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REVIEW OF THE MONTH

In recent weeks there has been a considerable
reduction in bank loans to brokers in New York
City. The entire decline has
been in loans for out-of-town
banks, the reduction in street
loans by banks outside of New York City being
general throughout the country. During the
same period loans to brokers by nonbanking
lenders continued to increase, and this increase
offset a considerable part of the decline in
brokers’ loans by banks. Changes between
February 6 and March 6 in the different classes
of brokers’ loans reported by New York mem-
ber banks are summarized in the following table:

Reduction of
security loans.

Broxgrs' LoaNs BY RePorTING MEMBER BANKS IN
New York Citry

[In millions of dollars]

For ac- ‘ ‘
For ‘ | Total
own [count of| _ | For ac-

Total out-of- J cggnst ”

| 5,669
5, 647

Increase or decrease.. —-22 +

Reduction in the total of brokers’loans during
the four weeks ending March 6 was $22,000,000,
this decrease representing the net result of
an increase of $1,000,000 in loans by New
York banks for their own account and a decrease
of $224,000,000 in loans for account of out-of-
town banking correspondents, offset to the ex-
tent of $202,000,000 by an increase in loans for
account of foreign and nonbanking lenders.

A part of the decrease in bank loans to
brokers in the four weeks between February 6
and March 6 has reflected a shift from brokers

to banks by borrowers holding securities for in-
vestment or for speculation. This shift may
have been due in part to the increasingly high
rates and wide margins demanded by brokers
from their customers. There was, in fact, an
increase in the total of security loans by report-
ing member banks in leading cities, notwith-
standing the decline in brokers’ loans by these
banks. Total security loans of the reporting
member banks at the end of February were
larger than at any previous time and more than
$1,000,000,000 above the level of a year ago.
In last month’s BurLeTiN the Federal Re-
serve Board defined its attitude toward the
rapid growth of loans on secu-
rities in recent years and to-
ward the present high level of
this class of loans. The board said that ‘“the
extraordinary absorption of funds in specula-
tive security loans, which has characterized the
credit movement during the past year or more,
deserves particular attention lest 1t become a
decisive factor working toward a still further
firming of money rates to the prejudice of the
country’s commercial interests.” Discussion
of the board’s statement and of the conditions
that caused it to be made led the United States
Senate to adopt the following resolution:

Senate in-

quiry.

Whereas in press dispatches recently, the Federal
Reserve Board has complained that money is being
drawn from the channels of business and used for spec-

‘ulative purposes, and that some of said speculation is

illegitimate and harmful: Therefore, be it

Resolved, That the Federal Reserve Board is hereby
requested to give to the Senate any information and
suggestions that it feels would be helpful in securing
legislation necessary to correct the evil complained of
and prevent illegitimate and harmful speculation.

[n replying to this ‘resolution the board
quoted its statement in the BuLLeTIN and called
the attention of the Senate to the fact ‘‘that
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the purport and language of the board’s state-
ment do not agree with those in the preamble
of the Senate resolution.” ‘‘The board’s state-
ment,” continues the reply to the Senate reso-
lution, “‘concerned itself with credit conditions.
It disclaimed the authority and the desire ‘to
set itself up as arbiter of security speculation
or values.’ That still is the board’s position.

““At the time of the issue of its statement it
was the belief of the board that it could count
upon the cooperation not only of the Federal
reserve banks but of leading member banks
everywhere in the country in making successful
an effort to bring about an orderly readjust-
ment of the credit situation; and the board has
been confirmed in this belief by what has taken
place since.

“This also is the view of the Federal Ad-
visory Council, as will be seen from the follow-
ing minute of its proceedings which was pre-
sented to the board February 15 on the occa-
sion of its recent quarterly meeting:

“The Federal Advisory Council approves the
action of the Federal Reserve Board in instruct-
ing the Federal reserve banks to prevent, as
far as possible, the diversion of Federal reserve
funds for the purpose of carrying loans based
on securities. The Federal Advisory Council
suggests that all the member banks in each dis-
trict be asked directly by the Federal reserve
bank of the district t¢ cooperate in order to
attain the end desired. The council believes
beneficial results can be attained in this
manner.

“This whole matter is engaging the earnest
attention and efforts of the Federal Reserve
Board. If it should develop that the board,
through exercise of the powers granted under
the provisions of the Federal reserve act, or
through cooperation with the Federal reserve
and member banks, should be unable to bring
about a solution of the problem which has
awakened the concern alike of the Senate, the
Federal Reserve Board, and the general body
of public opinion, it will be glad to give con-
sideration to the possibilities of remedy by way
of legislation.”

A more complete statement of the position
of the reserve banks in the banking structure

of this country and of the nature of the reserve
system’s responsibility for credit developments
over a longer period of time appeared in the
Federal Reserve Board’s annual report for 1928,
which was submitted to Congress on March 1.
In its report the board says:

In a period like the present, when the gold
reserves of the country have been diminished
by more than 10 per cent through gold exports,

while member bank credit has

Position of re- continued to expand, it is ap-
serve bb:gll((si n“g1 propriate to define the char-
structure. acter and extent of the Federal

reserve system’s responsibility
for changes in credit conditions. The Federal
reserve system is under obligation to make
such use of its own lending power as will be,
in the broadest sense, in the interests of the
business of the country. Since the reserve
banks hold all the reserves of member banks,
and through credit policy can influence the
rate of growth of these reserves, the Federal
reserve system hds a responsibility, within
the limit of its powers, for the character of
growth in the total volume of member bank
credit. Increased loans and investments of
member banks, regardless of the purpose for
which the loan or investment is made, result
in the creation of additional deposits. A
growth in deposits, resulting from an increase
in any class of loan or investment, in turn in-
creases the reserve requirements of member
banks and consequently their demand for re-
serve bank credit. Every class of loan or in-
vestment, therefore, rests in the final analysis
upon reserve bank credit, which is the base of
the entire credit structure, and excessive or too
rapid growth in any field of credit, whether it
be commerce, industry, agriculture, or the trad-
ing in securities, is & matter of concern to the
Federal reserve system. Too rapid expansion
of bank credit in any field may result in serious
financial disorganization and it inevitably leads
to increased demand for reserve bank funds.
Because the system has a broad responsibility
for the general soundness of credit conditions,
and because a growth of bank credit for any pur-
pose ultimately leads to a demand for reserve
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bank credit, it is its duty to use its influence
against undue credit expansion in any direction.

In recent years the most rapid expansion of
bank credit has been in the direction of increas-
ing use of bank funds in investments and in
loans on securities. Between the middle of
1925 and the middle of 1928 member bank
holdings of investments increased from $8,863,
000,000 to $10,758,000,000 and their loans on
securities from $6,718,000,000 to $9,068,-
000,000. At the present time, of the total
volume of nearly $35,700,000,000 of loans and
investments of member banks, more than 57
per cent are either in investments or in loans
on securities. Securities thus underlie con-
siderably more than half of the outstanding
volume of member bank credit. The propor-
tion of bank credit that is based on securities
has been rapidly increasing.

When the question is considered in the light
of the reserve banks’ position as holders of the
reserves against all member bank credit, it be-
comes apparent that the Federal reserve sys-
tem’s responsibility is not limited to the control
of funds obtained directly from the Federal
reserve banks. There is no way of earmarking
for special purposes the credit extended by the
Federal reserve banks, and even if that were
possible, it would still be true, under existing
law, that the entire credit structure ultimately
rests upon Federal reserve credit as a base;
the reserve system has a correspondingly broad
responsibility.

It is a generally recognized principle that
reserve bank credit should not be used for
profit, and that continuous indebtedness at the
reserve banks, except under unusual circum-
stances, is an abuse of reserve bank facilities.
In cases where individual banks have been
guilty of such abuse, the Federal reserve au-
thorities have taken up the matter with officers
of the offending banks and have made clear
to them that their reserve position should be
adjusted by liquidating a part of their loan or
investment account rather than through bor-
rowing. Abuses of the privileges of the Federal
reserve system, however, have not been general
among the member banks. The tradition
against continuous borrowing is well established

and it is the policy of the Federal reserve banks
to maintain it.

Influence exerted by a reserve bank on the
loan and investment policy of an individual
member bank is ordinarily exer-
and credit policy, ciséd only over banks that

are borrowers from the reserve
banks. It is in the nature of banking super-
vision, and is akin in many respects to the
bank examination function of the reserve
system. This phase of reserve bank policy
may be called banking policy, as distinguished
from credit policy, which deals with more
general developments of banking in relation to
the credit needs of the country. Banking
policy ordinarily has but limited effect on
credit conditions as a whole, because no class
of borrowers is confined for accommodation to
any single bank or group of banks, and because
of the general mobility of bank credit. When
one member bank, for example, on its own
initiative, or at the instance of the reserve
bank, repays indebtedness to the reserve bank
by withdrawing funds lent on the stock ex-
change, the effect may be to cause the borrower
to seek accommodation at another bank,
member or nonmember, that is not indebted
to the reserve bank. For the purpose of
meeting the demand thus transferred without
borrowing at the reserve bank, the bank to
which the borrower applies may borrow from
a member bank, which in turn may borrow
from the reserve bank. As the result of this
series of transactions there would be no reduc-
tion in security loans or in borrowings at the
reserve bank. The importance of banking
policy lies in promoting the soundness of
member banks, and cooperation of these banks
with the Federal reserve system in carrying
out banking policy is essential to the main-
tenance of sound banking conditions. For
influencing general credit conditions, however,
the Federal reserve system relies on credit
policy rather than on banking policy.

Credit policy is essentially impersonal and
finds expression chiefly through the influence
that the Federal reserve system may exert on
the volume and cost of bank credit through its
policy of sales or purchases in the open market
and through discount rates on member-bank

Banking policy
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borrowings and buying rates on acceptances.
In determining upon credit policy the Federal
reserve system is always under the necessity of
balancing the advantages and disadvantages
that are likely to follow a given course of action.
Low money rates may have a favorable effect
on domestic business, but at the same time may
stimulate speculation in securities, commodi-
ties, or real estate. High money rates, on the
other hand, may exert a moderating influence
on speculation, but at the same time may result
in a higher cost of credit to all lines of business,
and thus be detrimental to commerce and in-
dustry; ultimately they may draw gold from
abroad, which would tend to ease the domestic
situation. It is impossible to foresee all the
effects of a credit policy and difficult to appraise
them even after they have developed. It is
certain, however, that the Federal reserve sys-
tem must steer its course with reference to
broader developments and longer time objec-
tives than day-to-day or month-to-month
changes in any particular line of eredit. Prin-
cipal among such objectives are the continuous
provision of credit at reasonable cost in amounts
adequate for the requirements of trade and in-
dustry and the safeguarding of our gold
reserves, which are held in trust to meet future
needs, against unduly rapid absorption through
expansion of credit.

Advances in Bill Rates and Discount Rate

Buying rates on acceptances at the Federal
Reserve Bank of New York were advanced on
February 15 from 43/-47¢ to 5 per cent for
maturities up to 45 days and from 5 to 514-514
per cent for longer maturities.

An advance in the discount rate from 414 to
5 per cent on all classes of paper of all maturities
was made at the Federal Reserve Bank of
Dallas, effective March 2, 1929.

Annual Report

The text of the Annual Report of the Federal
Reserve Board, covering operations for 1928,
was presented to Congress on March 1 and
released for publication March 2.

Meeting of Federal Advisory Council

The Federal Advisory Council, at its first
meeting in 1929, held on Friday, February 15,
organized by reelecting Mr. Frank O. Wetmore,
of Chicago, as president and electing Mr. B. A.
McKinney as vice president. These officers
as ex officio members and Messrs. Potter, Rue,
Creech, and Smith will constitute the executive
committee. Mr. Walter Lichtenstein was re-
appointed secretary of the council.

Mr. William C. Potter has been appointed
to represent the New York district in place of
Mr. James S. Alexander; Mr. John Poole to
represent the Richmond district in place of Col.
John F. Bruton; and Mr. J. P. Butler, jr., to
represent the Atlanta district in place of Mr.
P. D. Houston. No other changes have
occurred in the membership of the council.

At a preliminary meeting, held on February
14, the council made the following minute,
which was delivered to the Federal Reserve
Board at the regular quarterly meeting of the
council and the board on February 15:

The Federal Advisory Council approves the action
of the Federal Reserve Board in instrueting the Federal
reserve banks to prevent, as far as possible, the diver-
sion of Federal reserve funds for the purpose of carrying
loans based on securities. The Federal Advisory
Council suggests that all the member banks in each
district be asked directly by the Federal reserve bank
of the district to cooperate in order to attain the end
desired. The council believes beneficial results can be
attained in this manner.

Residence of Mr. Wells—A Correction

The restidence of Mr. Rolla Wells, chairman
of the board of the St. Louis Federal Reserve
Bank, was erroneously reported in the Febru-
ary BuLLeTIN as Memphis, Tenn. Mr. Wells’s
residence is St. Louis, Mo.

Branch Banking in Oregon—A Correction

In the classification of States given on pages
97, 102, and 103 of the February BuLLEeTIN,
Oregon is listed with States which permit the
establishment of branches, provided these are
located in the home city. This State should
have been included with States which prohibit
the establishment of domestic branches.
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Member Bank Reporting Service

On page 187 of this issue of the BuiLLETIN,
revised monthly figures (for loans on securities
and all other loans) are published for reporting
member banks during 1927, supplementing
monthly figures for 1928 published with ex-
planation in the BurLeTIN for February. Cor-
responding data (also figures of balances due
to banks) by weeks for 1927 and 1928 are given
on pages 233-236.

The figures now published, together with
those published in the BuiLeTiN for January
and February, make available on a basis
comparable with current figures, continuous
series by months and by weeks from January,
1927, to date. Comparable figures for earlier
years are in process of preparation.

Condition of All Member Banks on December 31, 1928

Further growth of $755,000,000 in the volume
of member bank loans and investments during
the final quarter of the year 1928 carried the
total to $35,684,000,000 on December 31, as
shown by the member bank call report for that
date. The increase for the year 1928 as a whole
was $1,437,000,000, or about 4 per cent. The
course of member bank loans and investments
since 1919 is shown in the accompanying chart.

B

LLIDNS OF DOLLARS

- . . . BILLIONS OF DOLLA[I:%
ALL MEMBER BANKS
35 35
vV
Loans and Investments
30 et 30
T
/ Total ml/ns//
20 / /I p P W 20
[ om == o -
N
. e T ~*{"*"Demand Deposits
5 ¥ oo’ ‘ 15
Lo
Time Depositf.,...—/
10 st =10
Lo v
/\\ Investments
o
5 5
[4]

1919 1920 1921 1922 1923 1924 1925 1926 1927 1928

Figures are for dates on which member banks made call reports

Principal resources and liabilities of all mem-
ber banks are shown in the following table for
the last five call dates, together with changes
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for the quarter and the year ending December
31, 1928:
Arry, MEeMBER BANKS
{In millions of dollars]

Loans and investmeonts
Bor-
! : Net | row-
[ Investments de- |ings at
; e mimd Fedl-
H ! : plus era,
Total !| Loans i U.8. Other| time | re-
! Total || secu- | secu- | de- | serve
| rities | rities | posits | banks
| [N DU E—
Dec. 31,1927 ... 34, 247] 23,886 10, 361] 3,978 6,383 32,848 583
Feb. 28,1928 ____. 33, 688'| 23,099 10, 589} 4,216 6,374 32,129 486
June 30, 1928______ 35,062!| 24, 303! 10,758 4,225 6,534 32,586 1,096
Oct. 3, 1928__._.._ 34,929 24, 325/ 10, 604/ 4,386 6,218] 32,405! 1,020
Dee. 31, 1928 ... 35,684 | 25,155, 10,529, 4,312 6,217 33,397 1,041
Change since— [ |
Oct. 3, 1928._.| +755] 48300 ~75 —74 —1| 49921 +21
Dec. 31, 1927_.:4-1, 437i|+1, 269! +168l +334) —166; —1—549t +458
! i I }

Total loans of member banks, after having
shown little change during the third quarter of
the year, increased rapidly in the final quarter,
by about $830,000,000, to a level $1,270,000,000
higher than a year earlier. Total investments
declined somewhat and at the end of the year
were $170,000,000 larger than at the beginning;
this compares with an increase of nearly
$1,400,000,000 in the year 1927.

Growth in the loans and investments of
member banks in 1928 was not accompanied
by an equivalent increase. in their deposits.
Net demand deposits of all member banks were
in fact about $140,000,000 smaller in volume at
the end of the year than at the beginning; time
deposits increased, however, and net demand
and time deposits together showed an increase
of $550,000,000 for the year. The more rapid
growth in loans and investments than in de-
posits reflected chiefly the net outflow of gold
from the country, and gave rise to an increase
of nearly $460,000,000 in the volume of member
bank indebtedness at the Federal reserve banks.
That growth in the volume of reserve bank bor-
rowing was not larger under the circumstances
is to be accounted for chiefly by the fact that
the banks’ capital funds (capital, surplus, and
undivided profits) showed an increase of about
$560,000,000 during the year. This increase
was for the most part in surplus and undivided
profits and reflected, chiefly, the larger earnings
which resulted from increase in the volume of
earning assets and in the rates of interest which
these bore. The volume of capital funds was
affected also by mergers, which were numerous
during the year.

Detailed figures of condition for all member
banks, based on required reports for December
31, are published on pages 237-240 of this issue
of the BuLLETIN, and in greater detail by States,
cities, and class of bank in Member Bank Call
Report No. 42.
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Acceptances as Security for Public Deposits in Texas

Legislation recently enacted in the State of
Texas, with relation to the pledging of securi-
ties by depository banks holding county de-
posits, adds bankers’ acceptances to the list of
acceptable securities. The law requires them
to be “bank acceptances of banks having a
capital stock of not less than $500,000.”

REVISIONS IN INDEXES OF PRODUCTION AND
TRADE

Several of the board’s index numbers of pro-
duction and trade that are regularly published
in the BuLLETIN appear in this issue (pp. 191-
199) with certain revisions. The revisions
have been made possible, in general, by the
accumulation of additional primary data,
especially data suitable for determining for the
different months of the year the magnitude of
typical or usual seasonal variations. The in-
dexes affected are enumerated in this note,
together with a brief explanation in each case
of the nature of the revision. In most cases
the general level of the index, as measured by
annual averages, remains unchanged. Figures
prior to 1923 are not affected except for the
mdex of wholesale distribution.

Industrial production (including manufac-
tures and minerals).—Measures of seasonal
variations, designated as ‘“seasonal adjustment
factors,” have been revised to some extent for
most of the 60 industries included in the index.
Industries chiefly affected are iron and steel,
automobiles, tires and tubes, plate glass, refined
copper, refined sugar, and wood pulp. For past
years revisions raise somewhat the level of the
index in July and December.!

Building contracts awarded.—Seasonal ad-
justment factors have been revised in such
manner as to take more accurate account of
changes in seasonal fluctuations that have been
developing in recent years.! The effect of the

1 Copies of the new seasonal adjustment factors may be obtained from
the Division of Research and Statistics.
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revision was to lower the level of the index
slightly in the months of January, May, June,
and October and to raise it in March, Septem-
ber, and December.

Freight-car loadings.—Revisions in this
index, which was revised in 1927, have been
very slight.

Wholesale distribution.—This index no longer
includes currently sales of women’s clothing,
the collection of the primary data having been
discontinued in January, and back figures have
been revised accordingly. Developments with-
in the industry during recent years have so
affected the reporting firms as to impair pro-
gressively the extent to which their reports
might be taken to represent the course of sales
of women’s clothing by all wholesale houses.
Exclusion from the general index of the data
for sales of women’s clothing has raised the
level of the index in the last four years, as
measured by the annual averages, as follows:
By 0.6 per cent in 1925, 2.1 per cent in 1926,
2.1 per cent in 1927, and 2.6 per cent in 1928.
Monthly fluctuations in the general index were
also changed materially—e. g., by as much as
4 or 5 per cent for May, June, and July; these
are months in which there is a rapid seasonal
decline in the sales of women’s clothing at
wholesale.

Department-store sales and stocks.—Addi-
tional department stores in the city of Chicago
have begun during the past year to make cur-
rent monthly reports to the Federal reserve
system, with corresponding figures for earlier
years. Inclusion of these firms has made the
board’s indexes more comprehensive. For the
country as a whole, however, neither the gen-
eral level of the sales index for past years nor
its fluctuations from month to month were
affected; the general level of the corresponding
stocks index was raised slightly (see p. 191).
For the Chicago district both indexes were
affected considerably; revised figures for the
Chicago district are given on page 199,
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Manufacturing and mining increased in
January and the first part of February, while
building continued to decline. Wholesale com-
modity prices rose slightly. Reserve bank
credit declined between the middle of January
and the middle of February, reflecting chiefly

8 reduction in reserve balances of member
banks.

Production.—Industrial production increased
in January and continued to be larger than a
year ago. Output of pig iron, steel ingots, and
automobiles was in record volume for January.
The high rate of steel activity reflected large
purchases from automobile manufacturers and
also increased demand from railroads. Do-
mestic output of refined copper, while continu-
ing in large volume, was somewhat lower in
January than in December. Activity of textile
mills increased considerably in January. In
the mineral group, output of copper ore,
bituminous coal, and petroleum was excep-
tionally large, and anthracite coal and tin also
increased.

In the first part of February preliminary
reports indicate the maintenance of a high
level of industrial activity. Steel plants oper-
ated at a high percentage of capacity; the
output of coal and petroleum continued large,
and employment in Detroit factories increased.

Building activity declined in January for
the third successive month, reflecting primarily
a large reduction in awards for residential
building, while commercial-building awards
increased somewhat. The value of building
contracts let during the first six weeks of the
year was substantially lower than in the
corresponding period of either 1928 or 1927.

Trade.—Shipments of freight by rail in-
creased during January and the first two weeks
of February and were larger than a year ago.
The increase during January reflected pri-
marily larger shipments of coal and coke and

livestock. Sales by wholesale firms were seas-
onally larger in January and above the level of
a year ago. Department-store sales declined
seasonally and were considerably larger than in
January, 1928.

Prices.—The general level of wholesale prices
rose somewhat in January. Prices of grains,
livestock, and meats advanced, and there were
also price advances in steel, automobiles, and
copper. A decrease in the group index for
building materials reflected reductions in the
prices of lumber and brick, and prices of pig
iron, and petroleum also declined. Among
the raw materials, rubber advanced sharply
in price, while silk, cotton, and hides de-
clined. During the first half of February
the price of copper advanced to a new high
level, and the price of rubber continued to rise.
Amonfr the agricultural commodities, prices of
wheat corn, and hogs rose, while those of
sugar ‘and cattle declined slightly.

Bank credit.—On February 20 total loans
and investments of member banks in leading
cities were nearly $90,000,000 smaller than in
the middle of January, owing chiefly to reduc-
tions in the banks’ investment holdings. After
the first week in February security loans de-
clined, while all other loans, largely commercial,
increased somewhat in February.

During the five weeks ending February 20
decline n the reserve balances of member
banks, together with a considerable inflow of
gold from abroad and some further decline in
the demand for currency, were the chief factors
accounting for a decline of $173,000,000 in the
volume of reserve bank credit in use. A large
decline in reserve bank holdings of acceptances
and United States securities was offset in part
by a small increase in the volume of member
bank borrowing.

Open-market rates on bankers’ acceptances
and commercial paper advanced, while rates
on collateral loans showed little change.
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RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES
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RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES

[Averages of daily figures.

In millions of dollars]

Reserve bank credit outstanding
il
i Bills and securities held by Federal reserve banks Monet ™ X Mte)mlllger
onetary oney in )
Month or week Total gold stock | circulation g:lserve
. se n
volume 1 Bills dis : United ances
counted for Bills
| Total® 1™ member | bought States
| banks securities
1,388 ! 1, 350 465 373 512 4,377 4,785 2,426
1,264 ; 1,237 471 360 406 4,373 4,709 2, 368
1,295 ] 1,272 513 343 415 4,335 4,710 2, 365
1,405 ! 1,371 661 358 351 4,287 4,730 2, 396
1,472 - 1, 442 836 349 257 4,207 4,722 2,388
1, 531 1,495 1,019 244 232 4,119 4,736 2, 356
1,531 1,488 1,090 185 213 4,113 4,746 2,324
1,485 1,449 1,061 178 210 4,118 4,743 2,274
1, 681 1,534 1,064 226 240 4,125 4,804 2,314
1,622 1,584 975 368 237 4,133 4, 836 2,332
1,653 | 1,610 897 471 238 4,151 4, 860 2,352
1,824 1| 1, 766 1,013 483 263 4,142 5, 008 2, 367
1,613 |i 1, 570 859 473 229 4,115 4,748 2,387
1,502 |i , 468 889 385 184 4,143 4,686 2,357
|
1,509 || 1,471 791 462 209 4,117 4,677 2,358
1,501 |; 1,472 822 438 202 4,123 4,664 2,364
1,512 1,474 856 412 197 4,130 4,675 2, 366
1,522 |i 1,484 898 394 183 4,143 4, 689 2,377
- 1,476 | 1,442 | 890 367 175 4,152 4,691 2,339
Increase or decrease of week ending Feb. 23
compared with week ending— |
—46 —42 —8 —27 -9 +8 +2 ! —38
—34 |! —29 +99 —95 ~34 435 +14 | —18
-+229 219 +419 +17 —227 ~-221 ~23 1 —12

# Including *‘ other securities.”

ANALYSIS OF CHANGES IN MONETARY GOLD STOCK

[End of month basis.

In millions of dollars]

1 Includes total bills and secuntles, amouﬁts due from (orexgn banks, and reserve bank ﬂoat

GOLD MOVEMENTS TO AND FROM UNITED STATES

[In thousands of dollars]

Increase (+) or decrease (—) during
month
Glock
stoc | ]

Through! Through Through

Month at :Fd Potal net golg ear- domgstic

0 import | markingj produc-

month or opera- | tion,
export | tions ete.l

+21.3 +19.9 +3.2 —1.8
+11.1 +10.8 ~L5 +1.8

+12.9 +11.9 —10 +2.1

-1 +-31.7 |2 —35.5 -+2. 4

—20.9 +12.8 |2 —36.7 +3.0

-~7.5 +8.9(2-23.1 +6.7

+8.5 +6.4 —2.5 +4.6

—17.5 —1L.5 -9.0 +43.0

-30.1 —8.6! —250 ~+3.4

—80.7 -53.2 | ~40.0 +3.5

—71.7 || —67.4 —8.5 +4.2

Total (12mos.)_ .| —...__. [ —112.7 +6.21 —160.1| 412
1928—)anuary.. ... -6.0]] —13.8] 455 +2.3
February. -11.2 -11.1 +2.9 —3.0
~57.6 —94.9 ! +435.8 +1.5

—38.7 —9L.2 | 457 +6.8

—-105.7 —8L.7 . —26.5 +2.5

—51.0 =79.9 [ 430.1 ~12

-+3.4 —63.9 . +60.9 +6.4

+10.3 +.7 +4-5.9 +3.7
+2.1 4.5 —1.2 +2.8

October. +17.3 || +13.3 412 +2.8
Novembe: - —14.0 +46.7 | —~25.0 +4.3
December......... +13.2 || +23.3| -~15.7 +5.6
Total (12mos.) |- oocees -237.9 | —392.0 | +119.6 +34.5
1928—January ... ..__. 4,127 | —14.4 +47.1| —65.0 +3.5
February?®........ 4,154 | +26.7 || +23.4 jo.....o +3.3

1 For detailed explanation of this figure, which is denved from pre-
ceding columns, see BULLETIN for December, 1928, p
2 Includes effect, of earmarking operations oonnected w1th gold beld
abroad by Federal reserve banks.,

.. ¥ Preliminary.

From or to—

1929 | 1928
—— - *,4;
February ! 1 Jamuary I'I)i""}ggrg o
Im- Ex- Im- Ex- Im- Ex-
ports | ports | ports | ports ; ports : ports

Venezuela. .
British Indi
China and

Philippine Islands
All other countries. .

........ 1,485
9,374

2,531

248

7500 | 2482 ! "6, 854
24,500 | 1,042 | 48,577 | 1,378 (168,887 [ 560,759

1 February figures are preliminary—3 customs districts: New York,
St. Lawrence, and San Francisco.
2 Includes all movements of unreported origin or destination.
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MILLIONS OF DOLLARS

MILLIONS OF DOLLARS
2000

2000 v T
RESERVE BANK CREDIT
Total
Reserve Bank
A Credit
1500 Yo v 1500
1000 1000
Discounts for
Member Binks U.S. Securities
- :}‘)' '."|‘|
500 h 500
VA
1
'\ }*
VN “‘\
Acceptances
0 - - - 0

1925

1926

DISCOUNTS FOR MEMBER BANKS

1927

This ehart is based on weekly averages of daily figures; latest figures are for week ending February 23

1928

1
1929

MILLIONS OF DOLLARS
70 7

MILLIONS OF DOLLARS
J 700

[Monthly averages of weekly figures. In millions of dollars] DISCOUNTS l"'OR MEMIBER BANKS
Reporting member banks in
leading cities Mem- 600 600
__|  ber
All Other leadi banks
mem- er leading out-
Month ber New cities side 5
banks || moial ‘é?{k l(iagcgl- 00 500
ity . e
Chij. | cities
Total cago
400 Banks jn L. 400
459 302 % 212 19 157 Other Leading Cities .
435 268 51 217 20 167
Ml @) omomow o
4 [ 5
417 267 . 90 176 8 150 300 300
428 283 75 208 10 145
November.... 421 276 73 203 11 145
beme 8 &) o@omlo4) A
1928—January ... 1 y i
Febi 463 338 78| 260 13 125 | 200/~ V"n\l 200
489 362 7 287 25 127 y Vi outside N
637 488 145 343 35 149 W/ Leading Cities S’ -
(8)26 %4 222 422 49 %85 ‘i\ A A
1,012 6 271 526 61 1
1,079 854 274 580 80 225 100 \ 100
August__..___| 1,045 806 223 583 80 239 : V
ctober._.... 6 6 : . :
November_..| 901 681 157 | 524 67 220 Banks in Nf’ City
December.___| 1,039 799 221 578 91 240
1929—January..._... 891 663 190 473 71 228 1925 1926 1927 1928 1929
February.___. 893 659 131 528 96 234
Based on monthly averages of weekly figures
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PSER CENT PER CENT
: T i 6
MONEY RATES IN NEW YORK CITY
1
5 |- o 45
Commercial Paper Rate 4
= Fa—
I
™~ — , " \‘_,—I_‘ ,l'
b peled : \- Ja A
[ W) r
X b i Y, i
F.R.Bank Disc.Rate y “== t L | I
I 3 F 1 o
1o
bt m—ed Tl [ -
(2] — [T
3 - 4 Open Market -4 3
Acceptance Rate
2 2
1 - 1
i
!
i
] ]
1923 1924 1925 1926 1927 1928 1929
FEDERAL RESERVE BANK RATES OPEN-MARKET RATES
DISCOUNT RATES [ RATES IN NEW YORK CITY
I ) [ -
[Rates on all classes and maturities of eligible paper] ‘ Prevailing rate on— Ave(r)?]gimta ”er(?ﬁe_y’eld
P alus |
Rate in | N R Prime Call loans? o
Federal reserve bank effect on | Date established I Pre;'tlgus Month or week | Prime b;nk- - Tﬁ?;’vs
Mar, 2 ! P T j eom- | T | Time notes | Treas-
i | mercial accept. | 103DS, a
PO —_— = P! 0 8]14 ury
i ! %at}z)exé, ances, dag s1 | New _B& certifi- [bonds?
BostOD - - oot i 5 | July 19,1928 __... 414 months| 90 i newal | cates,
New York___.____...___.____. ! 5 1 July13,1928._____ ‘ 414 days 3t06
Philadelphia.. ... .. _.____ 5 1 July 26,1928 .____ ' 414 months!
Cleveland . ... ... ...._____ 5 Aug.1,1928_______ 414 — e e
Richmond.__.._ ... _..._____ 5 - July13,1928______ 434 1928 3%
Atlamta. ... ... 5 | July14,1928______ 416 | February....... 4 3y 494496 433 4.38 | 3.33| 3.36
Chicago- oo 5 ¢ July 11,1928 ____ 414 ¥ . 393
St. Louis. ... .. 5 i July19,1928. ... i 415 | March._._...... 4 AU gop arl 4434 4480 447 {4 £3.30 } 3.30
Minneapolis..._._..__._______ 4461 Apr. 25, 1928.._.__ i 4 J 4344361 376434’ 4745 | 5.06 . 5.08 ' £3.62 | 3.32
Kalﬁzs [92 17 A g%l Jusf ; iggg ------- t 3% - igg 4 4y 5 -5l 5,60 5701 5390 | 3. 38
------------------------ ! .2,1920 | - 434" 5%-5%4, 6.21 ; 6.32| 33.92| 3.4
San Francisco..__.__.....__._ 4}¢; June 2, 1928._____. ‘ 4 RE _5;.2 44 4;2 % e% 2,06 6.05 i 12 3.50
b ol AugustoC 5%4-51% 4%! 6 -63%) 6.91 | 6.87 4.36 3.56
September........ | g 60 a0 | 728 (50T} as
BUYING RATES ON ACCEPTANCES October_ ... B%| 4l 7 -THI 7.12] 6.98| 470| 3.5
4.26
{Buying rates at the Federal Reserve Bank of New York] November...... 5¥-5% 43 6%-7 1 6.86 | 6.67 |y 4o } 3.48
December. ... 5%4i-5% 7 -7% 8.86 1 8.60 4,35 3.63
. 1029 *434-5 '
Ratein | . _ 4.66
: . Previous [ January........ 5%4-5%% 734 6.94 | 7.05 3.59
Maturit, effect on ; Date established -5% 4.63
v Mar. 2 { rate February.....-. 54 ° et 7V4-784| 8.65 | 7.06 | 4.64 | 3.66
j ! Week ending— 5 :
| e A IR
P ——— : s Eel s BTG TE) TR i 56
3145 days. -oooollIIIITI 5 47 Feb. 23..... 535-5%4 5% 734 6.61 | 7.00] 4.66] 3.71
46-60 dayS oo oo 534 5
61-90 dayS . ocenamaeaas 5% 5 1 Stock exchange call loans; new and renewal rates.
91-120 d8YS e eecameem e A 5 2 Stock exchange 90-day time loans.
121-180 AaYS.um oo cenccmccaeans 534! 5 33 issues—334, 4, and 434 per cent; yields calculated on basis of last
I redemption dates—1956, 1954, and 1952,
¢ Change of issues on which yield is computed.
Nore.—Rates on prime bankers’ acceptances. Higher rates may bs & Maturities of 6 to 9 months,
charged for other classes of bills. * Revised.
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PREVAILING RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES

The rates shown are those at which the bulk of the loans of each class were made by representative banks
during the week ending with the 15th of the month. Rates reported by about 200 banks with loans exceeding

$7,500,000,000.
FEDERAL RESERVE BANK CITIES
: . {
New Phila- Cleve- Rich- s i« | Minne- | Kansas San Fran-
Month Boston York delphia land mond Atlanta | Chicago | St. Louis I apolis City Dallas clsco
Prime commercial loans
415 4141 434415 414-5 ' 434-5 414-6 414-434) 4 -5 43%4-~5 ; 5 4146 4145
44i-4160  414-41s| 4146434 434-6 5 44-6 414-5 414-5 416-51¢ 5 414-6 416-5
41i-435|  416-434| 416414 415-6 b 414-6 4 -5 434-5 4}5-5 5 4166 415-6
415434  436~5 436-5 414-6 ‘ 414-5 414-6 414~5 414-5 434-51%' 5 414-6 435-5
434-5 434-5 434-5%4| 4346 °  514-515] 5156 434-5161 416516  434-51% 5 434-6 416-6
5 -6 b -5Y4| b5l4-5¥s 4346 5% 5 -6 5 ~b 5 -5 5 -6 5 -5 5 -6 416-514
August.._....| 5U-5% 614-51%; 5l4-bk| BY6—6 | 516-534! 514-6 5 ~b 5 -5}é| 5 -6 5 -5ls) 434-6 414-515
September.... 514-6 51| 516-53i 51466 836 5166 5%4-5%4 546-534  514-51% 5% 5 415514
October_.._... 515-6 5% 5l6-534 546 5%4-6 514-6 534-534| 516-B341  514-534 5146 5%%~6 415-516
November.... 514-6 514-5151  5l6-6 5%-6 + 56 515-6 514-584| 516-534] 5146 5% 5%-6 414-51%
N December.__. 8166 51 516-6 54-6 © 516 53-6 544-6 516-6 536 ! 516 545-6 416-514
1929—~January.. ... 5156 516  515-534) 514-6 5346 5166 | 51%-6 5¥6-6 ! 5}6~534 5% 53661 516-6
February..... b 5% 53! 514-6 534-6 56-5%4] 5le-Gle| 5}-6 514-6 ! 534-6 516  535-6 | 5le-6
Loans secured by prime stock-exchange collateral
1928— August_._.... 5166 5%-6 5%-6 514-6 534-6 516-6 ‘ 516-6 | 5%-6 514-6 5 -6 5 -8 516-6
September.._.| 5146 5356 5156 514-6 516-6 5546161  515-6151 556 5156 5 -6 6 -7 536
October........ 534-6 5%-6 516-6 5146 5166 54— 6 -6% 51%-6 | 5is-8 5 -6 6 -7 543-6
November....!| 53i-6 536-6 516-6 516-6 5%-6 514-7 6 614 516-61%, 534-6 5 -6 6 -8 535-6
December....] 6 -6 516-6 5%-6 516-6 534-6 5b6-7 6 -7 6 | 576 5 -6 6 -7 514-6
1929—January-. ... 6 —616, 546 5}6-6 5466 5%-6 5367 6 -7 | 5%-6 l 534-6 514-6 6 -7 514-6
February...__ 6 -6} 51456 5146 514-6 6 5%6-7 6 -7 i 534-6 ‘ 534-6 5%6-6 6 -8 516-6
Loans d by h ipt
1928—August__. ... 5%-6 5%-6 515-6 6 6 514-6 5166 514-6 l 5 -6 5 -6 5 -6 6
September..... 6 546-6 6 6 6 5166 536 53456 5%4-6 5%-6 516-6 6
October.._.... 6 5%-6 6 6 6 54-6 516-6 5366 | 5l4-514| 51%-6 5146 6
November..... 6 51-6 6 6 6 516-6 515-6 5%-6 i 514-534| 5466 6 -7 6
December..__;y 5 -6 534-6 6 6 6 516-6 5%-6 6 | 54-534) B5L-6 6 6
1929—Japusry_._..- 6 5346 6 6 6 514-6 516-6 5146 | 514-5341 516-6 6 -7 6
February...._. 6 5346 6 6 6 514-6 5146 5346 | 546 515-6 | 6 6
Interbank loans
1928—August.______ 535; 514 5% 514-516  5%4-534| 5146 5 -84 5U-51% 5156 56 | 5 -6 5 ~6
September.. 6 | 516 5b4: 5 546-5%4| 51%-6 5 =515 516 . 5156 56 5 5 -6
October....__. 5%  5%%-6 5%-534) 534-6 535-534| 5146 5 -6 516 | 5%-6 516-6 5 -5 5 -6
November.__.| 51%-6 | 5%-6 516-534| 516-6 5366 5%-6 5%| 53%-6 | 516-6 516-6 | 5 -6 5 -6
December.._.| 5%-6 I 5 -6 5% 5146 514-5%| 5166 5%-6 51%-6 | 536 56 ! 5 5 -6
516 1 5l4-6 51 5% B34 5146 514-6 5%6-6 5%4-6 5%-6 | 5 515 5 -6
5% | 5)6-6 514-6 ! 514l 534-6 5146-6 516-6 514-6 } 514-6 51%-6 | 6 5 -6
FEDERAL RESERVE BRANCH CITIES
. : Loans secured by prime | Loans secured by warehouse
Prime commercial loans stock-exchange collateral receipts Interbank loans
City
Decem- | January,| Febru- | Decem- | January,| Febru- ! Decem- | January,| Febru- | Decem- | January,{ Febru-
ber, 1928 1929 ary, 1929 | ber, 1928 1929 ary, 1929 | ber, 1928 1929 ary, 1929l ber, 1928 1929 ary, 1929
Buffalo.____._.__._. 5%-6| 5%-6 | 516 6 5146 6 6 6 6 | 5146 515-6
Cincinnati.......... 6 514-6 6 -7 6 -7 6 -7 8 -7 6 -7 6 -7 | 5¥%6 515-6 5156
Pittsburgh_._...... 514-6 5%-6 515-6 51%4-6 516-6 51%-6 6 6 6 6 6 6
Baltimore. ......... 514-6 516-6 515-6 516~6 514-6 514~6 6 6 61 5 -6 5 -6 5 -6
Charlotte_.__.______ 514-6 51-6 514-6 6 6 6 6 6 6 | 534-6 515-6 6
Birmingham.__..... 5 -6 5 -6 5 -6 6 6 6 -8 6 -7 6 ~7 6. -7 5 -6 5 -6 5 -6
Jacksonville...._... 5 -6 5 -6 5%-6 6 -8 6 -8 6 -8 53-8 516-8 515-8 6 6 6
Nashville___________ 6 [] 6 6 [} 6 :  54-6 54~6 514-6 516 5Y5-6 51%-6
New Orleans. ...__. 6 -7 Bls-614 56-61%| 6 -7 6 6% 6 -6 6 -7 6 -6l 6 -6l% b6le~6 5%-6 536
Detroit . _........ 5%-6 515-6 514-6 51%4-614] 5166 5156 6 6 6 5146 514-6 51456
Little Rock. _...... 56-7 5466 534-6 6 -7 6 -7 6 -7 6 -7 6 -7 514-7 6 3 6
Louisville.co....... [ [ 6 6 6 6 6 6 6 5% 514 51%
Helena....._....__. 8 8 8 8 8 8 8 -8 6 -8 6 -8 6 -8 6 -8 6 -8
[1N() SR 5146 5 -6 5 -6 6 -61s] 6 616 6 -6l 6 -8 6 -8 6 -8 6 -63%) 6 -6} 6 -61%
Oklahoma City._... 5 -6 6 6 6 -8 6 -7 6 -7 6 -7 6 -7 6 -7 [} 6 6
Omaha............ 5146 5%-6 5%4-5%41 6 -7 6 -7 6 -7 63| 614-7 6~ 7 6 6 -61% 6
ElPaso . o.oo__. 8 8 8 6 -8 6 -8 6 -8 7 -8 7 -8 7 -8 6 6 6
Houston_._____.__.. 5 -6 5 -6 5 -6 5 -6 5 -6 5 -6 6 6 6 5 -6 5% 516
San Antonio........ 5 -8 5 -8 6 -8 6 -8 6 -8 6 -8 6 -8 6 -8 6 -8 5 -6 5 -6 5 -6
Los Angeles...__._. 6 6 6 -7 6 -7 6 -7 6 -7 6 -7 6 ~7 6 -7 6 6 6
Portland___..___.__ 6 6 6 6 6% 6 6% 6 6% 6 -7 6 -7 6 -7 [ 6 6
Salt Lake City.___. 6 6 6 6 6 6 | 7 7 7 6 6 6
Seattle._ ___..._._. 6 -7 6 -7 6 -7 6 -7 6 -6% 6 -6l% 61%-7 636-7 615-7 6 6 6
Spokane...__.___ . 6| 67| 6-7 67| 67| 67| 7 7 7 6 6 6
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MEMBER BANK CREDIT
REPORTING MEMBER BANKS (REVISED SERIES)
[Monthly averages of weckly figures. In millions of dollars. For explanation of revisions, see p. 179}

Loans and investments ‘
i - ; Reserve Borrow-
Loans i Investments with i Cash Net Time Govern-j ings at
Month N —— i -~z —— Federal ;. in demand iy oo ment | Federal
Total | boon 14y | U. 8. l Other reserve  vault | deposits 1 deposits . reserve
: securi- | (S0 | Total | securi- - securi- | bauks | | banks
[ tles | T ties | ties i i
Total: . | | i !
1927—January...| 19,686 ' 5015, 8,623, 5,148 2,339 2,809 1,672 284 | 13,067 5,854 129 299
February..| 19,538 : 5,780 1 8, 566 ¢ 5,212 | 2,374 2, 838 1,639 : 265 | 12,883 5,888 107 233
March. 19, 989 = 5,867 8,670 5,453 J 2 518 2,935 1, 665 i 260 1 13,034 5, 989 231 268
20,008 ' 5, 930 8, 634 5,504 i1 2,565 2,939 1, 653 263 | 13,033 6, 021 221 270
20,273 6,017 8,649 5,608 2, 637 2,971 1,601 ¢ 260 | 13,170 6,113 118 302
20, 506 6, 220 8,628 5, 658 2, 591 3,067 1,744 261 | 13,414 6,163 133 268
20,404 | 6, 191 8, 590 5,623 2, 553 3, 069 1, 690 265 | 13,306 6,177 108 272
4 20, 3§7 6, 201 8, 624 . 5 {731 2, 502 3,029 1,302 I 252 13,276 G ?28 §‘2 256
optember 20, 653 6,298 8,768 5,687 1| 2,546 3, 041 1,703 264 | 13,340 6, 269 150 267
October__.j 20,918 . 6, 403 8,855, 5660, 2,617 3,043 1,719 265 | 13,412 6 345 280 283
Decembor | o135 pazl woi pfiL Tin| sd| Lil] o @) Lim) eds) i e
ecember. 28 , 676 5 2,820 3 , 781 1 , 87 s 8!
1928—January. .. 21 493 © 6,811 8, 631 6,052 | 2,033 ¢ 3,119 1,799 1 270 | 13,982 6, 5(;9 114 314
February_. 21, 315 " 6, 606 8,617 6, 091 2,991 1 3,100 1,758 i 216 | 13,673 6,613 45, 338
March p i 6, 586 8,784 6,133 2,969 1 3,164 1,726 1 245 13,579 6, 689 146 362
April. J[ 6, 9% 8, 880 6, 140 2,988 | 3,152 1,783 | 244 13,314 6,762 198 . 488
May. i 7,075 8,884 6,183 || 3,016 3172 1,771 243 13,760 6, 892 61 - 644
June. P 6, 962 8, 009 6,193 || 3,020 i 3,173 1,740 | 248 1 13,450 6,923 103 : 796
July.___ il 6, 95:’3 8,937 | 6, ll4 | 2, 986 i ?, 129 1,723 | 248 13, 246 6, 8@1 113 854
August.... 21,809 1! 6,816 9,009 | 5,984 || 2,040 X 3,044 1,072 2411 12,902 6, 8;1 : 178 806
Scptember.| 21,871 |i 6, 840 9,059 | o, 973 2,081 2,991 1,699 248 | 13,049 6,831 ! 133 822
R iR IRl T T T
ovember.; 21,983 7, , ! s 2 ) s 2 3, 36 , 848 73 1 g
December_| 22,189 I Lp8 Y 90,0551 5 936 3,013 2,924 1,748 299 l 13,300 1 6,842 117 799
1929—January . .| *22,320 :, 7,504 | *8,796 ; 6,021, 3,079 2,042 1,777, 259 | 13,593 1 6,804 107 . 663
New Y. kl"(%ptruary.. >z 263 1, 7,522 8,737 1 6,004 | 3,074 2,930 1,746 249 ¢ 1.;, 391 6, 879 43 659
ew York City: ii ‘ : i
1927—January...| 6,205 ' 2,168 1 2,384 1,654 848 806 717 62, 5,127 018 36 76
February..] 6,007 : 2,047 2, 360 1, 659 : 857 803 632 59 4,93 929 30 ° 60
March. b, 240 2, 097 2,411 1,732 909 823 710 561 5,008 920 i 66 7
6,313 ! 2, 156 2, 399 1,738 922 835 638 571 5,066 950 64 78
6, 4%3 2, 201 2,411 | 1,812 968 844 720 58 i o,l:‘) 956 I 3t 90
b | D Zi vRel S| se e A T
3 2, 'y 5 ! 7 3 2
August.._| 6,453 ; 2,275 2,442 1,735 587 348 724 55 6! 74
September. 6,575 | 2,313 2, 552 1, 700 ' 887 313 726 58 | 6t 90
October._.| 6,642 | 2,370 2 396 1,676 ! 886 790 728 59 i 103 7!
November 6,775 5030 2, 465 Z,Lni 1,736 } 935 301 768 62 i 43 | 73
December.| 6,906 |, 5114 || 2,605 2,509 1,792 | 986 807 769 3 29 . 127
1928—January... 7,040 | 5,180 2 710 2,470 1, 860 , 1,048 813 781 58 1 34 -
February..; 6,871 5 4,983 2,527 2, 456 1, 888 1 1,089 799 794, 52 ¢ 14 - 7
8, M8 | 5,014 2,419 2, 565 1, 904 : 1, 081 823 738 511 44 | 75
7,162 1, 5303 2,675 2,628 1,849 1, 056 703 7 51 59 ; 145
7082 5408 || 2771 2621 LS| 107 799 767 51 | 18 | 222
7,166 ' 5,248 2,613 2,635 1,918 1,103 814 749 53 30 271
7,170 ¢ 5,270 i 2,626 2,644 1,900 ' 1, 105 796 1 730 55 i 32 274
August.__.] 6,962 518 ;i 2,518 2, 668 1,777 1,015 762 | 705 52 32 223
September.) 7,022 I 5,221 || 2,544 2,678 1,801 1,053 748 | 716 33 32 266
October__.| 7,013 i 5,209 ) 2,559 2,650 1,803 1,092 711 720 54 37§ 202
November.| 7,056 ij 5,255 1] 2,694 , 2,562 1,800 4 1,085 715 721 58 ¢ 22 157
December.| 7,152 5,339 2,747 2, 592 1,812 4 1,091 721 752 | 67 | 32 221
1929—January. .. 7,262 i 5,378 I' 2,004 2,473 1,884 ! 1,131 753 770 58 i 29 190
February._. 7,190 & 5,306 Il 2,820 2, 486 1,885 ¢ 1,128 757 756 581 12, 131
Other leading cities: i ! i
1927—Januvary ...l 13,481 1 9,987 3,747 6, 240 3,494 1 1,490 2,004 954 222 | 93 223
February..| 13,492, 9,040 3,733 | 6206 352 1517] 2035 957 206 | 77 173
March_ 13,749 i 10,028 3,769 6,259 | 3,721 | 1,609 2,112 955 203 ; 165 195
April_ 13,754 jj 10,008 3,774 6,234 . 3,746 | 1, 643 2,103 965 206 ! 157 192
May .- 13,850 || 10,054 3,816 6,238 1 3,796 | 1, 669 2,127 970 202 i 84 212
June_ 13,930 .| 10,101 3, 895 6, 206 3,829 ! 1, 648 2,181 | 963 204 ; 116 217
July__ 18,923 i 10,086 3,910 6,176 ; 3,838 1, 661 2,177 961 207 | 96 212
August_,.- 13,904 || 10,107 3, 926 6,182 3,796 ‘, 1,616 2,181 978 197 47 182
September.| 14,079 || 10,191 3,084 . 6,207 i 3,887 1, 659 2,229 977 206 : 116 176
October...| 14,276 /i 10,292 4, 034 6,259 | 3,984 1,730 2,253 991 206 i 177 208
November.| 14,337 1| 10,269 4,028 6,242 1 4,068 , 1,775 2,293 993 211 105 203
December.| 14,422 ;10,282 4,071 6,212 ;4,140 1 1,835 2,305 1,012 240 | 70 261
1928—January...| 14,452 || 10,261 4,100 6,161 1 4,191 4 1,885 2, 306 1,018 212 | 80 220
February..; 14,443 10,240 4,079 6,161 1 4,203 “! 1,902 2,301 1,004 194 [ 31 260
10, 356 4,137 6,219 ' 4,229 ! 1,887 2,341 988 194! 102 287
10, 502 4,249 6,252 | 4,291 1,932 2, 359 1,006 193 139 343
10, 552 4,288 6,263 , 4,313 ! 1,941 2, 323 1,004 192 ; 43 422
me rml oemloam o oam om0
10, 622 32 6, 29 21 1,881 A 99 194 ! 80
August.... | 10,630 4208 | 63411 42077 19251 2283 967 189 146 583
September.| 14,849 1 10,677 ; 4, 296 6,381 | 4,172 1,929 2,244 984 195 ! 101 556
October__.| 14,925 1t 10,794 4,314 6,480 1 4,131+ 1,932 2,199 987 199 1 89 534
November.| 14,928 10, 840 4,388 6,452 ; 4,087, 1,902 2,185 993 205 ! 51 524
December.| 15,037 10,913 4,450 | © 6,463 4,124 » 1,921 2,202 996 232 ‘ 85 578
1929—January...| * 15, 058 *10 922 || *4,600 | *6,323 | 4,136 11,048 2,188 1,007 201 | 78 473
February._.[ 15,073 i 10 954 |! 4,702 6,251 | 4,119 1,946 2,173 990 191 . 31 528
* Revised.

36722—29——3
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BANKERS’ BALANCES OF REPORTING MEMBER BANKS IN LEADING CITIES

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

]. ‘e Other leading cities
\ New 1
Total!j Xork, | | Phila- | Pitts- | Ol Chi- | st. | Min- | K San | 4y
ity i ila- | Pitts- | Cleve- i- . in- | Kansas
I Total ! IBoston!) doinhia| burgh | land | cago | Louis neapolist City E{:o%‘ other 1
. | i
i ! S i
| ; . i
Due to banks: ! i I i
1927—January ccv e e cccccce el ceeaan 4,997 .. P 12281 193.0 | .. 48.8 ! 372.4 88.5 53.1 | 101.2 105.9 .. ._._
February. . 3, 150 ! 960 2,190 121. 8 173.1 134.5 53.6 | 364.5 88.3 55.5; 95.3 127.1 975.7
March_____ 3,152 I 988 | 2,164 | 120.6 172.5 128.8 54.0 | 374.1 87.0 53.6! 90.3 104.1 978.3
April .. 3,070 9541 2,116 j 126.2 ] 170.6 128.8 55.6 | 364.8 86.1 50.9 1 86.7 94,9 851.1
May... 3,029 | 947 | 2,082 1 118.3 | 169.1 124.3 55.1 374.4 81.8 47.5 82.6 98. 4 930. 6
June. .. 3,010 981 2,029 ¢ 121.1 164.2 | 121.3 56.1 347.9 81.4 47.5 82.7 99.9 907.2
July.... 3,086 ! 971 ! 2,115 139.7 | 169.1 125.0 60.3 | 363.4 81.9 46. 5 91. 8 108. 4 928.4
August_.. 3,000 964 | 2,126 11321 167.9 | 128.5 60.4 | 363.9 78.6 45.5 91.2 | 107.4 951.4
September. 3,155 978 | 2,177 1 122.4 168. 6 127.3 61. 4 372.0 78.7 57.6 1 87.9 105.7 995. 0
October._._ , 246 1| 1,006 2,240 127.8 172.9 130.8 61.2 376.8 78.9 63.8' 83.8 110.1 [ 1,033.9
November_ 3,408 1,106 | 2,303, 137.5 173.51! 132.9 63.1, 368.1 85.3 62.3'! 83.8 127.9 | 1,069. 0
December.__ 3,324 ! 1,046 1 2,278 I} 130.7 | 168.0 7 1312 59.6 1 370.0 86. 4 58,4 88.1 126.3 | 1.089. 7
1928—January.. 3,484 1,137 | 2,347 | 147.5 1 204.2 13L.3 62.0 | 379.8 88.5 57.1 92.2 117.7 | 1,066. 4
February. .| 3,374 1 1,008 227 120.9 | 192.4 132.2 62.9 ] 375.0 85.9 58.1 92.9 114.5 | 1,082.1
March. .| 8,292 1,080 | 2,203 123.3 188.2 118. 4 61.2 | 378.6 77.9 61.8 89.4 117.1 986, 7
April. - 3,207 1,053 | 2,154 130.8 185.8 | 118.5 60.2 | 3817 77.5 58.5 84.5 114.1; 942.5
1,020 | 2,044 i 120.2 174.2 112.2 59.11 357.7 78.7 55.1 82,2 96. 6 i 908, 5
933 1, 964 108.0 | 162,9 101. 8 58.8 | 367.4 4.4 52.8 77.0 | 101.3 ! 859.5
957 | 1,979 | 114.2 163.1 1011 59.5 1 353.5 74.0 50.9 90.0 100.8 | 8718
901 | 1,900 ;[ 101.7 153.7 99.2 58.3 344.0 73.0 47.4 91.3 90.1 841.6
934 | 2,014 i[ 109.9 162, 2 108.9 64.5 | 352.3 75.7 53.2 88.6 102. 5 895.9
992 | 2,081 i 114.8 1¢6. 8 112.3 63.0( 352.6 | 71.2 60. 2 85.5 101.6 947. 5
981 2,059 || 1151 168.2 104.7 61.5| 335.2 | 78.0 56.2 80.3 102.4 957. 6
956 | 2,055 107.8 164.0 100. 5 58.0 1 339.2 ‘ 78.6 54.1 83.0 90.8 969. 9
1,012 2, 062 I 109. 7 172.2 99, 4 60, 8 331.0 I 81.4 51.9 89.5 96. 8 969. 3
1, 969 \ 100.8 | 157.1 93.3 58.5 1 323.5 75.7 50.9 87.3 87.4 934. 4
Due from banks: |
1927—JanuBArY oo e oo oo omeeeae e X 100 |-} 40.2 55.2 | __.__.. 27.5 | 154.2 31.7 215 4.6 50.8 f ..
February 1,170 93 1,077 ! 39.1 58.0 35.5 23.3 144. 5 20.9 20.0 41.9 52,1 632, 4
March... 1,186 100 : 1,086 ' 41.0 55.4 43.2 22,3 154, 9 29.9 19.8 40.6 54.4 624.3
Aprilo . 1,168 107 1, 062 48.2 54,4 36.8 22.9 151.8 28.2 19.8 38.6 50.8 610.3
MaY i eieeaae 1,160 102 ; 1,058 | 42,8 53.4 38.4 22,7 | 173.9 27.3 19.6 33.5 51.3 595.0
June. .. 1, 147 95| 1,052 | 45.8 56, 4 40.9 24,5 150.6 26.5 19.9 33.4 53.5 600. 2
JUY el 1,142 92 1,040 | 45.9 50.7 36.1 22,9 148.3 25.6 21.7 36.0 52.3 609.8
August. .o o__ ,123 85 1,038 | 44.1 52.3 39.7 24,2 146. 8 27.0 19.8 33.1 53.3 597.2
September_ ... __________ 1,187 95 1,001 | 43.1 5.2 38.3 26.4 | 152.2 25.6 27.7 32.9 58.8 635.3
Qctober__ 1,246 111 1,136 | 52.6 52.3 41.0 24.9 | 152.7 28,0 29.3 36.1 56.8 661, 7
November. 1, 268 104 | 1,164 1 45.7 60.9 37.3 24.3 158.1 30.6 24. 5 35.1 66. 8 680.8
1, 209 103 | 1,106 ! 42.2 52.6 33.3 22,3 150. 4 33.1 20. 5 36.0 70.5 (45,5
...... ) 112 | 1,150 52.3 56.7 36.7 23.6 1477 36.6 21 35.2 68.8 671.7
...... 1,182 105, 1,077 , 41.2 52.1 34.6 24.9 145.9 32.9 18.8 33.1 64.7 628, 1
...... 1,161 110 1,051 . 36.7 50.3 32.7 23.1 150.8 29.9 19.7 31.8 618 613.6
...... 1,184 123 1, 061 | 42.8 57.8 32.3 23.9 161.1 29.6 17. 4 32.4 56. 2 607.3
........ 1,152 115 1,037 ! 40.1 56,7 310 23.6 173.8 28.7 20.7 30.1 55.9 577.2
...... 1,116 104 1 1,012 37.1 | 53.5 29.3 22.7 169.0 27.2 10.8 30.5 58. 5 564.3
...... 1,129 102 © 1,027 ° 419 | 53.3 310 25.1 162.0 25.8 23.8 34.5 54.6 574.3
cememe - 1,046 88! 958 - 34.6 ;. 50,7 33.2 23.6 151. 4 25.3 19.1 33.5 49.0 538.0
September. ... ... 1,142 102 ' 1, 04 ; 34.5| 5L5 37.0 24.1 165.4 25,3 21.0 35.6 55.8 589. 8
October_ . .___._.__ 1,170 100 : 1,670 37.8| 56.5 34.9 24.4 161. 4 26.8 24.0 32.8 53.3 617.5
November. . ... ...._... 1,200 108 | 1,092 383, 657.0 36.6 22.9 162. 4 29.3 25.6 29.8 54.0 635. 9
December.. ... ... 1,180 110 1,070 36.9 55,2 35.7 24.6 155. 8 29.0 23.9 32.3 55.2 622, 1
1929—January. .. o.oooooooooo. 1,217 115 : 1,102 ! 39.8 ! 59.2 37.1 25.8 156, 3 28.6 21.3 33.0 55.7 645.3
February..ooeceeooooo. 1, 156 96 | 1,060 ! 37.6 | 52,8 36.8 ; 27.1 162.4 25.1 19.4 28.4 52.3 618.3
i ‘ 1 i

it Figures for 1927 revised; see page 6 of January BULLETIN, page 96 of February BULLETIN, and page 179 of this BULLETIN.

BANKERS’ ACCEPTANCES AND COMMERCIAL PAPER OUTSTANDING

[In millions of dollars]

Total outstanding Bankers’ acceptances ! { Commercial paper 2
End of month , - - ; ———-
1926 : 1927 1928 1929 1926 1927 | 1928 1920 | 1926 | 1927 1928 1929
i ! i i
N | i
January. ... 1,442 ' 1,325 1,635 788 74 | 1,058 654 551
Fsbruary . 1,422 ¢ 1, 362 1,623 767 785 1 1, 056 655 577
March - 1,414 § 1,415 5 746 809 , 1,085 668 606
April. - 1,384 1 1,410 721 811 , 1,071 663 599
May. - 1,353 1,357 685 775 1,041 668 582
June. - 1,274 1, 330 622 751 1,026 652 579
July... - 1,255 | 1,310 600 741 ! 978 655 569
August___ - 1,221 | 1,373 583 7821 952 638 591
September . - 1,226 | 1,464 614 864 | 1, 004 612 600
October_... - 1,275 | 1, 586 682 976 1,123 593 611
November._ W 1,292 1,632 726 1,029 | 1,200 ; 566 603
December...ooo.o.. 1,281 ‘ 1,636 755 1,081 1,284 526 555

1 Figures collected and compiled by American Acceptance Council.
2 Paper maturing within 7 months. Figures reported by about 24 dealers to the Federal Reserve Bank of New York.
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BROKERS’ BORROWINGS ON COLLATERAL, IN NEW YORK CITY, REPORTED BY THE NEW YORK

BROKERS’ LOANS

[Net borrowings.

In millions of dollars)]

STOCK EXCHANGE

On demand and on time On demand On time
l Froutl E From Frontl
. private ) private private
Date From banks, i g FTOm banks, From banks,
Total | bomks ond | BIOKOS, | motel | Dumksand | PO, | motel | hmksend | brokers
° trust com- | foreign I prust eome | foreign trust com- | foreign
R banking | an(i}es banking riies banking
p agencies, ;P agencies, D agencies,
ete. ! [ etc. ete.
] i _
1927—Jan. 31 ..., 3,139 ! 2,670 469 2,328 ! 1,964 365 810 707 103.9
Feb. 28. 3, 256 i 2,757 499 2,475 2,085 391 781 |' 673 108. 4
Mar. 31 3,290 i 2, 790 500 2,505 |! 2,112 393 785 679 106.6
3,341 2, 865 476 2,541 |! 2, 146 395 800 719 81.4
3,458 1 2, 968 490 2,674 |i 2,254 420 784 713 70.5
3, 569 3,065 504 2,757 |1 2,316 441 812 |; 749 63.5
3,642 3, 145 497 2,765 |i 2,343 421 877 802 75.5
3,674 3,170 504 2,746 2,330 415 928 ! 840 88.8
3,915 | 3,340 576 J‘ 3,018 || 2, 539 479 897 .. 801 95.8
3,946 3,363 583 | 3,023 i 2, 549 475 923 ;i 814 108.5
. 4,002 3, 519 573 ! 3,134 2,675 459 958 || 844 113.4
Dec. 31_ 4,433 | 3,812 621 | 3, 481 2, 963 518 952 849 103.4
1928—Jan. 31.. 4,420 3,805 615 | 3,303 2,882 511 1,027 | 923 104.2
Feb. 4,323 ! 3,737 585 3,204 | 2, 807 488 1,028 ! 931 97.7
4,640 3,047 693 3,580 3016 564 1,060 | 931 1288
4,908 4,246 662 3,739 , 201 537 1,169 .! 1,045 124.2
5,274 4,568 707 4,070 3,455 616 1,204 1,113 90.8
4,808 4,169 730 3,742 3,122 619 1,167 ¢ 1,046 110.3
4837 4150 687 3,768 3,183 585 1,070 | 967 1025
5,081 . 4, 260 791 4,094 3,420 674 958 ! 840 117.3
5,514 . 4,647 866 4, 690 3,039 751 824 ! 709 115.6
5,880 . 4,994 886 5,116 4,360 756 764 ¢ 634 129.9
. 6,392 ! 5,412 979 5, 614 ! 4,771 843 T 641 136.1
Dec. 31. 6,440 ' 5,401 1,039 57221 4810 913 77 | 591 126.2
1929—JF 8,]%. 3‘}8" 6,735 5, 664 1,071 5,983 { 5,043 939 752 i 621 132.0
eb. 28 I T L T SRR SRR R RN I e
: v .

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

[In millions of dollars.

Monthly data are averages of weekly figures)

: Demand and time loans Demand loans Time loans
Month or date " ! For ac- | I . For ac- For ac- |
onth or da ; ! For own % count of | For ac- " For own . count of | For ac- . | For own | count of | For ac-
i Total | account out-of- | count of ;| Total ! account out-of- | count of Total | account out-of- | count of
; | | town | others ! i town others | town others
! : i banks | v banks i banks
! H i . '
i ! i [ i
1927—January..._. 2,778 933 J 1,104 i 741 2,004 639 799 656 685 295 305 84.8
Febiruary- . .| 2,733 841 | 1,127 . 765 2,069 548 | 843 678 664 293 284 7.1
. 2,816 901 1,001 | 824 2,154 ; 615 : 805 734 661 285 286 | 89.9
2, 866 929 | 1,131 806 | 2,190 642 | 830 718 677 287 301 88.4
2,933 936 - 1,191 ' 805 | 2,219 639 861 719 714 207 330 806.4
3,115 1,077 ¢ 1,180 ° 858 i 2,385 772 851 762 730 306 328 95.8
; 3,006 1,032 ! 1,188 ' 87 i 2,336 705 857 774 760 | 327 330 102.9
[ 3,181 1,048 1,225 ¢ 908 . 2, 366 726 849 791 815 322 376 116.4
September..; 3,261 1,061 1,285 : 916 ; 2,463 777 801 795 799 284 394 120.5
QOctober__... ! 3,392 1,103 ! 1,326 962 2,603 | 820 942 841 789 283 385 ¢ 121.4
November. . 3,441 1,175 ; 1,276 ¢ 990 | 2,632 879 902 851 - 809 296 37 138.7
December___! 3,621 1,282 | 1,354 | 985 | 2,782 948 981 853 839 : 334 373 132.3
3,802 1,342 1,470 ¢ 400 ! 2,938 902 1,083 863 863 : 350 387 126.8
3,784 1,167 1,500 | 1,117 2,871 | 820 1,084 967 913 347 416 150.0
3,761 1,064 1,450 ' 1,247 2,861 | 741 1,038 1,084 $00 323 414 | 162.9
4,062 1,193 1,617 , 1,252 3,122 843 1,204 1,075 940 350 413 ! 177.3
4,414 1,272 1,628 ¢ 1,514 3,368 ' 885 1,198 1,285 1,046 386 431 : 229.1
4,360 1,048 ! 1,568 | 1,744 3,309 | 687 1,143 1,470 1,051 361 425 ! 265. 2
4,232 929 | 1,643 | 1,760 3,207 | 614 1,136 1,456 ! 1,025 315 407 303.2
4,239 835 | 1,522 | 1,881 3,359 |: 590 1,178 1,591 ; 880 1 245 344 290.2
4,417 887 | 1,607 . 1,924 3,684 || 675 1,332 1,677 i 733 | 212 276 246.1
4,701 933 | 1,720 ! 2,048 4,075 |; 744 1, 507 1,825 | 625 i 189 : 213 223.3
November. . 5,102 1,105 1,749 4 2,248 4,483 \ 805 1, 559 2,030 | 618 | 210 I 190 218.0
December... 5,193 1,114 1,760 ! 2,319 4,623 | $01 1, 586 2,136 i 570 ! 213 174 182.9
1929—January._... 5,408 1,173 | 1,801 i 2,434 4,835 |i 968 1,633 2,234 | 572 l 205 168 199. 2
February.... 5, 555 1,082 | 1,817 | 2, 656 4, 986 i 886 1,650 2,450 | 569 196 167 206. 4
| i i [
Feb. 6. ocanan 5, 669 1,116 1,931 . 2,621 5,081 1 919 1,759 2,403 ] 588 197 173 218.4
Feb.13.___.. 5,568 1,097 1,859 | , 612 4,984 || 895 1,691 2,398 ’ 584 203 168 213.2
Feb.20..._.. 5,477 1,023 1,786 | 2, 668 4,918 i 835 1,619 2,464 559 187 168 203.7
Feb. 27 ___.. 5, 507 1,090 l 1,693 I 2,724 4,962 i 895 1,533 2,534 i 545 i 195 | 159 190. 3
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COMMODITY PRICES,

SECURITY PRICES,

AND SECURITY ISSUES

WHOLESALE PRICES, BY COMMODITY GROUPS !

(1926 =100]
i ' ‘ 7
| 1 Hides l Metals l o Nonagri-
Month Allcom- || Farm | g oo - and 1 Textile  Fueland; and | Building ' gﬂeng& , idouse- | Miscel- | cultural
! modities il products leather . products ‘ lighting | metal ‘ materials | rua s 'in o d's laneous | commod-
| products : products | i g5 . Inggoo ities
| R | ‘ '
| ! ' ! : :
1927—November_-_| 96.7 i 104.3 101 5 114.3 97.5 , 82.9 97.0 ; 90.2 87.4 ; 08.9 88.3 94.6
96,8 ; 104. 4 100. 7 116.9 97.2 82.5 98. 4 i 90.4 97.2 98.8 89.0 94.8
96.3 | 106.1 98.5 121.0 96.7 80.8 98.1 90.8 496.3 98.6 89.0 93.7
96.4 : 104. 5 8.7 124.1 96. 6 81.2 98.3 ! 91.0 95.8 98. 4 87.3 94.2
96.0 | 103.5 98.0 124.0 96.5 80.8 98. 4 “ 91.0 ! 95.6 ; 98.3 86.8 94.0
97.4 ! 107.6 99. 5 126.7 96.5 80.8 98.4 i 925" 95.8 97.9 84.9 .7
08.6 | 109.8 101.2 126.3 96. 6 8L.8 98.6 | 93.5 95.3 ! 97.8 85.1 95.6
97.6 106.7 100.3 123.7 96.3 82.1 98.7 ! 93.9 1 04.9 97.0 82.2 95.2
98.3 | 107.1 102.3 124.2 96.8 82.8 08.6 ! 94,4 94.5 ¢ 96.9 80.8 95.9
98.9 107.0 104.1 121.0 96.3 84.6 100.4 ; 94.6 94.7 - 97.2 79.3 |, 96. 7
100.1 i 108.8 106. 9 120.7 95. 6 85.1 100.5 | 094.7 95.1 97.2 79.7 97.8
97.8 103.5 102.3 117. 5 96. 1 84.9 101.0 : 95.0 95.6 ¢ 96.5 80.3 96. 4
96,7 ! 101. 6 100.1 115.5 96.1 84,4 101.7 | 96,0 96. 0 96. 4 80.0 95.4
96.7 103. 6 98.0 115.7 9.1 83.5 102.9 § 96.8 ! 96.1 . 96. 4 80.1 |, 94.8
97.2 105.9 98.8 113.6 96. 4 82.5 103.6 | 96. 6 ' 95.9 - 96. 6 80.5 94.9
i i ! i .
1 Index of Bureau of Labor Statistics.
PRICES OF FARM PRODUCTS AT THE FARM! SECURITY PRICES
[August, 1909—Ju1y, 1914=100]
P
| Common stocks ! (1926=100) "
U Fruit ! Dalry Cott Bonds:
s0com-| LU0 | Meat [Yomit] Uo- Month or week - 390 322 35 | Average
Month | mod- || Grains | Jooo Cpit poultry cott | classi- stocks | indus- | 33rails | public | HFiC O
ities | tables | ‘ i Jgg | seed fied combined;: trials utilities |
|
: | ‘ i 1927—October...__ 1267 12750 1243 | 1245  es.62
! November. . 129.6 i 131.3 1249 125. 6 \ 98, 98
1927- ! December... 133.1 ¢ 135. 5 126. 8 127.2 ¢ 99,25
December..; 137 128| 141 138| 158 153 90 | 1928—Yanuary..._. 1344l 1374) 1253| 1205] 9035
1928 ’ Magh o Brel Mrt| 1me| Dael s
January....] 187 1251 14 138 154, 152 9 137.9 4L . -4 .
February..| 135 128 153 139 e, 11 90 9l 14905 130.7 U251 99.18
137 136 174 139 137 | 147 89 1521 154.9 133.2 155.3 | 98,79
110 VIR S Y+ S B V11 4 145.3 148.2| 1267 1481 9738
148 160 | 181 151 134 ¢ 166 86 144.2 147.8 124. 6 145.3 | 96. 56
145 152 168 150 132 | 162 87 g 148.3 152. 6 126. 5 147.9 ‘ 95, 82
145 142 ! 156 157 134 170 S8 September. . 156. 1 161. 6 129.7 155.2 ; 96. 47
g 139 120 | 137 162 136 153 87 October-____ 159.1 166.2 128.2 154. 5 ! 96. 58
September 141 117! 127 174 145 - 142 85 November. 169. 2 177.1 133.7 166.5 ! 96. 90
October. - 137 116 ! 114 160 | 150 ¢ 147 83 December._. 172.9 180.0 135.9 174.7 | 96. 24
November. 134 110 109 150 1551 146 86 | 1920—January..._ 183.6 1914 141.0 188.3 | 96.12
December. 134 112 | 108 143 159 148 90 February.__._ 186.8 192.4 142.3 203.1 95. 60
| Week endmg— I
1929 Feb. 2. 191.6 197.1 145.3 210.0 95.86
Japuary....) 133 sl 109 146 149 © 148 92 Feb. 9. ____ 184.9 190.8 141.8 198.4 | 95. 69
February..| 136 231 111 150 148 | 149 91 Feb. 16..._____ 186.3 |  19L.9 141.2 202.7 | 95. 51
| n | | Feb. 23" ;1844 1897 140.8| 20L.3| 9533
! Index numbers of Department of Agriculture. 1 Index of common-stock market values (revised series) computed by
FOREIGN CAPITAL ISSUES Standard Statistics Co. from closing prices on Thursday.
[In millions of dollars] DOMESTIC CAPITAL ISSUES
{In millions of dollars]
January-December
Ja]fg;; s January-December
1928 1927 January, 1929
Class of i ,
issue - ) 1928 1927
Gov-| Cor- | Gov- | Cor- | Gov- | Cor- Class of issue i
ern- p%- ern-t pg- ern-t p(é- Re Re ; Re
t ment | rate | ment | rate - - -
ment) rals | me New | fand- | New | fund- | New | fund-
ing ing . ing
Total 10.3 | 836.9 | 657.5 | 988.5 | 640.8 i
New issue... 10.3 | 723.3 | 520.4 | 853.8 | 528.1 Total o aeoool 875.11 144.1/6, 728. 3/1, 572. 06, 151. 5:1, 969. 9
Europe. 3.0(317.1|257.4 | 325.6 | 238.8 X :
Canada and Corporate issues....._.... 803.7) 142.5i5,277. 2|1, 549. 74, 641. 61, 849.9
PR 11 F ORI 5.8! 65.7100.21119.7 | 103.0 Bonds and notes— ‘
Latin America. ... 1.8 | 1.5|257.9| 88.9|280.7| 79.7 Long term. _ 250.2!  56.712,167. 5| 999.42, 961. 4‘1 504.1
United States insular pos- Short term 10.81 47| 200.8 54.3/ 220.6 8L9
SeSSIONS . -l _ooooiannn 6.2, 16| 129| 19.3 Stocks. _____.. 542.7; 8112 899 9| 496.0[1,459.6/ 264.0
Miscellaneous 3 72.4 | 114.8 . 87.3 | Farm-loanissues........._|-..._.. [ ;8 I 86.9 928
Refunding issues. . -----.-- 137.1, 134.6 | 112.7 | Municipal issues .l TL4 L6, 387 2l 22.3]L,423.1, 271
h i) l
1 t and !"—'——‘ e Total new and re- —
T%f)?pgr%‘;::{il?ixf ...... 33.6 1,494.4 1,629.3 funding..._....... 1,019.2 8,300.3 l 8,121.5
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PRODUCTION, EMPLOYMENT, AND TRADE

INDEX NUMBERS OF THE FEDERAL RESERVE BOARD—AS REVISED IN FEBRUARY, 1929; SEE PAGE 180

[Indexes of production and car loadings are adjusted to allow for seasonal variations; indexes of factory employment and pay rolls without sea-

sonal adjustment}

Produc- Building contracts ‘Wholesale dis- | Department- | Department-;
Indus- | tion of | Produc- | p " F awarded Freight| tribution store sales store stocks
trial | manu- | tion of | g A%HOTY ac;‘,ory car —
produc-| ~fac- | miner- [*EP O PAy i load- !
Year and month tion | tures als Unad- |  Ad- ings | Unad-; Ad- |Unad-; Ad- |Unad-| Ad-
justed | justed justed | justed ;| justed | justed | justed | justed
| !
Mo. av. 1923-1925=100 | Mo. av. 1919=100 Monthly averages 1923~1925 =100
ANNUAL INDEX
................. 84 77 100 100 64 |emmmeas 84 )2 5 O 79
- 87 87 89 103 124 (i T 91 115 106 (cmmcenen
- 67 67 70 82 84 |57 () - 79 87 . -3¢ P
8 87! 74 90 89 3 O 86 89 | 89 |
- 101 101 | 105 104 113 84 [emommmnes 100 100 |. 98 |ueecenan
- 95 94 96 95 104 95 98 98 |. 102 |
- 104 105 99 95 107 122 |eeenns 103 102 | 101 |-
- 108 108 108 96 109 130 |eemmmmeee 107 101 (. ... 103 |.
- 106 106 107 92 106 128 | e 103 97 102 |.
110 111 106 90 104 135 [cuceenns 104 LT P, 102 |-oooenn
............. 106 106 104 94 103 75 98 103 93 102 £6 98 90 102
- 105 106 99 96 109 76 104 103 95 102 80 103 96 101
- 105 106 95 96 110 120 107 105 100 95 103 105 102
- 103 104 99 96 107 138 113 104 97 100 196 102 106 102
- 103 103 104 95 107 124 113 104 93 100! 101 103 101
- 102 102 101 94 106 137 128 101 95 100 99 101 98 101
- 104 104 104 93 102 133 128 101 97 102 7% 100 94 101
- 103 102 107 94 105 149 135 105 112 102 78 i 101 98 102
- 102 104 82 95 104 138 135 102 117 102 94 102 107 103
- 105 108 90 97 111 129 125 100 123 106 1 111 112 101
- 107 109 94 97 112 116 127 105 102 102 114 ¢ 104 115 102
........... 109 111 93 97 112 129 145 106 92 98 178 106 97 103
............. 107 109 92 96 107 111 143 102 95 104 1056 93 105
- 107 109 95 97 112 106 145 104 96 103 81 104 98 104
- 108 108 104 97 13 146 129 104 106 101 101 101 107 104
- 108 108 107 96 110 139 120 107 99 103 103 107 103
- 107 107 104 96 109 134 123 107 95 101 1074 108 104 102
- 108 109 106 95 109 133 121 109 95 100 101 103 98 102
- 108 108 107 93 104 126 124 108 95 100 79 105 93 100
- 11 111 109 94 108 148 133 108 11 101 83 107 97 101
- 112 112 110 96 108 137 134 109 118 103 101 I 109 107 102
- 111 111 114 96 112 126 122 109 111 96 123 ' 109 114 103
- 108 107 118 95 109 119 130 109 101 101 121 | 106 117 103
108 104 119 94 108 131 142 107 87 98 184 110 96 102
............. 107 105 116 92 102 94 120 105 88 95 89 106 92 104
- 109 107 118 94 109 96 131 109 91 97 83 107 97 103
- 112 110 118 94 110 151 134 108 102 98 100 105 106 103
- 109 109 106 93 108 147 127 108 92 95 111 105 107 102
- 111 112 108 93 108 135 122 106 91 97 102 103 103 101
- 109 109 105 92 106 154 141 104 91 96 102 103 97 100
................. 106 108 99 91 101 130 128 101 91 96 75 104 94 101
August..ooooo.o - 107 107 106 91 104 135 121 104 112 102 89 111 98 102
September...... - 105 108 103 92 104 127 125 104 113 98 100 108 107 103
October...... - 103 103 105 92 105 137 133 101, 108 94 119 106 114 104
November.. - 99 99 101 90 101 114 125 97 97 97 122 107 117 103
December. . ooeeae-.- 100 99 102 89 | 102 116 126 95 | 85 95 186 111 96 102
' |
............. 105 106 103 88 | 98 104 133 100 88 96 88 104 93 105
- 109 110 102 89 104 113 153 102, 93 99 86 105 99 104
- 109 110 | 103 105 144 128 102 1 100 96 103 104 106 103
- 109 110 | 105 89 | 103 157 135 104+ 88 92 102 103 107 103
- 109 110 | 105 89 | 104 163 148 105 : 93 9 108 103 104 102
- 109 11! pin 90 I 104 158 145 102 ! 89 92 104 105 97 100
- 110 111 ! 100 88 | 100 142 139 102 . 90 94 78 107 94 101
.- 12 113 § 105 90 | 104 126 113 104 110 101 85 105 98 102
........... 114 115 | 107 011 105 143 140 106 | m 107 119 105 100
October- _c.ooooooeo 114 114 114 92 | 109 145 141 106, 112 97 123 105 114 103
November_....oo..-. 112 112 1 113 92 | 106 115 126 104 ; 99 100 122 106 117 103
December. .-.ocea-.- 113 114 | 112 01 | 107 105 116 108 | 85 95 188 116 95 101
1929 |
JaDnuAry . ecemroaeaans 117 u7 nuz 91 ! 103 103 128 104 ; 93 101 9 107 91 102
i

t For indexes of factory employment and pay rolls revised figures will be published at the completion of a general revision that is now in process.
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INDUSTRIAL PRODUCTION

{Index numbers, adjusted for seasonal variations. Asrevised in February, 1929; see p. 180. 1923-1925 average=100]

INDEX OF INDUSTRIAL PRODUCTION

PER CENT PER CENT PER CENT
140

PER CENT
" ! 140 140 y T 30
INDUSTRIAL PRODUCTION PRODUCTION OF
MANUFACTURES AND MINERALS
120 120 120 P 120
4 Manofactures /%' vk
o~ p M»A ' !
¥ A ;
\Nh/ A\ b Y : il ' ATR W F gl l/
100 v 100 100 | ,-' 4 - N\ Y 100
LA BN
(YA VT
¥ | Minerals
80 80 80 80
60 60 -
1925 1926 1927 1928 1929 1925 1926 1927 1928 1929
Total Manufactures Minerals
Month
i I
1923 | 1924 | 1925 | 1926 | 1027 | 1928 | 1920 |} 1923 1 1024 {1925 | 1926 | 1927 , 1928 | 1929 1 1923 | 1924 1925}1926 1927|1928 | 1929
100 | 106 | 107 | 107 | 105 99 1 106 | 109 | 105 : 106 102 | 104 | 92 ) 116
102 | 105 | 107 | 109 | 109 |.___. 102 | 106 | 109 | 107 | 110 104 ] 99| 95| 118
101 | 105 | 108 | 112 | 109 |. 101 | 106 | 108 | 110 i 110 98 | 95| 104 | 118
95 {103 | 108 | 109 | 109 |_ 96 | 104 | 108 | 109 | 110 92 | 99 | 107 | 106
89 | 103 § 107 | 111 | 109 |. 88 | 103 { 107 | 112 | 110 93 | 104 | 104 | 108
85 | 102 | 108 | 109 | 109 . 84 {102 { 109 | 109 ; 111 93 § 101 | 106 | 105
84 | 104 | 108 | 106 | 110 j_ 32| 104 | 108 | 108 ;11 92 [ 104 | 107 99
89 1103 ; 111 | 107 | 112 | 88 | 102 | 111 | 107 © 113 92 | 107 { 109 | 106
04 {102 | 112 } 105 | 114 | 93 | 104 | 112 | 106 | 115 97 | 89| 110 | 103
95 | 105 { 111 | 103 | 114 . 95 { 108 | 111 | 103 i 114 96 | 90| 114 ; 105
97 [ 107 { 108 | 99 | 112 [_ 98 | 109 [ 107 [ 99 © 112 94 | 118 | 101
101 | 109 | 106 | 100 | 113 (._.__ 102 {111 | 104 | 99 114 99 | 93 | 119 | 102
95 | 104 { 108 | 106 | 110 |_____ 101 94 105|108 | 106 ' 111 |.___. 105) 96 | 99 | 108 | 107 | 106 |.___.
]

Note.—For description of this index and back figures see BULLETIN for February and March, 1927,
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[As revised in February, 1929; sce p. 130. Adjusted for seasonal variations.

INDEX OF PRODUCTION OF MANUFACTURES, BY GROUPS

Monthly average 1923-1925=100]

i ;
Al B Iron !
mang- || and | Textiles E)?i%%t
factures | steel | p
| e
i
ANNUAL INDEX :
101 105 105 99
94 88 91 103
105 ! 106 104 98
108 § 113 104 97
106 104 113 96
111 119 107 98
MONTHLY INDEX
1923—January .. -e--- 100 i 101 108 93
100 | 103 111 98
103 : 104 113 105
107 | 114 115 107
106 118 111 100
106 ! 118 109 96
103 117 102 97
101 | 109 100 99
101 | 105 102 99
98 | 99 97 103
97 i 89 | 98 103
97 - 89 | 93 102
1924—January-------- 99 96 | 98 102
February------- 102 1 108 94 107
- 101 111 91 103
. 9 ; 04 89 102
- 88 | 74 81 102
- 84 67 76 102
_ 82 60 78 104
- 88 ! 76 82 101
- 93! 84 93 100
- 95 ! 86 100 97
- 98 | 91 99 102
102 1 106 103 103
106 110 103 108
106 | 111 104 108
106 | 111 107 96
104 | 100 107 05
103 | 99 104 93
102 | 99 102 95
104 97 105 94
102 | 103 102 94
104 | 104 101 97
108 ! 106 104 97
109 | 114 106 93
1 ‘\ 117 107 104
1926—Japuary.--.---- 109 | 112 104 103
February-- 109 | 111 104 96
108 | 114 104 96
108 114 101 96
107 113 97 95
109 115 101 98
108 | 115 99 98
Il | 120 104 100
112 | 117 109 100
111 116 110 100
November 1071 105 110 97
December- .- 104 103 110 97
105 | 103 108 9%
107 1 112 108 94
110 | 115 114 100
109 ! 114 113 100
112 116 116 103
109 | 108 120 101
108 i 105 118 96
107 102 118 96
106 98 118 91
103 | 04 113 92
99, 89 112 93
99 | % 106 95
106 | 107 107 103
110 113 108 110
110 1 114 107 105
110 | 122 101 98
110 | 116 107 96
111 ! 115 108 93
111 124 100 89
13 121 107 90
115 | 128 107 95
12 112 08
112 ] 120 113 102
114 i 123 111 104
117 117 116 103

Paper
s and | Lumber
printing

95 99

99 06
106 105
115 100
113 94
117 89

94 98

94 90

93 97

95 98

98 99
100 99

96 102

96 99

95 102

94 100

9 100

92 100

96 98

98 100
100 93
101 98

98 96

98 92

95 89

97 95

99 94
100 95
160 98
101 100
104 110
105 104
106 104
106 101
105 102
104 103
107 105
107 106
106 107
109 108
111 106
111 108
112 101
113 108
113 105
113 105
115 102
114 99
114 100
115 95
117 99
117 97
116 95
113 96
113 97
113 96
113 92
114 86
113 96
113 94
114 95
112 95
114 98
112 94
110 95
112 93
115 92
116 93
118 94
118 95
121 93
118 91
117 94
117 87
118 82
118 81
114 85
120 87
119 92

Auto-
mobiles

102
90
107

Leather
and
shoes

Cement,
brick,
and glass!

fgroor:;s Il’:]gno- _Rglr)ger ’1;1(1)51?8?0
metals | refining : factures
93 gg 86 96
9 98 99
107 115, 116 105
112 125 116 112
109 136 121 118
115 152 1 144 124
86 84 94 98
87 84 97 98
94 84 103 94
95 86 103 98
97 86 97 95
96 88 : 86 95
96 87 62 96
96 86 66 92
94 87 | 70 97
92 87! 76 97
96 89 85 97
96 90 ; 87 98
95 92, 97 103
133 93 93 9;
97 i 95 g
96 101 : 92 97
102 101 | 83 102
ol %l #m| %
97 98 : 96 99
100 99 | 114 98
100 99 | 123 26
99 102 | 121 99
100 104 | 115 105
105 106 110 105
109 110 - 11 106
w7 1s| 13| o
|
104 114 - 117 105
105 121 116 104
08| B m| 1
|
108 116 120 104
109 117 ! 109 105
107 117 118 104
109 116 121 111
182 ug i 116 }0%
1 117 ! 111 1
109 119 | 107 116
115 ! 123 112 113
115 124 | 107 112
107 126 115 113
111 126 112 110
n:° Im. 1s| 13
s 1% i 11
19 133 ! 112 114
118 135 115 112
115 135 118 114
111 134 114 115
109 135 122 116
111 134 134 123
110 - 132 127 122
108 134 140 115
107 ' 136 | 119 109
109 136 - 117 118
106 - 139 114 122
107 142 117 120
106 140 - 122 121
1i1 137 113 114
100 135 . 124 119
108 139 132 133
108 141 13 1
109 147 l 134 120
111 150 | 133 120
I T .
%]1? igg ! 151 129
7 02| 109 128
Dol 1| 1%l 1
2 29 |
128 159 | 143 127
124 159 | 147 131
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INDEX OF PRODUCTION OF MINERALS, BY PRODUCTS

[Asrevised in February, 1929; see p. 180,

Adjusted for seasonal variations,

Monthly average 1923-1925=100]

All min- || Bitumi- |Anthracite! Crude Iron ore : X
erals || mous coal | coal |petrolenm | shipments| COPPer Zine Lead Silver
ANNUAL INDEX
1923. a—- 105 108 115 100 114 93 96 88 102
1024_____ 96 92 108 97 82 100 97 102 100
1925 ... - 99 100 7 103 104 106 107 1 98
1926 . oo 108 110 105 104 113 110 116 114 95
1927. . 107 99 99 121 98 105 111 111 92
1928.. 106 94 95 122 116 115 112 105 88
MONTHLY INDEX
1923—January... 101 108 127 84 93 84 97
February.. 99 105 124 82 94 84 90
MaAareh. .o oo ccceaaos 103 106 128 88 98 91 108
April - R 111 123 127 88 99 92 128
May.. 108 117 121 93 100 95 127
June 109 114 119 95 98 96 96
Ty e 112 119 120 97 99 93 105
August.. 110 115 123 99 95 89 96
September. 97 108 45 98 91 87 96
October. _ 104 99 116 99 93 75 99
November. ..o iicmmacaen 105 97 115 99 98 85 926
December..... 98 93 115 100 97 83 80
102 108 115 99 100 83 87
104 108 115 101 94 94 109
98 94 114 9 96 96 98
92 81 103 99 95 96 90
93 80 108 98 101 103 105
93 80 109 96 100 106 92
92 82 108 2 98 105 96
92 83 102 100 96 106 99
97 93 111 100 95 116 106
October . oo 96 95 103 103 93 105 103
96 97 109 106 94 105 108
99 99 107 105 100 103 108
104 105 112 111 101 106 103
99 9 116 110 103 103 97
95 85 104 108 104 111 87
99 90 111 106 103 110 105
104 92 116 105 105 110 97
101 92 106 105 105 112 103
104 96 117 105 109 110 104
August ool 107 103 130 102 110 110 108
September. 82 101 1 106 110 110 93
October__.__.___._ 90 104 1 106 111 117 85
November 94 113 3 105 112 111 96
December.. o oo 93 112 4 108 112 117 94
1926—January ... coocooaooo__ 92 111 3 106 113 115 96
February. - - 95 108 33 109 117 116 96
March - 104 100 124 110 109 117 93
April 107 108 124 110 113 1 94
104 103 117 109 113 116 94
106 104 124 107 111 109 a8
107 106 120 111 111 113 90
109 106 118 108 119 116 96
110 106 126 113 121 117 96
114 111 123 113 121 118 93
118 124 112 116 121 116 93
119 122 114 112 119 121 107
116 118 102 114 114 113 97
118 123 96 111 113 112 95
118 131 87 100 114 115 90
106 94 106 106 109 120 90
108 93 115 107 108 113 90
105 ! 91 102 105 114 113 93
99 : 85 74 101 109 116 94
106 ; 92 106 101 112 112 94
103 : a1 99 104 111 111 90
..... 105 ¢ 90 106 102 110 105 91
November.._ 101 ! 85 104 106 108 110 100
Decermber .. o oaeeoe e 102 | 87 91 104 109 108 95
1928 —January - - o oo cmcnane 108 - 92 89 102 105 103 93
February. - 102 | 92 88 104 107 109 83
March - 103 95 80 102 112 109 94
April e meeans 105 | 91 107 103 113 100 89
May.. - 105 - 93 112 110 113 101 85
Jume . ciemaees 101 | 91 76 110 117 100 93
July. 100 . 93 67 113 117 97 76
August. ... 105 | 91 94 116 120 107 87
September. 107 | 94 | 95 123 114 115 79
October- ._.__._._. 114 99 | 119 128 110 108 79
November. 113 ; 99 113 131 111 111 93
December.. .o icaiacacaean 112 96 98 133 106 112 103
1929—JaNUATY ceeeecomcn e ccmememmae 117 : 103 110 129 100 112 91
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PRODUCTION OF MANUFACTURES, BY INDIVIDUAL LINES!
January, | Decem- | January, January, | Decem- | January,
1929 ber, 1928 1928 1929 ' ber, 1928 1928
Iron and steel: Leather and products: :
Pigiron. ..o o ... 114 113 95 Leather, tanning— |
Steel IngotS..mvommoccooae 113 124 109 Sole leather2_ ... ... ... 94 95 92
Textiles: ! Upper leather- X
Cotton consumption. ... 118 108 106 ' Cattle .ol 73 70 68
Wwool— ¢ 4 Caland Kip..ccceoao____.___. 69 - 7 102
Consumption - 105 99 92 Qoatandkid.......oo._..... 116 . 124 131
Machinery activity ? 93 92 87 101 ¢ 94 101
Carpet and rug loom activity? _ 89 85 93 | Stone, clay, and glass:
Rilk— Cement 125 119 125
Deliveries. o ..o_cocooo_... 144 154 137 Face brick. PO R 121 100
Loom activity 2 119 117 119 Plate glass o .ooo oo .. 141 146 113
Food products: 't Nonferrous metals:
Slaughtering and meat packing— ; (81513 5T:) SO 132 141 101
Hogs 102 108 0 112 109 104
Catitle. 90 82 91 . 100 106 105
Calves 95 90 103 , in 137 123 85
Sheep- 109 109 115 || Chemicals and allied products:
Flour ... 100 98 101 . Petroleum refining—
Sugar meltings 129 136 124 Gasoline 2___ 186 184 151
Paper and printing: Kerosene._ ..o ooooouee_.o 93 93 100
Wood pulp and paper— Fuel oil 2__ 135 136 117
Newsprint____.__......_.__ 94 95 9 Lubricating oil 2...______.______| 123 125 111
Book paper. 128 118 Coke production—
Fine paper....... 116 | 111 By-product____ 137 135 122
Wrapping paper-. 102 | 110 . Beehive 37 35 30
Paper board._______ 126 | 115 1| Rubber tires and tubes:
Wood pulp, mechan! 100 \ 99 Tires, pneumatic_ .. 152 149 | 127
Wood pulp, chemical.... ... __|......___. 109 104 Inner tubeS e v cccama e cceeaes 112 102 98
Paper boxes___........... - 137 153 115 || Tobacco produets:
Newsprint consumption..___._..___l_______._. 128 ‘ 129 Cigars...__ 86 85 86
Lumber: Cigarettes. oo oo emceacc e 167 160 143
Lumber, cut 85 | 91 Manufactured tobacco and snuff. .. 92 94 95
Flooring. 115 100
Transportation equipment:
Automobiles_ - ... 154 103 93
Locomotives__. I - 19 35
Shipbuilding . eeecoeoooooaoL. 29 136
! As revised in February, 1929; see p. 180, 3 Without seasonal adjustment,
FACTORY EMPLOYMENT AND PAY ROLLS
[Index numbers without seasonal adjustment. Monthly average, 1010=100]
| Metals and Textiles and prod
o products .
. products Ll‘)le’? Rail- Paper ; Foods |Leather| Stone, | To- cilégﬁ"
Total ¢ and road | Auto- | and and and clay, | bacco and
Tron ! prod- vehi- |mobiles| print- | prod- | prod- | and | prod- prod-
“Qroup| and | Group |Fabrics Protcsl- ucts | °les ing ucts | ucts | glass | uets | Syop
! steel ue !
I
! - i
Employment: i !
1928—January.l 87.9 80.9 80.7 ! 92.9 95.1 89.9 84.9 70.5 ; 114.0 ; 108.6 83.8 83.2 | 10L.6 73.8 75.1
89.4 83.0 82,7 93.8 95.1 92.3 85.0 70.4 | 124.8 ; 108.1 84.8 84.6 | 101.9 77.1 77.2
89.9 84.3 84.0° 92.9 93.6 92.0 86.0 71.3 | 130.2 | 107.0 84.4 84.1 105.7 7.9 76.9
89.3 84.6 84.2 ! 90.0 91.0 88.7 87.0 72.0 i 133.6 | 105.9 82.8 79.8 | 109.1 76.0 76.7
89.5: 853 84.9 87.8 88.9 86.3 870 72.5 | 141.2 1 106.3 83.01 77.7 ) 113.8 76.8 74.5
89.6 . 85.5 85.0 87.4 88.6 85.9 87.7 72,7 | 141.1| 106.1 84.2 | 77.6| 114.9 77.5 75.1
-] 88.5 84.7 84.6 84.5 86.2 82.2 86.7 717 | 1410 106.1, 84.4| 81.2: 1i2.8 73.4 73.9
August____| 90.0 . 86.0 86.0 85.3 86.3 84.1 89.1 71.6 | 149.9 ; 106.3 i 83.9, 829 1157 79.0 73.9
September.| 91.2 - 87.2 87.2 86.8 87.0 86. 6 89.6 71.2] 154.2 | 106.7 86.81 83.1| 114.6 80.6 77.0
October.__| 92.0 ! 88.2 88.2 89.4 90.8 87.6 89.5 70.6 | 152.1; 108.1 88 7 81.8 1 112.1 82.6 78.4
November.| 91.6 . 89,2 89.1 90.2 92.9 86.8 89.7 70.5| 138.4| 109.5 88.3 77.1 ) 100.3 82.4 79.1
December_.!| 91.3 . 89.4 89.4 90.6 93.8 86. 4 87.4 70.4 | 136.6 ; 100.5 88.5 76.6 106. 2 79.8 79.0
1929—January.| 91.¢ . 90.1 90.3 90.0 93.2 85.9 85.1 69.6 | 150.4 : 108.3 : 858 ! 79.4 99.3 70.2 79.0
Pay rolls: | ] ! !
1928—January.| 97.8 ;| 84.7 84.1{ 100.2 ) 100.3 | 100.0 91.9 75.1| 127.2] 148.81 99.0 | 83,5 122.1 78.1 106.3
February..| 103.6 1| 91.9 912 103.5) 102.4 ; 104.8 96.1 78.2| 160.0 | 147.5| 100.8 | 889! 123.8 78.1 109.3
Marph- -j 104.9 ;1 93.9 93.3 | 10L.9 | 100.3 . 103.9 98.11 80.4| 168.9 | 147.7 ! 100. 4 87.6 1 128.7 79.4 110.2
April. 102.6 .| 92.9 92.2 94,7 95.5 l 93.8 98.3 8L.21 171.8 ! 146.7 | 96.5 75.3 1 134.6 73.8 108.8
May_ 103.7 195, 1 94.3 93.4 95.3 | 9.1 98.8 80.7 1 178.8 | 146.7 i 99.0 72.7 ‘ 140.9 77.3 106. 6
June. --1303.6 . 94.5 93.7 93.5 94.2 926 99.9 8L.3 | 160.5 | 146.7 1 10L.3 76.3 . 1413 82.5 106.1
July.. .1 100.1 ., 90.0 89.3 88.7 90.2 1 86.9 96.4 | 76.5| 166.0 | 144.6 | 101.4 82.6 | 136.1 78.1 103.4
Augus _.__! 103.9 ! 94.1 93.3 91.7 gl.41 92.0! 100.3 1770 18491 1445 ‘ 100. 1 83.0 | 143.3 81.6 ! 104.0
September-‘ 105.0 1 94.3 93.5 94.4 93.3| 95.7| 102.6 i 75.7 | 185.8 ! 146.8 i 103.4 87.2 | 139.6 85.4 ] 105.7
October.-"! 109.3 '+ 99.6 98.7 | 100.5| 100.5; 100.6| 1055, 80.2) 193.3 ! 149.6 ! 105.6 84.0 | 140.8 87.6 112.3
November_: 105.9 .. 99.2 98.4 97.9 | 100.7 | 94.3) 10421 79.7| 165.0: 149.6 l 104.3 70.2 ] 135.4 86.5 1115
December,.: 106.6 '+ 99.9 99.0] 101.0| 1043 96.9( 100.7 79.6 | 1619 ! 153.01 105.5 I 76,21 13L7 86.7 111.2
1929—January_| 103.0 ;; 98.2 97.9 97.2 99.5 | 94.2 9.3 73.5| 165,60, 150.1| 101.3{ 78.9: 116.6 70.6 109.5
i i ! i

.. Nore.—This table contains for certain months general index numbers of employment and pay rolls, together with group indexes for important
industrial components. The general index is a weighted average of relatives for 34 individual industries. The method of construction was described

in detail and indexes for the above groups since January, 1919, were publisbed in the BULLETIN for May, 1925. See also p. 668 of BULLETIN for Sep-
tember, 1925, for certain revisions.

36722—29——4
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[Index numbers based on value of contracts.

BUILDING

BUILDING CONTRACTS AWARDED

Monthly average, 1923-1925=100]

Without seasonal adjustment ‘With seasonal adjustment 1
Month - -
1923 | 1924 . 1925 | 1926 | 1927 { 1928 l 1929 | 1923 | 1924 | 1925 | 1926 | 1927 | 1928 { 1929
L i !
|
January... 61 76 ‘ 75 | 111 94| 104, 103 83 98 | 143 ] 120 | 133 128
71 78° 76| 106 96 ) 113! 88 971 104 104 145 131 | 153 119
------- 94| 109 i 120 ; 146 ) 151 | 144 | 87 991 107 129 | 134] 128 |._____
101 | 1211 138 | 139 | 147 | 157! 81 98 | 1131 120 | 127} 135 |-
1091 108 . 124 & 134 | 135 163 89 93| 113 | 123 | 122 | 148 |.
93 | 1011 137 | 133 | 154 ¢ 158 81 91 | 1281 121 | 141 | 145 |.
79 87 133 ] 126 | 130 142° 76 84| 128 124 | 128 | 139 |.
75 89 ' 149 | 148 135| 126 70 83| 135 133 | 121} 113 |...._.
73 87 1 138} 137 | 1271 143 75 90| 135 134 | 125 140 |.._.__
91| 103 129! 126 | 137 145 88| 100! 125) 122 | 133 | 141 |......
November. 80 95 116 119 114§ 115 90} 103 ] 127 ) 130 125 | 126 l...._.
December- ..o 76 8¢ 120 131, 116 105 93| 98| 145| 142 126} 116 |......
AnnualindeX.....oooooooooooooooo....___. &0 95, 122| 130 128 | 135 “ ........................ --
1 As revised in February, 1929; see p. 180.
BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS
[Value of contracts in thousands of dollars]
Federal Reserve District
Month Total t :
New Phila- Cleve- Rich- : Minne- | Kansas
I Boston York delphia land mond Atlanta | Chicago | St. Louls“ apolis City Dallas
1928 ! !
January_._..._.___. 427,160 || 33,410 | 133,271 | 35765 | 26,403 | 27,607 | 27,606 | 77,806 | 29,187 | 4,428 | 13,318 18,278
February... 465,331 || 21,826 | 140,227 34,980 37,841 22,301 23,376 | 108,789 35,294 3,968 13, 793 22,936
592, 567 | 39,604 | 155 154 46, 317 66, 821 42, 061 29, 826 i 108, 093 40, 626 8,339 33,174 22,463
643, 137 | 42 957 | 154,369 60, 982 70,184 66, 591 24,371 | 128, 643 43,818 | 10,249 20, 658 20, 315
668,007 | 56, 097 | 188,687 49, 743 63, 813 39 421 32,497 1 139,784 36,360 | 13,178 20,199 28,318
650, 466 i 38,519 | 178,448 48, 698 69, 605 46, 227 28,600 | 128,607 44,225 | 11,042 28,070 28, 426
583, 432 i 34,456 | 139,821 41,259 56, 103 32,884 31,996 | 140,689 50,557 1 11,088 23, 807 20,771
516,970 | 36,370 | 129,524 33, 967 50, 408 30,172 28,548 | 108,306 40,706 i 12,044 26, 177 19, 847
587,674 || 69,918 | 156, 588 45,634 67, 748 39, 843 25, 989 99, 176 33,241 9,213 22,611 17,715
597,104 || 39,521 | 189,696 46, 098 57,118 | 40,329 36, 097 110 795 32, 409 | 12, 645 15, 699 16, 697
471,482 i 29,154 136 525 28, 017 56,684 1 33,621 18, 550 99, 429 27, 302 7,896 13,908 20, 397
432 756 i 26 405 140 159 32,082 31,755 : 29 973 23 362 76, 924 31,378 “ 5, 886 16, 511 18 323
| i :
January..._........ 409, 968 ; 26,556 | 104,447 | 26,306 | 54,680 t 28,748 | 95,745 | 77,439 | 25,479 : 7,466 | 15,668 17,435
! ! | |

BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING

[Value of contracts in thousands of dollars)

BUILDING PERMITS })SISS[’{‘EDC BY FEDERAL RESERVE

[Value of permits in thousands of dollars]
PUbll(ic
Resi- | Indus- | Com- | WO'SS | Educa- | Al
Month > : and /
dential trial mercial i tional other
public sobr Number | January, | Decem- | January,
utilitios Federal reserve district | "o citios |* 1929 | ber, 1928 | 1028
i .
3 1928 ] 193,180 | 37,070 | 68,851 72,030 | 23,369 | 31,750 United States--oooocecaaoace 168 | 202,298 | 205,462 207, 760
ANUAY. ... , 7 5 2 , 750
February_ ]| 238,985 | 34,881 | 57,695 | 50,980 | 18,651 | 55,139 | BOStOR. oeeeooomoeeeaiomnn M| 4060 7,22 5, 553
March -1 275,192 | 48,804 | 73,075 : 110,338 | 33,881 51,277 | New York. 22 90, 535 60, 700 83, 846
1 276,586 | 85,093 | 82,758 | 117,401 32,885 | 48,413 | Philadelphia 14 20,312 9, 453 8,783
ggg, ggg %g, ég? g;, {2;23 ‘\ %gg, ggg ig, ?gé 52, gfﬂ ! Cleveland. . 12 10,023 17,257 9,685
58, i 45 57,9017
228,703 | 31,400 | 05,697 | 137,075 | 36,920 | 53,632 | Richmond. 15 8863 ! 11,783 14,014
213,705 | 42,607 © 58,911 , 118,890 | 35,713 | 47,144 ' Atlanta_. 15 6, 520 11,429 7,810
202,807 | 114,780 | 60,008 | 119,014 | 38,801 | 52,205 ; Chicagq_- 19 24, 273 42,692 38,151
""" o005 | 30008 | uam | ‘eaogs | 300m | avesy Su- Lows. S| BEEL 50091 538
| 3. 18, 3 ), |
December.____ 1175,323 | 38)248 | 66,773 ) 80,194 | 25,370 | 43,849 | Minncapolis_ oo ooooooe. 9] 1215|2047 2,057
| st d ) ) i
! i Dallas . ool 5,
January___.__._ 1 138,069 | 63,109 ; 100,378 | 66,522 | 17,746 | 24,145 | San Francisco.........._.._. 20 22,139 21,119 201 958
|

Nore.—Figures for building contracts awarded are for 37 States east of the Rocky Mountains, as reported by the F. W, Dodge Corporation.
Adjusted indexes by months back to 1910 were published in the BULLETIN for August, 1927, p. 563,
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TRADE AND DISTRIBUTION

FREIGHT-CAR LOADINGS, BY LINES

[Index numbers,! adjusted for seasonal variations. Monthly averages, 1923-1925=100]

1 Merchandise in less-than-carload
Total [ lots and miscellaneous Grain and grain products
Month !
| | |
1923’1924 1925 1926i1927 1928 | 1929 ;1923 1024 [ 1925 | 1926 { 1927 | 1928 | 1929 i| 1923 | 1924 | 1925 | 1926 | 1927 1928 | 1929
i | __ M (R A
| i
99 | 103 | 102 | 105 ] 96 | 98| 103 106 | 98 102
103 | 103 | 104 | 109 I 94 1100 | 105 96 { 97 | 101 | 107
....................... 98 | 93 104 , 108 " 951 98 | 104 921 97| 97 | 115
98 | 104 | 107 | 108 . 99| 981105 90 | 101 | 102 | 108
......................... 96 | 104 | 107 : 106 99 | 96 | 104 96 | 100 | 100 | 102
......................... 62 1101 | 109 ; 104 97 | 921103 94 | 102 ) 1051 89
92 } 101 | 108 ; 101 96 | 94 | 104 90 1 118 | 97 | 109
August 95 | 105 | 108 i 104 95| 96 | 105 97 1 101 i 98 | 102
September. 99 | 102 | 109 | 104 96 | 99 | 107 95| 91 1107 1 109
October__._. 99 | 100 | 109 | 101 97 1101 | 105 91 ! 105 | 107 | 107
November. . - 100 | 105 | 109 | 97 99 | 101 { 107 102, 94| 95
December 101 | 106 | 107 ; 95 | 97 | 101 { 110 110 | 160 | 95 | 105
i
Annual average.......o-._... 100 | 97 | 103 | 107 : 103 1 97 | 98 | 105 97 1101 ¢ 100 | 105 |-—--
g { i |
Livestock Forest products
Month - ,,‘,,ﬁ,‘.ﬁ‘_,m
1923 11924 11925 1 1926 ; 1927 | 1928 | 1929 || 1923 | 1924 | 1925 1925 1926[1927!1928 1929
! i
RN P — S I S N
o
96 | 101 | 160 | 91| 88| 91 104 | 105 1051 97 94 | 90
99 (104 | 97 | 83| 87 101 |_____ 108 | 97 105 | 98 ’ 90 | 89
103 1103 | 92| 93¢ 92| 96 |._._. 95 | 87 1057 99! 911 89
105 1100 [ 95| 93| 92| 89 |.__.. 84| 97 105 11021 92| 87
10211041 90 91| 95| 88 [.___. 86 | 100 102 | 100 ! 93 1 90
101 1101} 90{ 94| 93| 86 |.__.. 881 98 97 | 101 92 ) 89
105 1101 ) 92| 94| 89| 80 |- 86 | 103 97 1 99 { 95 1 90
107 | 99 96| 94| 90 ( 81 I 90 | 114 98 971 94, 91
108 (101 | 93 | 103 | 87| 93 | 99 | 95 98 99 941 90
102 | 99 (10L | 96| 94| 91 |- 95 | 93 961 99 92| 91
102 (103 [ 91 | 90| 87, 82| 100 | 101 971 96! 89! 92
December. _ 106 [111 | 97 88| 84| 85 (... 103 [ 99 103 | 92 l 8 9
i |
Annual average. ............. 1031102 95| 931 90! 89 |..._. 95 { 99 101 98, 921 90 |.....
! 1 PG
1Revised in February, 1929; see p. 180.
REVISED INDEX OF WHOLESALE DISTRIBUTION—EIGHT LINES OF TRADE!
{Monthly averages, 1923-1925=100)
Sales with seasonal adjustment Sales without seasonal adjustment
Month |
1923 | 1924 1925 | 1926 { 1927 | 1928 | 1929 |i 1923 | 1924 | 1925 ; 1926 | 1927 | 1928 | 1929
S e — e —
January. - c-- 101 | 103 | 102 | 104 95 96 95 l 93 95 88| 88
FebIUALY .. e ecmccac;ccccmccccccmcaaeaaamanann 99 | 1021 102 | 103 97 99 95| 95 96 91| 93
March 103 94, 100 | 101 98 96 98 1 105 106} 102 ; 100
April.___._. a——— 100 98 1 100 99 95 92 95 97 96 921 88
May. 103 95 99 |\ 101 97 99 90 93 95 91| 93
June____. PR ——— 102 90 1 100 | 100 96 92 |- 86 95 95 91, 89
July_.. 99 95 102 | 100 96 94 90 97 95 91 90
August — 102 951 102 101 | 102 | 101 104} 112 111} 112 110
September. 98 { 100 | 102 103 98 96 115 | 117 118 | 113! 111
October... - 102 | 100 | 106 96 94 97 116 | 123 | 111 | 108 : 112
November. —-—-{ 100 99| 102 | 101 97 | 100 99 | 102 ! 101 97 99
December. 93 | 102 98 98 95 95 91! 92 | 87 8., 8
1
Annual average R (SN 98( 102 101 97 96 i ......
i ! | )

1 Revised to exclude sales of women’s clothing; see p, 180.
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SALES IN INDIVIDUAL LINES OF WHOLESALE TRADE

|Eight lines; sec p. 180.

Index numbers.

1923-1925=100]

‘With seasonal adjustment

Without seasonal adjustment

Mouath ‘ { ‘ ,
Men’s| Boots | Men’s| Boots
Gro- < Dry > Hard- Fur- | Gro- Dry ° Hard- Fur-
ceries | Meats| po0ds dﬁg‘ S?]’f)gs; ware %Dmgsgmture ceries | M| 2o5ds cli(;ltgh S;%gs ware | DTU8S niture
1927 i | ;

November._...ococemamaoo 94 105 89 8| 105 i 100 - 112 I 100 100 101 88 61 110 98 113 105
December. .. 92 109 87 93 } 101 ‘w 97 1 106 ! 89 90 103 70 48 82 90 99 83
93 106 89 99 I 115 | 921 108! 89 85 106 85 T 94 82 106 7

98 113 88 99 110 93 { 110 i 96 85 108 89 128 87 82 101 96

97 109 83 94 : 96 91 110, 95 95 105 87 131 111 95 2121 107

93 112 78 77 . 94 ! 86 ‘ 111 87 88 105 70 75 99 88 113 88

99 109 86 06 113! 94 1 117 92 96 109 75 57 114 97 110 87

94 112 79 76" 821 92 ‘ 110 94 97 114 71 39 7 96 104 83

91 111 80 790 1231 911 1071 95 92 113 74 68 98 90 102 78

100 116 90 90 | 109 ; 94 1171 106 101 118 110 148 119 95 115 108

92 122 84 89§ 90 | 92| 112 112 100 130 105 137 110 100 119 126

95 111 85 99 ! 87 | 97 116 110 108 ; 125 99 123 108 108 134 131

94 122 01 951 100 *100 ¢ 113 105 100 0 117 20 66 105 *98 114 110

89 115 86 101 : 72 931 1281 *100 *88 1 *108 *68 51 59 86 120 *94

. . 1
i ! 1
98 116 88 97+ 117! 92 : 132 92 91 116 84 75 96 82 130 81

! Note.~—The basic data used and the methods of construction of the index of wholesale distribution were described and monthly indexes back
toJanuary, 1919, were published in the BULLETIN for December, 1927, pp. 817-828,

* Revised.

DEPARTMENT STORE SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS

{Index numbers.!

Monthly average 1923-1925=100)

i Federal Reserve District
United‘ _ _
States ! i ‘ San
() |i Bos- | New | Phila-; Cleve-| p.p | At- | Chi- St. |Minne-|Kansas| Dal- | g
!| ton York delphla{ land mond lanta i cago?| Louis | apolis | City 3 las s Cisco
! i |
: I !
Sales (unadjusted): i i ; i
1927—November._.________.... 122 120 134 120 : 112 125 119 | 125 120 100 110 120 | 121
December_. 186 ¢ 182 201 174 176 195 191 | 188 177 155 165 189 ¢ 195
1928—January - - 88 ; 98 94 751 85 81 85 | 90 82 72 80 89 | 98
November. 122 119 134 113 | 110 127 120 | 132 119 89 111 126 ¢ 118
December. 188 181 206 172 . 174 197 180 200 175 137 166 186 ! 195
1929—January .o - ceeccceaemans 94 97 97 100 : £6 82 89 | 95 81 77 83 88 i 106
Sales (adjusted): !
1927—November-_._____._...._ 107 107 113 95 103 104 104 113 105 94 106 ! 117
December_ 111 107 ; 115 102 108 108 114 113 106 101 115 | 117
104 | 108 | 108 89 104 103 107 114 104 86 107 | 114
106 106 | 114 89 101 106 105 119 104 | 83 111} 114
December. 116 111 122 105 111 113 112 124 108 | 92 118 122
1929—-January .- - coooocooo. 107 102 107 115 102 100 108 115 98 90 102 119
Stocks (unadjusted): | | | ;
1927—November. - 117 } 118 | 117 114 116 122 115 120 112 97 128 98 | 119
December. -- 96 101 99 95 93 97 90 97 93 78 102 74 100
1928—January_ _ . 93 93 96 88 89 89 92 95 84 78 98 75§ 98
November._..___._______ 117 113 | 122 104 111 118 110 128 104 86 128 92 ‘ 116
December..__________.__ 95 95 1 101 83 91 96 91 102 86 | 72 102 69 ‘ 96
1929—January ... oaoooooo..o 91 88 97 78 84 89 88 98 82 71 101 71 i 93
Stocks (adjusted): : !
1927—November.. .. ._.__...... 103 102 103 100 104 105 105 107 101 88 [ceceaan 89 109
December.. - oo 102 1083 . 103 99 101 103 101 106 102 86 oo 85 ° 110
1928—January oo . 105 102 104 96 104 1 102 101 107 97 87 |l 86 107
November........_..... 103 97 . 107 92 100 ; 102 100 114 94 78 et 83 . 106
December-._ oo 101 97 : 105 86 99 102 102 111 93 80 1o 79 : 105
1929—January..- ... _____._._ 102 | 97 106 84 99 101 96 110 94 80 ... 821 101
! 1

1 For description of department st?’re indexes given in this table see BULLETIN for February, 1928.

? Revised; see pp. 180, 191, and 19

3 Monthly average in 1925=100.
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REVISED INDEX OF DEPARTMENT STORE SALES—CHICAGO FEDERAL RESERVE DISTRICT

[Monthly average, 1923-1925=100.

For explanation of revisions see p.

180]

Sales with seasonal adjustment

|| sales without seasonal adjustment

Month e I
1023 | 1924 | 1025 | 1926 | 1027 1928{ 1023 | 1024 | 1925 | 1026 | 1027 | 1028
TOUALT - oo e e e e e e o5 | 100 100 | 106 107 114! s1| 85| s4| 85| 85| 90
February P 92| 00! e0| 107| 124] 1131 72| 80| 7| 83| s9| 2
Mareh 93| 99| 100| 105! 10| 1137 97| 90| 92| 104 104! 109
April 99| 98| 00| 102] 107| 108 97| 106, 107 | lo5| 15| 108
May_.. I oo7| 95! 100! s 105 113 1001 | 0! 101 | 115| 106| 118
Tune._ 104 97| 100] 107 1071 L3} 08| 93 101 106| 107| 113
Jaly. I Joor| el 9| mslw8| w7 7| mi ws| s | &
August 103 | o7{ 102| 116} 115] 16 ) 85] 77| 8| s | 95| 96
September 100 o7) 102 14 110| 182 94| 951 100| 11| 107 124
October.. 00| 89| 14| 109! 110 114 ue{ 02| 131 | 12| 122 180
November oaony 107! 07| 00 13t e 12| us! tia] 120 125 | 132
December. 100 | 90| 107| 109 113! 124 | 15| 163 178 | 182 | 188 | 200

1
P TS T S S N N S - R !“ 99 o8! 103] 100 110 17

REVISED INDEX OF DEPARTMENT STORE STOCKS—CHICAGO FEDERAL RESERVE DISTRICT

{Monthly average 1923-1925=100. For explanation of revisions see p. 180}

i
i Stocks without seasonal adjustment

Stocks with seasonal adjustment
Month

1923 | 1924 | 1925 | 1926 | 1927 | 1928 || 1923 | 1924 ' 1925
January. ——- 91 95 | 101 | 106 84 90
LY 03 V- oI 95 98 | 101 | 107 94 97
March_.___ -2 96 | 101 | 102 ) 104 105 : 106
April .| 96| 101 | 101 | 103 106 | 106
May._. 98 | 100 | 102 104 101 ¢ 103
June. _ 97 | 100¢{ 104 | 106 94 97
July_._. - 99 | 101 | 105 98 92 96
August. - 101 99 3 105! 100 97 | 103
September.. . 100 98 | 104 [ 101 104 ¢ 110
October. .. _._.....__ N 98| 100 | 103 ] 105 | 1] 114
November. 101 96 105 : 104 108 | 118
December. | 98| 102 108 | 103 ; 941 100 ;
Annual average . ———— 9 ! 103 :

SALES OF CHAIN STORES AND MAIL-ORDER HOUSES!

{Index numbers of sales.

Monthly average 1923-25=100}

1926 | 1927 ‘ 1928
94| 94 i 95
102 101 102
108 | 106 | 110
108 | 107 | 112
10¢| 106! 108
100] 97 100
90 95 } 98
98 [ 101 | 105
107 | 112 14
16 | 118! 124
116 | 1201 128
95 97| 102
103 | 104 108

Chains:

(70577 o R

5-and-10-cent_ .._.
Apparel. ..

Drg.
Jigar
Shoe

Num-
ber of
report-
ing
firms

Sales without seasonal Sales with seasonal adjust-
Number of stores adjustment
T
January, | Decem- | January, | January, | Decem- : January, | January, ! Decem- |January,
1929 ber, 1928 1928 1929 i ber, 1928 1928 k¢ ber, 1928 1928
!

30, 431 30, 324 28,763 222 1 220 187 217 211 189
3,242 3, 22 2, 926 112 306 104 146 164 140
1,288 1, 280 1, 105 140 413 121 219 264 197
1,131 1,111 944 177 | 224 146 178 190 153
3,653 3,669 3,472 91 | 155 90 101 115 105

690 690 622 102 | 184 87 132 140 118
292 300 261 106 , 170 100 128 125 126
O] ® m 1132 | 2208 2105 1136 2165 1113

1 It is to be noted that some of the reporting mail-order houses have been establishing thoughout the country during recent years an increasing

number of branch stores in which sales are made ‘‘over the counter.”

changes in sales through the mails.

¢ Including sales made through branch stores.
Norte.—For description of indexes given in this table see BULLETIN for April, 1928,

Changes in the volume of sales by these firms, therefore, no longer measure
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BANK SUSPENSIONS AND COMMERCIAL FAILURES

BANK SUSPENSIONS,! BY CLASS OF BANK
[Amounts in thousands of dollars]

1

i Nonmember
All banks {Member banks banks
Month ! ;
Num-| Tl laum.. Total |apym. Total
ber | 4% . 1"per | de ber | 4
posits? ‘ posits1 i | posits?
1927 . !
January_ ... .- 133 | 32,038 27 11,555 | 106 ' 20,483
February. 81| 26,157 16 8,744 65 16,413
March.. 75| 31,222 16 . 7,700 59 23,522
April. 49 | 11,750 10 5,462 39 6, 288
May it 47 | 13,198 11 6,434 36! 6,764
June 41 | 10,784 9, 5521 32 5,263
July.... 37 12,162 2, 2,638 35 9, 524
August__. 27 | 17,364 5 8, 881 22 8,483
September..___.___.___. 36 8, 988 6 1,257 | 30 7,731
October._....._._._.._.. 44 1 11,542 9 3,729 35 7,813
November . _________ . 431 1,210 6| 3,105 37 8,105
December-............. 49 8,476 7 1,310 | 42 7,166
193,801 | 124 | 66,336 | 538 | 127,555
10,983 8 2,552 45 8,431
18, 352 11 9,373 39 8,979
16,953 9 3,026 57 13, 927
8,190 6 2,446 37 , 744
6,304 5| 1,927 24 4,467
13,40 | 2| L819| 26| 1,677
5,368 2 413 22 4,955
6,147 . 4| 1,944 17
7888l 4| 207 | 16
9,011 3 803 38
24,784 9| 11,021 63
11, 07 10 3,919 34 7,157
138, 642 [ 731 42,240 | 418 96, 402
[
17, 905 [ 6| 10,158 45 E 7,747

Nore.—Figures of deposits for 1928 revised.

BANK SUSPENSIONS ! IN JANUARY, 1929, BY DISTRICTS
[Amounts in thousands of dollars]

Federal reserve district |

All banks

Member
banks 3

Nonmember
banks

Num-
ber

Total de-|
posits 2

T\Tum~'Tot11 de-

ber | posits ?

\Tum Total de-
posits 2

ber

Boston._._._...........
New York___
Phitadelphia.
Cleveland....
Richmond .

Atlanta___.
Chicago. .
St. Louis....
Minneapolis._
]Igansas City.

IR

-
EYENY- SRR Y- Y

-
o
-
—
=
@
<
54

7,747

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

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

3 Includes 4 national banks with deposxts of $9,666,000 and 2 State
member banks with deposits of $492,00

4 Includes 3 banks for which deposit ﬁgures are not available,

COMMERCIAL FAILURES, BY CLASS OF ENTERPRISE !

[Amounts in thousands of dollars]

Number Liabilities
! ! | |
i Manu- Agents, i|Manu-; . | Agents,
Totali factar-. Trad- brokers,| Total factur-1 Trad brokers,
Il ing l | ete. ing : ete.
| —
1927 i ! | ‘ ‘
January...| 2,465 501; 1,842 122) 51,290 | 19,996: 24,530 6,764
February..| 2,035 411. 1, 508; 116; 46,041, 10,518 23,406/ 13,017
March__ 2,143 569 1,468; 106, 57,891:; 22,368 28,191 7,332
April. 1, 968! 492 1,342 134; 53,156 | 25,278; 22,308] 5, 570
May._. 1, 852" 444, 1,292 116] 37,785 13,802 19,978 4,005
June..____.| 1,833 427 1,310, 96) 34,465 13, 587) 17,856 3,022
July.......| 1,756 448 1,187 121| 43,150 16,743; 16,832 9,575
August__._| 1,708 438 1,174 96! 39,196 14,921; 14,702 9,573
September| 1,573 389] 1, 083! 101} 32, 786 15 349; 12,052f 5,383
October.__j 1,787 488 1, 170! 129| 36, 236 17 134 14,657) 4,445
November | 1,864| 478| 1, 276 110] '%6 147 12, 786 16,949) 6,412
December.| 2, 162i 597 1,430‘ 135( 51,062 29,024 16,733 5,305
Total..|23, 146! 5, 652116, 082! 1, 382/520, 104, 211 505|228, 194 80, 405
1928 | \
January...| 2,643 553| 1,946 47, 634 14, 871! 26,446/ 6,318
February-- 2 176 468 1 581 ; 24,952 7,367
March.._.. 2 236 546 1 566! 4, 8 0,412, 26,186: 8,216
Apn].._.. 1,818 432 1276 110| 37, 985 16, 2% 16,049 5,700
2, 008| 470, 1.407. 131 36 117| 14, 230, 18,900 2,987
1, 947 513] 1,325 109 29 827 12 723" 13,781 3,324
1,723 450! 1, 161: 112 29 587 12,932 12,899 3,755
1, 852, 4937 1,241 118) 58, 202I 16 877 19 096 22,229
September 1, 635! 4541 1,073 108 33 957| 14,727 13, 567, 6,662
October....| 2,023} 528 1, 369 126/ 34,990 13,490, 17,268 4,232
November| 1,838 519] 1,202 117 40 601' 15 446! 17,224, 7,932
December._! 1,943 498( 1,324 21 40 7741 17, 783 18 933" 4,059
Total..j23,842!' §5,024/16,471| 1, 4471489, 560‘3‘:182. 4781225, 301: 81, 780
1029 i 1 i
January._. 2,5355 614] 1,769 152] 53,877‘} 16,690; 32,024 5,164
COMMERCIAL FAILURES, BY DISTRICTS !
[Amounts in thousands of dollars]
!
‘ Number Liabilities
Federal reserve | 7
district i Jan., | Dec., | Jan, | Jan. | Deec., | Jan.,
| 1926 | 1928° | 1928 | 1020 | 1928 | 1928
Boston__.________.___ ‘ 292 153 272 | 4,389 f 2, 958 4,909
New York..._._. 566 542 587 | 16,426 [ 17,565 | 14,371
Philadelphia 156 79 103 | 3,819 | 2,350 1,436
Cleveland....____1. 196 | 134| 269| 4636 | 1,394 5995
Richmond.__________ 170 113 197 | 2,165 | 1,861 ‘ 3,193
Atlanta__.._._.___._ 130 85 137 | 4,170 1 1,298 1,203
Chicago.......... 325 302 384 | 5163 4,654 5629
St. Louis-........... 17 103 148 | 3,063 | 1,477 | 3,859
Minneapolis........ 56 56 94 697 | 553
Kansas City........ 144 103 131 | 1,274 ; 2,028 \ 1, 606
58 52 104 | 1,080 840 | 1,768
San Franecisco_...... 272 221 217 | 7,006 @ 3,002 ‘ 3,111
Total - ooeeoee. 2,535 | 1,943 | 2,643 | 53,877 | 40,774 | 47,634
e | |

t Figures furnished by R. G. Dun & Co.
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FOREIGN BANKING AND BUSINESS CONDITIONS

RETURN OF RUMANIA TO A GOLD BASIS

Rumanian currency was officially stabilized
on February 7, 1929, the gold content of the
leu being fixed at 10 miliigrams of gold nine-
tenths fine, or the equivalent in value of
$0.00598. This rate had been approximately
maintained in practice since March, 1927. In
connection with the stabilization program the
Rumanian National Bank, which continues to
have the exclusive right of note issue, was
placed under legal obligation to redeem its notes
in gold or gold exchange in minimum amounts
of 100,000 lei (about $600). The bank is also
required to maintain against its notes and
other demand liabilities a reserve of 35 per cent
in gold or gold exchange, five-sevenths of which
must be in gold. The crold may be held either
in the vaults of the bank or deposited abroad.
On the basis of recent bank statements the
minimum amount of gold required to be held
as reserves under the new law is approximately
cquivalent to the amount reported as held in
the bank’s vaults. The bank reports as ““Gold
deposited abroad” an amount cquivalent to
about $20,000,000.

In pursuance of an arrangement concluded
in November, 1928, the Federal Reserve Bank
of New York, in association with other Federal
reserve banks, has agreed, if desired, to pur-
chase from the National Bank of Rumania up
to a total of $4,500,000 of prime commercial
bills, This agreement has been made in co-
operation with the banks of issue of 13 other
countries, the aggregate credit so arranged
amounting to $25,000,000 or its equivalent.
Accommodation taken under the agreement is
to be divided between the participants in

amounts approximately proportionate to their
respective shares in the total credit. The
agreement is to run for one year from Febru-
ary 7, 1929.

In aadition the Rumanian Government has
negotiated a 30 year loan with an international
group of private bankers. The total amount
of the loan is $101,000,000, of which $10,000,-
000 has been offered in the United States. The
proceeds, which in the first instance are to be
deposited with the Rumanian National Bank,
are to be utilized for the development of rail-
ways and other public works as well as for
strengthening the position of the bank and the
Government in connection with the stabiliza-
tion program.

LEGAL RESERVE RATIOS OF NETHERLANDS
BANK AND BANK OF JAVA!

By royal decree of January 4, 1929, the
legal minimum reserve ratio of the Netherlands
Bank was increased {from 20 per cent to 40 per
cent. This action restores the legal ratio to
the figure at which it had stood for 50 years
previous to emergency legislation in July, 1914.
The legal reserve ratio of the Bank of Java was
similarly restored at the end of June, 1928.
In both cases the actual ratio of coin and bul-
lion to demand liabilities has been below 40
per cent for brief periods only, and in recent
vears it has been well in excess of that figure.
The return, therefore, to the legal reserve ratio
prevailing in both countries before the war has
not required any addition to existing reserve
holdings.

1 3¢c FEDERAL RESERVE BULLETIN for August, 1928, p. 563.

ANNUAL REPORT OF THE BANK OF FRANCE

The annual report of the Bank of France for
1928 was submitted to the general meeting of
shareholders on January 31, 1929. The part
of the report which relates to the financial and
economic situation is as follows:!

A most important event in the financial
history of France occurred during the past
year—the creation of a new franc. TFacing a
sacrifice which unfortunately was inevitable,
the law in the public interest legalized the
depreciation which had taken place in the
national currency. On the other hand, it

1 For earlier reports of the Bank of France, sce FEDERAL RESERVE
BULLETIN, March, 1928, 1927, 1926, etc.

assured convertibility of notesinto gold. After
14 years of inconvertibility, the franc has thus
again become sound money, as solidly estab-
lished as the most stable currencies of the
world.

However painful the sacrifice may have
seemed, this convertibility of the frane should
be welcomed with a lively sentiment of relief
and hope. It is toward this end, as you know,
that all our efforts in close cooperation with
those of the Government have been directed
during the past two years. We may congratu-
late ourselves that the steady improvement of
the condition of the bank made this reform
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possible at the very time when it was shown
to be most indispensable for monetary security.

Note circulation and purchases of foreign
exchange and gold.—In our preceding report
we indicated the concern with which toward
the end of 1927 we were beginning to contem-
plate the expansion of the note circulation
resulting from our large purchases of foreign
exchange; we went on to say that it would be
necessary to give careful heed to the develop-
ment of a situation which had been created by
purely temporary currency conditions, and
which could not long continue without danger.
These anxieties proved to be justified and be-
came steadily more acute throughout the first
half year.

From the beginning of the year tenders of
foreign exchange which the bank was forced to
take up came into the French market with a
steadiness and in a volume exceeding all ex-
pectations. It was plain that this movement
was the result not merely of repatriation of
French capital invested abroad, but as well of
a vigorous speculative movement of foreign
origin which became day by day more difficult
to check.

In an effort to oppose to offers of exchange
originating in foreign markets, a steady de-
mand in the French market, and so to moderate
purchases by the bank, the Government issued
a decree on January 10 suspending the law
which prohibited the export of capital. These
liberal provisions did not produce all the effects
anticipated. Uncertainty continued as to the
future level of the exchanges, and the risks
which this uncertainty presented to every pur-
chaser of foreign currency prevented some who
were holding available funds in francs from
using the facilities offered them. As for
holders of foreign bills, they quite rightly inter-
preted the restoration of the free movement of
capital as one of the most certain indications of
financial reform in France and as & reason for
increasing their purchases of francs.

A more effective remedy counsisted in the
exchange for gold of a part of the stock of
foreign bills which the bank had acquired. By
leaving at the disposal of the markets in which
they originated and without conversion into
gold the foreign bills which it was obliged to
purchase, the bank actually increased the
flood of tenders which it was endeavoring to
check. It was maintaining in these markets
an artificial monetary ease which permitted
them to continue their purchases of francs
indefinitely without experiencing any cor-
responding reduction in their available funds.

It was, in fact, working to facilitate the initia-
tion and development of a world-wide credit
inflation, which only actual purchases of gold
could arrest or keep within bounds.

We did not fail to make use of this method of
intervention to the full extent possible under
the circumstances. Irom December 24, 1927,
to June 25, 1928, we bought in the American
market with foreign exchange deposited there,
and had shipped to France, gold in the amount
of $168,000,000. We pause at this point to
offer our solemn tribute of gratitude and sorrow
to the memory of Mr. Benjamin Strong, the
distinguished governor of the Federal Reserve
Bank of New York, whose friendship for
France and whose breadth of vision were of
invaluable assistance in carrying out these
transactions, and whose death has been so
deeply felt by those who, like ourselves, had
the privilege of knowing and appreciating him.

But these purchases of gold—whatever effec-
tiveness they might have—could not be carried
out without care and consideration. The Bank
of France, not being itself in a position to meet
the demands which might be made upon it for
gold against francs, might well call forth legiti-
mate protests if it disturbed foreign markets
by excessive purchases of the metal. Our pur-
chases of gold, therefore, carried on within the
narrow limits prescribed by necessity, were
effective in moderating the speculative move-
ment for the time being; they were powerless
to overcome it.

The foreign markets watched closely the dis-
cussions and controversies to which the cur-
rency problem gave rise in France; and dis-
counting in turn, on the strength of very minor
indications, a legal stabilization or revaloriza-
tion of our exchange, or a rise of French securi-
ties or of the franc itself, these markets with
continually renewed resources, continued to
place in the Paris market huge tenders of for-
eign bills, the purchase of which became more
and more embarrassing.

As a result of these purchases of exchange,
which we were forced to make in order to main-
tain the stability of the frane, our portfolio of
foreign bills—including the foreign exchange
sold under repurchase agreement—increased by
more than 2,000,000,000 francs in January, by
almost 2,000,000,000 francs in February, about
1,700,000,000 francs in March, 2,500,000,000
francs in April, and 5,000,000,000 francs in the
single month of May. During the second half
of the latter month the daily amount of our
purchases rose to nearly 400,000,000 francs.
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Loan and discount policy.—While our pur-
chases of foreign bills—to which must be added
the gold and silver coins which we bought from
the public—showed this extraordinary increase,
the francs which were put into circulation by
this means became more and more difficult to
recall. We explained in our previous report
that the larger part of the notes issued and the
credits granted against our purchases of gold
and foreign bills throughout 1927 could be re-
turned to the bank of issue through the medium
of the sale of foreign exchange under repurchase
agreement, through the decline in our portfolio
of discounts and advances on security, and
through deposits made by public treasuries.
During the first months of 1928 the counter-
balancing return movement failed to take place
on a sufficient scale to compensate for the
increase in our issues. ,

In order to facilitate the return of these
francs as far as lay in our power, we allowed the
sales of foreign exchange under repurchase
agreement to reach considerable amounts.
The total of foreign exchange thus sold to the
French market rose steadily and continuously
from about 2,500,000,000 francs at the end of
1927 to about 15,000,000,000 francs at the
beginning of June. But these transactions
could bring about only & temporary improve-
ment in the situation, because the bank con-
tinued to be forward purchaser of exchange
which it sold spot, and because the settlement
of these transactions necessarily resulted, after
a more or less brief period, in further issues of
francs.

Qur portfolio of discounts and loans on securi-
ties declined during 1927 to figures below which
it was scarcely possible or indeed desirable that
it should fall. It remained practically sta-
tionary throughout the first half year, and
even rose slightly on the whole following the
lowering of our interest rates. The great
abundance of available capital, and the result-
ing decline of the rate on short-term loans in
fact enabled the bank on January 19 to reduce
its discount rate from 4 per cent to 314 per
cent, and its rate on security loans from 6 per
cent to 514 per cent.

Treasury finance,—Lastly, the public treas-
uries, which during 1927 had collected and
deposited with the bank of issue a large volume
of francs seeking investment at short term,
were unable to perform this service during the
first half of 1928.

To hold the volume of national defense bonds
in circulation within the legal maximum, the

36722—29——5

Autonomous Amortization fund was forced to
reduce the amount of its issues of bonds ma-
turing in two years. As it continued at the
same time to redeem the last issues of 1l-year
bonds, its expenditures exceeded its receipts
for the first six months of the year. Instead
of absorbing francs, it put back into circula-
tion part of those which had previously been
turned in at the bank, and its credit in current
account on our books declined by almost
5,000,000,000 francs between December 24,
1927, and June 21, 1928.

As for the central Treasury, it took advantage
of the extreme ease of the market to reduce
the rate of interest on its current accounts to 1
per cent, and for this reason ceased to attract
floating funds. These funds, accordingly, could
no longer help to reduce the debt of the Govern-
ment to the bank in any considerable amount.
The total of our advances to the Government
remained almost unchanged until toward the
middle of May.

To make final the repayments which had
been effected previously, to consummate the
complete amortization of the Government debt
to the bank, and to consolidate a further por-
tion of the short-term debt, the Government
Treasury floated a large issue of rentes, the
conditions and the striking success of which
demonstrated the very remarkable restoration
of public credit. The subscription was opened
on May 7. Within eight days cash subscrip-
tions had exceeded the authorized maximum
of about 10,500,000,000 francs, and the sub-
scriptions were abruptly closed on May 15.

By a convention of April 30, the Govern-
ment agreed to allocate before July 1 the avail-
able cash yield of this issue to liquidation of its
debt to the bank. The total debt of the Gov-
ernment to the bank, which on May 3 amounted
to 23,900,000,000 francs, declined by June 21
to 17,900,000,000 francs as the result of final
payments made by the Treasury out of a por-
tion of the subscriptions to the loan.

The issue of 5 per cent rentes of 1928 con-
tributed very definitely to the soundness of the
cover against the fiduciary circulation, and it
was the great success of this issue that made
possible the resumption of convertibility of bank
notes immediately after the loan was closed.

It was impossible to effect any considerable
or permanent reduction in note circulation
while our purchases of foreign exchange were
constandély increasing it, excepting in so far as
they could be redeemed out of the proceeds of
the loan.
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The very success of the loan, the favorable
prospects which it created for the financial
situation of our country in future, induced a
great number of both French and foreign hold-
ers of bills of exchange to convert them into
francs by way of subscribing to the new rentes.
This resulted in a very active renewal of foreign
exchange offerings throughout the loan opera-
tion and in corresponding demands on the bank
for francs; and funds deposited in the bank by
subscribers were straightway put back into
circulation in the form of our constantly increas-
ing note issues and franc credits. ¥From Decem-
ber 24, 1927, to May 10, 1928, the total note
circulation rose from 56,300,000,000 francs to
more than 60,000,000,000, franes, and the total
of our credits in current individual aceount rose
from 4,232,000,000 francs to 5,500,000,000
francs. On June 21 notes in circulation again
amounted to almost 59,000,000,000 francs;
credits in current account were almost un-
changed.

Need for monetary reform.—It had become
perfectly evident that the increasing difficulties
in which the French capital market had found
itself involved since the beginning of the year
required other remedies than those which it
had thus far been possible to administer. In
fact, the uncertainty which prevailed as to
the future status of the French currency had
made it the sport of world-wide speculation,
which obviously it was impossible to control
under the régime of de facto stabilization of the
franc, and of which the effects on the French
capital market might very soon”become, as a
result of the steady development of the
elements of danger involved therein, exceedingly
dangerous to the whole national economy.

Neither the Government nor the bank could
take the responsibility of allowing this state
of things to continue. The Government au-
thorities, on whom devolved responsibility
for final decisions regarding measures to be
taken, found themselves confronted with this
inescapable dilemma-—either, on the one hand,
to yield to the pressure of speculation on the
rise in value of the franc, suspend or remove
the check imposed on these attempts by our
intervention in the exchange market since
December 23, 1926—in other words, allow
speculation to make substantial profits at the
expense of the country and encourage it to
continue its activity while fostering the hope
of continuous revaluation of our curréncy at
higher levels; or, on the other hand, to put an
end to this speculation by fixing the legal value
of the franc at about the rate at which it had
been held for the past 18 months, and by

reestablishing the automatic play of gold
imports and exports through discontinuance
of forced circulation of bank notes.

The first alternative would have encountered
almost insurmountable difficulties and would
have forced the country into an experiment,
the effects of which on the economic and social
order could not be foreseen. It was the second
alternative which the Government and Parlia-
ment wisely and courageously decided to
adopt. Your board of (?irectors, gentlemen,
gave their assent to a currency reform which
seemed to them absolutely necessary.

The monetary law of June 25.—1t would have
been permissible for the bank to insist that
before removing the protection afforded by the
inconvertibility of bank notes, the Government
should liquidate the remainder of its debt to
the bank by a final settlement in bank notes
or coin, and not by a mere bookkeeping alloca-
tion of the net increase in value of the gold
reserve resulting from its revaluation under the
terms of the currency law. The board of direc-
tors, however, were of the opinion that they
ought not to exercise this privilege, being con-
vinced that immediate return of the franc to
gold convertibility was the only measure ade-
quate to provide for the real interests of the
country. On June 23 it authorized the signing
of two conventions which enabled the proposed
monetary reform to be carried out. One was
signed with the Government, the other with the
Autonomous Amortization Fund. On June 25
the monetary law went into effect. You are
familiar with its essential provisions:

Adoption of the gold standard; defini-
tion of the franc as a fixed amount of gold,
corresponding very closely to the rate at
which it had been held for the previous 18
months in the exchange markets.

Restoration of convertibility of bank
notes, which had been suspended by the
law of August 5, 1914; obligation on the
part of the bank to insure to the bearer at
sight, convertibility of its notes into gold,
either by exchanging them for bullion or by
redeeming them in gold standard currencies
until the new gold coins shall have been
minted.

Authorization of the Minister of Finance
and the bank to determine by mutual
agreement the minimum amount—finally
fixed at 215,000 francs—which the public
may offer the bank in notes for exchange
or redemption in gold.

Establishment of a minimum legal ratio
of 35 per cent between the gold reserve
of the bank (exclusive of foreign exchange)
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and the aggregate of note circulation and
deposits in current account; repeal, there-
fore, of any legal maximum for note cir-
culation. This legal ratio of 35 per cent
is one of the highest in the world and
insures a very strong metallic basis for
the new franc.

The convention of June 23, appended to the
monetary law and authorized by it, fixed the
conditions governing the reciprocal accounts of
the Government and the bank. Their primary
purpose was to establish a sound balance sheet
for the bank, which was an indispensable
condition for discontinuance of forced circula-
tion of notes.

Nonliquid assets of the bank.—On the day
on which the monetary law went into effect
the assets of the bank included four nonliquid
items, as follows: (1) The balance of direct
advances made by the bank to the Government
from 1914 to 1925, which amounted to 13,554,-
000,000 francs after payment by the Treasury
of available funds in current account; (2) the
value, reckoned at its former parity, of gold
deposited in England as security for credits
made to the French Treasury (about 1,350,
000,000 francs); (3) a credit to the Government
of about 209,000,000 francs, representing the
loss sustained on purchases and sales of foreign
exchange carried on by the bank in fulfillment
of the law of August 7, 1926; and lastly, (4)
the sum of about 5,930,000,000 francs of
Treasury bonds held by the bank under the
convention of February 3, 1927. In our
preceding report we discussed these bonds,
which under the law of March 15, 1928, had
been substituted in the portfolio of the bank
for the old bonds previously discounted by
the bank to enable it to make various advances
on behalf of the State to foreign Governments.

By the terms of the convention of June 23
between the Government and the bank, it was
agreed that the latter, upon promulgation of
the monetary law, should allocate to the com-
plete liquidation of the first three nonliquid
items mentioned above, aggregating 15,113,-
000,000 francs, the sumn total of the net increase
in value arising from the recomputation at its
new parity of the metallic reserve, and of
foreign bills purchased by the bank since July,
1926, as well as the surplus in the reserve of the
amortization account.

The recomputation of the metallic reserve
and foreign bills yielded a net increase in value
of about 16,640,000,000 francs. The total
amount in the reserve of the amortization ac-
count on June 25 was roughly 553,000,000
francs. The aggregate sum available for

liquidation of these immobilized credits of the
bank to the Government was, accordingly,
about 17,193,000,000 francs. This amount
effected the complete liquidation of the first
three items mentioned above. It also left an
available surplus of 2,080,000,000 francs, which
was placed to the credit of the current account
of the Treasury, according to article 5 of the
convention,

As a result of these adjusted entries, the ac-
count of advances by the bank to the Govern-
ment has been liquidated. Furthermore, it
has been ‘“‘definitely closed,” as was provided
by article 8 of the convention. By this settle-
ment the Government and the bank have
signified their determination to avoid in future
every temptation and every pretext for per-
mitting the bank of issue to make advances to
the Government, an operation that has disas-
trous effects on the currency. The Treasury
henceforth can under no circumstances contract
a debt on the books of the bank. It must
provide for its current expenditures in the usual
manner out of available funds in its current
credit account. By this means the franc is
made secure against any danger of inflation.

In order to provide the necessary minimum
of funds to the Treasury, which will hence-
forward be deprived of the available surplus in
the account of advances by the bank, and,
furthermore, to enable it to liquidate its most
pressing demand obligations, as provided by
the monetary law, the bank agreed to turn over
at once to the Treasury a sum of 3,000,000,000
francs as a fixed and permanent credit, without
interest, and maturing in 1945, when the bank’s
note issue privilege expires.

The Treasury bonds, amounting to 5,930,000,-
000 francs, deposited with the bank and repre-
senting discounts for advances of the Govern-
ment to foreign governments, could not be
redeemed at once, so that it immediately be-
came necessary to make them negotiable and
to guarantee their amortization.

The Autonomous Amortization Fund, accord-
ing to the terms of the two conventions which
it had signed, one with the Treasury, the other
with the bank, agreed to take over the admin-
istration of these bonds. It delivered to the
bank bonds of the Autonomous Fund in an
equal amount, having a maturity of three
months, which the bank has the right to sell
in the open market at any time, at its own
expense, and to repurchase before their ma-
turity, according as currency requirements may
determine.

This special portfolio, therefore, is no longer
embarrassing on account of nonliquidity. On
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the contrary it has become a thoroughly liquid
security for bank notes, and at the same time
a highly effective instrument, in view of the
power which it gives the bank to control the
volume of francs in circulation.

By way of contributing to the progressive
amortization of these new bonds, the bank
agreed to a considerable increase in the rate of
its tax payable to the Government, in addition
to a certain amount of its gross profits. The
Treasury, on its part, agreed to apply to their
amortization a budgetary annuity equal to
1 per cent of the amount of bonds unredeemed,
as well as the greater part of the profits re-
sulting from the minting of new subsidiary
silver coins.

Demonetized silver coins.—Under the gold
standard, the former silver reserve of the bank,
consisting of demonetized silver coins, could no
longer serve as cover for the fiduciary ecircula-
tion. The bank agreed to transfer this re-
serve to the Government at the bullion value of
the metal as of the day when the monetary
law became effective. This transfer must be
made before December 31, 1929. Pending
the completion of this operation, the value of
these silver coins still deposited with the bank,
and representing a short-term credit in favor of
the Treasury, 1s placed among the assets on
our balance sheet under the special caption,
“Demonetized silver coins to be reminted.”

Purchases for account of foreign banks of
issue.—Lastly, the conventions of June 23
contained an entirely new provision to which
we attach great importance because it will be
exceedingly helpful in extending our relations
with foreign banks of issue, and as affecting the
future of our own money market. The bank is
authorized to purchase securities and short-term
commercial bills for account of foreign banks
of igsue, to guarantee them, and to discount
them before their maturity. The leading
central banks have rendered these services to
our bank for the past ten years. Hereafter
the Bank of France will be in a position to
return these favors by a reciprocal courtesy.
The economic and financial conditions result-
ing from the war have demonstrated the close
interdependence of the great financial markets.
The authority thus bestowed upon the bank will
help to maintain and strengthen those bonds of
sincere cooperation between the several banks
of issue, which experience has shown during
recent years to be so indispensable.

This new power will also afford the bank the
opportunity and the means of intervening
directly in the short-term capital market by

purchases or sales of securities, and in this way
will strengthen its control of the credit and
currency situation, which is one of its funda-
mental duties. These operations can not fail
to aid the restoration of Paris to its rightful
place among the great international markets.

Condition statement under the new law.—
All the settlements provided by the conven-
tions which we have just analyzed were re-
corded on our books on the same day on which
the monetary law became effective, and on
June 28 we published the first condition state-
ment under date of June 25 showing the changes
effected by the application of the monetary law
to our balance sheet.

We now publish under separate captions our
total reserves of gold and of foreign exchange,
a considerable part of which during the previous
year and a half had been included under the
caption ““Miscellaneous assets.” The aggregate
of note circulation (58,772,000,000 francs) and
deposits in current account (12,757,000,000
francs), not only of individuals but also of the
Treasury and the Autonomous Amortization
Fund, were shown to be secured in the propor-
tion of more than 40 per cent by a reserve of
gold bullion and coin, freely disposable, and
amounting to almost 29,000,000,000 francs.

According to the same condition statement,
our holdings of foreign exchange—either pay-
able at sight or represented by negotiable bills—
amounted to more than 26,500,000,000 francs,
exclusive of foreign bills sold under repurchase
agreement.

Developments during the second half year.—
During the second half of the year the money
market tended to reach a normal equilibrium
and experienced no sudden disturbances.-

Legal stabilization and the convertibility of
the franc into gold checked the immoderate
inflow of foreign bills; and the rates of ex-
change, being now free from artificial restric-
tion, fluctuated naturally between the gold
import and export points. To reduce the range
between these two points, the bank decided
on July 10 to charge the seller of gold bullion
only one-half of the minting costs, all of which
it was legally authorized to collect.

The sales of foreign exchange under repur-
chase agreement, which had proved very useful
during the period of de facto stabilization by
giving temporary employment to surplus funds,
was no longer necessary and could not be con-
tinued after the monetary situation had be-
¢ome normal. We endeavored to reduce them
gradually, first by making the terms less attrac-
tive, then by declining to renew them. This
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liquidation has now been completed. The total
of foreign bills thus lent at short-term amounted
on June 25 to 9,777,000,000 francs; on Decem-
ber 22, the last report day of the year, it had
been reduced to about 25,000,000 francs, and a
few days later completely disappeared from the
bank return. During the six months, as these
repurchase agreements matured, the bank ob-
tained control of a stock of foreign bills amount-
ing to almost 10,000,000,000 francs.

Our stock of foreign exchange did not,
however, show a corresponding increase. In
pursuance of our policy of the past 10 years of
strengthening the metallic reserve, we used
foreign exchange in the amount of about
860,000,000 francs for the purchase of gold in
foreign markets. Fluctuations of the exchange
have, also, led us on various occasions to pay
out foreign exchange against francs in order to
avoid any export of gold. As a result of these
different movements, the value of the foreign
exchange holdings of the bank rose during the
second half year by about 6,200,000,000 francs,
from 26,529,000,000 francs on June 25 to
32,760,000,000 francs on December 22,

Our gold reserve rose similarly by about
2,900,000,000 francs, as a result of the foreign
purchases noted above, and still more as a
result of purchases of gold coin from the
French public, which during the six months
exceeded 2,200,000,000 francs. The gold re-
serve on December 22 last amounted to 31,838,-
000,000 francs, which represents the largest
gold reserve in the world after that of the
Federal reserve banks of the United States of
America.

Although the francs issued by reason of the
liquidation of the short-term loans of foreign
bills found their way into the capital market
during the second half of the year, the discount
rate in the open market remained at a level
very close to that of the official bank rate. To
assist the economic advancement of the country
we have met generously all demands made upon
us for credit, provided they were secured as
required by the bank law; and throughout the
second half of the year we were able to keep
our discount rate at 314 per cent and our rate
on loans on securities at 514 per cent. Our
commercial portfolio advanced gradually from
2,972,000,000 francs on June 25 to 4,648,000,000
francs on the last report day of the year. The
volume of advances on securities during the
same period rose from 1,846,000,000 francs to
about 2,200,000,000 francs. .

The repurchase by the bank of foreign bills
previously sold under repurchase agreement,
its acquisitions of gold coin and bullion, and

the expansion of its portfolio of discounts and
advances inevitably reacted on the volume of
note issues. The greater part of the funds
which the bank put into the market in this way
did not remain in circulation but were ab-
sorbed, for the time being, by the Government
Treasury and by the Autonomous Amortiza-
tion Fund, whose accounts with the bank rose
during the last six months of the year by about
2,500,000,000 francs and 3,250,000,000 francs,
respectively. Another part of these funds was
deposited or held by banks, organizations, and
individuals to the credit of their accounts with
the Bank of France. The aggregate of these
current accounts rose, in round numbers, from
5,500,000,000 franes to 6,700,000,000 francs.
Total notes in circulation rose during the same
period from 58,772,000,000 francs to 62,181,-
000,000 franecs.

As a result of the strengthening of the gold
reserve, the reserve ratio against the ageregate
note circulation and the various deposit ac-
counts declined but very slightly, and always
stood well above the legal minimum. It de-
clined from 40.45 per cent on June 25 to 38.97
per cent on December 22, and reached 38.19
per cent, its lowest point, on November 9, 1928.
On the latest report day of the year the reserve
ratio of gold and foreign exchange to bank notes
in circulation and other demand liabilities of
the bank was 79.08 per cent.

Wholesale and retail prices.—The important
changes made during 1928 in the legal status
of our currency created no serious disturbance
in the economic life of the country which had
become adapted to de facto stabilization during
the 18 months which preceded legal stabiliza-
tion. The general index of wholesale prices,
which stood at 617 at the beginning of 1928,
rose rapidly from March on to 636, as a result
of the rise in food stuffs which took place at
that time, when free export was reestablished
in respect of agricultural products. This index
remained around 640 during the rest of the
year, and stood at 637 for December. One of
the principal groups in the general index—
that of raw materials for manufacture—
showed remarkable stability: This group in-
dex was 676 at the beginning of the year, and
679 for the month of December.

The retail price index showed a trend parallel
to that of wholesale prices; it rose from 530
at the beginning of the year to 596 for Decem-
ber under the influence of the advance in foods.

Foreign commerce.—Statistics of our foreign
commerce show total imports of 49,105,307
tons (as compared with 49,369,840 tons in
1927), and total exports of 41,080,629 tons
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(as compared with 37,994,267 tons in 1927).
Taking the franc value of imports and exports,
total 1mports in 1928 amounted to 53,448,-
265,000 francs, an increase of 398,387,000
francs in comparison with the year before;
exports, on the other hand, which amounted
to 51,346,799,000 francs, showed a decline of
3,577,960,000 francs in comparison with 1927.
This decline in the value of exports, which
coincided with a considerable increase in the
quantities exported, seems to be due to price
reductions to which French producers who sell
on international markets agreed for the sake of
holding their own in markets which had been
opened to them during preceding years. The
increased value of exports is due chiefly to
manufactured commodities.

It must, therefore, be regretfully admitted
that the French trade balance was temporarily
adverse in 1928; but it should be noted that
since autumn our foreign trade has been making
excellent progress, which has been uninter-
rupted during recent months.

Conclusion.—Gentlemen, we have tried be-
fore presenting detailed statistics of the opera-

tions of the bank, to explain as fully as the
scope of this report would permit, the motives
and the facts which justified the highly import-
ant monetary and financial decisions which we
agreed to and promoted during the past year.
We are fully convinced that these decisions
were inescapable, and that they will benefit
our entire national economy.

There is no way in which a nation can
achieve permanent recovery and productive
activity except by way of monetary security.
Delivered from that uncertainty regarding
tomorrow which paralyzes great initiative, dis-
courages patient effort, creates the taste for
speculation to the detriment of the spirit of
enterprise—assured of being able, in short, to
make either short-term or long-term contracts
in francs with complete security, our country
can face the future and prepare for it with
confidence.

Our task at all times will be to make certain
that the franc of 1928 shall remain, under the
administration of the bank, a reliable instru-
ment for the assistance of labor, production,
and savings.

ANNUAL REPORT OF THE GERMAN REICHSBANK

The annual report of the German Reichsbank
for 1928 was presented to the meeting of share-
holders on February 4,1929. The portion of
the report dealing with general economic and
credit conditions follows:*

The halt which occurred toward the end of
1927 in the general economic improvement of
Germany continued well into 1928, and then
was succeeded by a gradual recession. The
buying power of the domestic market was
diminished by price increases, which in certain
branches of industry were made with the
primary purpose of holding down export prices.
In spite of these and other measures tending
to encourage exports, it was impossible, in the
face of the unabated protectionism of other
countries, to overcome the adverse German
trade balance and achieve that substantial
growth in exports which is so essential from
the point of view of reparations policy. On
several occasions wage disputes disturbed the
labor situation and thereby interrupted the
steady course of economic development; in
November they reached their climax in the

1 For earlier reports of the Reichsbank see FEDERAL RESERVE BUL-
LETIN for May, 1928, 1927, 1626, etec.

¢ The full report contains, in addition, accounting details, several
charts, and a brief discussion of changes of procedure in the Reichsbank
transfer (Giro) system. The 1928 report has been issued in English, as
well as in German. The official English version became available after
the accompanying extract, translated from the German, was already in
type, and was used in revising it.

lockout in the iron industry of northwestern
Germany, which was finally ended through’
intervention by the Government. Once agaln
for an entire year reparation payments have
been discharged, not out of an economic sur-
plus but out of borrowed funds, and the ques-
tion becomes more and more serious how long
this debt-incurring process can be continued
and how far German business can bear up
under credit conditions which in the course of
the year have steadily become more unfavor-
able. The continuing high rates of interest
cast their shadows over all German economic
activity, They are among the principal causes
of the difficult situation of agriculture. Fur-
thermore, they have been an important factor
in impairing eredit conditions during the year,
as reflected in the growing number of sus-
pended payments and of protested bills, accom-
panied by extra-judicial settlements and reor-
ganizations which to an increasing extent
affect even the more important firms. If, on
the whole, business has hitherto shown remark-
able powers of resistance to adverse influences,
that is primarily the effect of foreign credits,
both long and short term, which have con-
tinued to flow into Germany in large volume.
Money rates.—The gradual recession of
business activity was reflected but slowly in
the condition of the money market. After the
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heavy demands at the end of 1927 the custom-
ary dullness followed during the first six weeks
the new year. A subsequent revival carried
interest rates to a high level, only slightly below
that of the last quarter of 1927.. Not until
October did another period of inactivity set in.
Chart I [omitted] llustrates the course of open-
market rates in comparison with the Reichsbank
discount rate. The general trend of the money
market is reflected most clearly in the rate for
month-to-month funds. This rate rose gradu-
ally from February until September and only
during the last quarter showed a slight reces-
sion. The rate for day-to-day money also
reflected the general tension of the money mar-
ket, although subject to frequent fluctuations
consequent upon influxes of short-term foreign
funds. Throughout the year bank acceptances
were in small volume. On these bills the rate
was very close to the Reichsbank rate. From
March to October the private discount rate
fluctuated between 614 and 674 per cent; in
November it declined somewhat, but remained
above 6 per cent until the close of the year.
To broaden the scope of the acceptance market,
agreements which had already been in force
for some time between the Reichsbank and a
group of important acceptance houses in regard
to the purchase and sale of acceptances and
their rediscount by the Reichsbank were, at the
suggestion of the Reichsbank, extended to a
number of other first-class banking firms.

The more liquid condition of the bill market
enabled the Reichsbank, acting for the Govern-
ment, to place Treasury bills in the market
from February, 1928, on. The rediscounting
of these bills and their use as collateral for loans
with the Reichsbank, as authorized by the
bank-law amendment of July 8, 1926, was in
very limited volume.

In contrast with the greater part of the
previous year the Reichsbank, by maintaining
its rate unchanged throughout the year at 7
per cent, found 1itself almost constantly in close
relationship with the rate situation in the open
market. The brief ease of the money market
during January and February was very soon
dispelled again by the customary spring de-
mand for funds. The liquidity of the market,
which became evident again after October,
could not be regarded as adequate reason for a
lowering of the Reichsbank rate, although this
had been expected in many quarters. The
demand upon the Reichsbank for credit, it is
true, declined slightly; but total currency in
circulation continued to show a gradual up-
ward trend, since the decline in bill offerings

was more than compensated by accessions of
gold and foreign exchange.

The Reichsbank rate for loans on securities
remained unchanged throughout the year at
8 per cent.

The demand on the Reichsbank for discount
of domestic bills was but slightly affected by
the ease of the money market at the beginning
of the year. The volume of domestic bills held
by the Reichsbank was maintained with almost
uniform monthly fluctustions at an average
level of 2,000,000,000 reichsmarks. In the
last quarter the volume declined and in
November fell temporarily below the figure of
1,500,000,000 reichsmarks. The supply of
bills brought to the Reichsbank originated for
the most part with the banks and other finan-
cial institutions, which were responsible for the
movement in the Reichsbank’s holdings of
domestic bills, while direct applications for
discount accommodation from other sources—
commerce, industry, agriculture, manufactures,
and other applicants for credit—remained
almost unchanged in respect to volume and
maturity.

Public funds.—The so-called public moneys
have become less disturbing as elements in
bank policy by reason of the decline in volume
of the funds involved. 'The departments con-
cerned now manage with considerably smaller
reserves, and have become convinced that the
wishes repeatedly expressed by the Reichsbank
regarding the investment of these funds are in
every way to the interest of the public depart-
ments and accordingly of the public in general.

Reparations and foreign credits.—On August
31, 1928, the last of the four transition years
under the experts’ plan came to an end. The
Agent General for Reparations has in each of
his reports laid stress upon Germany’s punctual
and loyal execution of the plan. The Reichs-
bank also, to which special tasks were assigned
in respect to reparations policy by the London
Agreement, can claim on its part that during
these four years it has done everything to
facilitate the functioning of the plan without
friction. During this period the German bank
rate has at all times been higher than rates of
other important banks of issue. Demands for
foreign exchange made by the Agent General
have in each case been satisfied by the Reichs-
bank in such manner that the open foreign
exchange market has been in no way disturbed.
Moreover, in general financial policy, the
Reichsbank within its prescribed limitations
has worked for economical administration. In
particular it has insisted strenuously on the
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employment of foreign funds in the most pro-
ductive ways possible. During the transition
years about 7,000,000,000 reichsmarks have
come into Germany in the form of long-term
foreign loans. Short-term foreign funds bor-
rowed by German banking institutions are
estimated at more than 6,000,000,000 reichs-
marks. In addition, other branches of German
industry have floated short-term foreign loans
to obtain working capital. Finally, a very
considerable volume of domestic shares, bonds,
and other assets have been acquired in the
course of these years by foreign purchasers.
The effects of this foreign indebtedness have
given a peculiar character to the development
of German economy during these transition
years. It would have been strange indeed if
an artificially induced increase of capital in
such considerable amount had not been re-
flected in expansion of plant and of consump-
tion, in rising wages, in an increase of deposits
with banks and savings institutions, and the
like—expansions which are all the more
striking if compared only with the years of
extreme distress resulting from inflation, and
not with normal years of peace. Tt is most
urgent and important to determine whether
this foreign indebtedness now and in future
will contribute to the creation of an adequate
German export surplus, from which not only
the interest payments on outstanding foreign
loans—amounting at present to about 1,-
000,000,000 reichsmarks per annum-—but also
the annuity payments under the experts’ plan,
can be made. Germany has every reason to
be grateful to foreign countries for their as-
sistance by means of credits. We are justified
in adding that the credits which have been
extended are, from the commercial standpoint,
perfectly safe. A country possessed of such
economic resources as those of Germany will
always be able to make available a sum such
as these credits represent—if necessary, through
the sale of liquid assets. So long as the trans-
fer protection provided in the experts’ plan is
continued, there need be no fear that private
credits will be endangered. Transfer of pre-
vious annuities under the experts’ plan, how-
ever, has been possible only with the help of
foreign loans. It will, therefore, be necessary
now that the four experimental years are past,
to probe to the bottom of the question whether
the situation will justify further transfers out
of borrowed funds, in view of the fact that the
experts’ plan presupposed that transfers would
be made in the long run entirely out of a surplus
balance of payments,

The gold and foreign exchange situation
during the year under review was also deter-
mined by the foreign credits. The dollar and
the pound sterling were generally below parity
a8 compared with the reichsmark; the sterling
rate several times and for a considerable
period even fell below the gold import point
(to Germany). This situation led to substan-
tial imports of gold, which the Reichsbank
was obliged to take, inasmuch as the bank is
legally obligated to convert gold bullion into
reichsmarks at the rate of 2,784 reichmarks
per kilogram of fine gold.

The fundamental cause for the continued
inflow of foreign capital is in last analysis
the high level of German interest rates, which
result from the disparity between domestic
capital accumulation and capital demand.
This disparity is made greater by the burden
of yearly reparation payments in the amount
of 2,500,000,000 reichsmarks. Germany, hav-
ing lost her liquid capital during the inflation
period, had no alternative but to float credits
and loans as quickly as possible both at home
and abroad if she wished to preserve her eco-
nomic existence and at the same time dis-
charge her heavy obligations toward her repa-
ration creditors. This led to interest, amor-
tization, and commission charges which for a
country of such high cultural and economic
development are without precedent, and will,
if they grow in amount, become intolerable.
These costs have already deprived large
sections of industry of any opportunity for
profit or for capital accumulation, and their
payment up to the present time has been
possible only because a constant influx of
new foreign capital, accompanied by a steadily
rising price level, has enabled current obh-
gations to be met by new indebtedness. So
long as it remains 1mpossible to strengthen
the productive capacity of industry, and at
the same time reduce costs of production along
all lines and lower prices, so that Germany
can by increased exports and decreased imports
discharge a reparation burden adjusted to
her capacity to pay—after removal of the
more onerous tariff barriers—the danger will
still remain that capital charges will continue
to rise in Germany, and will eventually reach
a level far above any normal earning power of
German industry.

The capital market.—The German capital
market remained at high tension throughout
the year. Complete exhaustion of the market
was avoided by regular apportionment of
demands over stated periods of time. De-
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mands on the market so far exceeded its
capacity that at times even first-class issues
could be only partly absorbed. Only for
mortgage bonds, which enjoy a traditional
popularity, did the market show some absorp-
tive capacity throughout the year. This, how-
ever, was undoubtedly due in considerable
measure to foreign purchases, a statement
which applies similarly to other domestic issues
of the past year. Participation of foreign
countries was especially marked in the issue
of Reich railway shares, and later on also in a
series of interim loans which were floated by
German municipalities under very unfavorable
conditions. The unsatisfactory situation of the
market for securities bearing a fixed rate of
interest is reflected in the actual yield, which
has risen in comparison with the previous year,
and terms of issue were considerably more
unfavorable. Even borrowers of the highest
standing had to pay 9 per cent or more for
their long-term loans by reason of the discount
at which the loan was issued.

The Reichsbank lent the market its support
by means of various measures during 1928,
In the case of loans against securities up to an
amount of 50,000 reichsmarks, the Reichsbank
removed the restrictions as to maturity which
had been prescribed for credit institutions, so
that loans of this character can now be placed
with maturity up to the legal limit of three
months. Some alleviation was afforded the
market for Government securities by the crea-
tion of a banking consortium with the aid of
the Reichsbank, the members of which pledged
themselves to assume, without cost to the
borrower, the guarantee required for the
Reichsbank, under the bank law (section 21,
subsection 3, last clause). Most important of
all, it was possible for the Reichsbank, under
authority of the law of December 21, 1927, to
extend considerably the kinds of securities on
which advances might be made, through the
inclusion of a large part of the mortgage bonds
and municipal bonds issued by semipublic eredit
institutions.
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES
CONDITION OF CENTRAL BANKS

[Fizures are for the last report date of month}

: ; |
1029 I 1928 | 1029 | 1928
i H i
i H E | H
Janu- | Decem-/Novem-| Janu-, | Jan- |[Decem-Novem- Jan-
ary ber | ber l ary || uary ; ber i ber [ uary
[ i _i R
I : | ‘ i
Bank of England (millions of pounds “ ! : National Bank of Buigaria (millions | I i
sterling): | i of leva): ‘ |
Issue department— i | ! Gold.. oo 1,320 0 1,323 1 1,319 1,279
Gold coin and bullion..._..._ 152.7 1 153.8, 150.1; 155.3 I Net foreign exchange.._..__ 2,170 T 2,258 | ___i . __
Notes issued .- ocoomeomoaoae 412.7 ) 413.8: 419.1| 1750 ) Total foreign exchange. 2,990 | 3,267 | 1,390 374
Banking department— i | | Loans and discounts. .. 1,345 1 1,261 1,205 832
Gold and silver coin...._...__ .3 .31 .8 L9 Government obligations 3,685 3,781, 4,421 4,471
Bank notes__.....___... 57.1 25,61 5211 40.4 It Note circulation..._.... - 3,898 4,173 | 4,379 3, 588
Government securities. 50.5 67.3 . 522 35.3 | Other sight liabilities..._____._... 3,399 1 3,425 2,664 1,220
Other securities. ... 15.9 18.9; 20. Zp 5.7 ‘ - . i
Discounts and advances.. 9.7 2591 13.6 J{ >4 1 Central Bank of Chile (millions of ; |
Public deposits. ccceemnan 19.2 3.0 2L5; 16.5 || pesos): ' i
Bankers deposits._..__.._ 58 2 69.5, 62 4}; 98.7 i Goldathome._ ... _._________ 61 61 61 61
Other deposits._......_... 37.9 37.5; 37.2f! - Deposits abroad.. . 450 477 ! 505 408
Reserve ratio! (per cent). 49.7 215! 43.6! 33.8 ¢ Loans and discounts 36 49 11 44
Bank notes in eirculation ? 355.6 1 888.2 367.0  78.4 Note circulation.. 334 332 319 270
Currency notes and certificates__.f.........o.____... Z 3 Deposits. ... 166 157 162 123
Bank of France (millions of franes): 3 i Bank of the Republic of Colombia ]
GOl oo e oo 33,995 | 31,977 i (thousands of pesos): !
Sight balances abroad...... 11,789 13 510 Gold at home..._ 24,937 1 25,049 | 21,009
Foreign bills oo 18,738 | 19,215 | Gold abroad. - .o ococovoeaoaoos 36,279 ' 39,721 i 41,714 40, 613
Foreign exchange loaned ... |- ooofoeoo .. i Loans and discounts-.._.c.._.._. 10,736 |‘ 11,251 1 7,920 | 15,677
Loans and discounts..._.- 7,252 1 7,889 Note circulation.eecmmeeocmaanaos 51,781 | 56,183 . 52,077 | 45,510
Negotiable bonds_._.. 5,930 | 5,930 Deposits . aooeomecnceieaceeaes 9,896 | 10,350 ! 11, 546 8,612
Note circulatjon............_. 62,153 | 63,916 ; . :
Public dePOSitS.ccccceanovaunn _-| 12,712 | 12,214 | Czechoslovak National Bank (mil- !
Other deposits.-cccoceoocococaeos 7,495 | 7,018 lions of Czechoslovak erowns):
Gold and silver_ ... 1,206 | 1,199 [ 1,159 1,108
German Reichsbank (millions of Foreign balances and currency...} 2,010 | 2,510 | 2,339 2,052
reichsmarks): Loans and advances.... SRR, 184 483 392 83
Gold reServe.aacacccrococccccmonea- 2,720 | 2,644 Assets of banking office in liqui-
Gold abroad..... 86 86 Aation.eooooeo - 430 437 495
Reserves in foreign exchange.. 152 155 Note circulation 8,466 | 7,818 7,099
Bills of exchange and checks.. 1,774 | 2,627 DePOSitS. ae o eececcwecaccmaamen 777 949
Miscellaneous assetS--..--.._ 481 530
Deposits 423 816 Bank of Danzng (thousands of Dan-
Reichsmarks in 4,454 1 4,930 2ig gulden):
Rentenmarks in circulation.. 522 537 Balances with Bank of England.. 13,204 | 18,242 | 17,211 | 15,019
Foreign bills, ete.. 18,670 | 18,647 | 18,559 | 32,284
Bank of Italy (millions of lire): Loans and discoun 22,745 | 22,512 | 22,560 | 20,417
Goldathome. ..........eo....io.| §,052| 6,052 Note circulation... 2| 36,344 39 416 38 567 | 34,824
Credits and balances abroad.._.._ 5743 | 6,019 Deposits. oo ocemcecceeeeee 2 364 3 636 2 513 3 461
Loans and discounts.............. 4,810 | 5,482
’119‘3'@% gg‘g;oegg:lanon """" 16, ggo 17, g‘b D;msh %‘Iatlonal Bank (millions of
Sre L TTTTTmTEmTmT roner):
Other deposits... 2,450 | 2,241 GO e 173 173 173 182
Bank of Japan (millions of yen): Foreigr bills, ete. . 94 114 96 76
Gol 1,062 | 1,062 Loans and discounts.. ——- 65 71 63 81
Advances and discounts..-._--- 798 89 Note circulation oo coocooeocao o 336 360 354 336
Advances on foreign bills......._. 30 81 Deposits. - - 53 26 24
gmtlen'mm’:ldt R | 1 égg 1 %?3 1,258 | 1,397
otes issued. ..ooaremecammcuaanan [ 8 , , N
- i . National Bank of Egypt (thousands
Total deposits o : 786 54 943 844 I of Egyptian pounds sterling):
Austrian National Bank (millions of : Gold___. [N U A 3,791
schillings): ! English Government securities. .. -t 22,860
L€ 21) 1o S, . 169 169 169 84 Egyptian Government securities. .| 22,851
Foreign bills of the reserve__..... 199 243 237 337 Note circulation - 26,126
Other foreign bills___....._.... 366 386 327 264 Qovernment deposits. -l 17,709
Domestie billS.cunmeeeaeaeaanas 165 208 145 105 Other depositsS. cacocmccamaaae [ -| 16,512
N —— %5 1,00 onl om0
Note circulation. . .omcomve-ooe 5 ’ Bank of Estonia (thousands of .
Deposits._ ... - 53 56 63 47 krones): ;
National Bank of Belgium (mllhons Gold. . iiceaaae 6,380 | 6,414 | 10,285
of belgas): Net foreign exchange. 25,067 | 26,684 | 30,843
[ 0) s PRSI 90 903 829 741 Loans and discounts. . - 31,853 | 30,186 | 29,281
Foreign bills and balances in gold.; 537 567 | 539 475 Note circulation..._...._._.___. i 36,433 | 37,709 | 37,106
Domestic and foreign bills........ B 74 682 637 559 Deposits— !
Loans to State_ ... *) 366 394 Government 16,740 | 17,182 | 15,237
Note circulation. 2,322 1 2,306 2,056 Bankers. 2,863 | 1,561 2,111
Deposits 23 10! 155 Other__..._._.. 3,802 | 4,018 7 094

1 Ratio of gold and notes in banking department to deposit liabilities.
? Notes issued, less amounts held in banking department and in cur-

rency note account.

3 New form of bank statement adopted in June, 1928.

¢ Figures not yet available,
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CONDITION OF CENTRAL BANKS—Continued

[Figures are for the last report date of monthj

1929 1928 11929 1928
- e |
1 1 E i !
Janu- | Decem-Novem- Janu- | . Janu- Decem—,Novem- Janu-
ary ber ber ary ! ary ber ‘i ber | ary
; P - i I
Bank of Finland (millions of Fin- ‘ Bans of Poland (millions of slotys): ! | !
e o | s el | gogaiene momomon
10) 1o S 304 5 J old abroad . 95 5 l
Balances abroad and foreign ; Foreign exchang ! i
CredibS. - oo iiciciceoes 719 732 710} 1,312 Serving as note cover. ) 527+ 508 | 637
Yoreign bills__ ... 17 19 26 ! 43 Allother . __________.. ki 187 194 200
Domesticbills.... . .oooceonais 1,245 | 1,378 © 1,289 | 602 Loans and discounts ; 7321 700 502
State debts_ e i 107 Note circulalion 2 1,205 . 1,270 1,003
Note circulation ... ..o 1,431 | 1,513 ¢ 1,502 | 1,508 Current account of the treasury_.! 303 2871 286 406
Demand liabilities o coccoceamenos 405 492 410 665 Other current accounts . ooaaoo-- 1 237 1 247 231
Bank of Greece (millions of drach B%nk) of Portugal (millions of esed- - i !
- 0s): : i
mae): 3 ! Gold-. ... ' 9 9 9
(20 L R 558 554 oes abroad .o T 292 i 979
Net foreign exchange in reserve...) 3,606 | 3,687 %ﬁlﬁl_l?ef_ﬂ_)r?‘_’d 249 ! 230 gg
Total foreign exchange.- ... 4,736 ) 4,502 Note circulation. - 1,976 1,924 | 1,834
Loans and discounts.. _ 116 109 Deposils 73 7 79
Government obligations.. 3,790 | 3,790 ; . ) s : :
Note cirealation ... - g, %4 g ﬁgg ‘ N?)%!iniml Bank of Rumania (millions |
ight liabilities. ... __. ., 239 1 ei): ;
Other sight liabilities , 129 L Gold at home._._._.._. T 151
Nationa, Bank of Hungry (il . Jms and dlpecitis By
1008 0 Dengo ‘ i Note circulation. _- 20,135 | 21,027
[ I, 205 201 0 201 197 i Note circulatio ), 139 2L
Foreign bills, ete._____. 46 54 57 106 |' State Bank of Russia (note issuing | :
Loans and discounts. . _ 358 417§ 384 313 |i department; thousands of cher- | :
Advances to treasury.- - 97 971 104 11 vontsi): ! f :
Other assetS.. . oooooeoaocaaos 102 105 ! 111 217 | - 17,886 17, 856 | 17,819 - 19,183
Note cireulation. ..o ocooooa_ooo o 485 513 476 467 1i Forvign eurreney._ ..o .. 7,08 | 7,846 7,910 6,710
Deposits . ... 213 241, 259 295 | Loans and discounts_._. 176,536 | 82,586 | 82,490 | 70,373
Miseellancous liabilities 85 94 | 96 159 i Bank notes._ ... 1106, 503 112 256 112,130 ; 97,489
; { National Bank of the Kingdom of ; 1 ;
Bank of Java (millions of florins): ' 176 “ ISErbS,fgroatS) and Slovenes (mil- | I : :
""""""""""""""""""" , ! , lions of dinars; i .
o Bl s, at] gl Gou : gl wloe
Note eirelation. om0 311 315 315 |1 Foreign notes and credits. }99 231 267 : 316
Deposits 62 85 a4l Loans and discounts. ... 1,n34 | 1,724 1,660 1,613
‘ ; ATdvances to State. .. 2_‘, Ufiﬁ 2,966 i 2, 2?6 g, 966
Banléodeatvm (millions of lats): B ” ‘ N i i\)g;% Sf:lltrsculatmn.. i ‘1(35‘ 5, ?ﬁ% L Gﬁg L3 %gg
() _______________________ 2 »
Forexgn exchange reserve- g? [ ’é' ] 77 50 j Souﬂ:j Ar;-u-an Rleservele Ba;nk (thou- ; i
. 5 7! 86 79| sands of pounds sterling | ;
Lozms__ 48 46 ! 42 53 1t Gold oo el 8070, 7,746 - 8,145
Note cireulation 43 45 a4 371l Foreign bills__ .. 83261 6,168 7,039
Government deposits_ ... 104 108 ¢ 105 93 ' Domestic bills_ . 2,137 i 1,951 - 821
Other deposits. - oo oooceoooooo 87 66 7l 60 xI\; ote circulation 9, 487 i 9,283 ' 8,152
: eposits— :
Bank of thhuama (millions of lltas) 2 a 2 - gov§rnment 1,915 g), gg’{ : %, ]1% ‘ é, g(l)i
_________________________ 3 : 3 ankers i i 5,183 |
Forclgn CUITEeNCY oo eme 43 4 43 57 Others. . ooeeecaaeaean 530 " 250 " 975 ! 505
ans i 9 ) %
Loans nd dlonulis S0W U0 2 Dok of Spain (ilios of peies: 1
Deposits. . ... | s, 7 657 QO LI 200 B 208
i : 1 g
N?ﬁ;‘ﬁﬂands Bank (miltions of flor- 'l Loans and discounts. . g I,Sgg I,Qgg 1, 9?(1‘> g, 6%
Gold.. o 435 135 . 43) . Note circulation....... I 4, 312 | 4,877 | 4,327 . 4,157
Foreign bills. . - ... ... 203 220 207 ; Deposits : 965 954 933 1,077
Loans and discounts 160 219 ' 172 Bank of Sweden (miilions of kronor): |
Note circulation........... 782 854 | 818 Gold._ ol ! 236 236 237 234
Deposits. oo ceiicecaaen 44 56 ! 39 . Foreign bills, ete. ... 199 216 179 - 240
i i Loans and discounts. . 331 465 308 ; 260
Banl(c}ot‘ Norway (millions of kroner): . . s s i %"ote cireulation_...... ég(li ggfé 533 432
10 o O 1 47 U7 147 i eposits 5 11 1
%%ﬁggtigzg;%?g and bills...... 22% ,,éi . ‘,zi 3(1}8, S}VISS I)\Iatlonal Bank (millions of
T : fon.STTTTTTT 26 A q95 1 {rancs !
Foroisn deposis. R T I L R a2 s a9l 4l
B 7 92 i 103 101 5 iggﬂsgnd discounts_. .. ;zlsg ggé i‘(;:}' ! 3(5?
: I Note circulation. .. _._.. 840 953 878 . 814
Reserve Bank of Peru (thousands of ; | Demand deposits-- 2211 67| 06| 109 714
[ 701 U SN 4,111 | 4,097 | 4,105 4,154 | Bank of the Republic of Uruguay |
Gold against demand deposns....; 305 319 311 262 11 (thousands of pesos): |
Foreign exchange reserve._._.._ 1,185 | 1,350 | 1,463 719 | [6:71) 15 U 66, 086 : 60, 258
Bills_ . . 1,351 1,366 ! 1,160 1,760 ! Loans and discounts. . 100,973 | 97,344
Note circulation - 5,953 1 6,122 6,059 5, 897 i Note circulation..__ 65,571 1 70,730
DepPoSitSacc cmemmcccamciccceeane : 610 639 ! 621 525 Deposits. oo 82,153 ‘ 18 132
i i

5 New form of bank statement adopted in May, 1928.

6 Foreign balances only.

7 Total deposits.
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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]

; 1929 1928 1928 1927
]
[ t
| Janu- | De- | No- | Janu- De- No- | Octo- | De-
.oary cemberivember ary comber |vember|{ ber [cember
Nine London clearing banks (mil- ' i . s
lions of pounds sterl%ng): ¢ i | | Jollilc::;ss 3‘}“;2:;;’;,5 of Denmark (mil-
Money at call and short notxce..,t 1 %gi iy iég 1 gg i Loans and discounts.....________ 1,716 ) 1,701 | 1,821 1, 890
044 | 243 " 045 Due from f{oreign banks. 130 140 60
: 18061 1752 1,747 Due to foreign banks .. ... - 86 82 91 122
! ' ‘ 4 ’ | Deposits and current accounts...| 1,915 | 1,931 | 1,928 2,028
S L
S oy banks (millions of relcls- i | 3aint-stock banks of Finiand (il

Bills and treasury notes L._....... [ | ilons of Finnish marks):

Loans and discounts._ . _..___.._.. 9,525 | 9,851 | 9,717 8,118

Teis from OCher banks-..- !!'" Due from abroad... 256 | 244 | 210 | 307

[ Due to abroad.. 529 485 463 359
Deposits_.....____ 7,380 | 7,309 | 7,626 6,982
; I
Tokyo banks (millions of yen): ; i i [| Three commercial banks of France

Cash on hand— ... i i 340 o66 |1 (millions of francs):

Total loans.... i ' 9038 | 292! Bills and national-defense bonds..|........! 19,856 | 19,675 | 15,473

Total deposlts ! | 2117 | Leszy  Loansandadvances........ o 3T s 508
¥ ] . - ! enan EPOSItS. . - . Oy Y. 25, 3

Total clearings 2,427 2,407 ; Time deposits P 50 50 " 200

1028 127 ) Four private banks of Italy (millions

i ol lire):
De- | No- | Octo- | De- e e S TS 1,126 | 1,302
cember vember; ber | cember i Bills discounted..._._.. ) 8, 855 9: 225
, i Due from correspondents . 5, 144 4,983
Banks of Buenos Aires, Argentina ! il Due to correspondents. . 13,735 | 14,018
(méll{ons of gold pesos): ; it DePOSIES - oo i o emeeemcee i eme e 2,925 1 2,617
old— i
Bank of the Nation.. 4 140 40 ¢ 140 71 ) Joint-stock banks of Norway (mil-
Other banks..._._....._.... 12 12 12 12 | lions of kroner):

Other cash— | i Loans and discounts..._ 1,383 | 1,393 1, 466
Bank of the Nation._........ 123 155 153 | 141 4 Due from foreign banks_ 102 104 82
Other banks. .. _...cooce . 212 217+ 217§ 209 | Due to foreign banks.__ 89 94 164

Loans and discounts— : i it Rediscounts_...._.. 139 137 130
Bank of the Nation_..___.___ 517 501 498 522 1 Deposits. oo iaccaaae 1,562 | 1,576 1,716
Other banks______.._____.._. 824 . 806 9L 744 ;'

Deposits— ; ‘ ; | Joint-stock banks of Poland (mil- |
Bank of the Nation...___..__ 768 783 . 776, 713 3: lions of zlotys): | I
Other banks_ - ceeeaei oo 1,000 . 688 . 984 605 1 Loans and discounts_..._..____.. [ SO 1769 1 760 547

: : I i Due from foreign banks._ I oooe3gl 34 27
Chartered banks of Canada (mil- : | ! a Due to foreign banks.___ 1157 1 146 81
lions of dollars): . | Rediscounts_.._.._. f149 1 149 118

Gold coin and bullion 3__________. 68 37 68 1 69 1 Deposits 4479 ! 471 351

Current loans and discounts._____ 1,493 | 1,477 1 1,476 | 1,347 |l ; !

Money at call and short notice__.| 558 527 546 | 533 || Joint-stock banks of Sweden (mil- | ‘ !

Public and railway securities..... 5250 488 | 442 529 1 lions of krouor): | | |

Note circulation 186 187 | 190 ! 183 ;J Loans and discounts_ . ...._.__.. 4,060 . 4,155 | 4,145 4,044

Individual deposits.._.. 2,618+ 2,633 | 2,585, 2,503 Foreign bills and credits abroad..| 291 313 319 321

Gold reserve against Dominion ! ! i Due to foreign banks i 121 139 136 144

DOLeS. o mm i cicciememeen e 109 84 : 128 i Rediscounts ol 276 138 165 186

Dominion note circulation. .. ____[_._._.__ 237 l 220 ‘, 221 ‘i Deposits o maias | 3431 J 3,511 | 3,574 3,484

i . |

1 Checks formerly included under “ Acceptances’ are included under ‘* Bills anditreasury notes’’ beginning with the March, 1928, statement.
2 Figures are for December, 1927.
3 Not including gold held abroad.

DISCOUNT RATES OF 33 CENTRAL BANKS

| Prevailing rates, with date of last change]

4 Preliminary.

! Rate |
] !
i

Country

‘, In effect
| since—

I

Dec. 1

8
4
9 |
7 | May 1
i Mar.
6

6
5
5
5

14 Feb.
|

15 July 17,1928
I'June 30,1928

5, 1928

| Oct. 22,1028

5, 1924
8, 1927

I June 21,1927
| June 24,1926

7,1929

! 1
]
Country |Rate: I;i\necfie_ct Rate I;;rfg‘iﬁt Country | Rate | Isrilnege_ct

!

|
Estonia...| 714 Jan. 2,1928 5.48| Oct. 10,1927 |Portugal.... 8 | July 27,1926
Finland._.| 7 iNov. 16,1928 414 | Feb, 25,1929 } Rumania_...; 6 | Sept. 4,1920
France....| 38l Jan. 19,1928 I 6-7 | Apr. 1,1928 [ Russia_...._ 8 | Mar, 22,1927
Germany .| 64| Jan. 12,1929 || Lithuapia_..; 7 Feb. 1,1925 || South Africa| 534 Jan. 9,1928
Greece.__.| 8 | Jan. 51929 || Netherlands, 414 | Oct. 13,1927 {i Spain...._.. 514 Deec. 19,1928
7 | Oct. 2 1928 {| Norway._....! 513 { Mar. 27,1928 || Sweden-.... 4l Aug. 24,1928
8 | Feb. 14,1929 || Peru__ 7 Mar. 7,1929 || Switzerland.! 314 Oct. 22,1925
6 |Jan, 17,1929 || Poland.. \ 8 May 13,1927 || Yugoslavia..| 6 | June 23,1922

|

Change: Imperial Bank of India from 7 to 8 per cent on February 14, 1929; Reserve Bank of Peru from 6 to 7 per cent on Mar. 7, 1929,

1 Discount rate on bills of exchange with at least three signatures; previous to Feb. 25, 1929, this rate was as follows: From August 1, 1909, to
October 20, 1924, 314 per cent; from October 20, 1924, to July 14, 1926, 43¢ per cent; from July 14, 1926, to Feb. 25, 1929, 4 per cent. These figures
extend and replace those given in previous issues of the FEDERAL RESERVE BULLETIN (Jumne, 1925~February, 1929).
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MONEY RATES IN FOREIGN COUNTRIES

; i
i TN S i -
England (London) Germany (Berlin) | Netherlagds (Amster- . Switzer
Month ‘ ) ": ! [ : ;
| Bankers’ | mooqsury . Bankers’ | Private |, ‘ | Private | " Private
:ggggté { bilis, 3 D:g(-)tnoéday + allowance | diseount Ali‘gggtﬁ)r jD?g;)%);iay} discount L\gourlxgﬁtfgr ' discount
months | months ¥ ondeposits . rate : t4 rate rate
4.17 ' 4,21 3.65 3 4,20 6.06 3.78 2.07 | 2.93 | 3.18
4,19 ¢ 4,32 3.03° 3 4.23 5.77 519 ° 3.47 3.62 2. 87
4.33 % 4,36 4.07 © 3 ! 4.59 6.91 ° 4.87 3.50 3.55 2.98
4.04 I 4.04 3.64 3-21%, 4.61 6,57 : 5,63 - 3. 47 3.72" 3.13
3.88 | 3.8 3.73 ! 2% 4.90 6.95 : 5.99 3.46 3.76 | 3.19
4.34 4.36 3.43 256] 5.39 .73 5.79 . 3.57 3.87 ¢ 3.42
4,33 i 4.33 3.50 2% 5. 90 8.49 * 7.06 3.53 3.25 3,47
4.33 : 4,35 3.61 235! 5.82 8.38 . 5.81 - 3.45 3.40 1 3. 44
4.32 4.33 3.585 2bs| 5.90 . 8.30 6.00 . 3.56 3.82 3.39
4.32 4.33 3. 567 254 6, 69 8.72 7.19° 4,11 4.29 . 3.38
November. 4.33 4.34 3.62 2%[ 6.76 8.72: 6.03 ' 4,50 4,73 ! 3.39
December_ ... : 4,31 4,31 3.4 245! 6,87 9.10 | 7.24 4.49 4,85 3.40
: | i ;
4.19 4.13 3.49 2}{2; 6,27 7.66 5.16 4.29 4.10 : 3.29
4.18 4,18 3.63 255 6.20 7.30 6. 66 : 3.97 i 3.80 | 3.12
4,12 4,07 3.63 2%! 6.72 - 7.51 6.81 3.7 ) 3.80 ! 3.20
4.02 4.01 3.57 2bs: 6.71 7.57 i 6.64 4,18 3.93 ! 3.29
3.97 3.95 3.58 218 6. 66 7.80 : 7.00 4.27 417 | 3.32
3.82 3.80 . 3.26 21 6. 59 8.08 | 6.37 . 4.18 4.11 3.40
3.99 3.97 1 3.27 246 6. 74 8.18 ¢ 7.74 4. 10 3.84 3. 44
4.27 4.26 | 3.50 214 6.68 8.19 | 6.12 ; 4.13 3.90 , 3.41
4,23 : 4.19 3.55 214 6.65 8.58 i 6. 65 . 4.39 4.35 ; 3.38
4,35 , 4.37 | 3.80 216 6. 57 : 8.26 ; 6,70 : 4,40 ' 4.42 ‘ 3.38
4.38 4.30 | 3.64 285 6,28 , 815! 6.70 ; 4.4 4.74 ! 3.35
4.37 . 4.37 | 3.22 235 6.28 8.77 | 7.30 | *4.46 , *4.68 3.32
1929 1 ‘ : | %
January-coccceoceo.. 4.32 4.29 \ 3.41 214 5.80 7.51 | 5.13 | 4.20 i 4.46 3.28
i i i :
Belgium France ‘ Italy I P i j Sweden
| (Brussels) (Paris) ! (Milan) ] Austria (Vienna) ’ Hungary : (gctpolrcnl;- Japan (Tokyo)
| ; :
Month I~ : —
Private Private | Private Private Money | Prime Loans up : Call
discount | discount | discount ; discount ! for1 | commer- Dg‘;‘gday to3 st%(ﬂ.}?ted money
rate rate | rate rate | month cial paper v months ! overnight
: ? ‘ |
i | : i |
3.90 499 9.25 | 54 -61Mel  6%-8% 6348 5%-6%4  414-6 | 6.39-8.76 |  4.56-7.30
39 445 0.25 43 -5 | 6 TW  6W-Ti  56%| 416 | 6.21-8.03 2.92-7.30
. 3.89 0.25 | 4% 544 614-734l  6le-Ths| 6 634, 4366 | 5.84-7.67| 4.38-6.21
433 317 | 0.25 | 536 ~834 | els7is]  63s7ls| 534614 4 -6 | 584803 4.38-5.29
4.23 2.46 8.50 i 53§ 5% | 616-8 , 616-71% 534-634 4 -6 6. 57-1.67 4.38-4.75
$a| 21 Tooler e PR LD YO 4% RIRR| iRn
5 .13 . 4~ 4 4! - ~ . 21-8, . 65-5.
S E I X RN 4 R A e v+ [N v B e SR B v ¥ A
. .01 ! . 4 3 E - - ~ 7. X
3.87 1.82 ! 6.50 | 614 -65{6 : 736-834 714~-814 6 738 4 -6 4.75-7. 30 2.19-4. 38
4.09 2.75 ; 6.27 | 614 ~6l4 | 744-816 7 -81% 534-736 4 -6 5.11-7. 30 2.74-4.02
4.15 2,95 6.00 | 618 -6316 | 634-834 7¥46-81% 516-738 4 -6 5. 48-7. 67 2.19-5.84
i ‘ | !
4.08 ; 2.81 ! 6.00 . 534 618 | 634-8 744-814 516-73¢ 4 -6 4.38-7.67 1. 64-5. 11
3.90 | 2.75 | 5.89 | 538 514 615-714 736-815 514-73% 4 -6 | 4.38-6.21 | 1.46-4.02
i. %(5) g (753 : g Zg [ g%{ﬁ :g %6 i 61%:7%[ 7%4:8}‘3 5 :72§; 4 -6 4, 02:.?. 84 2 92:4. 02
. . 62 . 49 | 6 —55¢ 616714, 714-814 514-T i 4 6 4, 75-5. 84 2. 56-4. 02
4,25 2,62 | 5.25 | 53¢ -534 616716, 714-81¢ 554735 4 _6%. 4,75-5. 84 1. 46-4. 02
4.27 2.90 | 5.25 51146-51%s, 634-8%4; 716-81% 516-734 ! 4 -B1¢' 4.38-5.84 1. 46-4. 02
4,02 3.12 J 5.5 | 534 -6%4 6??—8 b4 716815 514-734 4 -614: 4,38-5.84 1. 46-4. 02
4,00 3.23 ] 5.25 ‘ 6346 614 714-8L4! 71i-8%% 515734 4%~6%i 4. 38-5. 84 2. 92-4. 02
3.96 3.26 5.25 i 6316 -614 716814 714-8%% 514-734 4%—6}él 4,75-5. 84 2, 37-4. 02
October___ - 3.94 3.37 ] 5.25 1 614 —8%, 734-9 614834 415-616! 4, 75-6.21 2. 92-4. 02
November. 3.94 3.37 | 5.45 | 614 714-8Y% 734-9 6146-836 | 435-615' 4, 75-6.75 2.01-4.02
December........... 3.94 3.41 ! 5.50 ‘ 614 -63% 716-856' 776-87%; 614-814! 415-616 4. 93-6. 94 1.83-4.02
1929 | ; ! |
January._._.__..._.. 3.94 3.50 | 5.83 6316-63% 7}4—8%; ........................ 438645 . e
i | ]
* Revised.

Nore.—For sources used, methods of quotation, and back figures, see the FEDERAL RESERVE BULLETIN for November, 1926, and April, 1927,
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GOLD MOVEMENTS

December

Im- Ex-
ports | ports

Im- Ex- Im- Ex-
ports | ports | ports | ports Im- Ex- Im- Ex- Im- Ex-
ports | ports | ports i ports ; ports | ports

[In thousands of dollars]
United States German G i South
y reat Britain Netherlands Africa India
|
|
Month ) Nett \ Nell;rt ) Nett Net I Nef_t et
Tmn- Ry |lmports| o Ey. |importsi g Ey. (importsl yo Ey |imPports. imports | imports
or ex- | or ex- or ex» or ex- | Or ex- or ex-
ports | ports ports ports | ports | ports ports | ports ports ports | ports ports ‘ ports ports
(=) | = ) R (-
|
1927 i '
January - ccecceaenaan 59,355 14,880} 44,465] 14,088 525, 13,563| 11,514/ 18,181| —6,667) 1,303 74] 1,228 -18,899 2,518
February.. 22,309 2,414 19,805 6, 231i 659!  5,572| 15,7421 15,480 262 A1 o 411 -15,036 6, 543
March. 16,382 5,625 10,757 6,576 840: 5,736 7,526; 6,894 632 488 39 449, —16,924 10, 041
April__ 14,503, 2,592 11,911 935, 666' 269, 24,678) 3,735] 20,943 281 1,334 -1, 053 —21, 785 4,941
May. 34 2120 2,510 31,702 705, 673 32| 16,464/ 26,580,~10, 116 46, 3,015 —2 969! —14, 720 4, 890
June. 14,611 1,840 12,771 711 662; 49| 8,435 9,674 —1,239; 2,653 5,190 —2 537, —16,923 7,122
July_ . 10,738 1,803| 8,935 705 685, 20 13,071f 6,061 7,010 202 4,623 —4,421: —21, 896 5,936
August.. 7,871 1,524 8,353 11,259 680" 10,579 21,469 5,782 15,687 103,  2,477| -2,373 —12,053 2, 860
September. 12,979 24, 444) —11,465 1,483 876, 607 8381 7,637 744 125 47 78 —~23, 064 3,315
October... 2,056/ 10,698 —8,642] 1,668 969, 699 6,126, 4,726/ 1,400 189 35! 154 —15,435 2, 685
November. - 2,082| 5b,266] —53,184| 1,627 975 6521 15,012| 21,709 —6,696 433 102 331 ~—16,456 4, 408
December_ ... 10, 431 77 849, —67, 418 l 635! 925 710, 9,485 10,546, —1,060( 4, 264 2\ 4,262 —19,087 3,916
Total.oeaaoann.. 207, 535( 201, 455 6,080 47, 622‘ 9,135 38, 487; 157,905, 137, 008‘ 20,896 10,498, 16,937) ~6,439 —212, 279i 59,175
1928 ' ‘
Janvary - ..ooco.ooo.. 38,320 52,086/ —13,766] 1,113 704 400; 20,042: 10,875 9,167, 12,725 8 12,7160 —12,834 8, 590
February.. 14,686 25,806 —11,120, 6,074 844/ 5,230, 13,026 19,257, —6, 231 227, 1,147 —’920“ —21,330) 6,952
March._.. -l 2,683 97,536 —04,833) 9,018 1,008 8010 6,289 78,605 —72, 316 192 7 185 —]8 303, 9, 544
April.. 5,319 96,469 —91,150; 29,834 822| 20,012 11,760, 2,043 & 816 66| 19 47| —17, 923: 8, 250
May... 1,968| 83,689 —81,721 1,175 688 487 18,746 5,498 13,248 157] 379 —222| —17,339 8, 664
June._.. 20,000, 99, 932, -—79 932, 11,276 7071 10,569 39,672| 6,409, 33,263 89 38| 51| =21, 028‘i 6,238
July._.. 10,331 74,190. —83, 859| 28, 024 632| 27, 392‘ 23,958! 9, 4361 14 522 107] 31 76 —16,919; 2,128
August._ 2,445 1,608 747, 14,058 765! 13,293! 24055 20,180 3,875 125 22 1030 —22,3000 2,994
September. 4,273 3, 810 463! 37,084 783! 36,301 19,233; 28,247 —9,014 389 3 386 ~15,315] 1,680
October. 14, 331 902 13,3391 34,146 844| 33,302 15,824 45,597(—29, 773| 856 36 820; —12,843! 4, 604
November. 29, 5911 22, 916l 6, 676/ 23 261 943 22 318! 22,261 41,989'—19,728 414 23 392] —20, 081 6,426
December_________... 24,940, 1,636; 23, 304; 26 923 802 26 121} 17,792 25,502 —7,710 170 65 5‘ .......... : 9,839
Total.ooceeeene- 168, 887] 560, 759|391, 872] 221,980 9, 542| 212,444 232, 658| 204,530 —61,881 15,417 1,778) 13,639 ........ I 75,900
1
1929 !
January....o.oooco.. 48,577 1,3781 47, 199i 1,321 577] 744 11,844| 27, 8911—16, 047 _____.. S e ! .......... ! ..........
i
MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM BRITISH INDIA
[In thousands of dollars} [In thousands of dollars]
1929 ! 1928 1928 1927
1
; ;
From or to— January } January Calendar year From or to— December January- Calendar year
|
|

France..cuecocaacons 399
22

97,178
102,423 | England.. ..

13, 780
525

32,132 | British Oceania.
1,074 | Bahrein Islands.

1,38 | Mesopotamia..
Straits Settlements.

Rhodesxa_
Transvaal.

3 3 ' 16
All other countries.._. & , i 26, 978
|

Total ... 11,844 ] 27,801 : 20,042 | 10,875 |‘232 658 : 204, 530

1232, | 5 76,007 99 i 59, 280 104
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[Monthly averages of daily quotations.!

FOREIGN EXCHANGE RATES

In cents per unit of foreign currency

EUROPE
| i
Austria | Belgium | Bulgaria | C%*00810Y Denmark | England | Finlend | France G(?g!cngg_y aresce | Hungary
(schilling) | (belga) (lev) (krone) (pound) | (markka)| (francy (drachma)[ (pengo)
- (crown) mark) l
:
Par value...._..... 14.07 13. 90 0.72 [V} 26. 80 486. 65 2.52 3.92 23.82 1.30 | 17.49
1928—February..... 14. 0823 ! 13. 9232 L7214 2.9625 26.7733 | 487. 4840 2. 5179 3. 9304 23. 8577 1.3229 | 17. 4663
July.._... - 14.0852 , 13.9351 L7212 2. 9624 26.7349 | 486.3571 2. 5171 3.9163 23, 8626 1.2991 | 17. 4350
August_______ 14.0860 ¢ 13.9070 L7213 2.9623 26.6800 | 485. 3525 2. 5169 3. 9070 23. 8327 1. 2952 17. 4273
September._.| 14.0788 l 13. 8988 L7213 2. 9624 26. 6662 | 485. 0516 2. 5166 3. 9055 23.8287 1.2937 17.4251
October___._. 14.6079 |,  13.8959 . 7203 2. 9627 26.6578 | 484.9500 2. 5167 3. 9061 23. 8143 1. 2868 17. 4256
November_._| 14,0602 13. 8966 L7193 2. 9626 26.6541 | 484.9213 2.5173 3. 9066 23. 8234 1.2925 17. 4220
December.... 14. 0628 13.9073 . 7190 2. 9624 26. 6868 | 485. 2442 2. 5170 3. 9098 23. 8325 1.2924 17. 4185
1929—January...... 14. 0598 13. 8958 .7191 2. 9605 26.6704 | 484.9878 2.5171 3.9082 23. 7694 1.2017 17. 4246
. February....i 14.0543 13. 8944 7202 2. 9604 26. 6664 | 48b. 2140 2. 5169 3.9057 23. 7306 1. 2015 17. 4278
| Nether B Russia ¢ Switzer. Yugo
Italy ! ° | Norway | Poland | Portugal | Rumania . Spain Sweden - -
(lita) \I (}f(ﬁ?g) (krone) | (zloty) | (escudo) (leu) (cg:{z‘go (peseta) | (krona) (};’;dc) é’;?’;;?)
Par value.......... 5.26 ! 40. 20 26. 80 11.22 I 108. 05 0.60 514.60 19.30 26.80 19.30 19.30
1928—February. ... 5. 2930 | 40. 2550 26. 6098 11,2312 4.7573 . 6145 | 4 515. 0000 16. 9782 26. 8371 19. 2389 1.7598
July...._. 5. 2406 | 40, 2479 26. 7270 11.2011 ! 4. 4565 . 6136 | ¢ 515. 0000 16. 4759 26. 7843 19. 2612 1. 7602
August__ 5.2334 I 40. 1056 26. 6881 11. 2053 ‘ 4. 5260 .6110 | 4 515. 0000 16. 6101 26. 7619 19. 2521 1.7598
September.._ 5. 2303 40. 0946 26. 6656 11,2032 | 4. 4966 .6098 | 4 515. 0000 16. 5325 26. 7556 19. 2491 1. 7596
October..____ 5.2365 | 40.0008 26. 6543 11,2012 | 4. 4993 L6072 | 4 515. 0000 16. 1798 26, 7378 19, 2447 1. 7591
November... 5. 2385 i 40. 1374 26. 6511 11,1985 4.4708 . 6042 | 4 515. 6000 16.1201 26. 7278 19. 2494 1, 7581
December.____ 5.2369 :  40.1748 26. 6728 11.1913 : 4.4082 . 6005 | ¢ 515. 0000 16. 2348 26. 7633 19. 2729 1. 7587
1929—January...._. 5.2337 | 40.1096 26. 6560 11.1883 | 4. 4281 . 6018 | 4 515. 0000 16. 2954 26. 7392 19. 2405 1.7
February_._. 5. 2343 ‘ 40. 0490 26. 6633 11,1942 4. 4069 . 6001 | ¢ 515. 0000 15. 5587 26. 7275 19. 2318 1.7573
1
NORTH AMERICA SOUTH AMERICA
Canada Cuba Mexico | Argentina [ Bolivia 3 Brazil } Chile !Colombia3 Ecuador?| Peru? ! Uruguay
(dollar) (peso) (peso) |(peso-gold) (boliviano), (milreis) I (peso) {peso) ' (sucre) (libra) | (peso)
Par value.cceeeeoa. 100. 00 100. 00 49,85 96. 48 36. 50 1.96 | 1217 97.33 20. 00 486. 65 : 103. 42
1928—February____| 99.8126 | 100.0428 48. 6710 97. 1376 12. 0088 | 12, 2085 98, 0400 19. 5870 | 390. 1600 } 102, 9357
July__.._ 99. 9344 47, 2020 96. 1408 11.9385 12.1390 98, 1024 20.0000 | 400.4800 ; 102.2849
August.. 99. 9667 47. 4859 95, 8955 11.9404 | 12.0779 97. 2604 20,0000 | 398,0000 : 102, 5100
September. . 99. 9441 47,8517 95. 6642 11.9293 ©  12.0860 97.2596 ¢ 20.0000 | 398.1250 102. 1055
October..._.. . 9667 99. 9270 47, 5742 95. 5933 11.9477 12.0843 97. 5146 20,0000 | 399.0385 101. 8431
November___| 100 0043 99. 9300 47.8901 95, 8150 11,0420 | 12,0603 97.1109 ,  20.0000 | 400.3043 102. 3049
December....| 99,7872 99. 9332 47. 9841 05,7504 | 11,8000 ; 12.0678 97.0900 ' 20.0000 | 400. 4000 102.
1929—January. _| 99.7509 99. 9583 48, 3678 95. 7642 | 119160 = 12.0630 | 97.0900 ' 20.0000 | 400.0000 102. 7468¢
February._..| 99.6411 { 100.0307 48. 4581 95.7650 1L.9171 1 12,0479 | 97.0900 20.0000 | 399.7727 102. €037
soUTH
AMERICA—, ASIA AFRICA
continued
v Chi | Ch 0 | Settior | Turk Egypt
ene- “hina ina ;. China ong : Settle- urkey LEyDp
zuela 3 | (Mexican (Shanghai! (Yuan Kong (ggdé:) J(aygg;] (‘}180‘;?“') ! ments (Turkish | (Egyptian
(bolivar) | dollar) 8 | tael) ¢ | dollar) ¢ | (dollar)* P ¥ '(Singapore| pound) pound)
| | i i dollar)
BT T L (R N S I
Par value._._._.___ 19. 30 44.40 61.69 ( 43.92 44. 08 36. 50 49.85 | 40.20 | 5678 439. 65 404. 31
1928—February.__.. 16. 1943 45. 3620 63,1137 ] 43. 9818 49. 8564 36. 5189 46. 8740 40. 5243 “ 56. 7038 } 50. 4843 499. 7511
Jul 19, 2500 47. 0840 65. 2332 | 46 8483 49,9917 = 36.2571 45, 8476 40.1528 ©  56.0416 |  50.8384 498. 9014
19. 2500 46. 9617 64. 9965 46. 8549 49, 8974 36. 2501 45. 0505 39. 9752 i 55. 9815 ;  51. 4607 407, 8298
September_ .. 19, 2500 46. 1813 63. 6945 ‘ 45. 9461 49,7146 |  36.3312 45. 7832 40.0300 . 56.0731 i 51.6896 497. 4590
October____._ 19. 2500 46. 5591 64. 0374 ‘ 46. 1963 49. 9471 36. 4541 46. 2019 40, 1161 56.3404 50. 8354 497. 4003
November. .. 19. 2839 46. 5538 64.0020 | 46.1675 49, 9763 36, 4563 46. 3503 40,1226 | 56,4400 ! 50. 0867 497. 2070
December..... 19, 3800 46. 0455 63.5510 | 45, 6808 49. 7879 36. 4653 45. 8940 40.1306 ;  56.2438 |  49.2924 497. 619!
1929—January...._. 19. 3400 45. 6837 63. 1168 ‘ 45. 4070 49. 8161 36. 4487 45,5102 40.0623 | 56. 0027 ;48,7206 .
February__.__ 19. 2636 44, 7932 62.1973 ! 44, 5558 48.8849 ©  36. 3629 45. 2103 39. 9218 55, 9631 -

1 Based on noon buying rates for cable transfers in New York as certified to the Treasury by the Federal Reserve Bank of New York, in pur-

suancse of the provisions of sec. 522 of the tariff act of 1922.

For back figures see BULLETIN for January, 1928, and January, 1929,

2 The National Bank of Czechoslovakia opened Apr. 1, 1926, under the obligation ‘‘to maintain the relation of the Czechoslovak crown to the

undepreciated foreign gold curreneies at the level of the last two years.”

Czechoslovak crown was between 2.9193 cents and 3.0312 cents; the quotation on Mar. 31, 1926, was 2.9616 cents.
8 Averages based on daily quotations of closing rates as published by New York Journal of Commerce.

4 Nominal,

During the period Apr., 1924, to Mar., 1926, inclusive, the range of the

8 Silver currency. The figure given for parity represents gold value of unit in February, 1929, computed by multiplying silver content of unit
by New York average price of silver for February, 1929, which was $0.56517 per fine ounce. On the same basis, parity in February, 1928, for the Chinese
Mexican dollar was 45.04 cents; for the Shanghai tael, 62.57 cents; for the Yuan dollar, 44.55 cents; and for the Hong Kong dollar, 44.72 cents.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES

WHOLESALE PRICES
ALL COMMODITIES

EUROPE
United 7 7
States | ' France Ger-
Month reanot | Aus Ene | win Tony | Tiun N
! gl Czocho- an 5 ed- - or-
Labor | tria Bel- Bul- slo- Den- (Board land Statis- | Federall eral gary | Italy !|Nether- way
S!:atlsl- (gold | gium | garia | vakia mark of (gold tical |Reserve|Statisti- (gcld | (Bachi)| lands (Oslo)
tics) 1 | basis) i Trade) | Y215 | Bureau| Board | cal Bu-| 3518
i reat)
1927 |
May. oo 94 137 848 ' 2,751 988 152 141 142 629 618 137 133 496 146 160
June. .. 94 142 851 i 2,823 990 152 142 144 623 605 138 133 473 148 159
July__... 94 140 845 | 2,775 992 152 141 144 617 590 138 133 467 150 160
August____ 95 133 850 | 2,745 983 153 141 | 147 618 578 138 134 465 149 161
September_ 97 130 837 , 2,736 975 153 142 i 148 601 574 140 133 465 150 158
‘October___ 97 129 839 | 2,747 966 154 141 148 587 554 140 133 468 150 157
November. 97 127 838 | 2,707 967 154 141 | 149 595 545 140 133 466 152 157
December....._... 97 127 841 2,739 975 154 140 148 604 567 140 135 463 152 156
1928 :
January.__.__.._._ 96 129 851 2,782 982 153 141 144 607 569 139 135 463 154 157
February.. 96 128 848 * 2,826 985 152 140 143 609 569 138 134 ) 461 151 157
Marc] 96 129 848 . 2,839 978 153 141 144 623 587 139 | 135 | 464 153 157
April 97 131 847 | 2,891 984 154 143 145 619 601 140 136 464 153 156
May.___ 99 131 844 ' 2,906 987 135 144 143 632 617 141 135 465 152 156
June..__. 98 133 844 ' 2,866 986 155 143 145 626 621 141 135 462 152 158
July._.__ 98 133 841 . 2,911 979 155 141 145 624 613 142 133 453 148 160
August_____ 99 133 831 2,790 996 154 139 147 616 607 142 134 456 145 153
September . 100 131 830 . 2,805 986 151 138 146 620 598 140 137 458 146 153
‘October__.. 98 129 835 2,8 971 150 138 | 146 617 585 140 138 463 146 151
November. 97 128 847 + 2,875 957 151 138 ¢ 145 626 580 140 137 466 148 150
December._..._... . 97 127 855 _oo_-- 955 151 138 144 624 588 140 135 464 148 150
1929
Janvuary. ... ... 130 b |emceelecmaaaee 149
February {1 2 RO FURUSIEIIN AP PO
EUROPE—continued i ASIA AND OCEANIA 1 AFRICA
| |
Can- :
Month Peru : s
: da 1 China | Dutch | India | Japan | New
Po- : Switzer-| ® Aus- Egypt | South
Russia?| Spain |Sweden)| > {(Shang-| East | (Cal- | (To- i Zea- ? :
land #4¢ land ? tralia hai) | Indies | cutta) | kyo) | land (Cairo) | Africa
1927
MAYeeceeeaeen 102 175 172 145 142 99 207 152 171 155 146 171 145
June___ 102 174 171 146 141 99 206 155 169 156 149 173 146
July-_. 102 173 168 146 141 99 205 161 171 153 150 170 146
August__. 101 171 168 146 143 98 204 165 171 154 151 167 146
September . 101 170 169 148 144 97 205 170 172 153 150 169 146 ¢
October___. 101 170 169 147 145 97 200 173 169 152 147 170 146
November. 102 170 168 148 147 97 200 166 166 - 151 148 168 147
December......... 101 170 169 148 146 97 199 | 162 164 150 148 168 148
1928
100 171 166 148 145 97 199 | 163 163 145 169 150
99 171 166 147 144 97 195 160 164 144 | 169 147
102 171 165 149 145 98 193 160 163 144 169 147
105 171 166 151 146 98 197 162 163 146 | 170 147
103 171 164 152 145 98 195 159 165 147 ¢ 171 148
103 172 164 151 145 97 195 158 160 145 | 169 148
102 172 164 150 144 96 193 157 159 148 ! 169 148
100 173 166 149 145 95 190 154 157 143 | 170 * 147
September.. 100 173 168 146 145 96 188 153 156 142 ¢ 174 : 148
October.. 104 176 174 145 145 95 187 152 159 143 | 174 | 147
November. 106 176 176 145 145 95 186 152 159 146 | 173 ¢
December.. 100 177 . 145 144 95 185 154 160 145 | 174 : !
: | i |
1929 | . i
January ) i AP U E 95 186 (.. 160 ooao.. 145 } 1720 .. 125 lewonaoes
February . oooov|eeecoeasficaoaas [ AN U N 185 |ouconnnn 1 (28 SO S R |
|
1 New index—1926=100, * First of month figures, $ New official index. 4 1927 =100,

NoreE.—These indexes are in most cases published here on their original bases, usually 1913 or 1914, as determined by the various foreign statis-
tical offices which compile the index numbers and furnish them to the Federal Reserve Board. In several cases, however, viz, France, Nether-
lands, Japan, New Zealand, and South Africa, they have been recomputed from original bases (1901-1910; 1901-1910; October, 1900; 1909-1913;
1910) to a 1913 base. Index numbers of commodity groups for most of the countries are also available in the office of the Division of Research and

Statistics and may be bad upon request.

10 which the figures refer may be found on pages 769-770 of the BULLETIN for November, 1927.

Further information as to base periods, sources, numbers of commodities, and the period of the month
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WHOLESALE PRICES-—Continued
GROUPS OF COMMODITIES

[Pre-war=100]
ENGLAND—BOARD OF TRADE SWEDEN—BOARD OF TRADE
1929 1928 1929 1928
De- | No- Sep- Jan- | D& | No- | ne0 | Sep- | gop.
Janu- _ _ 1 Octo- - | Janu- cem- | vem- tem- -
ary | S0 | VM- | Ther | 0" |\ ary USTY | “ber | ber | PeF | ber | ATV
All commodities...euvaecfocaana- 145 145 145 146 148
}ig {ig ﬁg ﬁg gg }gé Vegetable products... 1301 131} 131 134 143
Animal products.. 150 147 144 145 137
140 140 143 142 141 152 ¢
144 145 142 138 141 144 Fuels and oils_._.. 115 115 113 112 116
159 158 159 165 160 164 | Raw materials for manu-
133] 133) 132 132| 132, 134 facture in iron and metal
3| u2| u2| u2| u2; 13 ue| 16, U5, U5, 14
Paper pulp and papel 162 160 160 161 160
16| us{ 14| n3| nz| 1g| Raw mat.e”als for ma
;2| 1ok o) ol B8 1 | | 1| us| 1
139 138 138 141 141 147 165 166 165 164 166
l:g 142 i39 139 i43
1 14 45 147 50
FRANCE—STATISTICAL BUREAU Finished materials 148 18| 48] 49| 149
Producers’ goods 137 136 136 137 138
| Consumers’ goods. 153 152 152 154 156
All commodities.......... 630 624 626 617 620 607
il W o B = 2
Seun b
Vegetable foods.~ 623 | 597 | 608| o04| 504 575 CANADA '~DOMINION BUREAU OF STATISTICS
Sugar, coffee, €0C0a....| 590 592 598 610 690 611
Al industrial material__..{ 645 | 642 | 641 635 634] 639
inerals....... 549 547 551 536 535 | 531 95 95 95 95 95 97
Textiles.. 822 808 807 794 784 777 87 87 88 88 87 95
Sundries. .- 623 624 620 624 627 643 106 109 111 112 115 107
! 93| 93| 92| 93| o4 95
Tron and Jts prodnets 93| 93| o3| 93| ob| o4
GERMANY—FEDERAL STATISTICAL E ron and its produc
STIC BUREAU Nonferrous metals. 94 92 91 91 90 90
Nonmetallic minerals. 94 94 94 94 93 94
All commodities,.._....... 139 40| 140|. 40| 140 | 139 | Chemicals 94| 94 9] 85 05 9
Totalagricultural products 132 134 135 135 134 132
Vegetable foods 130 126 127 132 134 145
l 118 118 119 119 119 102 AUSTRALIA—BUREAU OF CENSUS AND STATISTICS
147 162 164 155 149 147
138 137 139 140 139 141
2 o1 124 125 1281 120) 181} 130 | A]) commodities 157 | 154! 152] 152 183 163
Total industrial raw mate- Metals and coal. 172 72| Ir2| 14| 14| 178
rials and semifinished Textiles 150 | 160! 1s4| 152 152 | 169
products 184 1341 188 | 133, 188} 134 joricpltural products-- 167 161| 185 158 | 157| 174
Coal.... 1384 1874 135 135 1331 131 | Dairy produets......- 156 1401 46| 146| 47| 143
L e 128 128 128 128) 128 | 126 | Groceries and tobacco.. 1631 164| 165| 164 165 168
Nonferrous metals..... 113 110 109 107 105 106 1 Meat__ . _____ 117 m 114 112 118 136
Mlsae 3 M| ] ) Al oW ) W] B
Chemicals_o | 127| 127| 1271 127| 127| 126 | Chemicals 189 | 189 18, 186 186 1%
Artificial fertilizers_.__ 87 84 83 82 81 82
Technical oils and fats.| 127 128 129 . 127 125 115
Rubber-.._..___...__. 28 25 25 ! 26 25 48 INDIA (CALCUTTA)-DEPARTMENT OF STATISTICS
Papet materials and ;
Paper . cecacaacae 151 151 152 ' 152 151 152
Building material ._.._ 157 158 159, 159 160 158 1928 1927
Total industrial finished |
Mt B8 % 8w o® e
roducers’ goods..... 3 i ' 13 De- | D - De-
Consumers” goods.-... ; 17| 1761 176 176 | 176 | 173 oo N Octo- Sep- Au conn
! i ber | ber ber | & ber
ITALY-CHAMBER OF COMMERCE OF MILAN : d -
All comnmeodities. 1451 1461 143 142 143 148
’ ! | 131 ;139 135 136 133 137
All commodities. - ....._. {496 ' 497 495 492 | 488 490 181 . 183 164 159 154 155
Total food. - _ 559 560 563 563 | 549 540 157 143 133 128 143 185
Vegetable foo 572 574 581 887 | 577 569 153 ¢ 153 151 152 153 163.
Animal foods. 543 1 543 539 5321 515 505 | Oil seeds. 152 1 151 148 147 143 141
472 472 469 465 | 464 470 { Raw jute 97 ' 100 99 94 111 91
445 450 447 450 446 439 { Jute mani 147 ' 148 145 145 160 151
| 4556 450 448 435 1 435 451 | Raw cotton.. 159 1+ *159 159 149 154 170-
Minerals and metal __l 442 1 439 438 432 1 428 : 433 } Cotton manu 160 , 160 161 161 161 157
Building materials....| 536 - 520 525 519 . 516! 531 Other textiles 1401 140 140 133 139 123
Other vegetable prod- | { 1250 131) 24| 21| 15| 152
UetS. o eeoceoeoo 508 . 515 504 504 : 519 511 127 1127 | 126 124 124 127
Sundries_.___.___._.__ i 547 555 554 556 I 556 . 574 138 {138 i 139 140 140 149

‘Revised.

1 Canadian index revised in January; base changed from 1913 to 1926 and number of piege series from 236 to 502.
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RETAIL PRICES FOOD AND COST OF LIVING
RETAIL FOOD PRICES
Te-war=
[P 100]
1
EUROPEAN COUNTRIES : OTHER COUNTRIES
g?iged T T T T : '
Month BL8S | Aus- ! : it - Indi
(5i1e§)‘t' tria | Bel- | Bul- |Czecho-| Eng- | Esto-France: Ger- |(€ﬁ;‘]§°_e {tl\,allf Neert_h- Nor- | Rus- Szzvrl_t | Can- g}:‘? (%1;1]31_{9: l;:avf South
egn‘;l:;) gium?!} garia |slovakia|land?| nia 23|(Paris) many, ens) | lan) |lands way | sia ? land iada 2 lia | bay) ]and}Atnca
- S —— (R : i b
1927 |
151 | 1181 201 | 2,533 915 | 162 | 118 581 | 151 1,997 | 635 | 146 173 | 206 146 118
151 119 | 200 | 2,478 923 | 155 | 118 580 | 150 i 2,021 | 617 | 145| 169 | 203 145 119
152 | 119 | 196 | 2,630 930 | 154 | 119 580 | 151 : 2,063 | 565 | 145 169 | 201 145 121
155 | 122§ 201 | 2,699 949 | 154 ) 120 580 | 153 | 2,063 | 541 | 145 1721 199 144 120
150 ( 122 | 205 | 2,653 962 ( 159 | 122 557 | 156 | 2,059 | 524 | 144 175( 199 144 119
August._._ 149 | 120 | 202 | 2,625 914 | 156 | 118 539 | 150 ] 2,044 | 518 | 143 | 175 | 199 143 118
September- 151 | 119 [ 206 | 2,615 910 | 157 | 111 5321 151 | 2,070 | 509 | 143 | 174 | 198 143 117
October.__. 153 | 120 | 210 2,626 907 | 161 | 112 520 152 | 2,071 | 509 146 | 173! 198 143 119
November. 153 | 119 211 | 2,587 905 | 163 | 113 500 | 152 | 2,086 | 510 | 148 | 171 | 199 144 119
December. 153 1 118 | 212 ) 2,618 913 | 163 | 113 523 | 153 | 2,101 ) 513 | 148 171 200 146 119
1928 !
January... 152 | 118} 211 | 2,660 913 | 162 | 118 530 | 152 | 3146 13140 | 148 | 170 | 201 147 119
February.. 149 | 117 [ 207 | 2,701 910 | 159 | 118 522 | 151 3144 |8141 | 149 | 170 | 202 145 118
..... 148 | 116 | 201 | 2,713 902 | 155 | 122 524 | 1514 8143 (3141 150 . 171 | 203 145 118
149 | 117 ) 202 | 2,766 905 | 155 | 128 532 | 152 . 3144 13141 150 | 171 | 203 144 119
1561 | 117 | 197 | 2,778 908 | 156 | 126 546 ; 151 \ 3145 13140 ) 150 ' 172 | 205 146 120
150 | 122 | 200 [ 2,740 928 | 157 | 126 | 3113 [ 152 \ 3144 (3142 150 i 170 | 206 147 114
150 | 1191 202 | 2,783 043 ! 1561 1301 3111 | 154 ) 3138 {3140 ! 150 ; 173 | 211 147 116
———- 151 | 120 | 205 | 2,667 943 | 156 | 1201 3111 | 1561 3134 |21381 150 ‘ 170 | 211 146 115
September. 155 | 120 I 210 | 2,682 928 | 156 ¢ 124 | 2110 | 153 | 3132 (4140 : 148 ' 164 | 210 147 115
October_ __ 153 | 120 ' 215 | 2,719 907 | 157 | 125 | 3115 ) 152! 3137 |3 141 ! 148 | 163 | 211 149 115
November._ 154 | 1201 223 | 2,692 900 ... 126 1 31191 152 3137|3144 . 148 161 | 213 150 118
December. 153 | 119 i 222 |oacaeo- 905 ... 126 | 2121 153 i 3133 ;3145 148, 161 | 215| 158 | 152|152 145 |....- 115
1929 i i | !
January... b1 O IO SN SO PPN ORI RN SO 153 I SR I 158 | 216 |...... 152 | 161 | 146 |..__. 115
February.. ! 156 ... [ DU SN (SN S B 146 ||
! ! '
COST OF LIVING
[Pre-war=1001
EUROPEAN COUNTRIES OTHER COUNTRIES
Mas-
Month | s& G Ttaly [Neth Swit Aus- | Indi
chu- N reece aly |[Neth- wit- us- |India
Bel- [Czecho-| Eng- | Fin- |France| Ger- Hun- f Nor-| Po- i Swe- Can- South
setts |7 : : (Ath- (Mi-| er- Spain ze1- tra- |(Bom :
giumslovakialland 2| land |(Paris) many ens) gary lan) |lands way |land 4 den land ada? lia | bay) Africa
N IR i
156 | 195 744 | 171 1,183 524 | 145 1,808 | 119 159 . 150 | 155 | 155 131
156 | 195 749 | 165 | 1,173 |._ ... 146 | 1,911 | 119 158 | 148 |..._.- 153 131
157 1 193 756 | 164 | 1,166 |-_._ .. 147 1,938 | 119 160 : 148 |____._ 152 132
156 | 196 7611 163 | 1,184 525 | 148 1 1,951 | 121 160 | 149 | 155 | 154 132
155 | 199 753 | 166 | 1,203 {_._.... 150 | 1,960 | 119 160 | 149 |..___. 156 132
155 | 198 739 | 164 | 1,237 {oeoe_.- 147 | 1,951 | 119 160 | 149 |.___.. 157 131
‘September.] 155 [ 202 736 | 165 | 1,230 507 | 147 | 1,955 | 119 161 | 149 ¢ 157 | 154 131
October__.{ 155 | 207 734 ¢ 167 | 1,237 150 | 1,956 | 120 161 | 150 |oce--. 151 132
November.: 157 | 208 7351 169 1,251 _.__.. 151 | 1,964 | 120 162 | 150 (..__.. 150 132
December.| 157 | 208 740 l’ 169 | 1,243 498 | 151 | 1,978 | 120 162 © 151 | 159 | 151 132
1928 ;
January...] 157 | 210 741 168 151 | 3155 161 154 132
February..| 156 | 207 739 1 166 151 | 8154 161 | 148 131
204 737, 164 151 | 3153 § 119 | 160 145 132
205 741 164 151 | 3153 ) 121 160 144 133
202 743 1 164 151 | 31563 | 121 160 147 133
204 741 165 151 7 3152 | 121 161 146 132
205 753 | 165 153 | 94148 { 121 161 146 131
August___.! 157 | 207 761 | 165 154 3146 | 126 161 146 131
-September.| 158 | 211 756 | 165 152 | 3145 | 127 161 145 131
October__.| 157 l 215 735 | 166 152 | 3148 | 126 162 146 131
November.| 157 | 220 730 152 | 3148 | 125 162 147 132
December.‘ 157 I 219 734 ... 153 | 3146 | 126 162 148 131
|
1929 | | !
Jannary ..l 157 oo e 131
February. : ...... ‘ ______ i ..................................
11921=100. 2 First of month figures. 3 Revised on a gold basis. 41927=100.

Nore.—Information as to the number of foods and items included, the original base periods, and sources may be found on page 276 of th
April, 1925, issue of the BULLETIN.
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INDUSTRIAL STATISTICS FOR ENGLAND, FRANCE, GERMANY, AND CANADA

ENGLAND
PRODUCTION EXPORTS I IMPORTS TRANSPORTATION
T '| 0T Raw ! T i Unem-
] ‘ Steel cqt]:é)ln Iro{lll Cot-~ Wool i { i Shi British railways! ploy-
| in. | visible | an oolen S ips . e | ment
Coal i pig | u;%(g:s lfﬁ’éd sup- | steel Coal ];O;n and 1;6?’ t Raw | Crude 1 %fg cleared. among
i iron i cast- | steel ply ! {man-! ™~ afac. |orsted, : wool | rubber ‘ hides with Prelght- Freight-| insured
| | ngs ufac- tures | tissues | : cargo? train | train
1 X tures . § i recemtsl traffic
{ i ! !
JERUETS JR P S S — i RN
Mil- e i Thous. | Million
Thous.| Thousand < Thous.! Million Thousand |Thous. Per
Thous 1 - | -
ousand long tons bales | long tons S(ll{‘;,%‘ sq.yd.| pounds pounds tons £lf]§§r nta(ﬁles cent
- - - i -
324,7121 596/ 6901 584 1,190 385 4,141 316 13,061 96 33 28, 000! 7,035] 5,299 9,377 1,483 9.5
19,634 576 699 582 1,148; 399 4,127 406, 16,351 119 46 24,707 8,031} 5,286 9,315 1, 455, 10.0
323, 858{ 559, 605 5421 1,100 352) 3,886 2931 15,041 116 66] 23,880 8,814 4,914 8,640 1,402 9.8
I . : i
20, 045: 561 626 567! 1,061 332 3, 905" 340 16,919 88  102] 24,7541 6,665 4,958 8, 600 , 504 10.7
© 551 764 614 ], 070| 317| 4,008 319" 14, 458 130: 119, 19,850 6, 930 4,753 8,766, 1,385 10. 4
5931 793 6741 *1,065. 409 4,111 401 15,119 142, 135 26,636, 6,399, 5,382 9,502 1,528 9.6
563 644 5300 *1,080] 344| 3,722 317, 9,970 134 92, 20,287, 6,8601 4,859 8129, 1,275 9.6
592 753 615, 1,057 359 4,487 292 11,789 127 99, 12,860. 6, 1:2| 5,499 8, 668 1,364 9.9
564 709! 614 973 366] 4, 346 281! 14,682 114 52 19, 077, 3, 850; 5,699 8,338 1,327 10.8
538 667 549; 892 333] 4,163 342 17,954 84 28, 18,473 5,853, 5,491 8,219 1,313 11.7
519 643] 540, 818 370] 4,274, 344‘, 19, 3951 84 27, 17,500; 7,696 5,972 8, 411l 1,360 11.7
504 719 572 7370 295] 3,995, 301 12,773 52| 19, 23,0791 6, G88l 5,466/ 8,515 1,396 11.5
544 756 566 809 377 4,630, 337 12,712 109 21; 16,501 5,546. 5,7217 9,361 1,491 1.8
November.. - 544 T63lo 1,0700 399 4,231: 335 12 4921 216 34| 12,146, 6,074 5,487) 9,033] 1,433........
December........ 540 6831 ... 1,255 359] 4,184, 293 12 406] 225 53i 34,9211 6,860, 5,159 ...l _._- I
H i | |
1929 i | { i
January oo |e oo emm ol 421] 4,473 383| 18,563) 241 103 42, 005} 5,808! 5,415 oo |iemieaaiccanna
| 1 i
1 End-of-month figures. 2 Includes Irish Free State. 3 5 weeks, *Revised.
FRANCE
. : EX-
PRODUCTION PORTS IMPORTS TRANSPORTATION Unem-
- ployed .
_receiv- %gg;
cﬁﬁ’n Isil?l? Coal | Ships |Freight-| Receipts 1350?31' fail-
Coalt | FPig | Crude Cotton| Cotton Total Total | ¢ n-| for con-| fOF con- cleared | car of princi- aid%n ures 3
iron | steel | yarn | cloth |volume| volume sump- | sump- sump- | with | load- | palrail- | pouc
! tion | tion tion cargo ings ways
|
| ro
i Thous. | Pieces ! Thous. Average
: [ Thousand : = | Thous. : Thous. Num- | Num-
Thousand metric tons | kilo- |of1,000 : Metric tons | metric daily
| grams | meters | metric tons | tons toms |, iper)  fraues ber ber
| I
i
[ | - -
1927 i : |
October....... 5,503 796 723 | 11,211 | 29,781 | *3,360 : *4,053 |*28,672 *788 1 1,480 | 3,800 | 66,507 | 1,074,836, 6,860 164
November....| 5,333 764 684 | 10,744 | 29,076 '3 218 | *3 820 {*44, 402 *695 1,364 | 3,485 | 62,963 |+ 1,000,419 | 8 106 180
December.__.. 5,517 796 735 i 11,360 | 30,174 3 423 ! 3, 908 | 53, 025 597 | 1,425 : 3,508 | 61,456 | 41,263,928 | 10 075 160
1928 i : !
809 750 | 12,204 | 27,784 | 3,001 , 3,519 { 39,056 415 ] 1,299 3,148 ; 60,426 917,976 | 14,012 188
785 738 | 9,241 | 26,994 | 3,590 3,653 , 9. 598 | 1,349 i 3,113 | 64,792 968, 577 | 12,989 161
858 804 | 12,231 | 29,744 | 3,314 . 4,086 | 28,179 677 | 1,540 , 3,850 | 65,446 ' 41,064,286 | 10,483 146
834 738 ‘ 10,937 | 26,598 | 3,422 + 4,328 | 27,748 ! 584 | 1,552 ' 3,913 | 61,265 l, 098, 175 | 5,796 184
‘ 3,262 ' 5
i
|
|
November. ... ‘
December...... i
1929
January_______'..___._.
{

t Coal and lignite, including Lorraine and the Saar.
2 End of month figures.
3 Number of failures in the Department of the Seine.

15 weeks.
* Revised.
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INDUSTRIAL STATISTICS FOR ENGLAND, FRANCE, GERMANY, AND CANADA—Continued

GERMANY
TRANSPORTA-| UNEMPLOY-
PRODUCTION EXPORTS IMPORTS TION MENT
A | '
: . Busi-
‘ Ma- Arriv- Unem-
‘ Irog chine(airy Dyes R ! als of [Freight| Tll;ﬂgg' ployed ?:ﬁ?
; : an an aw o ves- | car * | persons
Coal | Lig- | Pig (Crude|Pot-\ jron | glee. | 824 | g [Baw) oy | Cot- | Iron | o0 | 55q. MM~ | foouy | UTeS
nite |iron | steel | ash manu- | trical dye: wool per ton | ore in ings bers ing
factures| sup- | StUfls i Ham- el state
plies | burg ploved, “aid
Thous. Thous
Thousand metric tons Metric tons éet wag- Pex; Number
€. | ons | eR
tons
1927 ‘ ‘
October_ __[13, 094(12, 5311, 140 1,414| 104.*353,262| 51, 658! 13, 699| 2,155, 732] 6,919 21,218) 37,240| 1, 593,892 1,764, 4,326 4.5/ 339,982 445
November. 12, 874113, 430/1, 119, 1,401| 109 *336, 823| 55, 788 12,488 1,845, 51911, 086| 17,200) 51,026) 1,431,493(@1,727| 4,156 7.4] 604,509 574
December._ |13, 238,14, 13311, 150| 1,368 115*352,772| 59, 620| 13, 987| 1,903, 237/12, 668 19, 641! 52,633 1,289, 597| 1,854 3,811 12.91,188,274| 619
1928 ’
January._.(13,42114, 222!1, 181 1,469 132! 363, 026 48, 810( 12,458; 2, 272, 995|18, 084! 20, 566 37,032| 1,183,214| 1,835 3,541] 11.211,333,115| 766
February..|12, 926,13, 4191, 122 1,323 133] 390, 776| 50,449( 11,985 2, 229, 956(25, 260' 18, 563] 36,839; 1,146,188| 1,564| 3,584] 10.4)1,237,504 699
14, 11814, 40111, 170 1,422 132 434, 798| 54, 788} 15, 799! 2, 250, 616,21, 433i 22,941) 28,001| 1,407,989 1,767 4,069 9.2(1,010,763; 791
11, 715(12, 263\1, 045 1,161 96, 412,810] 57,102 14, 318i 2,115,161/22, 333 20, 443| 30,772| 1,275,088 1,849 3,439 6.9 729,321, 614
-|11,932(12,964.1,044! 1,248] 99! 308,470 56, 516 14, 645| 1,665, 481119, 312! 19,214| 31, 045! 1,053,621 1,889 3,727l 6.3| 629,470, 692
-|11, 831113, 24111, 021] 1,295/ 111! 453,231 53,880( 14,613! 1,420,802(16,473] 19, 362 29,989} 1,279,688 1,819 3, 844 6.2 610,687 702
12, 48313, 531[1, 035 1, 311| 113 466,079] 53, 194 13, 411) 1,841,962 8,403 21,800/ 23,861 1,282,767 1,701| 3,917 6.3 564,064 655
August__..[13,021j14, 3301, 031 1,329 l23i 505, 857| 52,393 13, 602, 1,850, 577| 7,958’ 20, 642| 19, 357| 1,516,096 1,926 4,083 6.5 574,475 552
September.|12, 157(13,616| 985! 1,190| 113: 480, 647| 74, 006 13, 387| 1,829, 556| 5,274] 17,144 16,730! 1,304, 715! 1,749 4, 036! 6.6/ 577,093| 530
October___(13, 31115, 226/1, 016 1,306, 128] 415,690 64, 163 12, 950| 2,019, 177|*8, 789 16, 650 33, 662] 1,552, 182! 1,732| 4,375] 7.3 670,9971 685
November_|12, 141|14, 548/ 267 357, 130, 410, 171| 54, 014| 14, 337i 2,278, 554] 5, 818‘ 14,089; 49,662/ 1,157,801, 1,772 3,957 9.5|1,029,700; 674
December. 11, 819(14, 105/ 883| 1,091|..__. \ 298, 890| 63, 846] 14,353; 2,120,291|11, 682 15, 560; 44,645 615,630, 1,754 3,404 _____.. 1,702,342 624
1929 i ‘
J anuary---ll.‘s, 490,14, 817i1, 098! 1,470 ... I 419, 589| 61,386| 14, 97SI 1,909, 65717, 786i 15,660, 54,282) 1,312,346 ...} _..__. I ....... 2,257,000 832
. i 1
CANADA
Re- Rec:iplgs at
int: stock-
Index PRODUCTION ce:]]; S yards in EXPORTS iMPORTS
Con- Toronto and
of struc- | Wheat ontg Total | 1) qex
in- o | at Winnipeg reve- | C0F% Busi-
dus- | oop- | Fort nue em- | Dess
trial tracts | Vil i C3L i Lioy. fail-
due- News avzagd- 1;21(111 Cat- Planks| wood i Crude| Raw | Ma- ]i(:?gds. ment 1) 1FeS?
tion | Coal |50 Flour Port | ," | Hogs | and | 1" Wheat! Coal |petro-| cot- | chin-
p Ar- boards| PUP leum | ton | ery
thur !
i I
1919~ Thous.| Thous.|Thous. Mil- 'Thous. Thous.
Thousand ; Thous. Thous.|Thous.|Thous. Num- |1926= |Num-
1024= bar- | dol- | bush- Number lion : bush- dol-
100 short tons rels | lars els feet 1bs. [ els tons | gals. | lbs. lars ber | 100* | ber
: i
1927 | |
October..._] 151.5/ 1,480 191| 2,005/ 47,135} 51,416! 94,718 46,419 182|144, 795 19,430, 1,479 78,905 6,685 4, 185! 360,238, 110.3] 168
November_.{ 151.0| 1,7571 190] 2,120} 30, 261] 70, 965109, 927| 70, 910| 174/158, 396] 52, 805! 1,548! 64,978| 11,987 4,124! 344,767, 108.8] 152
December_.| 161.5 1,872( 182 1,767| 50,427) 41,025 44,936} 62, 204 122(147, 531 44,800, 1,366 67, 626] 19,198 3,970 286,719, 108.1] 160
1928 i
January.._.; 160.3| 1,608 187, 1,579 20,480 21,005 44,311 71,535 1117113, 297| 15,201; 1,226' 58, 501; 19, 635 3,904| 265, 487 100.7) 197
February...| 166.1) 1,406/ 190; 1,4641 25875 9,545 33,839 63,286 117|128, 606) 18, 372\ 1,235 47,810, 11,854 3,858/ 267,131 102.0; 167
168.20 1,404 198 1,617| 22,946] 3,251; 31,374) 47,733 150)182, 229 18, 6565: 1, 350: 82,871 12,239| 5,720 285,567; 102.6/ 163
160. 6/ 1,146 193] 1,304! 56,346 879, 37, 306( 50,000 991113, 220{ 8, 361} 930, 23,876/ 7,1 4,058 252,131 102.3] 132
187.91 1,263 204! 1,541| 70,684] 17,618 39, 898| 50, 458 151!148, 272| 30,282, 1, 288| 75,670\ 6,910 5,204! 300,295 106.8) 146
176.2) 1,331 1921 1,359, 59,926| 20, 146! 32, 806| 44, 047 1781146, 917} 21, 960i 1,176, 95,725 8,469 5,402 294,451 113.8) 130
172.9] 1,309 184, 1, 458i 38,360 14,393! 57, 553| 43, 262| 182 146, 184 32,426: 1,168 80,434 7,462] 5,125 290,677| 117.7 138
181.6; 1,535 201; 1,158! 39,441 3,538 73,233 32, 598 1611137, 829 25, 057 1, 611! 88,164 7,300 4,790 312,816] 119.3 142
September..| *171.7| 1,396 185! 1,892 45,439, 39, 132! 71,487| 24,873 140|134, 440{ 26, 923| 1,4231107,207) 4,971} 4,552 361,247 119.1} 161
October-._._| 187.2 1,702] 217 2, 130] 44, 584; 81,361 81, 599| 39, 178| 153162, 286/ 43, 687| 1,779 100,023 13,842 4,884 420,263| 118.8) 192
November__| 175.9] 1,695 224 2,175 29,038 72,861i 60, 806| 38, 484 158:155, 448} 75,417, 1, 637\ 86,014| 16,955 4,963! 380,405: 118.9 185
December..{ 165.3] 1,519 208 _..___. 18,905! 51, 633) 36, 941| 47, 316 1241158, 875} 49, 089{ 1,639 79,939 17,481 4,682 275,678 116.7] 197
1929 |
January.._. I 74 F EPU AN 10, 971; 39, 459| 60, 978I 111136, 365/ 20, 831: 1, 344I 60,753 18,485 5,004/.__.____ 109.00._....
t First of month, Total number of firms failing during the month, * Revised.
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Changes in State Bank Membership

The following list shows the changes affecting State
bank membership during the month ended February
21, 1929, on which date 1,204 State institutions were
members of the system:

ADMISSIONS

Total re-

Capital sources

Surplus
Dzstnct No. 2

Midtown Bank of New York, N. Y -
District No. 3

Miners Savings Bank, Olyphant, Pa_
District No. 7

Merchants Trust & Savings Bank
Battle Creek, Mich.__..._....__...

$500,000 | $250, 600 i $3, 844, 608

100, 000 100, 000 , 1,305,201

250, 000 125, 000 4, 564, 279

CHANGES

District No. 2

Mechanics Bank, Brooklyn, N. Y.,
member (merged with Brooklyn
Trust Co., Brooklyn, N. Y., a
f11T:T0e)oT:) ) D $4, 000, 000

Manufactarers Trust Co.,, New
York, N. Y., a member, has ab-

$9, 000, 000 i$67, 172, 500

sorbed the State Bank & Trust
Co., New York, N. Y., nonmem-

5,000,000 ; 6,632, 000 117 735, 000
hattan Co., i
has absorbed the ; i
NECK. N, Yo momomoeoemeamen 100,000 | 74,000
American-Exchange-Irving Trust i !

Co., New York, N. Y., haschanged | i
its title to Irving Trust Co. :

District No. 4

Farmers & Merchants Bank, Walter- : !
boro, S. C. (voluntary withdrawal).| 100, 000 30, 000

District No. 6 !

Bank of Henry County, MecDon- !
ough, Ga. (closed) .o .o oo 50, 000 -

Citizens Banking Co., Eastman, Ga. :
(€1088A) e e oL 100, 000

District No. 7

First Trust & Savings Bank, Chi- i
cago, I 7, 500, 000 .
Union Trust Co., Chicago, Ill._ -1 4,000, 000 !
(Above banks consolidated 1n- ,
der new charter and title of :
First Trust & Savings Bank,

Chicago, 11l., nonmember.)
Farmers Trust & Savings Bank,
Seneca, Ill., member (absorbed by
%ta)te Bank of Seneca, 111., a mem-
153 SN

District No. 8
Peoples Savings Bank & Trust Co.,
Pine Bluff, Ark. (voluntary with-
drawal) ...
District No. 11
First State Bank & Trust Co., Sny- i
der, Tex. (voluntary withdrawal)__ 50, 000
First State Bank, Idalou, Tex. !
(Closed) oo ook 25,000 :
District No. 12 !

Mouterey County Bank, Salinas,
Calif. (title changed to Monterey
County Trust & Savings Bank).

York, N. Y,, i
Little Neck National Bank, Little

1, 240, 000

590, 000

|
30, 000
20, 000

315,000
607, 000

7, 500, 000
6, 000, 000

146, 574, 000
116, 283, 000

1}

25,000 10, 000 150, 000

100,000 25,000 886, 000
15, 000

5,000

684, 000
192, 000

Acceptances to 100 Per Cent

The following member institution has been author-
ized by the Federal Reserve Board to accept drafts and
bills of exchange up to 100 per cent of its capital and
surplus: Chatham Phenix National Bank & Trust Co.,
New York, N. Y.

Fiduciary Powers Granted to National Banks

During the month ended February 21, 1929, the
Federal Reserve Board approved applications of the
national banks listed below for permission to exercise
one or more of the fiduciary powers named in section
11 (k) of the Federal reserve act as amended, as
follows: (1) Trustee; (2) executor; (3) administrator;
(4) registrar of stocks and bonds; (5) guardian of
estates; (6) assignee; (7) receiver; (8) committee of
estates of lunatics; (9) in any other fiduciary capacity
in which State banks, trust corapanies, or other corpo-
rations which come into competition with national
banks are permitted to act under the laws of the State
in which the national bank is located.

Dis l !
i trict ' + Powers
Location tI\rTl(c)t Name of bank | granted
Thomaston, Me...... 1 | Thomaston National Bank. . 11,2, 3,95, 8,

¢ and 9.
Somerville, Mass__... 1. Somerville National Bank._.; 1to 9.
Huntington, N - 2 | First National Bank__.____. | 1to 9.
Wernersville, Pa.._._. 3 | Wernersville National Bank 1to9.

& Trust Co.
Rising Sun, Md...... 5 ‘\’fmonal Bank of Rlsmg 5to 91
Johnson City, Tenn._. 6 Ur]13'1k2}A and City National  1to 9.
ank i

Beaver Dam, Wis 7 | American National Bank._.' 1to 9,
Decatur, TIi. 7 { Millikin National Bank. 1 5to 9.1
Alliance, Neb: 10 | First National Bank________ | 1to9.
Omaha, Nebr. 10 | First National Bank____.._. i 5to 9.l
Norman, Okla. 10 | Seccurity National Bank. i 1to 9,
Childress, Tex._. 11 | First National Bank__ "1to9.
Beverly lhlls, Calif... 12 { First National Bank . i 1t09.
Medford, Oreg-.. 12 | First National Bank el 109,

1 Supplbmcntal

Changes in National Bank Membership

The Comptroller of the Currency reports the follow-
ing increases and reductions in the number and capital
of national banks during the period from December 22,
1928, to January 25, 1929, inclusive:

Num-
ber of Aréloq:;ntl of
banks apiia.
New charters issued. ... oo eeans 9 $500, 000
Restored to solvency.._.___. 0 0
Increase of capital approved 38 39, 160, 000
Aggregate of new charters, banks, restored
to solvency, and banks increasing capital. 47 30,660, 000
Liquidations. .. eaoo. 26 1, 990, 000
Reducing capital 2 - - 4 1, 060, 60O
Total liquidations and reductions of capital. 30 2, 690, 000
Consolidation of national banks under act of
Nov. 7, 1918 . et acme e 5 63, 625, 000
Consolidation of a national bank and a State
bank under act of Feb. 25, 1927_ . _____.____ 3 28, 100, 000
Total consolidations. ... ... _.__._..___ 8 91, 725, 000
Aggregate increased capital for period_._..____. 30, 660, 000
Reduction of capital owing to liquidations, etc. 2, 990, 000
Net increase J ________ 27, 670, 000

1 Includes 3 increases in capital aggregating $5 850 000 incident to con-
solidations of State banks under act of Feb. 2:

? Includes one reduction in capital of $300, 000 mmdent to a consolida
tion under act of Nov. 7, 1918,



224 FEDERAL RESERVE BULLETIN Marca, 1620

DETAILED BANKING STATISTICS FOR THE UNITED STATES
FEDERAL RESERVE BANKS

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

Federal Reserve Bank
Tota! New | Phila- | Clove- | Rich- | At St. |Minne-| K fan
ew ila- : Cleve- { Rich- - : . inne-| Kansas|
Boston| york |delphial land | mond | lanta |CIC280| youis |apolis | City | Dellas E{;ﬁ'
\
I
Bills discounted:
1928—February_____.__._.___ 470.7 45.2 [ 119.3 53.1: 50.8 27.3 28.3 50.9 24.0 4.0 11. 4 4.1 52.3
March.._. - 513.2 49.5 { 130.0 49.21  57.0 27.8 25.2 67.9 2¢.1 3.3 10.5 3.8 63.1
April - 660.9 44.4 | 210.9 52.7 60. 8 34.6 38.9 87.6 33.1 10.1 18.8 8.0 613
May_. - 835. 5 59.6 | 206.9 60.4 | 68.4 43.0 51.9 | 109.5 39.0 10.6 22,9 9.0 64.3
June_ .| 1,018.7 84.8 | 376.1 80.2 89.3 48.0 59.8 | 136.1 52.9 8.5 22,4 11.3 49.4
July__. .t 1,089.6 68.0 | 382.6 93.8 1 100.8 54.9 68.5 | 156.7 55.1 12.2 23.9 16.7 56. 5
August._ -] 1,060.8 6l.1 | 32L3 99.1 i 80.1 56.6 76.8 | 159.4 58,8 18.5 22.7 29.8 8T
September. .| 1,064.3 50.9 ) 352.3 | 106.5 ° 7.8 57.2 82.9 1 113.8 65.0 ] 17.8 24.0 20.6 86. 5
October- ... .- 975. 2 45.9 | 300.7 93.7. 755 47.8 79.4 | 134.1 49.8 | 18.1 31.3 25.3 73.8
November. - 897.3 50.6 | 238.1 79.3 85.6 42,5 68.7 | 138.8 43.9: 16.0 43.1 2.3 69. 6.
December. --{ L013.0 65.0 [ 208.7 9.3 ' 108.0 40.8 57.8 | 1789 39.6, 10.4 44.2 17.9 60. 3
1929—January.___ . 859, 2 60.4 | 245.9 7811 179.7 40.7 58.5 | 142.7 37.4 | 12.0 33.3 20.6 55.0
February.___._.___.___ 889.2 61.9) 216.3 85.5 84.7 41.0 55.8 | 165.9 37.8; 12.8 32.5 19.2 75.8
Total deposits: : |
1928—February. .| 2,419.5 15411 942.7 | 140.4 @ 192.2 75.1 72.5 | 349.7 87.5 54,6 85.0 70.6 185.0
March. 24117 4 153,71 048.8 | 140.7 | 189.5 72.9 7.2 7 349.7 84.51 553 94. 4 68.5 182. 5
April . 2,450.2 | 150.0 | 972.8 | 142.3 | 190.3 73.4 72.4 | 353.5 84.3: 53.9 94,1 67.0 187.3.
May. o] 2,438.8 155.7 | 965.1 140.8 ; 191.8 71.8 70.9 | 338.2 84.1! 53.1 92.8 66.3  188.0:
June_ o 2,349 | 150.6 | 942.1 } 137.8 | 1889 70.2 67.8 | 355.9 81.6 i 54.0 91,8 65.2| 180.0
July_._... | 2,372.6 151. 4 919. 4 137.2 | 190.1 70.1 66.5 355. 4 8.6 . 53.3 93.7 65.6 | 188.3
Augus 2l 2,330.2 149.6 | 889.8 | 134.4 | 189.3 69.7 66.4 ) 350.6 80.81 652.6 94.8 64.8 \ 187.4
September -] 2,370.1 152.6 | 897.8 | 137.9; 195.8 70.8 65.2  357.0 83.6, 550 97,5 67.3 © 189.5
October... o] 2,380.6 155.0 ; 902.9 ! 137.0 | 190.9 71.3 65.8 | 3a7.7 835, §7.0 95.7 70.8 “ 193.1
November. .| 2,401 6 154.7 | 920.9 | 136.4 ; 188.9 L5 67.1 1 357.7 83.8! 515 94.8 73.1, 195.1
December. | 2,415.1 150.7 | 939.1 136.8 ° 186.2 7.7 69.6 1 357.2 85.3 56.4 94. 4 73.7 [ 194. G
1929—January. .. | 2,436.3 152.4 963, 2 139.4 ¢ 190.1 7.9 6Y. 1 358.2 859 55.3 95. 6 73.3 i 101. 8
February. ... _....... 2,406.7 149. 2 43. 2 135.4; 188.7 71.1 G9. 1 357.0 85.0! 54.0 93.8 72.8 . 187.3
Member bank reserve balances: i |
1928—February. ... .....__ 2,368.1 151.0 | 924.4: 1385 ° 1881 72. 4 70.0 | 345.8 85.0 53.1 92, 4 69.3, 178.2
March__. - 2,365.0 151.2 | 931.6 | 138.6: 186.0 70.6 69.4 | 3457 8281 3539 92,4 67.1 175.8
April . .| 2,396.5 156.3 © 955.5 | 130.3: 186.7 69. 9 69.1] 348.1 8251 524 919 65.4 | 179.5
May._ _| 2,387.6 153.6 | 946.8 | 138.5  188.7 69. 0 68.3 7 353.2 82,3 | 51.6 90. 6 64.9 ) 180.3
June.__. J2,354.5 1 149.3 | 925.9 , 136.2 © 185.9 68.5 66.6 | 352.0 80.3. 529 90.3 64,1 . 1825
July... | 2,323.5 11 149.9 ) 902.4 | 134.7 . 186.8 67.2, 647 35L.0 79.7 1 520 917 63.7 | 179.9
August__ A 22139 1471 | 872.0 | 132.0 . 185.8 66, 2 i 63.7 1 344.8 785 50.7 92, 4 625, 178.2
Septemb 2,314.3 | 149.6 ;| 883.2 | 1349, 190.3 67.61 627 3523 80.1 53.0 92.8 65.5: 182.4
October. 2,332.2 152.5 @ 889.7 134.8 1 187.8 68.3 63.4 353.3 80.6 55.1 92.5 68,91 1852
-l 2,352.3 152, 0 | 903. 4 134.4, 1854 69. 1 64.8 | 354.0 8L5 56. 1 93.0 7L.4 \ 187. 3
-] 2,366.8 148.6 : 923.4 , 134. 5% 183.4 69.6 67.5 1 353.0 83.4 55, 1 93.0 72.2 . 183.2
1928—January - - 2,38.7 1 150.5 | 936.3 137.2; 187.0 69. 7 67.2 354.3 84.2 53.9 93.9 71.8 1 180.7
February._ 2,357.3 | 146.7 | 928.5 133.5 | 185.7 68.6 67.6 352.8 82.9 52.5 91.9 0.7 : 176.0
Government deposits: i | | |
1928—February_.a...-..._._. 25.6 ]‘ 2.0 1| 6.8 13 2,2 2.3 L9 2.3 1.4 L2 1.4 L0 1.8
M 23.0 ! 2.0| 5.9 L6 19 2,0 1.5 2,2 1.2 1.0 1.1| 1.2 1.5
26.8 |: 2.1 5.2 2.3 | L7 3.0 27 3.0 1.2 1.0 1.3 1.4‘~ 1.9
23.8 .. L6 5.3 1.6 1.8 2.3 2.0 2.8 1.3 1.1 1.4 L1 1.9
1281 L6 41 8l s 12 .8 L1 7 .6 .6 T .9
19.5 |1 .7 3.7 1.3 ] 1.0 2.2 1.4 1.8 1.1 .9 L2 L5 2.7
27.9‘w. 1.6 6.9 1.4‘ L2 2.7 2.2 2.7 1.2 1.4 1.4 2.0 ! 3.2
17.6 | L6 4.2 1.3 L3 L7 1.6 1,2 .8 .8 .7 1.2 L1
18.7|‘ 1.7 3.3 12! .9 2.2 L6 1.4 1.2 .9 11 L6 1.6
17.5 || 1.4 2.9 1.31 1.2 1.9 1.8 1.4 1.2 .9 .9 1.4 | 1.3
18.8 || 1.4 4.6 1,61 1.2 1.7 1.7 L5 .9 .8 .8 1.2' 1.4
18.2 i 12 3.7 L3 .9 1.7 1.5 1.6 L1 1.0 1.2 1.3 1.8
: 20.9 % L3 4.7 1.1 1.3 2.1 11 2.3 1.3 11 1.3 11| 2.0
All other deposits: | ! i ,
1928—February._. 25.8 |1 1.2 1.5 .6 i 1.9 .4 .6 1.7 L0 .3 1.2 .2 50
23.7 .o 11.3 .6 L6 .3 .3 1.8 .5 .4 .9 W20 5.2
201 6| 121 8t 19 .5 61 24 .6 23 .9 3 b
27.3 || .6 13.1 .8, 1.6 .4 .6 2.3 .6 .4 .9 3 5.8
27.5 .7 12,1 .9 2.1 .5 .4 2.8 .7 .o .9 .3 5.6
29.7] 90 134 L1 23 7 5027 .8 .5 .8 4l 87
28.4 .9 10.8 1.0 2.3 W7 .6 3.1 L0 .5 L0 .4 6.0
38.2I 1.4 10. 4 17 4.2 L5 L0 3.5 2.8 1.2 4,0 .5 6.1
29.7 3 7 9.9 1.0 2.1 .8 .8 3.0 L7 L0 2.1 .31 6.3
3.8 13! 146 81 24 .5 5 23 L1 .5 .9 3 68
December - 20.4] .6 IL1 81 16 .5 .4 271 1.0 .5 .6 .3 9.4
1929—January... - 313 | .6 13.2 .8 2.2 .5 .4 2.3 .7 .5 .8 .3 ' 9.3
February-............. i 28..5” 12| 100 7 18 .4 .4 L9, .8 .4 .6 Lo} 93
! ! | :
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES AT END OF MONTH
[In thousands of dollars]

1929 1928
Feb. 28 Jan. 31 Feb. 29
RESOURCES
Total gold reserves....... oo ——— e mmmm———— e m———— 2, 676,805 2, 656, 550 2, 808, 370
Reserves other than god . oo oo e eeecmmceaaes 153, 549 164, 3. 165,931
Total FeSerVes. oo ic e rcmcmccrcace e e 2, 830, 354 2, 820, 904 2, 974, 301
NODIeServe Cash o e e e ceereeeeecemeesceememem—— e e 73, 930 87,814 70, 296
Bills discounted e emmmmemmmeemmneeeeeemmcesemmcesmmmens 972, 631 805,338 | 492, 568
Bills bought: i
[ SO ' 303, 853 *382, 870 302, 932
Under resale agreement - .o oc oo e cccemccmmcccrcacean PO -l 25, 700 *56, 947 40, 827
Total bills bought.... e e e e 329, 553 439,817 343, 759
United States securities: .

Bought outright_ e —- | 164, 984 199, 017 401, 607
Under resale agreement ... _________. - — . - 3,750 2,710 5, 995
Total United States securities. ..o oo e cccmc———— : 168, 734 201, 727 407, 602
Other SeCUrities . o cv oo e oo ccr e cmcammmaceee 10, 250 9,025 . 1,000
Total bills and SeCUrities . c. oo et ' 1,481,168 1, 455, 957 i 1, 244, 929
Due from foreign banks : 724 730 | 567
Reserve bank float ! 27,729 ‘ 27,407 | 17,850
Total reserve bank credit outstanding. .o et mccccmecmeoa—en ' 1, 509, 621 { 1,484,004 | 1,263, 346
Federal reserve notes of other reserve banks____.__________ 17,076 | 22,361 | 17,150
Other uncollected items not included in float 648, 607 1 597, 761 579, 520
Bank premises._...... . - 58, 660 *58, 622 | 59, 064
ATl OlNET TOSOUICES - - w v m o me e eomeee s m e eeecm mmmmmmmmmmmmmmmmmmmm e mmee e mmmm e mmm e mmm e emeem : 7,907 ! *8,208 | 11, 168
T O] FESOUTCRS -« - o oo ccemce e e e e e e eamee e mm e emmeem e mmm e mmmmee " 5,146,156 | 5019,854 | 4,074,845

LIABILITIES i j

Federal reserve notes: , v
11eld by other Federal reserve banks ..ot c e 17,076 22,361 | 17, 150
Outside Federal reserve banKs o oo e ccmmmcacem s e ——am——————— i 1, 647, 466 1,032,948 | 1, 571,088
Total Notes N CIECHIALION -~ v oo e e oo ememmmeoem e e e e memmmo e mmmem e emm e memem e e e cmne ©o1,664,5%2 | 1,655,300, 1,588,238

Deposits: ; | |
Member bank-—reserve account . 2,362,358 ! 2, 362, 002 2,374,515
Government _._.._._._.._._.._- 21, 260 16,854 27,917
Foreign bank-—-----..-. ‘ 5,849 6,231 | 6, 044
Cther doposits 19, 130 22,454 17,128
TP OEA] ARPOSIES e o e e e e e ee e m e e m e e m e mm e m e m e i 2, 408, 597 2,407,341 | 2,425,003
Deferred availability items... 648, 607 597, 761 | 579, 520
Capital paid iB..cnocaaan. 151, 480 148,810 | 130, 592
Surpl 264, 398 2354, 398 | 233,319
All 18,531 16, 035 \ 11, 571
e L L U | 5,146,155 | 5,079,854, 4,974,815
Contingent liability on bills purchased for foreign corresSpondents. .- oo ooicooiccoooeoaoe 304, 499 | 312,814 | 238, 817

* Revised.
1 Uncolleeted items (exclusive of Federal reserve notes of other, Federal reserve banks) in excess of deferred availability items.

KINDS OF MONEY IN CIRCULATION
{End of month figures. In thousands of dollars]

| United | Federal |Lederaly Na-

| ! Stand- | gityer | TIe8S | gunsig-

: Gold | Gold cer- ard A ury - Minor reserve | tional
Total | f A oy certifi- iary - States reserve "
| coin tificates | silver cates nolt8e9s00f silver coin notes notes bank | bank

dollars notes | notes

! i
| 4,677,055 |: 389,364 | 1,015,888 | 46,764 | 372,485 1,312 | 276,105 | 109,727 i 283,119 | 1,560,763 : 4,237 | 617,290
- 4,690,430 i 385,856 | 1,003,880 | 46,412 | 368,938 1,811 | 275,101 | 109, 640 | 286,187 | 1,570,063 | 4,178 | 638, 860
| 4,748,934 | 383,116 | 1,024,875 | 46,188 | 372,709 1,308 | 274,544 | 109,922 | 290,046 | 1,588,301 | 4,138 | 653, 696
; 4,748, 458 381,203 | 1,020,267 | 46,154 | 377,946 1,306 ; 276,089 | 110,306 | 203,119 | 1,585,904 | 4,000 (’}52, Q68
4,744,074 . 379,684 | 1,013,139 | 46,228 | 379, 604 1,305 ! 277,404 | 110,921 | 296,189 | 1,586,975 | 4,072 | 648, 552
1,019,149 | 46,223 | 384,577 1,304 | 278,174 | 111,067 | 298,438 : 1,626,433 . 4, 029 650, 212
4,700, 535 |i 374, 980 977,077 | 46,082 | 384,159 1,301 | 279,072 | 111,400 & 293,235 | 1, 5.92, 137 | 3,985 | 637, %09
' 4,802,820 !| 373, 558 981,785 | 46,241 | 391,047 1,300 | 280,661 | 111,937 | 300,563 | 1,662,249 | 3,048 | 649,532
_1 4,846,198 || 372,909 977,673 | 46,411 | 397, 589 1,298 | 283,296 | 112,431 | 303,110 | 1,698,908 i 3,916 | 648, 656
4, 806, 230 i: 373, 202 950,652 | 46,208 | 394, 328 1,206 | 285,350 | 113,427 | 300,659 { 1,689,171 | 3,880 | 638,965
4,990,114 || 374,306 | 1,030,546 | 46,342 | 404,860 1,205 | 288,002 | 114,641 | 306,015 | 1,770,184 | 3,848 | 650,077
4,973,168 || 395, 310 990,996 | 46,475 | 410,334 1,204 | 201,314 | 115,613 | 204,199 | 1,808,053 | 3,820 | 615,761

.. 4,656,617 . 380,952 923,193 | 44,456 | 381,672 1,202 | 280,751 | 114,007 | 282,172 | 1,631,432 | 3,775 | 612,915
4,699, 218 || 378,216 935,437 | 44,075 | 385,389 1,291 | 280,768 | 113,780 | 283,603 | 1,646,567 | 3,747 | 626,344

'
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FEDERAL RESERVE BANKS—AVERAGE DAILY RESERVES AND DEMAND LIABILITIES IN FEBRUARY AND

JANUARY, 1929

{In thousands of dollars]

Total cash reserves Total deposits F edie;aéiigflelg\&eogotes " Reserve percentages
Federal reserve bank . [ _
February ; January ' February | January | February | January : February January
178,813 ! 170,746 | 149, 229 152, 354" 129, 810 143,925 . 62.3 57.6
991, 902 906, 036 943, 161 953, 202 318,571 333,814 78.6 | 70.4
174,187 185,394 | 135, 384 13y, 351 140,128 131, 80t 63.2 ? 68. 4
266, 226 260, 428 ! 188, 741 190, 097 203, 358 203,441 ! 67.9 1 65.8
93, 785 89, 489 71,101 71,4934 76, 663 81,2756 63.5 ! 58. 4
126, 182 113, 999 69, 113 69,123 130, 245 130, 349 ; 63.3 | 57.2
432, 821 461, 262 357,010 358, 213 277, 267 255,618 | 68.2 | 70.5
86, 321 87,670 84, 955 85,919 60, 257 61, 571 59.4 ‘. 59. 4
81,919 78, 366 54, 036 b5, 207 61, 274 62, 024 710! 66. 8
110, 710 116, 079 93, 787 95, 591 66, 639 63, 283 | 69.0 ; 70.8
64, 945 64,878 72,800 73,346 40, 017 44,400 | 57.6 55.1
223, 859 243 416 187,334 191,823 159, 263 163,617 | 4.6 | 68.5
0] 7 U 2,826,670 | 2,777,763 2,406,651 | 2,436,250 | 1,663,492 | 1,722,118 69, 4 " 66.8
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS
RESOURCES
[Tn thousands of dollars}
' ’ Mi s
; New | Phila- | Cleve- | Rich- | At- Chi- st. | M gansas an
Total {Boston| yori | delphia| land ' mond | lanta | cago | Louis n:ﬁg- Cigy | Dallas E{si:%.
Gold with Federal reserve
|
1,192,665| 62,305 242, 1731 102, 174! 137,049 50,814 79,1371 232,836 28,017| 47,536 54,300 18,254( 138,070
1,214,425/ 60,163 242,072 103,460 138,221 53,985 87,911! 232,728 30, 550 47, 536 53,773| 19,481| 144, 545
1,207,199;; 63,167} 241,981 93,464 138 474" 52,599 86,529' 232,651 28,1431 48,057 52,833| 21,342] 147,959
. 1,167, 630/] 61,565 241,981 91,582 137, 867‘ 51,683 91,623| 202,651 27,901 47, 448 52,571 20,826 139,932
Gold redemp fund with
Umted States Treasury:
Feb. 6 04, 362 7, 630) 12,560, 8,221 5,053 2,789 4,547, 6,307 5,332 1,001 4,086 2,505 4,241
60, 347! 9, 029 11,4411 5,758 4,730. 2,259 3,790! 4,796 6,1120 1,351 4,1570 2,344 4,580
60,476 5, 336 14,8411 6,750| 4,801 2,540 3,669 6,483 3,045 1,507 4,582 1,042 4,071
Feb 27___. 67, 836 6, 440 13,558 8,129 5,916 2,474 4,414 10, 434I 3,637, 1,878 4,488 2,263 4,205
QGold held exclusively against ]
Federal reserve notes: |
1,257,027|( 69,935 254,733 110,395| 142,102, 53,603; 83,684 239,143| 33,3491 48,627 58,386 20,759) 142,311
1,274,772 69,192] 253, 5131 109,218} 142,951 56,244 91,701| 237, 524| 36, 662! 48, 887, 57,930, 21,825 149,125
1,267,675 68,503 256,822 100,223{ 143,275 55,139 90, 198| 239,134] 32, 088; 49,564 57,415 23,284/ 152,030
1,235,466|( 68,005 255,539 99,711 143,783 54,157 96,037, 213,085 31, 538' 49, 326! 57,059; 23,089 144,137
Gold_settlement fund  with
Federal Reserve Board: :
Feb. 6 747,771 50,024] 299,273 28,178 64,830 12,332 17,206; 134,057, 22, 870 25,039 37,899 20,826 35,237
752,817 61,669 269 467) 26,146| 66,508 15,825 19,614| 136, 167 26 912 25,619 42,280] 27,2521 35,358
764,092: 73,793 329, 703| 22,749 70,422 12,913 16 376, 93,414 20 970 23,730| 40,467 26,747 32,808
Feb. 27._ 796, 139(| 65, 889 384 545, 20,086] 80,453 14,573 20, 087} 122, 034, 28 233! 21,577, 42,847) 22,992 22,823
Gold and go]d ‘certificates held i |
by banks: ! i
Feb. 6... 659,122 27,519 414,971 36,500 45,3071 14,295 6,678 51,151 11,470: 4,192 5,428 12,837/ 28,684
658, 632|| 27,385 414,398 37,123 44,017 14,632 7, 148; 51,008 11,625, 4,660 5,581 12,909 28 146
649,343:| 24,864/ 407,006 37,003| 44,659 14,3920 7,196: 53,544 11,905 4,595 5,261! 10,517 28 311
655,241|| 24,125, 411,873| 38,850 44, 899] 14,262 7,382 53,864 11, 250‘ 4,9611  4,997) 10,553| 28,216
2,663,02010 147,478 068,977} 175,073) 252,329 80,230 107,568) 424,351 67, 6891 77,858 101, 713! 54,422] 206,232
2, 686,221|| 158,246 937, 378| 172,487, 253,476| 86,701 118 463 424 699| 75,199 79,166 105,791| 61,986 212,629
2,681,110 167 160 993, 531( 160,065 258,356 82,444 113 770, 386,002 64,963 77,889) 103,143! 60, 548 213,149
2, 686, 846 ! 158 019] 1,001,957| 158, 656 269, 135 82,992 123 506 388, 983 71,021 75,864 104,903 56,634 195,176
166, 685 . 18,732 41,107 9,534] 11,593 10,686 10, 910\ 15,978/ 18,255 3,038 5,734] 7,183 13,875
161,928/} 18,715 40,970 8,743| 10,107 9,709 10 596 15 401) 18,197 3,062 6,356 7,206 12,866
158, 751(] 17,577 39,773 8,869 10,281 9,115 9,738 15 180 17,405 2,878 6,216 7,195 14,524
157, 318|| 17, 502, 41,213| 7,175 9,057 8,794 9. 380I 15, 866| 16,785 3,225 6, 316 7,085 14,920
! ' i
2,830, 605 166,210, 1,010,084 184,607| 263,922| 90,916| 118, 538 440,329 85,044| 80,806 107,447 61,605 220,107
2, 848 149]| i 176,961] 978, 348| 181, 230; 263, 533 96,410 129, 059 440,100, 93,396/ 82,228 112, 147, 69,102° 225,495
2 839 861 , 737 1,033, 304) 168,934) 268,637 91,550 123, 508 401,272| 82,368 B0, 767| 109,359, 67,743 227,673
2 844 164 175 521| 1,043,170 165, 831 278, 192| 91 786 132,886 404,849 87,806 79,089 111,219 63,719 210, 096
| ;
86, 458, 8,892 35,089 2,476 4,984 7,302 4,508 7,488 4,650 1,138 1,929 3,193 4,710
81 967| l 8,201 33,631 2,507 4,269 6,4420 4,399 6,764{ 4,510; 1,096 2,064 3,320 4,774
77 396 6, 756 31,451 2,586| 4,618 5,611 4,024 7,073 4,475 1,281 l 757J 3, 280‘ 4,484
78, 1181 6, 290 32,081 2,433 4,679 5631 3,759 7.826 4,320 1,150 1,895 3,448, 4,605
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued

RESOURCES—Continued

[In thousands of dollars]

! H
' i . . . Min- San
! New Phila- Cleve~| Rich- At- Chi- St. Kansas
Total (Boston: york |delphia| land | mond | lanta | cago | Louis DeRD- | Gty Dallas Fc‘{ssén'
‘ | l 0
: !
Bills discounted: i .
Secured by U. 8. Govern- ; :
ment obligations— i . !
530,462!| 385,387 141,628 48,112 49,879/ 18,716/ 23,247, 96,226 23,549 9,084| 16,449 18,336| 58,829
617,744 37,220 197,399 53,109 65, 169 16,624 19,520 115 797 21,570 8,080 12, 176 14,600 56,471
518271 36,895 107,926 50,613 54,716 20,722 10,010 111,420 25,486 6,308 15,558 13,485 47,053
608,752 | 40,838 172,130 62,560 53,185 21,835 17,491 118,108 21,418) 13,846 13,974 12,578 60,690
i i |
312,159 | 26,888 53,499 22,220| 30,844 20,722{ 36,218 54,486 15,503 3,802 20,206] 4,619 22,972
16,052  55,204] 27,083 24,336 18,411 37,400 46,615 10,741 403 18,614 2,797 24499
17,166° 73,801 30,961| 26,003 20,485 36,133 77,773 16,322 3,067 16,441l 4,232 24,9235
23,654 50,250/ 31,961] 24, 6401 21,325 34,908 87932 16,460 2,604 15,331] 5,398 29,168
: j |
851,6211 62,275  195,127| 70,332 80, 723‘ 39,4380 50,465 150,712 39,0820 12,976 36,745, 22,975 SI,801
903,049 54,181 252,693 80,197 89, 505i 35,035 56,980 162,412 32,311 11,483 30,700/ 17,397 80,970
8640801 54,031 181,727 00,574 80,800 41,207 55 152 180,202 41,808 9,465 31,009 17,718 71288
952,482 64,492 222,380 94,521] 77,825 43,160 52,489 206,130 37,887 16,450 29, 305i 17,976/ 89,858
| 3 |
410,742 58,762, 103,734/ 25,167 37,061 17, 4881 92,1621 42,23¢! 9,172 15,7771 9,120 20,008 50,057
581 55800 04,598 26,762 35,505 15,955 10,760, 30,440. 9,003 13,838 9,621 18,791 51,886
47,623 70,355 24,793 34,484| 15613 19,716 39,488 10,397 13,357 11,539' 19,200 49,071
43,707 66,632 22,543 32,418 14,218 Ig, 0581\ 87,422 9,671 12,805 9,892 18,835 46,854
| : |
! ! : !
689 1,384 585 548 1,152 44’ 19,937, 7,125 4,519 7,755 7,813 64
689 1,384 585 548 1,152 21 10,937 7,125 4519 7,755 7,813 64
689 1,384 585 548 1,152 21 19,937 7,125 4,519] 7,755 7,813 64
689 1,384 585, 548 1,152 22 19,937, 7,125 4,519 7,755 7,813 64
3,091 12,682 10,307 28, 530‘: 1,062 3,558 6,239 11,563 4,619 902{ 2,219 13,007
3,091 11,682 10,307 28,530, 1,062 3,557 6,214 11,563 4,619 902 2,219 13,097
3,004/  10,381| 10,225 28,4341 1,033] 3,520 6,339 11,504 4,55 902 2,219 12,999
2, 630 9,332 9,871 28,024 903 3,403 5238 11,263  4,3% 902i 2,219 12,578
! |
4,410 12,121) 10,555 3,884l 1,213 1, 303! 7,439 2,355 1,770 1,106  506| 3,942
2,524 5603 8771 1,814 561 671 3,251 1,089 817 1,106 06 1,822
2,219 4,540 8483 1,480 455 452 3,225 885 663 1,106 856 1,480
24,0691 2, 078} 4,600 8§ 348 1,324 407 100 2,397, 790 5020 1,106 706 1,321
| T o
200,080] 8,101 26,187 21,447 32,962 3,4270 4,905 33,615 21,043 10,008 9,763 10, 538 17,103
177,170]  6,304] 18,6691 19,663 30,802 2,775 4249, 20,402 19,777, 9,955 9 763 10,738 14,083
172,580 5912 16,314 10,203 30,462 2,640 4,002 20,501 19,514 9,757 9,763 10,888 14543
166,400] 5,307  15316] 15,804 20,896 2,462 3,825 27,572 19,168 9,406 9,763 10, 738‘ 13, 963
: : 825 1,500; 6,000 750
825 1,500 6,000 750
i 1,825 1,500 6,000 750
I 1,825 1,5000 6,000 750
i | y
: | i ‘
1,471,527 129,228 825,048 116,946/ 150, 748 60,353 86,532 226, 557 69,267 40,486 57,137 59,516 149,711
1,481,262 116,294] 365,960 126,617] 155,902 53,765 80,080 231, 2541 61,181 36,101 51,674 52,926/ 148,589
1,403, 280!) 107,566] 268,306 134,660 145,755 59,460 78,870 258,191 71719 34, 404 54,801 53,806, 135,652
1,463, osz 113,506 304, 337| 135,868 140,189 59,840 75,372l 271, 124| 66,726 40,576 50,460) 53,569 151,425
54 2220 70l 78 34 zef 000 20 18| 24 24 s
54 222 70 75 34 28" 100 29) 18 24 24 53
54 219 70 75 34 29 100: 29 18 24 24 53
54 219 70 75, 34 29‘\ 100! 29 18 24 24 53
| | :
| 64,165 175,703 56,006 57,302 50,441 24,790 74, 587 31,089 12,440, 37,864] 26,7941 35,257
68,1861 177,457 55,273| 61,508: 51,321 24,182 77,500 33,393\ 12,497 37,434 27,332 39,177
69,2500 205,457 62,827 69, 15, 48,882 27,797, 86, 3590 31,004 13,073 37,132 28,310; 39,348
69,976 195,618 60, 776 70, 934\ 51,017 23,935 8,350; 31,230, 13,203 41,285 26,580 40,733
3,702) 16,087t 1,752 6,535 3,575| 2,744 8, 527} 3,828 2,110 4,1400 1,921 3,701
3,702] 16,087 1,752 6,535 3,515 2,744 8,527 3,862 2110, 4,140 1,921 3701
3,702 16,087 1,752 6,535 3,575| 2,744 8, 527 3,862 210 41400 1,921 3,701
58, 660‘| 3,702 16,087 1,752 6, 535| 8,575 2,744 8, 527i 3,862 2,110 4,140] 1,922 3,704
'\ 7 1,047 228 1, 175‘ 479| 1,389 797, 456 790 326/ 513 403
| 71 973 261 1,192 503| 1,486,  818] 473 762 369 511 411
85 776 282 1,208 499 1,704| 827. 483 772 359 526 413
8, 246‘ 55 823 347] 1,224] 402 1, 663, 952! 488 866, 379 539 418
| J
5,102, 145' 372,322| 1,563, 280| 362, 175| 484,739, 213,190| 238, 529! 758, 385| 195, 272| 137, 878| 208, 867: 153, 566| 413, 942
5,143,935, 373, 469 1,572, 578| 367, 800| 493, 064 212, 050 242, 837) 765,153 106, 844| 134,812| 207, 852! 155 226| 422, 200
1 5,107, 100]| 372, 150 1,555, 690| 371, 111| 406, 543! 209 620/ 238, 676| 762, 349| 194, 030| 132, 425, 207, 572 155, 610, 411, 324
5,166, 586 369, 104 1,502, 335, 367,077 501, 778 212,375 240, 388) 781, 728! 104, 461| 137, 013| 209, 402 149, 8011 411,034
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued
LIABILITIES -
[In thousands of dollars)

‘ ! ’ Min- San
: i New | Phila- | Cleve- [ Rich- | Chi- St. Kansas .
Total | Boston| yor igelphia| land | mond [AHaMa cazg | Loris nesp- | city Dallas | Fran
| cisco
Federal reserve notes in cireu- :
ation: :
Feb. 1, 646, 308 ! 130,847 318, 161; 132,879! 195,780! 77,393 129, 235: 274,126 60,091| 61,179 66,757 40,877) 158,983
Feb. 13__ 1,659, 777|; 127, 953, 315, 709! 142, 595; 205,976, 75,653| 128,928| 275,958{ 59,748 61,275 66,467 39,979 159,536
Feb. 20 1,651,595 128,962, 313,707! 139, 452: 201,459| 75,6241 130, 167, 276,945 60, 144| 61,420 66,537 39,489 157, 689
D Feb. 27_... 1,653,971 127,438; 308, 057| 140, 995/ 208,374| 74,620 130, 580! 278, 561| 60,049 61,655 66,588 38,617| 158,437
eposits: H
Member bank—reserve ac- :
2, 386, 284 147,851 948, 515 136, 188; 188, 284| 69, 560: 67,008 352,564| 84,524) 53,679 92,398 69,652 175,971
2,372, 622, : 153,078| 947,151 129,756 181,788| 68,786 69 445 344,701 84,737) 50,6121 91,835 69 876) 180, 857
-} 2,318, 644! 143,018, 917,400 132,401| 184,722 67,721 65 038! 342 167| 81,787 48,623 91,909 70 794| 173, 064
2,367,250 141,879 959,853 128,758 182, 058| 67,676 67 193 353,413 82,316, 52,105 90 903 69 524| 171,570
N I
24, 042! ‘ 168i 5,433 1,382 2,609 1,411 1, 133- 1,760, 1,398 1,055 867i 1,926/ 4,300
20,862 1,788 4,687 1,301 287y 1,512 1,765 2,000 1,261  1,396) 1,556 879 2,430
15,187 ‘ 3691 2,201 858 1,391 921 412 3,644 1, 389, 744/ 1,177] 1,018 1 063
21,156 406 2,022, 1,087 1,304 1,540, 1,865 4,626] 2, 130] 1,125 779‘ 1,491 2,781
5,876 461 1,533 598| 6386 287 243! 853, 249; 156 206‘ 206 448
5,371 461 1, 028 598 6361 287 243" 853, 249] 156 206! 206 448
6,475 461 2,132 598 636 287 243 853, 249 156 206 206 448
5, 606 461 1, 263, 598 636! 287 243 853 249 156 2061 206 448
21, 938 110; 8,076 91| 1,476 115 137 915! 337! 279 262 964| 9,176
22, 667 110 7,384 235 1,825 118. 108; 1, 558 287 241 306] 1,048 9,947
20,715 118 8,384 138 784 104! 111 669 306 280 220, 1,004 8,597
18, 960 82, 7,766 218] 615 91] 86 1,398 245 257 254 27 7,921
: 2,438,1401 148,590] 963, 557| 138,259) 193,005] 71,373 69,211 356,092; 86,508 55,169 93,733| 72,748 189,895
2,421, 522i; 155,437 960, 250, 131,800 184, 036) 70,703! 71,561 349,112 86,534 52,405( 93,903| 72,000 193, 682
2,361, 021| 143,966{ 930,117 133,995 187, 533| 69,033| 65,804 347,333 83,731] 49,803| 93,512| 73,022( 183,172
. 2,412,972)) 142, 828 970, 904| 130,661 184,613 69,594 69,389 360,290 84,940, §3,643| 92,142, 71,248| 182,720
506,735|; 62,120] 153,528 51,764] 53,403 44,802 22,070| 69,9701 31,249| 10,487 34,349| 26,361 35,733
640, 5601 59, 251 168,140 54,021| 60,346 46,082 25,220 81,711 33,106/ 10,081; 33,470 29,572 39, 560
671,503|! €8,404] 183,441 58,053| 64,800 45,300 25,497 79,433| 32,579 10,100 33,498 29,392 41,006
675,013|] 68,066 183,386 55,782 65,946] 48, 498l’ 23,179! 84,403 31,860/ 10,620; 36,665 26,184/ 40,424
149, 565|110, 258 52,385( - 14,543) 14,560; 6,162, 5,261 18,712 5,414] 3,028] 4,280 4,310 10,643
149, 764|] 10, 263 52, 524 14 521| 14,605 6,170, 5,278 18,700 5,417 3,028/ 4,280 4,326 10,643
150,196/! 10, 266 52, 525 14 732| 14,609 6,174| 5,2821 18,710/ 5,496 3,086 4,286, 4,383 10,647
151, 266} 10, 265) 53,877) 14,732 14,609 6,176; 5,282( 18,379 5,404 3,080 4,286 4,446| 10,640
254, 398(] 19, 619 71,282 24,101 26,345 12,3991 10,554; 36,442 10,820 7,082 9,086) 8,690 17,978
254, 398|| 19, 619 71,2821 24,101 26,345/ 12,399, 10,554} 36,442 10,820{ 7,082] 9,086/ 8,690 17,978
254,398/ 19,619 71,282 24,101 26,345 12,399] 10,554; 36,442 10,820 7,082 9,086 8,690 17,978
254, 398)| 19, 619! 71,282 24,1011 26,345 12,399, 10,554] 36,442 10,820/ 7,082 9,086/ 8,690/ 17,978
16, 999 888 4,370 628 1,644) 1,061 1,298 3,043 1, 190] 933 653 580 710
17,914 946! 4, 673 672 1,756, 1,043 1,346) 3,230 1,219 941 637 650 801
18, 387 933, 4, 618 778 1,797 1,000 1,372 3,486/ 1,260 934 653! 634 832
18, 966 978 4,829 806 1,891 1,088 1,404] 3,653; 1,298 933 635 616 835
5,102, 145|( 372,322 1, 563, 280( 362, 175| 484, 739 213, 190: 238, 529| 758, 385( 195, 272 137, 878] 208, 867| 153, 566| 413, 942
5,143, 935/ 373,469| 1, 572, 578) 367, 800] 493, 064} 212, 050) 242, 887| 765, 153) 196, 844 134, 812 207, 852 155 226) 422 200
-1 5,107,100| 372,150, 1, 555, 690( 371,111} 496, 543] 209, 620, 238, 676} 762, 349 194, 030| 132, 425{ 207, 572 155 610| 411,324
| 5,166, 586 | 369, 194i 1,592, 335 367,077 501, 778| 212, 375! 240, 388| 781, 728 194, 461| 137, 013| 209, 402] 149 801/ 411, 034
f
MEMORANDA |
Ratio of total reserves to Fed-
eral reserve note and deposit
liabilities combined (per
69.3 59. 5| 78.8 68.1 67.9 61.1 59.7 69.9 58, 6| 69. 5 66.9 54.2 63.1
69.8 62. 4, 76.7 66. 0| 67.6 65. 9 64. 4 70.4 63. 8 72.3 69. 9 61. 8| 63.8
70.8 67.7 83.1 61.8 69.1 63.3 63. 0 64.3 57.2 72. 6| 68.3 60. 2, 66.8
7 69.9 64.9 81. 6 61.0 70.8 63. 6| 66. 5 63.4 60. 6 68. 6 70.1 58.0 61.6
Contmgent liability on bills
purchased for foreign corre-
spondents:
306. 111)! 22, 695 92,345 29,443 31,283| 14,108/ 11,961 42,017 12,268/ 7,667 10,121 10,121| 22,082
312,893} 22,997 96, 285 ,834) 31,699 14,296 12,120| 42,576 12,431f 7,769 10,255 10,255 22,376
306,830 22, 512 94, 791 29 205 31,030] 13,904 11,864 41,678 12,169| 7,605 10,039 10,039 21,904
306, 461)] 22, 705 92, 601 29 456] 31,297 14,114 11,966 42 036| 12,273 7,671 10 125 10, 125 22 092
Own Federal reserve notes
%eh}i{ by Federal reserve
anks: .
417,706) 22,780] 125,438| 48,295 38,152; 18,358 29,841 32,039 11,961} 6,754 7,860 9,277 66,951
394, 44 20,832 120,711 39,865 30,047} 18,269 30,782 29,925[ 11,417 8,438 8,923 9,726{ 65,513
399,171} 17,877) 117,023| 43,712 36,418 17,202| 30,012 31,715 10,814 7,844} 7,392 10,078 68,994
402, 3831 22,599 126,014 38 487 29,196] 17,381 30,833| 30,634| 11,007 7,000 9,200 10,373 69,659
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FEDERAL

RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS

[In thousands of dollars]

: . . Min- | ' San
New | Phila- | Cleve- | Rich- Chi- + _8t. Kansas!
Total | Boston| v | delphial land i mond |AMAB8 o0 1 Louts ngﬁg- . City | Dallas| Fran-
| ; i cisco
Tederal reserve notes received i i
from comptroller: |
2,927,701, 234,152| 770,404| 216, 274( 272, 662 116,892 221, 576| 435, 485 86,002 83, 722 106, 597 64, 4011 319, 534
2,011, 668 232, 010; 769, 225; 213, 960! 272, 153| 115,063] 221, 150! 431, 104‘ 84,935 83 722 106 070' 63, 627, 318, 649
2, 905, 238/ 250, 014 768, 535: 214, 964! 270,407| 113, 677 221, 769 428 280. 84, 528 84 663 105, 120; 62, 989 320, 283
Fodemsy e 2, 895, 166! 228, 412| 768, 356] 212, 882, 270,700, 112, 762| 222, 643 424 515 84, 486 84, 054. 105,388 62,472| 318,496
ederal reserve notes held by i ; 1
Federal reserve agent: ! ;
863,687 80, 525; 326,805 35,100 38,7300 21,141 62, 500; 129, 320‘ 13,950/ 15,789 31,980, 14,247 93,600
857, 443| 83, 225 332 805: 31,500/ 38, 130! 21,141 61,440| 125,221 13,770 14,009° 30,680, 13,922; 93,600
854 4721 83,175 337, 805J 31,800] 32,530 20,761 61,590 119,620 13,570{ 15,399 31,200 13,422 93,600
838, bl"l 78,375 334 285; 33,4000 33,1301 20,7617 61,230] 115,320, 13,4301 15,399 26,600 13,482 90,400
Py o L B w |
L "
2, Ogi, 014y 123, 6%7 i43, 5990 181, 174) 233,932 95, 751| 159, 076! 300, 165, 72,052 67,933 74, g!l)% 28, %84 535, Qig
2,004,225/, 148, 785) 436, 420 182,460 236,023 93,922) 159, 710! 305,883, 71,165/ 69,713 75,390 5, 5, 0
2,050, 766 146, 339! 430, 730; 183, 164| 237, 877{ 02,016; 160,179 308,660 70,958 69,204 75,920 49,567 226,683
Gol (] e o 2,036, 354; 150, 037{ 434, 011| 179,482 237,570] 92,001 161, 413] 309,195 71, 056] 68 65’) 75,788, 48,990 228, 096
ollateral beld as security for : !
. Federal reserve notes issued to : ; i :
" Federal reserve bank: ! ! ; [
Gold and gold certificates— ! . !
Feb. 6 ' 360,145 35,300 171,830, _....... 50, 000
360, 145 35, 300 111 880 _— 50, 000!
362, 645i 35,300 171, 830'.__ 2| 50, 000!
362 04()' 171 880i ... 50, 000:
i 15,203 13,307 12,049
15,192 11,083 13, 221! 1
15,101 14,087 13,474 909, H
15,101; 12,005 12,867 5, 993! 7 273! 1,651 3,401 2, 281.i 3,211 3,068 14,652
{
735,314 55,000° 88,777| 75,0000 39, ()OOI 46, 500 231,000 19,000 31,000' 51,360, 3,000 87,677
760, 669 8,000. 55,000, 92,377 75,000 44,000 56 500! "31 000 21,000 31,000. 49,360/ 3,000, 94,432
743,254 13,000. 55, OOOI 79,3771 75,000, 39, 000! 50 500| 231,000/ 19,000, 31,000: 49,360 3,000/ 98,017
710, 217|| 13,000' 55, 000; 79, 577, 75,000/ 39, 000 57 000 201, 000 17,000 31, 000‘ 49,360, 3,000{ 90,280
e mul s nm e su nme s ma w0 mo
1,244, 987)1 109, 914; 327, 101! 85, 2571 123, 90! 680] 3. 201, y | g
1,175,600| 101,579) 235,785 97,719 112,435 52,630, 74, 261i 228,424 52,104 22,403 42,065 36,787 118, 514
1, 240, 409|| 108, 123I 267, 374; 101, 693 109, 634| 52,315 70, 819I 243,275 47,460 28 9321 38,705 36,695 135,384
N \
|
] 2,412,703 183, 266| 523, 653| 181, 377 253, 700, 103, 175! 160, 336) 425, 521, 76,165 75, 9/0 99,701, 61,155 268, 684
2, 459, 412| 170, 077 569, 173 188 717 262,129 102, 623 134 ;géi ig‘i 2;? gé, gzg ;g iég 83 ggg gg, i% 3(733, 2?%
2, 382, 805!) 164, 746| 477, 766 191 183 250,909 105, 2 160, 0 - 95
2,408, 039I 169, 688 509, 355 193, 275 247; 501{ 103, 998! 162, 44”- 445,926| 75,361 76, 380 91i 276, 57: 521 275i 316
R S S F R S i e
MATURITY DISTRIBUTION OF BILLS AND CERTIFICATES OF INDEBTEDNESS
{In thousands of dollars]
Total ‘Within 15 16 to 30 31 to 60 61 to 90 91 days to Over 6
ola days days days days 6 months | months
| .
Bills dlscounted :
Feb. 851, 621 ! 707, 601 36, 500 60, 261 36, 363 8, 549 2,347
903, 949 | 7617, 210 35, 609 56,914 33, 905 7,757 2, 554
864, 980 | 708, 979 35, 853 67, 067 43,758 6, 530 2,793
952, 482 789, 566 41,273 69, 807 42, 589 6, 381 2, 866
410, 742 138, 009 91,155 150, 152 28, 468
hool i | 100380| logom| 1osm
355, 636 122, 069 0
334,075 134,661 | 104, 774 77, 558 13,419
50, 605
28, 735
25, 853
24, 069
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GOLD SETTLEMENT FUND—INTERBANK TRANSACTIONS FROM JANUARY 24, 1929, TO FEBRUARY 20, 1929, INCLUSIVE

[In thousands of dollars]

Transfers for Govern-

Federal reserve note

Changes in ownership

Transit clearing of gold through trans-| Balance

ment account clearing fers and clearings ina}un a

Federal reserve bank at close

. ] i of period

Debits Credits Debits Credits Debits Credits Decrease | Increase
Boston - - oo .o 1, 000 884, 167 920, 542 6, 187 3,180 73,794
New York._ 9,500 |______.o_... 3,356,180 | 3,401,836 8, 891 18,728 329, 703
Philadelphia._ . .o |l .. 871,871 851, 571 7,303 3,977 22,749
Cleveland .. .. ..o e 4, 500 805, 541 803, 982 8,275 3, 90 70, 421
Richmond. 1, 000 2,000 800, 273 800,073 3,076 5, 459 12,913
337,724 349, 672 3, 200 4, 589 16,376
1,410,282 | 1,374,505 9, 473 6, 088 93, 414
569, 918 560, 938 2,518 3,364 20, 969
160, 114 161, 347 1,687 1,210 23,730
411, 554 397, 228 2,331 2, 506 40, 467
333, 622 336, 807 1,531 2,036 26, 746
431,733 414, 478 2, 630 2, 056 32, 808
Total four weeks ending—

Feb.20,1929 . _________ 12, 500 12,500 | 10,372,979 | 10,372,979 57,102 764, 090
Jan. 23,1929 _ 33,000 33,000 | 11,001, 428 | 11,001, 428 63, 742 683, 066
Feb. 22, 1928__ 16, 500 16,500 | 9,218,440 | 9,218, 449 48,751 749, 107
Jan. 25,1928 _...__.... 19, 000 19,000 | 11, 485, 692 | 11, 485, 692 62, 045 636, 955
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES

PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS

[In millions of dollars]

N o ; e S
| Federal Reserve District
[ | ‘ | .
Total i : ; |
I New | Fa- | cpove | Rich. | At- | Chi- | _st. | M Igang i Sen
|: Boston |y Sﬁ}a land | mond | lanta ! cago | Louis K "GP | City Dallasl };f;!’;‘)'
i .
- | SR S
Loans and investments: | ‘ ] l i
8,455 | 1,237 | 2,202 678! 642 3,324 73| 386| 687 | 501 1,047
8,404 | 1,234 | 2203 o76] o641 | 3,347 | 737! 385| 687 | 498 1953
8345 | L240| 2104| 674 637 | 382| 732 38| 081 | 493, 1,048
§478 | 1,236 | 2205 676 637, 3,408| 730 | 391| 682, 40| L7
: |
6,226 | 805 | 1,506 © 519 506 | 2,500 | 542, 255 440 368 | 1,203
6,100 | 802 | 1,507 58| 506 2588 | 537 254 450 | 367| 1,301
CT14| 61| 898! L501| 515: 502 2631{ 532¢ 257 | 444! 3611 1,203
16366 | L117| 6,28 | 896 L511| 5l6| 5031 2,657 | 21 260 43| 335 1202
7,558 . 467 | 3,280 | 510 TI2{ 202| 153 1,188 | 21| 84 151, 128 412
7,515, 48| 3,285 52| 70| 202, 156 L21l| 255 80} 151 129 428
7444, 455 | 3,170 | 500 |- 696| 197 135| L245| 2511 80| 145 1221  4I7
7,573 4700 3,203 | 503 1 702! 197, 154! 1,250 | 250 80| 141 | 117} 416
i
8,606 6597 2,957 3851 794| 316 352 \ L3810 981 1721 209 20| sl
| 634! 2063| 390| 7o8| 36| 350 13T | 2820 174 209 | 238 873
L6390 | 2971 | 389 | 804l 318 | 347 L3ss| 281 176, 299 239 876
647 | 2,990 | 393| 810 319 | 350 ’ Ld06 | 2820 180 302 239 876
367| 2,220 34z 69| 159, 137 | 75| 201, 181 7] 13 654
363 | 2205 | 342| 695, 158 136 79| 200 131 287 131 652
353 | 2204| 342! 603 158 135 7L 20| 1300 287, 132 655
354 21951 340 ] 693 160 13¢ 75l 197, I31. 239 134 645
. ©oo1e3] 1,242 107 333 72 60! sl 84 T 115 92 392
©o161) L8 107|335 il 69 . 361 g2 74 14 90 391
153 1270 16| 33 71 67 356 ! 74 15 91 304
153 1,216 106 334 71 6. 352i 19, 74 15 92 383
204 087! 235 363 88 68 304 117 57 12 42 22
28| 677 23| 361 &7 67 37| 18, 57 123 41 261
20| 977 | 26! 360 87 68 3951 120 570 123 41 261
Po202| 979l 234 359 88 69 3991 18| 57 123 41 261
Poo100) 816 80| 131 42 41 260 9 2 58 36 112
1104 809 76| 126 4 4 258 50 2. 60 35 116
boes ! s 78| 120 4 10 255 48 21 58 a7 111
T 7] 1% 4 a0, 267 48 2. &7 35 109
T 1 28 nl 1w 38 | 6 6 1 8 19
18! 76 16! 31 i 10 43! 76 12 9 2
18 76 15 31 121 10, 40 7.6 . s 20
17 7 15 2 i, 10 40 706 ! 9 21
{ : !
921 | 5936 742 1,027 372 332 1,851 414} 24 513 313 780
916 | 5805! 731 | 1,040 | 370 3381 Looo 418 216 520 . 320 832
© 83| 5812 725| 1,017| 362 330, 1,880, 4051 26 508, 313 301
Poogoo | se4b; 725 | 1024 | 358 ‘ 330 | Lses| 05| 2190 59| 312 773
booara! 1734l 21| ese) 239 28 Logl 175, 143 979
| 476l L7150 20 9851 240 | 2341 1,268 177 146 970
I a8 | n7o9! 284 95! 240! 2331 L272 8] 145 969
Loam|UTi) | ess| a0 B L 17| 144 971
1
‘, 1l 15 3 5 1! 3! 3 1 5 13
113 3 4 1 2| 2, j 1 4 11
1 13 3 4 1l 2 2 ! 1 4 1
‘ 1 1 2 4] 1 2, 2! ; 1 3 9
| 48| 19, e0| 1020 54| 82 28l 57| 48 12| e7| 45
| 50! 147 86| 15, 51, 86! 2! 5] 52 119 68 151
| 520 151 sl i g s 2 55, 45 115 61 141
|8 W 6] 10t 50| 8 | 248 0 40 115 59 130
us! o | 17! 220! 108 } 11| 467| 1531 86 27| 114 190
[ 108| Toos| 162| 24, 103; 120 464, 1451 &5 26| 12 194
| 091 1oo7| 15| 29| 101| 13| 445. 1401 8 26| 106 104
| 104] ‘993| 62| 21l 99| 13 45 13| 84c 29| 101 181
! | ! ‘ | i
L8814 37 6 2| | 1 2 10 19 20 72
| 30] 206 45 4|17 37 } 133 18 8 13 14 71
[o30) 139 56 67 2 37y 1wl 2| 7 16 15 61
oW 58 66, 2 | s Au| M 14 15 79
: 1 !

Back figures.—For 1927-28 in January BULLETIN, pp. 59-91 (with revisions in March BULLETIN, pp. 233-236): for January, 1929, in February
BULLETIN, pp . 169-170.
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LAND BANKS AND INTERMEDIATE CREDIT BANKS

LOANS OF FEDERAL AND JOINT-STOCK LAND BANKS
[Tn thousands of dollars)

Net amount of Joans outstanding
Date
Federal :
Total |land banks joint-stock
(12 banks)

1,724,821 1, 085, 170 639, 651
1,745,404 | 1,097,642 647,762
1,765,365 | 1,109,354 656, 011
1,732,395 1,117,914 614, 481
1,741,275 | 1,124,055 617, 220
1,738,165 | 1,130,648 607, 517
1,742,575 | 1,134,896 607, 679
1,749,393 | 1,139, 502 609, 891
1,752,665 | 1,143,130 609, 535
1,757,185 | 1,147,135 610, 650
1,758,834 | 1,150,943 607, 891
1,765,121 | 1,155,644 609 477
1,767,515 { 1,158,717 608, 798
1,778,338 | 1,168,354 609, 984
1,786,862 | 1,175,858 611, 004
1,791,341 1, 180, 420 610, 921
1,793,035 | 1,183,672 609, 363
1 794 236 | 1,184,656 609, 580
1,793, 610 1,185,714 607, 896
1, 796 501 | 1,187,365 609, 226
1, /91, 796 | 1,189,345 608, 451
1,797,910 | 1,180,278 607, 632
1,797,319 | 1,191,724 605, 595
1,799,045 | 1,193,846 605 199
1,799,464 | 1,195,089 604,375

! Number of banks, 1927: January-March, 55; April-May, 54; June-
August, 53; September-November, 52; Deoember. 51. 1928: January-
April, 51; Mn—November, 50; December,49. 1929: January, 49.

BANK DEBITS

DEBITS TO INDIVIDUAL ACCOUNTS BY FEDERAL
RESERVE DISTRICTS

[In thousands of dollars]

Saac |

LOANS OF INTERMEDIATE CREDIT BANKS

[In thousands of dollars}

1929 1928
Class of loan
Jan. Dec. | Nov. : Oct. Jan.
31 31 30 31 28
Direct loans outstanding {
23,100 | 19,549 | 16,684 | 14,107
1, 565 1,676 1,768 O
2,483 | 2,519 | 2,517 | 2,402
g1, 2,118 | 2,370 2,723 | 1,051
4,672 | 4,679 | 4,696 | 4,627 6, 000
290 564 663 760 231
1,226 | 1,360, 1,397 650 1,672
................ 281 305 | 259 205 872
................... 35,037 | 36,174 | 33,120 | 29,043 | 30,364
Rediscounts outstanding i| i
for—
Agricultural credit cor- |
19,875 | 20, 991 123,745 | 27,112 | 22,720
52 l 3 3 7
268 188 | 195 192 189
Livestock loan compa-
o1 24,147 | 23,784 i 21,482 | 19,198 | 21,534
Savings barks and trust |
companies. ... _....._. 83 9| 131 99 20
Totalo oo 44,425 i 45,103 | 45,556 | 46,604 | 44,470
| |

PAR COLLECTION SYSTEM!

MEMBERSHIP, BY FEDERAL RESERVE DISTRICTS

[Number of banks at end of January)

) Member banks Nonmember banks
Num- January, | December, | January,
ber of | a9 1028 1028 Federal 1
centers e Siri?sltrli%ierve On par list | Not on par list
B 1929 | 1928 -
New York City.._._...__ 1| 54,719,288 | 52,727,136 | 37,883, 574
Outside New York City...| 140 | 28, 126,466 | 20,659, 008 | 25,001, 021 1929 | 1928 [ 1929 | 1928
Federal reserve distriet: _
11 3,208,475 | 3,157,853 i 8,126,582 United States.._.__.__ 8,807 | 9,013 | 12,567 | 13,155 | 3,913 3,918
7 | 55,778,127 | 53,805, 631 | 38, 799, 064 - =
10| 2,909,650 | 3,075,534 | 2,458,387 Boston_......... vl He| =2
13| 3,027,501 | 8,335,466 | 2,796,009 New York.__._.; 941 935 06
7 812, 691 862, 277 780, 278 Philadelphia. 78 ) 777 490
151 1,332,170 | 1,350,219 | 1,184, 396 Cleveland. 816 835 | 1,008
21| 7,369,504 | 7,829,706 | 6,279,842 Richmond. 545 564 618
5| 1,416,768 | 1,523,407 | 1,307,032 Atlanta. . 3| s 2
Minneapolis. 9| 745360 | 830,418 | 667,275 Chicago... L2001 12| 3,563
Kansas Clty 15| 1,441,717 | 1,488,329 | 11,298,922 St. Louis.... 385, 88 1,
10| 805 541 870, 275 048 %lnnealéqltls- g;g ggi 2 ggg
ansas City.
18| 3,998,100 | 4,248,020 | 3,498, 670 Daflags oo RS oy wE
Total- o ceomcaemannes 141 | 82,845,754 ‘ 82, 386, 144 i162,884,595 San Francisco...| 621, 653 | 675
| -
Revised. 1 Incorporated banks other than mutual savings banks.
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REPORTING MEMBER BANKS—REVISED FIGURES OF CLASSIFIED LOANS AND
BANKERS’ BALANCES

[For explanation of revisions see p. 179]

REPORTING MEMBER BANKS IN LEADING CITIES: REVISED FIGURES OF LOANS ON SECURITIES AND ALL OTHER
LOANS, BY WEEKS, 1927-1928

{In thousands of dollars.

Date

Total, all reporting
member banks

New York City 1

! Other leading cities

All other
loans

Loans on
securities

Loans on
securities

1927

Jan.

Feb.

Apr.

May

June

July

Aug.

Sept.

Oct.

Nov.

Dec.

i 5,764, 172
[ 5,858, 286

6, 086, 002
5,932,759
5, 840, 848|
5, 800, 710,

5, 848, 910
5, 757, 720!
5,751,051

8, 664, 444
8, 654, 829
8, 600, 743
8,573,231

8, 561, 625
8, 575, 618
8, 558, 207
8, 569, 641

5,817,102,
5,887, 554
5,860, 132
5, 909, 678

5,932,014
5, 890, 992
5,918, 094
5,977,764

6,043, 975
5,981, 376
6, 039, 361
6, 003, 157|

6, 204, 384
6, 179, 227|
6, 229, 880)
6, 210, 118
6, 278, 776,

6,290, 998
6,151, 688
6, 148, 422
6,174, 783

6, 212, 549
6, 201, 854
6, 205, 766
6, 156, 894
6, 228, 608

6, 208, 275
6, 314, 659
6, 300, 357|
6,367, 446

6, 457, 075
6,374, 698|
6, 380, 914
6, 400, 759)

6,418, 204
6,422, 499
6, 527, 770
6, 507, 255
6, 585, 101

6, 580, 156
6, 621, 380
6,704, 703
6,798, 358

8 659, 740!

8 707, 155:
8 655 074

8, 675, 350
8, 665, 375
8, 607, 891
8, 586, 599

8, 651, 460
8, 677, 661
8, 630, 049
8, 635, 625

8,633, 767

8, 618, 581
8, 652, 598

8, 633, 698
8, 590, 053
8, 585, 117
8, 551, 143

8, 581, 526
8 633,313
8, 624, 952
8, 605, 612
8, 674, 444

8, 694, 045!
8, 756, 792
8, 821, 000
8,801, 448

8,845,161
8, 876, 706
8, 880, 835
8,816, 744

8,814, 963
8, 865,413
8, 795, 796|
8, 801, 810
8, 801, 195

8, 769, 527
8, 731, 286
8,702, 973
8,677,281

8, 630, 805!

8, 696 802

8,612, 391:
8, 623, 010;

2,307, 080:
2 189, 078;
2 102, 247!
2 073, 031\

2,113, 340
2,014, 942
2,025, 675
2,035, 540

2,096, 137
2,061, 069
2,095, 292
2,087, 432
2,145, 966

2,188, 522
2,113, 657
2, 146, 549
2,175,758,

2, 244,191
2,176, 405
2,203, 379
2,178, 252

2,355,933
2,274, 264
2,304, 614,
2322, 518
2,371, 210

9,381, 577
2,248, 703
2,298, 209
2, 266, 506

2,313,938
2, 280, 144
2. 260, 065
2,227, 555
2, 295, 096

2, 269, 681
2, 329, 510
2, 305, 902|
2,348, 211

2,447, 612
2,351,730
2,337, 604,
2,341, 570

2,386, 336
2,408, 550
2,491, 202
2,462, 977
2,573, 511

2,517, 508

2 723 679

All other
loans

2, 407,389
2, 396, 611.
2 369 6931
2 361, 388’

2,368, 070,
2, 375, 902
2,351, 640
2, 343, 536

2, 396, 402
2,397, 269
2,413, 359
2, 454, 436
2,393, 964

2,408, 043;
2, 412, 635,
2,396, 252!
2, 380, 679

2,402, 036
2,422, 746
2,403, 954
2,415,305

2,439,727
2,421, 020
2413, 348,
2,414, 905'
2,426, 28,
2,439, 484'
2. 399, 845
2,417,929
2,400, 211

2,418, 879
2433, 628
2434, 754
2,436, 357
2,487, 845

2, 531,339
2, 543, 247
2, 593, 401
2, 578,479

2, 587,412
2, 595, 669
2, 606, 538
2, 595, 081

2, 581, 076:
2, 600, 928!
2, 570,271
2, 560, 313
2, 557, 972|

2, 545,916
2, 504, 225
2, 499, 262
2, 485, 427,

I
Loanson! All other
securities] loans

3,778,922
3,743, 681
3, 738, 601
3,727,679

3,735, 570
3,742,718
3,725,376

728, 632

6, 258, 218
6, 231, 050

6,193, 555
6,199, 716
6, 206, 567
6, 226,105

6, 234, 403

6, 261, 110

, 743, 492
777,335
771, 545

6, 267, 307

6, 205, 920

1 6,249,424
6, 254, 915
6, 226, 095
6, 220,320

6, 201, 040
6,191,371
: 6,209, 662
' 6, 203, 676
6, 226, 330

920,123

6, 169, 255
6, 186, 599

6,162, 706
6, 213, 545
6, 227, 5909
6, 222, 969

6, 257,749
6, 281, 037
6, 274, 207
6, 221, 663

6, 233, 887
6, 264, 485
6, 225, 525
6, 241,497
6,243,223

6, 223, 611
6, 227, 061
6,203, 711
6,191,854

022, 959
043, 310
059, 189

4,031, 958
4,013, 949
4, 036, 568
4,044, 278
4,011, 590

4,062, 648
4,083, 241
4,062, 744,
4,074, 679

6, 252, 720 -
6,211, 639

7| 6,150,932 ;

6,162, 647 :
6,199, 685 -
6,190,198

6,257, 055

6,211,843 |:

6,194,214 i

Date

Revision of data published on pp. 60-65 of BULLETIN for January, 1929}

Total, all reporting ‘
memmber banks

New York City

Other leading cities

Loans on “ All other

securities] loans

Loans on All other

securities:

Jan.

! Feb. 1

Mar. 7
Apr. 4

May 2

June 6
July 3
1

Aug. 1

Sept. &
1

Oct. 3

Nov. 7

8, 651, 889
51 8, 681, 625
8, 630, 375
8, 559, 248

8, 547, 203,
8, 613, 809
8,642, 053
8,614,711
8, 667, 153

8,721, 233
8,792, 611
8,805, 352
8,815, 478

6,768,811
6, 633, 627
6, 565, 514
6, 509, 962
6, 554, 098

509, 563
614, 089
544, 556
670, 353

6,
6,
6,
6,

953, 098
875, 054
920, 445
948, 860

7,092, 275
7,048, 159
7,105, 511
7, 034 682!
7, 096 645
7,
6,
6
6

8,878, 120
8,933, 009
8, 887, 873
8, 822, 070

6
6,
6
6

8,904, 314
8,899, 115'
8, 884, 622°
8, 876, 560}
8, 857, 484
051, 618| 8,858, 569f
997,002
911,222 8,
887, 718

7, 150, 675,
7,002 671
6, 853, 501
6, 814, 932

6,953, 743! 8, .
6 860 210: 9,002,773
6, /80, 749: 9,
6, 745, 260| 9,
6, 739, 528,

6, 860, 075
6, 814 463!
6, 874 313,
6,810 697

6, 864, 629| 9,
6, 808, 518! 9, 160, 412

7, 229 877| 9,054, 261

7l 2,577,361

2,914, 544
2,685, 234’
2,608, 916
2,631,782,

2,690, 60L'
2, 537, 219
2, 497, 877.
2,498,356
2, 480, 720

2, 402, 268
2,474,976
2, 395, 467.
2, 523, 514

2,733,461
2,606,740 2,
2,643, 285
2,715, 996}

2,850, 596"
2,782, 384

2,812, 493!
2,796, 2589,
2,763, 170,

707, 4151

i 2 638 262!
: 2 571, 278;
! 2, 536, 504

2,788, 138:

[ 2 665,852,
! 2, 533, 475!
2,516,032

' 2,645, 509‘

2, 547, 685

2, 454,186

2, 576, 027
7| 2, 519, 745

2, 501, 578

2,572, 307
2, 500, 661
2, 550, 517
2, 566, 525
2, 606, 400

2, 674, 349
2, 571, 105,
2,716, 374
2,812, 562

2,851, 910!
2, 685, 392
2,671, 043
2,779, 936

Loans on

loans | securities

All other
loans

096, 408

2, 519, 302
2, 556, 771
2, 585,176
2,597,119 4,

2,640, 983
2, 655, 321
2,696, 270

4,107, 295
4,139, 113
4, 149, 089
151, 839

4,219, 637
4, 268, 314
4,277, 160
2 588, 603! 4, 232, 864!

2,619, 158 4, 241, 679
2,619,305 4, 265, 775
2,612,458 4, 293, 018
2,637, 167; 4,308, 393
2,616,763 4, 333, 475

2,621,852 4, 344,203

50,793 4,358, 740
4,339, 944
4,351,214

4,362, 537
3| 4,336, 819

4,320,026
4, 298, 900

4,308,234
| 4 312, 525
4,300, 308
4, 275, 049
4, 285, 342

4,284, 048
4,204, 718
4, 296, 952
4,309,119

4,292, 322

4 351 933

4,356, 965
4,375,853
4,387, 850)
4,433, 001

4,430, 245
4,464,225
4,457, 514
4,449, 941

6, 162, 507
6,192, 209
6, 158, 669
6,129, 815

6, 146, 223
6, 165, 745
6, 180, 684
6,147, 619
6, 163, 850

6, 201,931
6, 235, 840
6,220,176
6, 218, 359

6, 237, 137
6, 277, 688
6,261, 603
6, 233, 467

6, 285, 156
6, 279, 810
6,272, 164
6, 239, 393
6,240,721

6, 236, 717

6, 505 555

6,482, 953
6, 469, 648
6, 442, 500
6,412, 865

6,450, 527
6,472, 042
6,493, 525
6,434, 812

1 New York City figures for 1927 are the same as those published on p. 62 of January BULLETIN.
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REPORTING MEMBER BANKS IN FIVE! FEDERAL RESERVE DISTRICTS: REVISED FIGURES OF LOANS ON SECURITIES
AND ALL OTHER LOANS, BY WEEKS, 1927-1928

Date

1927

{In thousands of dollars. Revision of data published on pp. 69, 78-79, and 84-89 of BULLETIN for January, 1929]

Chicago district Kansas City district Dallas district San Francisco district
Loans on Allother : Loanson - Allother | Loanson | Allother | Loarnson | All other
securities loans . securities |  loans securities loans i securities loans

986, 333 1,335,332 133,474 1 284,673 89, 519 223, 946 323, 263 900, 371

980, 801 1,322,080 134, 044 | 285, 208 89,013 223,948 317,914 891,731

977,210 1,314, 747 137,242 ! 284, 603 90, 610 225,877 311, 393 891, 261

969, 960 1,299,836 | 138, 952 i 282,012 90, 758 221, 407 311, 159 889, 076

|

992, 305 1,304, 053 ; 133,550 284,611 91,834 226, 807 309, 990 885, 794

987, 491 1,298,778 , 138,645 | 286, 944 94, 014 232, 570 312,715 884, 480

984, 669 1,296, 857 136,869 290,335 97, 610 234, 231 318,092 883, 390

970, 732 1,312,400 134,002 ; 200, 182 96,125 233, 545 329, 442 906, 870

987, 052 1,305, 435 137,693 ; 290, 097 92, 568 234, 200 328,045 907, 468

981, 405 1,310,342 137,726 . 289, 546 91,730 235, 498 316, 184 921, 380

983, 822 1,314, 905 : 135,469 - 296, 447 94, 760 233,764 321,343 912, 870

981, 746 1,307,873 ! 137,758 204, 223 96, 263 229, 627 320, 895 907, 748

969, 650 1, 305, 409 133,955 292, 994 95, 570 225, 505 321,018 904, 648

955,124 1,312,117 ; 129, 640 287, 696 96, 340 225,448 | 316, 531 892, 697

968, 374 1,315,876 136, 066 290, 090 96, 734 226,090 | 320, 792 903, 559

980, 523 1,308,632 ! 136,848 290,028 97, 195 224,710 | 322, 857 899, 900

990, 093 1,296,119 | 135,008 289, 714 96,105 221,613 | 321,143 905, 929

991, 942 1,333, 746 ‘ 129,710 288,430 97,769 222,990 : 323,783 907, 847

998, 960 1,327,031 | 136, 405 288, 241 98, 590 216, 887 | 325,867 910, 064

1,008, 403 1,311,930 : 135, 987 285,273 97,946 217, 805 | 326,440 908, 415
1,003, 867 1,315, 668 i 135,971 282, 440 98,315 217, 254 | 324,246 904, 999
1,019,753 1,300, 098 | 135,132 278, 649 97,124 215,044 l 324,738 904, 390
1,047, 542 1,296,190 : 140, 448 280, 272 97,372 214,367 i 326,799 901, 585
1,057, 290 1,299, 503 151,013 278,089 98, 881 217,319 j 330,223 902,713
1,053, 563 1,203,910 1 143,930 279, 069 96,916 217,213 | 326,430 902, 110
1,054, 573 1,306, 359 : 144, 801 278, 905 95, 457 218,775 | 325,784 899, 882
1,038, 481 1,315,395 148, 756 274, 502 92, 996 217,919 | 322, 253 879, 460
1,069, 831 1,292, 474 157, 150 274, 716 93,132 219,016 319, 097 883, 824
1,086,765 1,283,954 147,958 276, 817 93,875 219, 298 317, 702 880, 684
, 000, 1, 268, 630 ° 152,777 276, 680 92,775 219,137 316, 882 879,617
I
, 096, 044 1,279,998 142, 784 280, 795 93,474 215,233 | 313, 549 876,037
, 099, 764 1,302, 464 151,133 281, 760 94, 472 215,034 314, 670 875,381
, 125,148 1, 286, 230 154, 104 284,710 92, 529 219,719 315,052 875,632
, 108, 1,282, 434 152, 856 282, 898 04, 458 221,122 311, 105 880, 403
, 123,377 1,284,863 149, 289 282, 052 94, 594 225, 043 316, 022 830, 036
, 009, 946 1, 292, 863 152, 392 278, 942 96, 814 224,777 314, 584 856, 342
, 100, 499 1,309, 999 155, 071 276,225 96, 988 228,121 322,370 859, 326
,101,999 1,303, 060 146, 050 276, 295 97,017 228, 503 319, 938 867, 559
, 108,845 1, 294, 827 144, 656 274,819 98, 579 228,853 323, 258 863, 553
, 098, 908 1, 303, 420 141, 335 277, 156 100, 709 227,441 328,172 878, 166
, 115, 562 1,294,817 143,997 275,430 99, 710 228,489 327,473 885, 541
, 129, 862 1,289, 561 144, 515 278,920 98, 701 237,108 327,365 876, 649
, 134,479 1, 280, 609 142,972 276,723 99,811 236, 250 324,276 863, 026
1,121,126 1,287, 567 141,017 279, 674 101, 893 237,165 327,769 866,013
1,110, 556 1,304, 629 139, 656 282, 897 103, 198 240, 142 330, 045 864,807
1,127,184 1, 285, 026 143,077 280, 350 103, 230 239, 850 335,929 861, 520
1,134, 591 1,292,317 141, 496 283, 504 100, 579 238, 101 338, 574 862, 529
1,097, 461 1, 296, 435 141,029 282, 445 101, 687 236, 400 335,145 864, 604
1,101, 709 1, 289, 496 143, 385 283, 638 103, 929 235, 547 342,787 874,715
1,100, 410 1,285,198 145,497 284, 009 105, 738 237, 651 346, 819 876, 550
1,073, 590 1,281, 504 144, 246 283, 691 105,429 236,243 350, 684 877,043
1,073, 468 1,281, 457 139, 341 283,104 104, 066 235, 560 351, 431 866, 389

1 Four districts only for 1927, figures for the New York district requiring no change from those published on p. 68 of the January BULLETIN.
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REPORTING MEMBER BANKS IN FIVE FEDERAL RESERVE DISTRICTS: REVISED FIGURES OF LOANS ON SECURITIES
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{In thousands of dollars.

Revision of data published on pp. 69, 78-79 and 84-89 of BULLETIN for January, 1929)

Kansas City

San Franeisco

New York distriet Chiecago district distriot Dallas distriet district
Date
Loans on | All other | Loans on | All other })‘gzgf oﬁl]ér {;3%’;? oﬁ)l(ler ﬁ‘ga;’;? o:&hlér
securities :  loans securities loans ey oty P ’
.‘ curities | loans | curities | loans | curities | loans
3,288,972 | 2,930,310 | 1,083,980 | 1,283,064 | 140,765 | 279,425 | 102,600 | 230, 247 | 350,495 | 871,780
060,320 | 2 935,502 | 1,086,942 | 1,307,463 | 141,985 | 280,237 | 102,735 | 227,971 | 347,097 | 876, 057
2,995, 477 2 906, 621 | 1,077,716 | 1,303,795 | 148,634 | 277,388 | 104,004 | 228,281 | 344, 052 | 876, 397
3,011, 009 2 865,367 | 1,047,412 | 1,286,327 | 145,283 | 277,337 | 105,167 | 229,365 | 341,185 | 874, 857
3,072,928 | 2,842,326 | 1,039,274 | 1,204,813 | 147,295 | 279,570 | 107,464 | 233,629 | 345,452 | 876,754
2,014, 749 2 891,431 | 1,036,412 | 1,288,440 | 154,633 | 281,202 | 110,437 | 231,479 | 338,671 | 876,923
2,877,938 2 903, 577 | 1,024,929 | 1,299,226 | 156,378 | 282,288 | 108,971 | 234,072 | 344,614 | 876,918
2, 803, 902 z 908 169 { 1,046,474 | 1,276,776 | 153,431 | 281,372 | 108,571 | 231,160 | 350, 715 | 880, 860
2, 848, 960 2 946 163 | 1,052,321 | 1,286,862 | 150,448 | 285,061 | 106,000 | 228,824 | 347,197 | 884,260
2,774,679 | 2,965,831 | 1,071,261 | 1,291,967 | 153,204 | 287,142 | 106,075 | 229,316 | 351,317 | 893, 714
2,849,098 ! 3, 003 989 | 1,065,935 | 1,310,725 | 156,571 | 286,914 | 107,123 | 228,898 | 360, 134 | 888,463
.1 2,770,843 . 3, 034 470 | 1,074,811 | 1,300,989 | 156,737 | 283,536 | 104,882 | 231,905 351 844 | 882,799
2,897,759 l 3, 049 423 | 1,077,238 | 1,298,722 | 155,458 | 284,063 | 104,138 | 231,371 349 623 i 881,957
3,102, 603 | 3,003,341 | 1,088,062 | 1,311,865 | 157,247 | 286,937 | 102,639 | 235,319 | 360,212 i 880,124
2,987,211 | 3, 111 583 | 1,006,005 | 1, 318, 684 1 157,880 | 290,279 | 104,520 ; 235,675 | 363,872 . 883,303
3,035,569 | 3,081,561 | 1,005,641 | 1,315,171 | 154,796 | 291,657 | 105,237 | 233,356 | 370,638 | 883,220
3,114,777 ; 3,044,633 | 1,085, 1, 311 301 | 147,826 | 290,581 | 104, 652 = 229, 627 | 371,115 i 880, 301
3, 251, 340 \ 3,078,946 | 1,090,029 | 1,344,123 | 150,332 | 291,454 | 104, 667 - 230,106 | 373,352 ' 871,370
3,186,786 | 3,080,681 | 1,124,179 | 1,344,128 | 147,314 | 293,029 | 105,663 ; 230,873 | 365,870 876, 314
3, 210, 507 | 3,074,103 | 1,143,259 | 1,344,384 | 145,863 | 295,508 | 105,180 - 228,725 | 364,616 A 883,285
-1 8,118,448 : 3, 097 890 | 1,130,744 | 1,336,544 | 145,115 | 290,346 | 106,233 ° 225 840 | 371,808 : 877, 250
3,158, 566 : 3, 083 199 | 1,153,560 | 1,348,145 | 144,022 | 289, 365 103 433 224 840 : 369,676 877,697
: ;
3,103,961 | 3,008,338 | 1,151,286 | 1,350,067 | 139,826 | 287,377 | 102,879 225,193 | 376,190 : 880, 144
3,026,587 | 3,130,981 | 1,167,308 | 1,366,359 | 141,457 | 286,188 | 101,610 227,221 | 369, 883 - 887,785
2,969,411 1 3,120,003 | 1,144, 538 | 1,359,276 | 144,041 i 285,377 | 102,057 228,206 { 356,858 , 888,963
2, 916 335 I 3,114,324 | 1,155,039 | 1,353,374 | 145,238 | 286,139 | 103,964 @ 229, 879 396 903 | 888,439
3,169, 550 | 3,191,246 | 1,151,959 | 1,356,965 | 136,639 | 298,298 | 105,170 226, 507 | 354,677 | 887,039
3, 044, 747 | 3,086,131 | 1,135,600 | 1,350,506 | 147,261 | 287,343 | 105,708 = 229,483 | 354,980 | 881,729
2,908,422 ' 3,105,683 | 1,126,930 | 1,375,052 | 153,705 | 291,939 | 106,995 231,585 | 360, 865 | 880, 455
2,889,559 | 3, 115 477 | 1,122,420 | 1,372,225 | 147,882 | 204,229 . 104,292 228,665 | 362,038 | 870,626
)
3,028,778 | 3,118,784 | 1,133,900 | 1,394,580 | 144,502 | 205,438 | 104,788 227,968 | 356, 154 | 877,247
2,936,076 | 3,154,851 | 1,132,566 | 1,388,021 | 147,153 | 207,920 | 107,183 228,347 ; 355,375 | 879,202
2,870,781 | 3,132,343 | 1,133,513 | 1,391,727 | 148,440 | 297,794 | 105,339 228,221 | 360,925 | 888, 537
2,866, 225 | 3,140,824 | 1,130, 111 | 1,387,313 | 144,490 | 204,919 | 104,909 226, 389 | 360, 639 | 886, 952
2,851,420 | 8,179,589 | 1,131,375 | 1,386,043 | 151,082 | 292,358 | 103,468 229,033 | 361,702 | 882,357
2,978, 817 \' 8,163,719 | 1,129,946 | 1,379,888 | 146,975 | 290,962 | 103,848 230,666 | 365,337 | 888,832
2,918,957 | 3,163,989 | 1,131,211 | 1,376,029 | 149,202 | 291,950 | 107,819 233,155 | 363,403 . 891,623
| 2,981,116 | 3,149,786 | 1,149,074 | 1,395,355 | 144,397 | 293,719 | 109,534 239,199 | 365, 835 | 881, 348
12,910,718 1 3,151,672 | 1,141,166 ; 1,383,168 | 144,616 | 296,716 | 106,204 245,307 | 360,916 ; 884,179
: |
2, 980, 020 13,169,686 | 1,141,093 | 1,401,478 | 140,933 | 297,265 | 104,117 245, 564 | 366, 526 | 886,473
3,185,178 | 1,137,966 i 1,412,713 | 143,638 | 300,467 | 111,010 240,303 | 375,707 | 888, 056
3,122,819 | 1,138,367 | 1,429,175 | 130,881 | 301,108 | 108,593 246,398 | 875, 571 | 887,838
3,104,174 | 1,149,158 ; 1,423,949 | 136,142 | 303,790 | 106,238 252, 597 | 373,707 | 885,084
3,014,683 | 3,099,358 | 1, 154 866 i 1,427,732 | 135,867 | 307,108 | 106,834 254,644 | 377,576 | 884, 309
3,075,145 | 3,071,739 | 1,161,961 | 1,411,848 | 132,200 | 307,098 | 108,800 247,768 | 381, 037 | 889, 845
2,974,124 | 3,061,189 | 1,164,271 | 1,405,225 | 134,818 | 307,147 | 110,520 248, 458 | 390, 385 | 895, 026
3,113,675 | 3,038,089 | 1,161,608 | 1,412, 281 | 137,424 | 307,699 | 111,410 248, 171 | 395,948 ; 892,072
3,220,419 | 3,026,041 | 1,167,216 1 308, 282 132,509 | 307,773 | 110,183 252,907 | 397,119 | 891, 484
3,265,834 | 3,050,715 | 1,188,313 | 1,414,663 | 130,418 | 308,304 | 107,546 251,924 | 396, 668 | 902, 581
3,009,123 | 3,065,760 | 1,193,946 ; 1,422,874 | 134,225 | 310,336 | 108,892 249,888 390 305 | 905,156
-] 3,083,677 | 3,117,336 | 1,183,060 ! 1,433,643 | 136,580 | 310,181 | 112,159 250, 891 694 605 | 919,494
3,192,088 | 3,113,471 | 1,179, 986 i 1,401,677 | 135,472 | 313,173 | 113,845 249,852 393 229 | 920, 814
U ! B
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REPORTING MEMBER BANKS: REVISED FIGURES OF BALANCES DUE TO BANKS, BY WEEKS, 1927-1928
[In thousands of dollars. Revision of data published on pp. 90-91 of BULLETIN for January, 1929]

Total, all Total, all
Dat reporting | New York | Other lead- Date reporting | New York | Other lead-
ate member City ing cities member City ing cities
banks banks

1,053,040 Q) 3,684,062 | 1,237,639 | 2,446,423
1,003, 644 0] 3,498,837 | 1,147,721 | 2,351,118
941, 573 0 3,398,850 | 1,080,469 | 2 318,381
911, 363 6] 3,354,465 | 1,080,944 | 2,273,521

970,362 | 2,210,613

916,887 | 2,212,827 |
978,408 | 2,206,738 |
3,103, 440 976,089 | 2,127,351 |

3,224, 774 996,765 | 2,298,000 |
3,182,323 992,445 | 2,189,878 |' Mar.
3,231,819 | 1,023,112 | 2,208, 707
3,072, 056 953,518 | 2,118, 538
3,046, 908 975,661 | 2,071,247

3,157, 484 986,136 | 2,171,348 |
3,075,882 | 922,769 | 2,153,113
3,036, 388 048,048 | 2,088, 340
3,011, 004 960,512 | 2,050,492

3,150, 134 997,828 | 2,152,306
3,041, 231 933,584 | 2,107, 647
3,019, 536 044,832 | 2,074,754
2,004, 188 010,881 | 1,993,307

3,079,998 | 1,021,289 | 2,058,709
2,951, 362 910,279 | 2,041,083
3,138,868 | 1,081,782 | 2,057,086
2, 899, 905 923, 675 1,976, 230
2,979,923 966,532 | 2,013,391

3,220,675 | 1,041,100 | 2,188,575
3,136, 143 981,929 | 2,154,214
31030514 | 960,324 | 2,079,190
2, 936, 931 901,025 | 2,035,906

3,105, 811 968,218 | 2,137,503
3,080,080 | 956,186 | 2,132,804

I 969,229 | 2131975
3,040,372 | 928,782 | 2,111,590
3,115,045 | 995,485 2,120,460

3,198, 741 975, 269 2,223,472 |
3,190, 567 983, 065 2,207,502 |:
3,119,335 ! 982,112 2,137,223
3, 109, 377 971,918 2,137,459

1,058,800 | 2,302,043

965,034 | 2, 255, 588
951, 1,021,125 | 2,230,453
3,150,381 | 978,876 | 2,171,505

3,368,964 1 1,108, 555 2, 260, 409
3,827,508 | 1,053,217 2, 274, 291
3,472,143 | 1,106,368 2, 365,775
3,351,983 | 1,037,384 2, 314, 599
Nov. 3,520,114 | 1,218,069 2,302, 045

3,527,025 | 1,202,240 | 2,324,785
3,351,076 | 1,039,469 | 2,311,607
3,395,700 | 1,076,520 | 2,319,180
3,224,942 | 1,007,813 | 2,217,129
3,373,050 | 1,161,904 | 2 211,146

3,400,356 | 1,097,879 2,302,477
3,363,641 | 1,128,391 2, 235, 250
3,201,699 1 1,054,237 2,147,462
3,200,668 | 1,074,108 2, 126, 560

3,399,820 | 1,150,738 | 2,249,082
3,214,864 | 1,043,886 { 2,170,978
3,160,532 | 1,024,834 | 2, 144, 608
3,044,910 991,859 | 2,053,051

-~

3,260,037 | 1,106,695 | 2,153,342
3,115,400 | 1,012,899 | 2, 10, 501
3,088,699 | 1,024,361 | 2,064,338

1938,742 | 976,293 | 1,962,449
2,917,380 | 981,191 | 1,936,189

2,953, 228 940, 476 2,012,752
2,929, 231 930, 107 1,999,124
2, 869, 662 928, 711 1, 940, 951
2, 834, 969 930, 845 1,904, 124

3,145,008 1,087,176 | 2,057,832
2,047,833 . 931,749 | 2,016,084
2,838,058 . 880,422 | 1,957,636
2,811,396 - 926,825 | 1,884,571

2,945,248 ' 1,019,197 | 1,926,051
2,812,710 . 879,655 | 1,933,055
2,797,766 | 884,400 | 1,913,366
2,722,722 1 852,208 | 1,870,514
2,726,698 , 871,871 | 1,854,827

2,907, 653 | 935, 353 1,972, 300
2,912, 764 934, 087 1.977,777
3,007, 614 932, 405 2,075, 209
2,963, 421 934, 793 2,028, 628

3,173,617 081,827 | 2,191,790
3,030, 650 913,224 | 2,117,426
3,149,533 © 1,043,184 | 2,106,349
2, 936, 269 53,536 | 1,982,733
3,074,946 - 1,069,192 | 2,005,754

3,082, 442 087,185 | 2,095, 257
3,118,765 ' 985,836 | 2,132 879
3,000,170 : 975,009 | 2, 025, 161

© 977,988 1 1,983,177

»
©
]
o
a
o

Dec. 3,406,482 | 1,052,603 2,353,879 3,088,603 | 976, 060 2,112, 543
Dec. 1,055, 317 2,264,429 2, 993, 578 - 957,371 2, 038, 207
Dec 1,045, 513 2,221,134 2, 968, 990 : 046, 343 2,022, 647
Dec. 3,304,088 | 1,029,637 2, 274, 401 2,990, 873 ; 944, 819 | 2, 046, 054

1 Figures not a vailable.



CONDITION OF ALL MEMBER BANKS

ALL MEMBER BANKS—CONDITION ON A SERIES OF CALL DATES ENDING WITH DECEMBER 31, 1928
[Amounts in thousands of dollars]
Dec. 31, | Apr.12, | June 30, | Dec. 31, | Mar. 23, | June 30, | Oct. 10, | Dec. 31, | Feb. 28, | June 30, Oct. 3, Dec. 31,
1925 1926 1926 1926 1927 1927 1927 1927 1928 1928 1928 1928
RESOURCES .

Loans (including overdrafts)!__ ... ... ______._. 21, 996,297 (21,785, 018 |22, 060, 187 (22, 652, 044 |22, 327, 037 |22, 938, 207 |23, 226, 513 |23, 886, 393 (23, 098, 036 |24, 302, 787 |24, 325,010 | 25, 155, 255
United States Government securities_ . .............__ 3,728,350 | 3,805, 467 | 3,744,929 | 3,388,063 | 3,835,151 | 3,796,347 | 3,856,149 | 3,977, 657 | 4,215,822 | 4,224,730 | 4,385,830 | 4,311,790
Other securities......._.._.____..__ _| 5,159,541 ; 5, 228 564 | 5,378,479 | 5,600,708 | 5,786,776 | 6,021,927 | 6,103,119 | 6,382,962 | 6,373,630 | 6, 533, 656 | 6,218,145 | 6, 216, 890
Totalloans and investments_________ Z|30,884,197 130,819,049 (31,183,595 (31,641,715 (31,948,964 32,756,451 (33,185,781 (34,246,912 133, 685,388 (35,061,173 (34,928, 985 | 35,683,935
Customer’s liability on account of acceptances. 498, 143 486 259 431,307 512,945 500, 232 502, 024 576 223 699, 701 695, 319 710, 207 727,258 929, 540
Banking house, furniture, and fixtures. . .. 927,357 | 955,563 | 960,380 | 998,212 | 1,012,103 | 1,036,731 | 1,059,930 | 1,067,200 | 1,077,529 | 1,000,210 | 1,105,558 | 1,107,287
Other real estate owned. ... ____.__..._ ... ... 170,763 173, 906 172, 986 173,727 178, 230 75,820 180, 546 , 229 180, 511 184, 109 178, 443 177,716
Cashinvault . .. ... 574, 532 540, 261 534,120 522, 596 538, 305 537, 856 539, 137 523,370 525, 992 449, 198 519,126 564, 384
Reserve with Federal reserve banks._.._.__.._..__._. 2,238,233 | 2,135,048 | 2,236,172 | 2,210,048 | 2,321,414 | 2, 280 439 | 2,319,736 | 2,514,465 | 2, 3()6 605 | 2, 342 045 | 2, 348 018 | 2 409 367
Items with Federal reserve banks in process of collec-

IO . e 825, 543 722,055 732,161 810, 250 673,512 740, 816 739, 871 784,301 686, 881 680, 492 856, 655 967, 836
Due from banks in United States. ... 2,155,306 | 1,933,501 | 1,980,051 | 2,065,518 | 1,896,383 | 1,968,326 | 2,077,441 | 2,209,831 | 1,940,619 | 1,897,231 | 2,026,259 | 2,124,252
Due from banks in foreign countries 2. .. ... ..o e e 287,104 275, 887 255, 821 258, 337 269, 373 297, 535 291, 858 306, 950
Exchanges for clearing house and other checks on local

ANKS. . il 2,195,466 | 1,450,457 | 1,762,736 | 2,077,000 | 1,222,670 | 1,912,942 | 1,564,796 | 1,508,418 | 1,311,817 | 1,447,219 | 1,634,689 | 3,493, 061
Outside checks and other cash items..._..____________ 9, 060 142, 939 137, 866 181, 593 101, 676 177,771 157,841 200, 159 134,916 217, 291 163, 527 203, 884
Redemption fund and due from United States Treas-

B3 UL pR 32,982 32,879 32,997 32,785 32,480 32,891 33, 054 33, 281 32,823 33,025 33, 001 32,995
Acceptances of other banks and bills of exchange or

drafts sold with indorsement._______.______________ 278,988 | 221,290 | 207,292 | 254,506 | 205,382 | 210,519 | 265,007 | 431,968 | 454,958 | 436,486 | 433,668 677,994
Securities borrowed. .. . 49,643 45, 304 44, 631 44,345 41, 521 33, 539 29, 464 35,212 29, 248 37,733 36, 551 35, 947
Other a88etS. - cu oo e e 3435,082 | 3416, 029 3419,895 | 3504, 314 158, 488 168, 141 171, 070 197, 666 186, 677 198, 895 200, 101 220, 498

Total oo oo 41, 425, 205 140, 075, 440 |40, 845, 189 42,029, 644 (41, 118, 464 (42, 810, 192 |43, 155, 718 {44, 888, 140 |43, 581, 656 |45, 091, 849 45, 483, 697 | 48, 935, 646
LIABILITIES
Capital stock paidin.. ... . . __._..____......__ 2,105,308 | 2,162,434 | 2,160,484 | 2,203,447 | 2,248,210 | 2,273,737 | 2,304,708 | 2,337,780 | 2,345,519 | 2,415,376 | 2,453,859 | 2,474,223
]Sjur(}l)lu%_ i “ﬁ‘té T - ‘1, 832,091 | 1,880,620 | 1,809,565 | 1,955,349 | 1,992,174 | 2,030,342 | 2,049,325 | 2,124,020 | 2,144,182 | 2,285,536 | 2, ggg, ggg 2, g;(z), ggg
ndivided profits—ne IR , 3 )
Reserves for dividends, contingoncios, 610 .- ..o j 739,93¢ | 783,012 | 763,156 | 785517 | 845,596 | 843,319 | 040,505 | 879,480 | 914,114 | 924,012 { 120, 020 151, 744
Reserves for interest, taxes, and other expenses ac-

crued and unpaid 108, 903 132, 688 124, 484 120, 386 139,315 128, 142 152, 531 128, 757 137,345 145,458 150, 438 120, 676
]]gue 1t;o Ftehderzlx)l rel?erve banks__. 51,112 47,893 45,214 51, 445 47,221 N 53, 043 2 54,402 3 8%, %3 3 435, 360 3 2;1}%, 833 5 423, 2_7/? 2 628’ (5)%(7)

ue to other banks in United States. N 3,388,441 | 3,507,732 | 3,567,193 | 3,808,222 | 3,495, 722 | 3,263,494 | 3,462, , 649,
Due to banks in foreign countries 4. . ... 4,169,470 | 3,801, 513 | 3,935,113 | 4,002, 995 { 451,747 ’ 800 '860 | 745, 691 3379 | 613,732 ! 571 3,273
Certified and officers’ checks outstanding. 1,225,758 863, 466 962, 694 | 1,141,102 788, 522 | 1, 064, 605 977,944 839, 556 848, 064 787,770 | 1, 041 114 1 2,184,138
Cash letters of credit and travelers’ checks outstand- -

L5 - U 21, 965 23, 266 38, 415 20, 499 25,015 41, 696 26, 391 21, 641 29, 015 43,177 27,338 23,128
Demand deposits_ 17,824,702 |16, 823, 148 (17,380, 041 |17, 638, 648 |16, 830,709, [17, 735, 244 (17,374, 426 |18, 170, 140 |17, 304, 646 |17, 606, 564 |17, 501,430 | 18,903, 658
Time deposits....____._.... 10, 653, 028 |10, 954, 747 |11,172,863 |11, 439, 859 |11,817, 694 |12, 209, 834 112, 459, 248 |12, 764, 798 {12, 922, 638 |13, 438, 585 |13,409, 608 | 13,453, 311
United States deposits , 131 379, 450 227, 647 234,116 406 850 217, 622 435,475 266, 981 86, 032 256, 681 158, 761 261, 505
Total deposits 34,250,166 132,893,483 33, 61,987 134, 528, 664 |33, 7.;6 199 (35,397,576 (35,481, 948 {36, 669, 102 35, 374 849 |36, 059,826 36,174,5%8 | 39, 074 560
Agreements to repurchase United States Govern-

ment or other securities sold 7,081 15, 800 5,632 32, 537 13, 248 17,967 17,845 32, 785 21,375 18,103 95, 161 134, 084
Bills payable and rediscounts.____ 732,824 | 619,568 | 611,619 | 759,866 | 546,433 | 541,248 | 528,215 | 663,475 | 580,892 | 1,209,437 | 1,153,916 | 1,162,178
Acceptances of other banks and bills of exchange or

drafts sold with indorsement. _.._.__.._____________ 278,988 221, 290 207, 292 254, 506 205, 382 210, 519 265,007 431, 968 454, 958 436, 486 433, 665 677,994
Acceptances executed for customers. .. .. ... 486, 548 470, 292 435, 751 515, 046 505, 536 503, 595 575, 636 721,473 705, 001 716, 270 717,931 928, 329
Acceptances executed by other banks for account of

reporting banks. ... ____ ... .. . _.._..____ 53, 608 55, 002 42, 054 35,917 28,013 32, 042 26,075 22,318 26, 008 28, 235 41,417 43, 636
National-bank notes outstanding_ .. .._._._________.__ 647 951 648, 954 650, 662 645, 956 642, 067 650, 445 649, 390 649, 877 646, 162 648, 602 648, 046 649,893
Securities borrowed - ... .. __________.___.__ 9, 643 45,304 44,631 44,345 41, 546 33, 564 29,471 35, 936 29, 352 37,782 36, 556 35, 947
Other liabilities. . ... ... ... ___ | 5 131 650 | ©146,993 | 5138,872 | 6148 108 153, 695 147, 696 135, 062 191,169 | 201, 899 166, 726 189, 692 209, 109

Total . e 41, 425, 205 140, 075, 440 |40, 845, 189 |42, 029, 644 141, 118,461 142, 810, 192 {43, 155, 718 144, 888, 140 1\43, 581, 656 |45, 091, 849 145, 483, 6974| 48, 935, 646
9, 489 9,412 9,375 9, 260 9,144 9, 099 9, 087 4,034 | 8,983 8, 929 8, 896 8, 837

t Excludes “Acceptances of other banks and bills of exchange or drafts sold with indorsement,” now shown separately.
Prior to Mar, 23, 1927, amounts due from foreign banks and own foreign branches are included in ‘““other assets.”
3 Includes amounts due from foreign banks and own foreign branches.
4 Includes amounts due to own foreign branches, beginning Mar. 23, 1927, Prior to that date, amounts due to own foreign branches are included in “other liabilities.”’

2 Includes amounts due from own foreign branches.

5 Includes amounts due to own foreign branches.
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ALL MEMBER BANKS—CONDITION OF NATIONAL AND STATE MEMBERS ON DECEMBER 31, 1928, BY CLASSES OF BANKS
[Amounts in thousands of dollars]
All member banks National banks1 State bank members
Central Other Count Central Other o Central Other Cotnt
reserve reserve ountry reserve reserve ountry reserve reserve ountry
Total city city banks Total city city banks Total city city banks
banks banks banks banks banks banks
RESOURCES
Loans (including overdrafts)?..__...._....___....___ 25,155,255 || 7,537,414 | 8,702,347 | 8,915,494 (15,285,144 || 3,669,510 | 4,986,570 | 6,629,064 | 9,870,111 || 3,867,904 | 3,715,777 | 2,286,430
United States Government securities_ ... 4,311,790 || 1,267,836 | 1,662,415 | 1,381,539 | 3,006, 236 19,861 | 1,148,067 | 1,138,308 | 1,305, 5564 547,975 514, 348 , 231
Other SeCUTities. .~ - ocooeoeoo oo 6,216,890 || 1,055,740 | 1,791,212 | 3,369,938 | 4, 115, 360 406,104 | 983,115 | 2,636,141 | 2,101,530 550,636 | 808,007 733,797
Totalloans and investments.____________ 35 483,935 9, 860,990 112,155,974 |13, 666,971 (22,406,740 || 4,885,475 | 7,117,752 10,403,513 13,277,195 || 4,975,515 | 5,038,222 | 3,263,458
Customers’ liability on account of acceptances. 29, 54 00, 731 A , 275 31, 305 55, 489 164, 967 10, 849 8, 345,242 47, 567 , 426
Banking house, furniture, and fixtures_.__.__ 1,107, 287 179, 829 415, 097 512, 361 730, 063 89,113 242, 363 398, 587 377,224 90, 716 172,734 113,774
Other real estate owned ... ___.___..______ 177,716 5,037 59, 954 112,725 123, 047 1,311 32,250 89, 486 54, 669 3,726 7, 704 23,239
Cashinvault . ......__._____ 564, 384 78,414 167 273 318, 697 386, 954 35, 551 99, 466 251, 937 177,430 42, 863 67, 807 66, 760
Reserve with Federal reserve banks.._.____...._._. 2, 409 367 978, 289 179 327 651,751 | 1,496,316 496 981 486, 028 513 307 913, 051 481, 308 293, 299 138,444
Items with Federal reserve banks in process of collec-
tion. ... oo eomme e mmecccceccmaaeon 967, 836 369, 501 458, 926 139, 409 577,086 182, 634 303,648 90, 804 390, 750 186, 867 155, 278 48, 605
Due from banks in United States.. - 2,124,252 248 126 899, 258 976,868 | 1, 581, 969 118, 252 648, 619 815,098 542,283 129, 874 250, 639 161,770
Due from banks in foreign countries 3.....__._.__.... 306, 950 239 502 63,934 3,514 206, 152,058 51,844 2,101 100, 947 87,444 12, 090 1,413
Exchanges for clearing house and other checks on
local banks - - omoeoo . 3,493,061 || 2,880,600 | 489,157 | 123,205 | 1,923,860 || 1,521,248 | 321,492 81,120 | 1,569,201 || 1,359,361 | 167,665 42,175
Outside checks and other cash items._.. 03, 884 81,414 87,169 35,301 116,161 34,290 54, 367 27, 504 87,723 47,124 32, 802 7,797
Redemption fund and due from United St tes
TTeaSULer o oo mc e m e mmc e e e eenen 32,995 1,994 8,192 22,809 32,995 1,994 8,192 P21 RN | ORI SO FU R
Acceptances of other banks and bills of exchange or
drafts sold with indorsement 677,994 550, 487 125, 571 1,936 329, 764 2386, 608 91, 809 1, 347 348, 230 313,879 33,762 589
Securities borrowed 35, 947 350 20, 720 14,877 20, 341 350 10, 052 9,939 15,606 || o_o____ 10, 668 4,938
Other assets . .o.o.._.___ 220, 498 108, 909 64, 236 47,353 110 853 48, 601 32,201 29, 961 109, 645 60, 308 31,945 17 392
L 0 48, 935, 646 |16, 284, 182 |16, 007, 322 |16, 644, 142 30, 573,457 || 8,159,955 | 9, 665, 140 (12, 748, 362 |18, 362, 189 || 8,124,227 | 6,342,182 | 3,895,780
LIABILITIES
Capital stock paidin.. . ______ 2,474,223 674,972 821, 693 977,558 } 1,615,601 343, 550 508, 323 763,728 858, 622 331,422 313,370 213, 830
SUrplus. o oveommeeens 2, 440, 709 846,755 | 777,835 | 816,119 | 1,489,099 434,905 | 425,291 | 628,903 | 951,610 411,850 | 352,544 187,216
Undivided profits—net 832, 564 265, 732 243, 524 323,308 491, 559 95, 208 142, 944 253, 407 341, 005 170, 524 100, 580 69, 901
Reserves for dividends, contingencies, etc. 151, 744 65, 060 45,174 41, 510 85,317 31,928 23, 585 29, 804 66, 427 33,132 21, 589 11,706
Reserves for interest, taxes, and other expenses ac-
erued and unpaid. ... ... ... 120, 676 44, 340 41,325 35,011 _66,602 17,679 26,190 22,733 54,074 26, 661 15,135 12,278
Due to Federal reserve banks.._.. 56, 510 1 12, 508 44,001 40,748 §l. oo 9,015 31,733 15,762 1 3,493 12,268
Due to other banks in United States. 3,649,037 ' 1, 541 351 1 1,680, 614 427,072 2, 595, 768 977,804 | 1,263,386 354, 578 1 1,053, 269 563, 547 417,228 72,494
Due to banks in foreign countries | - 3,273 888 54,035 2,350 96, 761 251, 697 , 236 ,828 6, 512 235,191 10, 799 522
Certified and officers’ checks outstanding 2, 184 138 i 1, 786 960 271 081 126, 097 l 134 195 866 816 174, 287 93,092 | 1, 049 943 920 144 96 794 33, 005
Cash letters of credit and travelers’ checks outstand-

............................ 23,128 16,470 6, 085 573 10,344 4, 920 4, 995 429 12,784 11, 550 1,000 144
Demand deposit: 18, 903 658 || 6,748,224 | 6,034,666 | 6,120,768 11,774,872 || 3,303,998 | 3,788,158 | 4,682,716 | 7, 128 786 || 3,444,226 | 2,246,508 | 1,438,052
Time deposits. - 13,453,311 || 1,826,601 | 4, 832,306 | 6,794, 404 | 8, 304, 361 735,737 | 2,443,970 | 5,124,654 | 5,148,950 || 1,090,864 | 2,388,336 | 1,669,750
United States de; ,505 , 382 152, 702 50, 421 183, 337 28,137 111,321 43,879 : 78, 168 30, 245 41, 381 6, 542
Total deposits. 39,074, 560 ||12, 464,877 (13,043,997 (13,565,686 (24, 340 386 || 6, 139 109 | 7, 838 368 {10,332,909 14,734,174 || 6,235,768 | 5,205,629 | 3,232,777
Agreements to repurchase United States Govern-

ment or other securities sold. . 134, 084 72,870 52, 854 8,360 75,165 50, 590 17,738 6,837 58,919 22, 280 35,116 1,523
Bills payable and rediscounts... 1,162,178 456, 056 375,922 330. 200 785, 059 331, 903 228,196 224 960 377,119 124,153 147,726 105, 240
Acceptances of other banks and bil

drafts sold with indorsement___.__________________ 677,994 550,486 | 125,571 1,937 | 329,764 236, 608 91, 809 1,347 | 348,230 313,878 33,762 590
A.cceptances executed for customers______.._.__.._.__ 928, 329 700, 366 212, 882 15, 081 524,725 354, 196 160, 436 10, 093 403, 604 346,170 52,446 4,988
Acceptances executed by other banks for account of

reporting banks._____....___ e e 43, 636 26, 980 15, 348 1,308 23, 248 12, 564 9, 786 898 20, 388 14,416 5, 562 410
National-bank notes outstanding. 649, 893 39 399 161,234 449, 260 649, 893 39,399 161, 234 449,260 | aee oo |[ccem o] cemccc e e e
Securities borrowed......._... 35,947 350 20, 720 14,877 20, 341 350 10, 052 , 039 15,606 ||-ceceoeeen- 10, 668 4,938
Other liabilities. e oo cao oo 209, 109 75,939 69, 243 63, 927 76, 698 41, 966 21,188 13, 544 132,411 33,973 48, 055 50, 383

01 7 | SO 48, 935, 646 1116, 284, 182 |16, 007, 322 (16, 644, 142 130, 573, 457 || 8,159,955 | 9, 665, 140 |12, 748, 362 18,362,189 || 8,124,227 | 6,342,182 | 3, 895, 780
Number of banks_ - e cmcmeccae e 8, 837 75 517 8,245 7,629 32 365 7,232 1,208 43 152 1,013

1 Member banks only: i. e., exclusive of national banks in Alaska and Hawali.
? Excludes ‘‘ Acceptances of other banks and bills of exchange or drafts sold with indorsement,’”” now shown separately.

3 Includes amounts due from own foreign branches.

4+ Includes amounts due to own foreign branches.
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ALL MEMBER BANKS—CONDITION

ON DECEMBER 31, 1928, BY FEDERAL RESERVE DISTRICTS

[Amounts in thousands of dollars]

Federal Reserve District
Total R . T 5
New Philadel- Rich- | : : Minne- Kansas San Fran-
Boston York phia Cleveland mond Atlanta ; Chicago | St. Louis apolis Clty Dallas cisco

RESOURCES ‘
Loans (including overdrafts) *.._________. 25, 155,255 || 1,824,366 | 8,404,303 | 1,744,565 | 2,291,106 | 1,021, 518 895, 201 1 3,812,187 954, 105 560, 043 802, 632 736,396 | 2,108,743
United States Government securities. 4,311, 790 235,373 | 1,353,438 230, 977 423, 961 129, 800 134,779 ¢ 535,597 161, 431 146, 579 212,331 173, 509 574, 016
Other securities__._._____._______ -1 6,216,890 511,376 | 1,835,167 690, 213 699, 134 186, 945 158,410 | 814,801 90 263 226, 230 235, 056 83, 515 485, 780
Total loans and investments 35,683,935 || 2,571,115 (11,592,908 | 2,665,755 | 3,414,251 | 1,338,263 | 1,188,390 : 5,162,585 | 1, 405 799 932,852 | 1,250,019 993,420 | 3,168,538

Customers’ liability on account of ac- i

€COPLaAnCeS .. - i ciiimee e 929, 540 99, 636 666, 411 19, 837 13,076 12, 239 13,798 ! 46, 518 1,954 6, 704 272 6,825 42, 220
Banklng house, furniture, and fixtures. 1, 107 287 69, 727 250, 400 95, 834 139, 993 60, 850 61,350 | 168,681 | 43 179 24,175 46, 082 43, 863 103, 153
Other real estate owned......_._.. 177 716 6, 638 18, 026 15, 627 22,439 16, 302 13, 561 ! 25,968 | 9,038 9, 531 9, 920 11,361 19, 305
Cashinvaalt. . ___.________.___ - 564, 384 45, 684 123, 064 42,162 60,416 27, 899 29,363 | 90, 913 23, 982 20, 381 26, 992 26, 047 47,481
Reserve with Federal reserve banks___._._ 2,409, 367 145,171 980, 644 136, 047 185,295 67 986 63, 852 343,073 84, 641 55, 467 90, 950 73,685 182, 556
Items with Federal reserve banks in {

process of collection . _______________ 967, 836 77, 564 410,043 64, 647 88, 662 46, 554 24,758 | 96, 441 42,208 8,137 37,269 33,995 37,468
Due from banks in United States__. | 2,124,252 1086, 184 234, 068 126, 280 181,140 103, 575 144, 035 345, 051 118,481 116,775 224,876 165, 301 258, 486
Due from banks in foreign countries 3__.. 06, 950 2, 5 227,762 5,024 2,487 620 1,763 16, 515 1,776 1,476 1,786 543 14, 635
Exchanges for clearing house and other

checks on Yoeal banks._ ... .. .. _.__ 3,493,061 82, 596 | 2,807,199 89, 952 63,923 29,464 28, 146 196, 169 28, 559 14,463 27,913 22,139 102, 538
Outside checks and other cash items....__ 203, 12, 280 09 4, 4 11,885 7,671 13,312 46, 189 4, 887 9,017 6, 429 4,921 21, 584
Redemption fund, and due from United

States T!’easurer - 32,995 2,199 4,362 2,741 3,999 2,705 2,179 4,442 ¢ 2,018 1,391 1, 667 2,359 2,933
Aceeptances of other banks and bills of

exchange or drafts sold with indorse-

b1 723 11 AP 677,994 60, 142 540, 719 6, 069 10, 187 2, 809 3,351 10,390 673 1, 919 2 2,394 39,339
Securities borrowed.. 35, 947 340 1,953 4,958 9, 230 3, 669 2,026 5,454 5, 600 527 524 1, 568
Other assets_.._.__ 220 498 9,141 115 074 10 747 16 047 5,090 4,932 26, 307 5, 626 5, 759 3,645 2,631 15,499

Total e camae 48, 935,646 |1 3,321,030 |18, 033,942 | 3, 290,080 | 4,223,070 | 1,725,606 | 1,594,816 | 6,584,696 | 1,778,511 | 1,208,145 | 1,728,349 | 1,390, 008 I 4,057,303
LIABILITIES
Capital stock paidin._..___________._.__ 2,474,223 174, 607 764, 904 172,103 221, 345 115,063 102, 335 339, 774 113,753 63, 515 93, 103 94, 307 219,414
urplas. ..o 2, 440, 709 167, 563 934, 933 316,735 263, 337 88, 923 69, 685 276, 258 65,321 5,709 43, 401 45,721 133,123
Und1v1ded profits—net__ 832, 564 77,296 315,448 78,731 69, 963 28,373 23,779 101, 891 30,114 16,216 20, 559 19, 479 50, 715
Reserves for dividends, contingen 151, 744 9,993 48, 948 11,403 15,776 6, 047 4,113 37,138 3,641 2, 531 3,234 3,003 5,917
Reserves for interest, taxes and other ex-

penses accrued and unpa.ld ............. 120, 676 11,911 39,474 5,862 11,101 5,095 3,420 22,214 3,407 5,224 3, 096 2,704 7,168
Due to Federal reserve banks.___. 56, 510 7,827 19, 642 7,375 4,212 7,053 3,193 2,910 587 17 447 2, 281 966
Due to other banks in United States.....| 3,649,037 149,390 | 1,301,313 190, 392 229, 530 133,417 155,127 529, 854 183, 797 111, 634 263,017 162, 460 239, 106
Due to banks in foreign countries 3_______ , 273 26,112 78,732 , 369 , 820 71 , 836 11,325 384 1,088 198 , 873 14,123
Certified and officers’ checks outstanding.! 2, 184,138 34 538 | 1,779,412 26, 602 64, 461 17, 060 13,135 73,028 17,648 10, 757 35,146 36, 844 785, 507
Cash letters of credit and travelers’ checks

outstanding . ___ ... _____________ 23,128 354 14, 630 827 4, 044 35 04 2,414 60 21 67 34 548
Demand deposits._ 18, 903, 658 || 1,400,164 | 7,136,631 | 1,152,426 | 1,429, 260 585, 063 596,023 | 2, 562, 304 693, 498 433, 027 831, 660 706,561 | 1,377,041
Time deposits..........._._. 13, 453, 311 953,438 | 3,145,434 | 1,091,001 | 1,642,632 596, 387 466,602 | 2, 257,163 537, 601 480, 054 364, 599 222 906 | 1,695,404
United States deposits_._. - 261, 505 8, 986 , 493 15,572 24,153 15,727 17,022 , 421 7,549 5, 550 9,926 42 190 51,916
Total deposits 39,074,560 || 2,580,809 (13,939,287 | 2,487,654 | 3,401, 112 | 1,355,455 | 1,254,032 | 5,458,419 | 1,441,124 | 1,042, 148 | 1,505,060 | 1,154,849 | 3,454, 611
Agreements to repurchase United States } i

Government or other securities sold....| 134,084 9, 141 80, 285 611 16, 836 3,005 8,462 7,107 6,824 139 687 626 271
Bills payable and rediscounts_.._..._.... 1,162,178 76, 144 499, 445 99, 244 105, 201 48,723 52,139 163, 576 39, 363 5,279 22,443 11,648 38,973
Acceptances of other banks and bills of

exchange or drafts sold with indorse-

14723 ¢ 1 A 677, 994 60, 142 540, 718 6, 069 10, 187 2,809 3,352 10, 390 673 1,919 2 2,304 29, 339
Acceptances executed for customers. .. ... 928, 329 96,655 | 663,897 15, 560 13,224 12,333 19, 680 47,767 2,007 6,779 267 6,825 43, 335
Acceptances executed by other banks for

account of reporting banks....__.._____ 43, 636 5,020 27, 086 5,007 581 62 4,266 1,017 10 8 [ 3 574
National-bank notes outstanding_. 649, 893 43,315 85,973 54,278 78, 500 53, 634 43, 065 88 120 39, 828 27,294 32,943 45, 969 56,974
Securities borrowed._ .. 35,947 340 1,953 4,958 9, 230 3, 669 2,026 5 454 5, 600 98 27 5! 1, 561
Other liabilities.- . 209, 109 8, 094 91, 591 31, 865 6,677 2,415 4, 462 25, 571 26, 846 1,286 | 3,022 1,959 5,328

Total - oo 48, 935,646 || 3,321,030 (18,033,942 | 3,290,080 | 4,223,070 | 1,725,696 | 1,594,816 | 6,584,696 | 1,778,511 | 1,208, 145 \ 1,728,349 | 1,390,008 | 4,057,303
Number of banks.. ... __________________. 8,837 408 938 778 816 | 547 453 1, 252 587 719 ] 932 780 627

! Excludes ‘“‘Acceptances of other banks and bills of exchange or drafts sold with indorsement,” now shown separately.

2 Includes amounts due from own foreign branches.

3 Includes amounts due to own foreign branches.
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240 FEDERAL RESERVE BULLETIN MARCE, 1926

ALL MEMBER BANKS—RESERVE POSITION ON DECEMBER 31, 1928

[Amounts in thousands of dollars]

Net demand deposits Reserves with Federal reserve banks .
Ratio of
required
Demand Net reserves
Class of bank and Federal reserve | deposits, Time demand to net
district exclusive of Due to deposits | plus time X demand
bank and banks, net 2 Total deposits | Required Held Excess$ | plus time
Govern- | O3DXS,De deposits
ment (per cent)
deposits ! |
All member banks_______________ 18,903,658 | 1,039,925 | 19,943, 583 | 13,453,311 | 33,396,804 | 2,430,742 | 2,409,367 -21,375 7.3
Central reserve city banks 6, 748, 224 546,460 | 7,294,684 | 1,826,601 | 9,121,285 | 1,003,107 978, 289 -—24,818 1Lo
Reserve city banks. 6, 034, 666 412,367 | 6,497,033 | 4,832,306 | 11,279, 339 789, 672 779,327 —10, 345 7.0
Country banks_ . ___.__..____.___ 6, 120, 768 81,008 | 6,201,866 | 6,794,404 | 12,996, 270 637, 963 651, 751 13, 788 4.9
All member banks:
Boston.. 1, 400, 164 27,823 | 1,427,987 953,438 | 2,381,425 150, 395 145,171 —5,224 6.3
New Yor 7, 136, 631 475,918 | 7,612,549 | 3,145,434 | 10,757,983 | 1,002,276 980, 644 -—21, 632 9.4
Philadelphi 1,152, 426 19,014 ! 1,171,440 | 1,001,001 | 2,262,531 134, 040 136, 047 2,007 5.9
Cleveland.._._._.. 1, 429, 260 60,997 {1 1,490,257 | 1,642,632 | 3,132,889 180, 974 185, 295 4,321 5.8
585, 063 28, 507 613, 570 596,387 | 1,209, 957 68, 901 67, 986 —915 5.7
596, 023 29, 543 625, 566 466,602 | 1,092,168 67, 587 63,852 —3,735 6.2
2, 562, 304 118,438 | 2,680,742 | 2,257,163 | 4,937,905 350, 416 343,073 —7,343 7.1
. 693, 498 63, 489 756, 987 537,601 | 1,294, 588 82, 826 84, 641 1,815 6.4
Minneapolis______ 433,027 32,375 465, 402 480, 054 945, 456 52, 692 55, 467 2,775 5.6
Kansas City___. 831, 660 85,033 916, 693 364,599 | 1,281,292 90, 748 90, 950 202 7.1
706, 561 56, 400 762, 961 222, 906 985, 867 69, 253 73,685 4,432 7.0
1,377,041 42,388 | 1,419,429 | 1,695,404 | 3,114,833 180, 634 182, 556 1,922 5.8
5, 621, 349 463,626 | 6,084,975 | 1,268,318 | 7,353,293 829, 097 809, 063 —20, 034 11.3
1,126, 875 82,834 1, 209, 709 4 558, 283 1,767,992 174,010 169, 226 —4,784 9.8
704, 676 23,126 727, 802 267,972 995, 774 80, 819 82,320 1, 501 8.1
323, 820 7,307 331,127 303, 731 634, 858 42, 226 42,365 139 6.7
625, 158 18,373 643, 531 238, 259 881, 790 71, 501 70,786 715 8.1
854,193 58, 380 912, 573 819,968 | 1,732,541 115, 856 118,433 2,577 6.7
252,925 15, 717 268, 642 166, 594 435, 236 31,862 28, 564 —3,298 7.3
303, 467 23,171 326, 638 214,176 540, 814 39, 089 32,730 -6, 359 7.2
723, 180 25, 764 748, 944 754,804 | 1,503,748 97, 538 91,475 —6,063 6.5
407,198 49, 737 456, 935 253, 613 710, 548 53,302 53, 744 2 7.5
162, 380 27, 986 190, 366 109, 896 300, 262 22,334 24, 091 1,757 7.4
443,483 77, 906 521, 389 177, 037 698, 426 57, 450 55, 645 -1, 805 8.2
- 256, 789 48, 503 305, 292 132, 200 437,402 34,495 35,791 1, 296 7.9
San Franeisco.._....._...___ 977, 397 36,397 | 1,013,794 | 1,394,056 | 2,407,850 143, 200 143, 383 183 5.9
Country banks:
Boston 695, 488 4,697 700, 185 685,466 | 1,385,651 69, 576 62, 851 —6,725 5.0
New York 1,191, 462 4,985 | 1,196,447 | 1,573,385 | 2,769,832 130, 953 129, 216 —1,737 4.7
Philadelphia - 527, 268 641 527,909 852,832 | 1,380,741 62, 539 65, 261 2,722 4.5
Cleveland - 575, 067 2,617 577, 684 822,664 | 1,400,348 65,118 66, 862 1,744 4.7
Richmond.._ - 332,138 12,790 344,928 429, 793 774,721 37,039 39, 422 2, 383 4.8
Atlanta__._ - 292, 556 6,372 208, 928 252, 426 551, 354 28, 408 31,122 2,624 5.2
Chicago.._ - 712, 249 9, 840 722,089 944,076 | 1, 666,165 78,868 82,372 3, 504 4.7
St. Louis 286, 300 13,752 300, 052 283, 988 584, 040 29, 524 30, 897 1,373 5.1
Minneapolis_ - .. - 270, 647 4, 389 275, 036 370, 158 645, 194 30, 358 31,376 1,018 4.7
Kansas City__._ 388,177 7,127 395, 304 187, 562 582, 866 33,298 35, 305 2,007 5.7
Dallas_____..... . 449,772 7,897 457, 669 90, 706 548, 375 34,758 37,804 3,136 6.3
San Francisco 399, 644 5,991 405, 635 301, 348 706, 983 37,434 39,173 1,739 53

tltEﬁ:)usive also of certified and cashiers’ or treasurers’ checks outstanding and of letters of credit and travelers’ checks sold for cash and
outstanding.

2 Combined excess of amounts due to banks over amounts due from banks as shown by individual bank reports. When for a given bank amounts
due from banks exceed amounts due to banks, the excess due from can not be deducted in determining deposits on which reserves are computed,
and for this reason amounts in this column do not agree with the difference between aggregate amounts due to banks and due from banks. In this
caleulation the amounts due to banks include due to Federal reserve banks, bankers, and trust companies, certified and cashiers’ or treasurers’
checks ountstanding, and letters of credit and travelers’ checks sold for cash and outstanding, while amounts due from banks include items with
Federal reserve banks in process of collection, amounts due from banks and trust companies in United States, balances payable in dollars due from
foreign branches of other American banks, and exchanges for clearing house and other checks on local banks.

8 Deficiencies in reserves indicated by a minus (—) sign.
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