6 6 -7
5 6 5 5 -6 5 -6 6 -7
Denver. «--| 1926—July. 6 6 6 515-6 514-8 6 -7
August 6 6 6 SVVg—ﬁ 5?22:8 6 -7
September_. 6 6 6 6 515-8 6 -7
October.__. [ 6 6 514-6 516-8 6 -7
November 5 -6 6 -614 5 -7 5 -7 535-8 6 -8
December 6 [ 514-6 514-6 58 6 -8
1927—January. 6 6 -6l 5 -6 5 -6 514-8 6 -8
February.- 6 6 615 5166 5V5-6 5158 6 -8
Oklshoma City e e caeccaaa. 1926—July.._. 6 -7 6 6 6 -7 6 6 -8
August,... 6 -7 6 [ 6 -7 ¢ -8 6 -8
September... 6 -7 6 6 6 -7 6 6 -8
October.___. 6 -7 6 6 6 -7 6 6 -8
November. . 5 -6 6 6 8 -7 6 7 -8
December. 5 -6 6 6 6 -7 6 7 -8
1927—Japunary.. 5 -6 6 6 6 -7 6 7 -8
February. - .oocoocoocmeooo. 5 -6 6 6 6 -7 6 7 -8
Omaha, 1926—JUlY .. .o e 43/-6 6 -7 514-6 5 5 -7 7 -8
August.._. .| 4346 6 515-6 535-6 5 -6 8
September._ . - 5 -6 534-6 5146 515-6 5 -6 7 -8
October..__. 5 -6 536-6 515-6 515~8 5 -6 7
November.. .| 434-6 6 515-6 556 5 -7 7
December L 4346 6 514 5166 § -7 7
1927—January.. . 4%-6 5146 8146 5156 6 8
February - ooococcaomaoan. 434-6 514-6 5146 5156 6 -615 7 -8
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Prevailing rates charged customers during week ending with the 15th -
day of the month
: Loans secured by
District and city Year and month Prime Intorbank phrime sl};()fklex. L"aﬁsb
i erban change collatera. secured by
co%l:;egcxal loans Warehouse Cattle loans
= receipts
Demand Time
DISTRICT 11
Dalas oo caanaee 1926—JUlY oo e cicecoceean 5 -6 5 -6 5 -7 5 -7 5 -7 7~ 8
August___ 414-6 5 -6 6 6 5 -7 6-7
September_ 41456 5 6 -7 6 -7 5 -7 6
October.... 5 -6 5 8 -7 6 -7 5 ~7 [
November. 5 -6 5 6 -7 6 -7 5 -7 6
December.. 415-6 5 8 -7 6 -7 5 -7 6-7
1927—Japuary.... 4%5-6 5 5 -7 5 -7 5 -6 6~ 7
February ... 5 -6 5 [ 6 -7 5 -6 6-7
Bl Paso o i 1926—JULY oo 6 -8 6 -7 7 -8 6 -8 6 -8 89
August.._. 8 6 -7 8 8 8 8
September . - 8 6 -7 8 8 8 6- 8
October..._.. 8 6 -7 8 3 7 -8 8
Neovember. 8 6 -7 8 8 7 -8 6-10
December... 8 6 -7 8 8 7 -8 6-10
1927—January.... 7 -8 6 8 8 7 -8 6~ 8
February . ... .o.ooooaoo. 8 6 8 8 7 -8 6~ 8
Houston. . . .oiccaccannaeeicanoaae 1926—July. -6 5 5 -6 5 -6 5 -7 7-8
August. ... eeao.. -6 5 5 -6 5 -6 5 -7 6- 8
September. -6 5 5 -6 5 ~6 5 -7 7-8
QOctober.... -6 5 5 -6 5 -6 5 -6 7- 8
November_ ..o ooacees -6 5 5 -6 5 -6 5 -6 7- 8
December. -6 5 5 -6 5 -6 5 -7 6-8
1927—JADUBrY v e eeece e e -6 5 5 ~6 5 -6 5 -6 6~ 8
February : -6 5 5 -6 5 -6 5 -6 8
DISTRICT 12
San FrapeiSeo oo e ccoeeeeaaen 1926—JUlY oo e aeaee el 5 -Blg 5 -6 5 -6 5 -6 6
August. 5 ~514 5 5145-6 5 -6 6
5 -blg 5 -6 5 514 5 -6 6
5 ~5l5 5 -5 514 5 -6 6
5 <515 5 =514 5156 &5 -6 5 -6
5 -bl% 5 -5%% 5 -6 5 -6 8
5 -6 5 -6 5 -6 5 -6 5 -6
5 -6 5 -6 5 -6 5 -6 5 -6
Los Angeles 1926—July. 6 6 6 ~7 6 -7 N P,
August 6 6 6 -7 6 -7 7 6~ 7
September. . 6 6 6 -7 6 -7 7 6
October.._._. 6 6 6 ~7 6 -7 7 6
November. 6 6 6 ~7 6 -7 7 6
December.. 6 6 6 -7 8 -7 7 6
1927—January-. 6 6 6 -7 7 7 []
February [} 6 6 =7 6 -7 7 6
Portland 1926—July. 6 6 6 ~7 6 6 -7 6~ 614
August, ——- 6 6 6 -7 6 6 -7 6- 615
September. . .oenncaan. 6 [] 6 -7 6 6 -7 6
October.... 6 (] 6 -7 6 6 6
November. 6 6 7 6 6 6
December.. 6 [ 6 -7 6 6 6
1927—January-.... 6 6 6 -7 [] ] 6
Febriary oo oocccaees 6 6 6 -7 6 6 -7 6
Salt Lake City.umaccccoaconcnaans 1926—July. 5 -6 6 -7 6 6 -7 7 7- 8
August 6 6 [} 6 -7 7 7-8
September. .....unceoncacuan 6 6 6 6 -7 7 7- 8
October.... 6 6 6 6 -7 7 7-8
November. 6 6 6 6 7 7-8
December-_ 6 6 ] 6 7 7-8
1927—~January_... 6 6 6 6 7 7-8
February - oo aacooccoan 6 6 6 6 7
Seattle.. 1926—July. [} 6 =614 6 -7 6 -7 7
AUGUSt. e emeccmeemae 5 -6 6 -615 6 -7 6 ~7 6 -7
September. 6 -7 5 -614 6 -7 6 -7 6 -7
October. ... 6 -7 5 ~615 6 -7 6 -7 6 -7
November.. 5 -7 5 -612 6 -7 6 -7 6 -7
December.. 6 -7 6 -6l 6 -7 6 -7 6 ~7
1927—January.._. 6 5 615 6 -7 6 -7 6 ~7
Febrtuary e ccraecacacnnn 6 5 -614 6 -7 6 -7 6 -7
3 ¢10):¢:1 o SO 1926—July. 6 6 6 -7 7 6
. August. .. 6 6 -7 7 7
Septembe: 6 6 ~7 7 6
October.. - 6 6 -7 7 [}
November. - [i} 6 6 ~7 7
December . o aveenecnccene 6 6 7 6-8
1927-~January . ..co.cevccncmcenan 8 -7 6 6 -7 6= 7
February ..o oooveeeean 6 ~7 6 7 6~ 7
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MEMBER BANKS AND NONMEMBER BANKS ON PAR LIST AND NOT ON PAR LIST

NUMBER AT END OF JANUARY, 1927 AND 1926

Nonmember banks Nonmember banks
anks )
: Not on par : Not on par
On par list Tist On par list Iist
1927 | 1926 | 1927 | 1926 | 1927 1926 1927 | 1926 | 1927 | 1926 | 1927 | 1926
Federal reserve district: West North Central
OSt0Bmcm o cae i 415 418 245 245 Joeee)ammaaae States—Continued:
New York.. South Dakota..._..... 109 125 154
Philadelphia.. Nebraska.coocoaoooao. 165 179 706
Cleveland.... Kansas..acccaacenoooo 263 265 933
Richmond.. South Atlantic States:
Atlanta_.. elaWare. «.oocaeceneon 23 22 32
Chicago. Maryland...oooo..o... 89 89 167
St. Louis... Dlstnct of Columbia.. 13 13 32
Minneapolis.. Virginia. . ...o..o_._. 181 191 215
Kansas City-. West Virginia.._. 141 141 193
Dallas.....-.-- - 85 69: North Carolina..- 88 90 78
San Francisco......... 700 | 786 | 762( 793 64 | 63 South Carolina 82 90 20
: Georgia. -..... 138 150 61
3,865 | 3,086 Florida...oocooooooo. . 73 73 93
East South Central
States:
KentucKy.ooocemonoo. 149 146 426 432 20 21
Tennessee. - 112 117 193 217 242 237
Alabama.. ... 123} 124 22 27| 208 200
Mississippi 41 44 19 24 271 274
West South Central
Connecticut 87 66 85 States: f
Middle Atlantic States: Arkansas. . ..oeoooeo. 108 119 228 252 127 115
New York 657 636 277 Louisiana.. 44 45 30 32 175 173
New Jersey- 356 334 171 Oklahoma 358 381 351 367 5
Pennsylvania-....__.. 969 959 646 Texas. - -._..- 754 776 646 707 115 98
East North Central "\Iountam States:
States: Montana. ococeemcocacs 103 111 101 104 | 11 12
hi 427 439 654 657 occeacaan daho_.____ 72 79 79 78 ) N
256 264 811 824 8 9 Wyoming.. 34 34 52 53 7 9
576 587 | 1,272 | 1,290 24 20 Colorado... 131 135 167 179 5 6
289 291 572 514 9 92 New Mexico. 31 33 28 29 2 3
178 185 586 613 214 190 18 20 26 4 4
44 46 66
10 10 24
302 329 401 505 531 518
365 416 | 1,135 | 1,200 46 52 150 156 169
199 198 | 1,233 | 1,305 33 35 128 133 1056
147 163 112 188 295 287 283 208 301
MONEY IN CIRCULATION
{Source: United States Treasury Department circulation statements]
[In thousands of dollars]
: <9 : Federal ; Total
Gold Gold cer- Standard| Silver |Treasury| Subsidi- | United | Federal Teserve Nationat | circula-
Date Total coin and tificates silver certifi- | notes of ary States reserve bank bank tion per
bullion dollars cates 1890 silver notes notes notes notes |capita (in
dollars)
-l 3,402,015 || 611,545 | 1,026,149 70,300 | 478, 602 2,428 | 159,966 | 337,845 715, 180 3435
1917—Apr. 1 . 14,100,591 {l 641,794 | 1,348,818 70,863 | 459,680 1,997 | 191,351 | 330,353 356, 448 3,170 | 697,160 39. 54
1920—Nov, 1 15,628, 428 || 495,353 231, 404 89,725 60, 385 1,628 | 261,556 | 277,736 | 3,310,225 | 209,877 | 715,023 52.36
1922—Aug. 1 4,337,418 |! 416, 282 171, 985 58,378 | 268, 802 1,508 | 229,056 | 284,343 | 2,115,350 65,082 | 725,782 39. 47
1926—Feb. 1 4,739, 537 |i 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 | 203,622 | 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 | 646,24 41,73
May 1 4,854,173 || 454,710 | 1,009,213 51,814 ¢ 363,855 1,364 | 267,080 | 202,843 | 1,662, 620 5,640 | 655,025 42,11
June 1 4,870,885 || 454,308 | 1,074,175 | 51,607 | 370,003 1,350 | 268,219 | 291,110 | 1,693,834 5,540 | 660,721 42,21
July 1 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 | 295,977 | 1,679,379 5,289 | 653,939 42,01
Sept. 4,864,086 || 428,018 | 1,086,194 51,681 |- 385,598 1,352 | 271,516 | 300,735 | 1,684,428 5,211 | 649,353 42.02
Oct. 1 4,906, 198 || 422,052 | 1,100,920 | 51,846 | 391,493 1,349 | 275,332 | 302,006 | 1,709, 141 5,124 | 646,935 42.34
Nov. 1 4,933,167 || 407,456 | 1,101,453 | 51,813 | 393,118 1,347 | 276,828 | 307,199 | 1,737,405 5,127 | 651,421 42,53
Dee. , 949, 247 || 408, 940 | 1,095,724 51,848 | 391,158 1,344 i 279,865 | 303,172 | 1,764,634 5, 054 7, 508 42. 62
1927—Jan. 1 5,001, 322 | 422,899 | 1,092, 061 51,581 { 396,752 1,340 | 281,579 | 206,810 | 1,824,437 4,967 | 628,896 43. 03
F ——ee| 4 712 945 || 370,222 | 1,037,441 49,842 | 374,836 1,336 272 126 287 672 |1, 683 858 4,902 | 630,710 40. 51

1 The figures for the several classes of money include mutuated 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 currency.
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT MARCH 1, 1927

Paper maturing—
i s Sl
Federal reserve bank
Commercial 8 .
agricpltllcrIaI: Ur?i%:alcrlegtgés Bankers’ Trade aﬁgﬂ%‘g&%’ﬁ !
and livestock Government acceptances acceptances
paper, 1. e. s. obligations paper
i
Boston. _ . ‘ 4 4 4 4 4
New York. .o | 4 4 4 4 4
Philadelphia__ .. ... .. 4 4 4 4 4
Cleveland.__. ... oo . o e 4 4 4 4 4
Richmond 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 oo . 4 4 4 4 4
Dallas__._. e e e 4 4 4 4 4
San Francisco 4 4 4 4 4

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

GOLD SETTLEMENT FUND

INTERBANK TRANSACTIONS, JANUARY 20 TO FEBRUARY 16, 1927, INCLUSIVE

[In thousands of dollars]

Changes in owner-
Transfers for &
; : Federal reserve ship of gold
G%Vcec{)?lrrrn]gnt Transit clearing . note clearing throlcllg}:i transfers 113]13}?111?
" and clearings n
Federal reserve bank 7 oaring at close
3 - of period
Debits | Credits Debits Credits Debits | Credits | Decrease | Increase
BOSEON oo mmae 5,000 |ocomeoos 875, 827 881,402 4,227 3,254 | 398 |..__..__._ 25, 701
New York.._ emememmm—mma—————— 3,000 | 2,915,956 | 2,863,100 9, 547 11,206 152,111
Philadelphia. .o oo e 743,310 743,712 4,870 : 53,959
Cleveland . P - 1, 000 684,434 705, 863 7, 501 4,091 62, 939
RichmonG . oo e cmeeen 1,000 loeeeaoo 504, 125 504, ' 3,183 4,306 24, 304
Alanta oo 1,000 {oeeerennos 313,493 329,429 3,813 3,387 31,785
Chicago - DO RN R 1,130,242 | 1,154,045 6,297 7,905 142, 826
Bt LOtIS o i [em e 1,000 551,022 548,068 1,742 2, 883 , 535
MinneapoliS. - covecvcccncamccnes L 500 |eemeia 147,293 146, 183 s 254 876 13, 930
Kansas City . e oo cccee e eaeee 1,000 398, 893 397, 805 2, 583 2,873 32,883
Dallas_ eoceeu.- 5 68, 064 271,975 2, 005 , 628 23, 944
San Francisco 1,000 365, 165 352,715 2,691 3,785 20, 936
Total four weeks ending— .
Feb. 16, 192 7, 500 7,500 | 8,898,724 | 8,808, 72 50,713 50,713 62, 752 62,752 616, 853
Jan. 19,1927 43, 000 43,000 | 9,084,279 | 9,084,279 55, 873 55,873 503, 514
Feb. 17, 1926_ 6, 500 6,500 | 8,274,910 | 8.274,910 45, 510 45,510 |ncem o fiammaacan 688,124
Jan. 20, 1926 35,000 35,000 18,957,034 |.18,957,084 | || eeeeeae 573, 849

1 Includes Federal reserve note clearing.
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