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REVIEW OF THE MONTH

Conditions in the money market have become
somewhat easier in recent weeks, notwithstand-
ing an increase in the outstand-
Easing of ing volume of member bank
money  condi- odit and some growth in the
tions. demand for reserve bank credit.
At the reserve banks the effects of an inflow
of gold from abroad have been more than offset
by an increase in member bank reserve requitre-
ments, caused by an increase in the banks’
deposit liabilities, and by the seasonal growth
in the demand for currency. An influence in
easing money rates has been a growth of about
$200,000,000 since the middle of September
in reserve bank holdings of bankers’ accept-
ances purchased in the open market. Funds
released by the reserve banks through the
purchase of acceptances have been used to
meet the demand for currency and for reserve
balances and also to reduce the indebtedness
of member banks to the reserve banks. As a
consequence, in October, for the first time
since last June, discounts for member banks
declined below $1,000,000,000, and this reduc-
tion in indebtedness has been an influence
toward easier conditions in the money market.
American bankers’ acceptances outstanding
at the end of September were in excess of
$1,000,000,000, the largest vol-
ume on record for this season
of the year. The volume of
bankers’ bills accepted in this country increased
rapidly in the autumn of 1927, when rates and
credit conditions in the United States were
more favorable than abroad, and the volume of
bills has remained at a high level throughout
this year. Changes in the volume of accept-
ances by classes during the past three years, as
compiled by the American Acceptance Council,
are shown in the following table:

Growth of ac-
ceptance credit.

DoLuar BANKERS' ACCEPTANCES OUTSTANDING

[In millions of dollars]

Sept. 30, | Sept. 30,
105 | 1938 ' | Increase

651 0T0) o RSN 283 321 38

)03 4310) o 7 SN 205 370 165

Domestic..ooo...._. 15 15 fieccmcanan

Warehouse credits. 74 99 25

Dollar exchange. - ..o ocoeoaoo oo 16 28 12
Based on goods stored in or shipped be-

tween foreign countries__..___._._.._.. 14 171 157

X117 E RN 607 1,004 397

Compared with September, 1925, the volume
of acceptances has increased by nearly $400,-
000,000. The larger part of dollar acceptances,
as is shown by the table, is used to finance
imports and exports of commodities. Accept-
ances for domestic use are still in relatively
small amount. A large increase in the three
years has occurred in the volume of acceptances
based on goods stored in or shipped between
foreign countries. The volume of such accept-
ances at the present time is about $170,000,000.
The growth of this class of acceptances may
be due in part to a liberalization by the Federal
Reserve Board of its rulings relating to accept-
ances in November, 1927. At that time the
board ruled that ‘“acceptances may be prop-
erly considered as growing out of transactions
involving the importation or exportation of
goods when drawn for the purpose of financing
the sale and distribution * * * of im-
ported or exported goods, * * * whether
or not the bills are accepted after the physical
importation or exportation has been com-
pleted.”

The larger volume of acceptances outstand-
ing in the United States has been accompanied
by an increase in acceptance holdings of the
reserve banks. Growth of the reserve bank
bill portfolio is usual at this season of the year,

735
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when the total volume of aceceptances increases
in connection with the marketing of crops and
when the autumn demand for currency and
credit brings pressure on the money market,
causing bill dealers to dispose of a larger part
of their portfolios to the reserve banks. The
increase in acceptances held by the reserve
banks has been larger than usual this autumn,
the increase from the low point early in August
to the end of October being about $280,000,000,
compared with about $130,000,000 for the
corresponding period of last year. A factor
in the larger offerings of acceptances to the
reserve banks this year has been the greater
difference between the rate borne by acceptances
and other money rates. The higher level of
money rates has made acceptances less at-
tractive for investors and has exerted a pres-
sure on bill dealers to reduce their portfolios.
Another factor has been the sale of dollar
acceptances in this market by foreign central
banks, which have supported the exchange
value of their currencies during the period of
seasonal pressure on the exchanges by disposing
of a part of their dollar assets. An indication
of such sales of bills by the foreign central
banks is seen in the decrease of over $50,000,000
in the bills carried by the Federal reserve banks
for account of their foreign correspondents.
The amount of these bills,. which appears in
the weekly statement of the reserve banks
under the caption “Contingent liability on
bills purchased for foreign correspondents,”’
declined from $305,000,000 on August §
to $251,000,000 on October 31. Increased bill
purchases by the reserve banks at the time of
seasonal growth in currency demand have been
an influence toward easier conditions in the
money market.

Recessions in recent weeks have occurred in
rates on all classes of short-time money in the
open markets. In the last week
of October the renewal rate on
call loans averaged about 714
per cent, as compared with 714 per cent during
the last week in August. During the same
period the rate on 90-day bankers’ acceptances
declined from 454 per cent to 414 per cent.

High level of
money rates.

Since the middle of September the rate on
4 to 6 months’ commercial paper declined from
514-534 per cent to a level of 514 per cent
and the rate on time loans secured by stock
exchange collateral from 714{-714 per cent to
slightly under 7 per cent. Notwithstanding
these recent reductions in short-term money
rates in the open market, the general level of
rates continues to be higher than at any other
time in nearly eight years. The chart shows
the course of the rate on call loans in the New
York market since 1921. Movements of
open-market rates on bankers’ acceptances
and on commercial paper are shown in other
connections in this review and also appear for a
longer period in the regular monthly chart
on page 754 of this issue of the BuLLeTIN.

The rise of money rates over the level of a
vear ago has been due to causes that have

PER CENT PER CENT
8 8

CALL MONEY RATE IN NEW YORK
_n M7

6 N\ 6
AW A ‘\\ W ,J/L i
3 | 3
2 V. )

1 1

0

1921 1922 1923 1924 1925 1926 1927 1928
Renewal rate on call loans. Monthly averages of daily figures. Latest

figures are for October
been frequently discussed in these reviews.
During the past 16 months member banks have
had to meet a demand for nearly $500,000,000
of gold for export, which was obtained at the
reserve banks and charged in the first instance
to the member banks’ reserve accounts. Since
the member banks’ reserve requirements in-
creased, reflecting the continued growth in the
banks’ loans and investments and in their
deposits, they had to make up the loss of re-
serves through gold withdrawals by additional
borrowing at the reserve banks. Furthermore,
the reserve banks during the first half of this
year, in view of the rapid growth of bank
credit with only moderate demand from trade
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and industry, disposed of a considerable part
of their holdings of United States securities,
and these security sales by the reserve banks
made it necessary for the member banks fur-
ther to increase their discounts with the reserve
banks. In June of this year the total volume of
member bank indebtedness rose above $1,000,-
000,000 for the first time in nearly seven years,
and remained above that level practically con-
tinuously until recent weeks. The reserve
banks, furthermore, during the same period
increased their discount rates from the level of
314 per cent that prevailed at the beginning of
the year to a level of 5 per cent at eight of the
reserve banks and 414 per cent at the remaining
four banks. The present high level of money
rates, therefore, reflects the combined effect
on the money market of a large loss of gold
and of a firm money policy by the reserve banks
during a period in which the volume of bank
credit continued to expand.

The steady advance in money rates, which
began early in the year and continued until

Effect on vol. 1€ middle of September, has
ume of bank exXerted a restraining influence
credit. on the growth of bank credit.
In the autumn of 1927 and in the early part of
this year loans and investments of reporting
member banks were increasing at a very rapid
rate. A large part of this growth, furthermore,
was in loans on securities, and during part of
the time in investments, though loans for com-
mercial purposes also increased. The volume
of loans and investments of reporting member
banks reached its peak in the middle of May,
and between that time and the third week in
August it decreased by nearly $500,000,000.
In September and October seasonal and other
demands for credit began to be felt by the
banks, the volume of loans and investments
once more increased, and by the end of Octo-
ber the total was nearly $400,000,000 above
the August level. A part of the growth since
August has been in loans for commercial and
agricultural purposes required to finance autumn
trade expansion and the marketing of crops.
A larger part of the growth, however, has been
in security loans, and particularly in loans to

brokers and dealers in securities. _Of the growth
in brokers’ loans, amounting to $700,000,000
between August 22 and the end of October,
about $270,000,000 represented an increase in
loans by others than banks, and about $430,-
000,000 in loans by New York banks for their
own account and for account of out-of-town
banks. Total bank loans to brokers on Octo-
ber 31, however, were still about $50,000,000

below the level reached in the early part of
June.

The course of bank credit for the period since
last spring, taken as a whole, appears to indi-
cate that firmer money conditions have had
the effect of causing member banks to reduce
their investment holdings and also to reduce
their loans on securities. Loans for commercial

PER CENT PER CENT
! 6
§ [ cuSTOMERS RATES: .
e
ew — in 25 South *
—n ,.—-' \-\'a"nd We‘;ger: a"ﬁes ,‘l
] s RO R T ARy ,
4
/
]
'l
—int 8 Other Northern
5 \,-\ /\—\ and Exster Cies ,’ 5
\ , (4
-, II
i ‘-\ i NewYorkCi /7
,.\“’A\ Il in N]e:v\oi( ity Y
‘\ 1 heiad Y ~ A
-’ A
\/\/ _\L/-\v v /
- . 4
& 4-8 months
Prime Commercial Paper
o 1926 1927 1928

Figures for rates charged customers are weighted averages of prevailing
rates. Latest figures are for September

purposes, however, have continued to increase,

and in October were at the highest level in

about eight years.

Continued growth in commercial credit, not-
withstanding the rise in money rates, has been
due in part to the fact that ad-
vances in rates for commercial
. paper have not been as large
as advances in rates charged for loans on securi-
ties. Compared with a year ago, rates on open-
market security loans have increased from
about 4 per cent to about 7 per cent, while
open-market rates on commercial paper have
increased from 4 to 514 per cent and rates on
bankers’ acceptances from 314 to 414 per cent.

Cost of com-
mercial credit.
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The rise in rates charged by member banks to
their regular customers has been even smaller
than the rise in open-market commercial rates,
as is brought out by the chart. '

This chart shows for the period beginning in
1926 the course of open-market rates on com-
mercial paper compared with the movement of
rates charged to customers by member banks
in New York City, by banks in eight other
cities in the North and East, and by banks in
25 cities in the South and West. The rates
shown in the chart are averages for different
kinds of loans made to customers, weighted by
the volume of each class of loans and also by the
volume of loans in the cities included in the
averages. The chart brings out the fact that,
while open-market rates for commercial paper
have increased by about 114 per cent since last
year, rates charged to customers by New York
banks increased by more than 1 per cent, rates
charged customers by banks in other northern
and eastern cities increased by less than 1 per
cent, and rates charged to customers by banks
in southern and western cities increased by less
than one-half per cent.

These figures indicate that the greatest pres-
sure of the higher money rates has been felt
in the open-market where rates are most sensi-
tive to changes in-credit conditions. Among
open-market rates those for call loans and other
security loans have shown the largest advance.
Among the factors causing this differential has
been a preference accorded by member banks
to their regular commercial and industrial
customers as against borrowers in the open
market with whom the banks have no estab-
lished customer relationship. Another factor
has been the tendency of member banks, in
view of their heavy indebtedness at the reserve
banks, to prefer loans of a nature that makes
them eligible for discount with the reserve
banks.

Geographical differences in the rate move-
ments indicate that the largest advances have
occurred at banks in New York City, that
banks at other financial and industrial centers
have raised their rates to customers by a
smaller amount, and that rate advances made
by banks in the South and West have been
relatively insignificant.

A comparison of rate changes in the United
States with those in foreign countries over the
past three years is made in the
following chart. Rates on ac-
ceptances in all the principal
foreign centers, after declining
early in 1928, rose in subsequent months, but
were this autumn still somewhat below the
level of a year ago. During this period the
rate in New York advanced steadily, and from
its position as the cheapest money market New
York has changed to a level of rates higher than
any otherinternational center with the exception
of Berlin. The decline in rates in New York in
1927 was a factor in enabling foreign countries
to go through the period of autumn credit
demand last year without an advance in inter-
est rates to trade and industry. This year

PER CENT
7

Rates in the
United States
and abroad.

PER CENT
7

3 Y New York 3
Zurich

2 2

1 ACCEPTANCE RATES —_ 1y

IN INTERNATIONAL CENTERS

1927 1928

Open-market rates on a weekly basis

1926

financial conditions abroad are greatly im-
proved and, notwithstanding the higher rates
in New York, rates in foreign centers remain
somewhat lower than in the autumn of last
year,

To summarize, banking developments in
recent weeks indicate that the early autumn
peak of credit demand has been
passed without causing the
banks to increase their borrowings at the reserve
banks, and that, on the contrary, sales of bills to
the reserve banks have enabled member banks
to reduce their rediscounts with the reserve
banks. As a consequence, conditions in the

Summary.
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money market have become somewhat easier,
though the level of rates is still much higher than
in other recent years. The rise in rates during
the past year has been larger for loans on the
stock exchange than for other open-market
loans, while the advance in rates charged to
commercial customers has been still smaller.
Thus the pressure of higher rates has been felt
most by operators in the security market and
least by persons engaged in trade and industry.
While the cost of credit has been higher this
year than in other recent years, the growth since
August in commercial loans and in outstanding
acceptances indicates that credit has been
available in adequate volume to finance autumn
trade expansion and the movement of crops to
market.

Death of Governor Strong
Benjamin Strong, governor of the Federal
Reserve Bank of New York since its organiza-
tion in 1914, died on October 16, 1928. Gates
W. McGarrah, Federal reserve agent and chair-
man of the board of directors, has been desig-
nated acting governor.

Renewal of Polish Credit

As reported in October, 1927, the Federal
Reserve Bank of New York, in association

with all other Federal reserve banks, partici-
pated in a credit arrangement granted by
various banks of issue to the Bank of Poland
in furtherance of the plans which were com-
pleted last year for the stabilization of the
Polish currency on a gold basis. Under the
terms of this arrangement, the Federal Reserve
Bank of New York agreed, for a period of one
year, to purchase from the Bank of Poland, if
desired, up to a total of $5,250,000 of prime
commercial bills. Following a request of the
Bank of Poland, the Federal Reserve Bank of
New York and all of the other Federal reserve
banks have agreed to extend their participation
for a period of one year from October 13, 1928.
Each of the foreign banks of issue participating
in the original arrangement has agreed to do
likewise.

New Handbook of Federal Reserve System

The revised edition of the Digest of Rulings
of the Federal Reserve Board has been received
from the printer and is now ready for distribu-
tion. This book, which has been described in
some detail in previous announcements (page
449 of the July BurrLeTin and page 657 of the
September BurLeTIN), constitutes a complete
handbook of the law, regulations, and rulings
pertaining to the Federal reserve system and
the national banking system. Copies bound
in buckram may be obtained from the Federal
Reserve Board at the price of $2 per volume.
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DISTRICT DATA ON CURRENCY DEMAND!

Since changes in the demand for currency are
one of the principal factors in fluctuations in
the demand for reserve bank credit, an anal-
ysis of this demand as it is felt at the different
Federal reserve banks throws light on credit
conditions in the twelve Federal reserve dis-
tricts. For such an analysis the statistical
basis has recently been developed by the Fed-
eral Reserve Board and data have been com-
piled for the period since March 31, 1927.
The nature of the figures now made available
is described in the following paragraphs, and
some characteristics of currency movements
into and out of the different Federal reserve
banks are illustrated graphically in the accom-
panying charts.

Description of district currency figures.—
Statistics have been compiled showing for each
week the excess of currency, including coin as well
as paper, paid out by each Federal reserve bank
(and its branches) to member and nonmember
banks in its district, or the excess deposited
with the reserve bank by these banks.? The
method used in arriving at the net movement of
currency between a reserve bank and other banks
n its district is explained in detail in a note at
the end of this article. It consists essentially
of measuring changes in the bank’s holdings
of cash and in its Federal reserve note circula-
tion, and then making allowances for cash
transactions with the Treasury and with other
reserve banks and, in the case of certain re-

serve banks, for gold imports and exports.*

The method may be illustrated by the following
simplified example. Assume that the cash
holdings of a reserve bank during the period
for which the net currency flow 1s to be cal-
culated show an increase of $5,000,000. If dur-
ing that period the reserve bank received
$1,000,000 of imported gold, $1,000,000 of gold
from another reserve bank through the gold
settlement fund, and $1,000,000 i currency
from the Treasury, and if there was no change
in the volume of the bank’s notes in circulation,
then the three transactions would account for
all but $2,000,000 of the increase in cash hold-
ings. If these were the only cash transactions
with others than member or nonmember banks
in the district, it would appear that the increase
in cash boldings of the reserve bank must,
in the amount of $2,000,000, represent excess
of deposits by local banks over withdrawals by

1 Theseries of currency statistics, by Federal reserve districts, have been
developed by Walter R. Stark of the Division of Research and Statisties.

2 Allowance is made, in the case of certain of the reserve banks, for
currency transactions of the Treasury or its agencies.

these banks. Such an excess of deposits would
in general reflect a decrease in the local demand
for currency, while an excess of withdrawals
would indicate an increase in the currency
demand.

A limitation on the accuracy of these figures
as indicators of changes in the volume of cur-
rency in circulation within a given district
arises from the fact that currency deposited by
a local bank may have been brought or shipped
in from outside the district and currency with-
drawn may ultimately be carried or sent to
other districts. There are no figures available
to measure accurately this interdistrict flow
of currency, and for this reason the figures here
presented give only an approximate measure
of changes in the demand for currency for cir-
culation within a Federal reserve district.
They do, however, afford an accurate measure
of those changes in currency demand which
affect the local demand for reserve bank credit,
and are, therefore, an important aid in analyz-
ing the credit situation in a given Federal
reserve district.

A test of the accuracy of the district figures
has been made by comparing their combined
totals with changes in money in circulation for
the country as a whole, derived from other
sources. Since practically all changes in the
volume of money in circulation involve reserve
bank transactions,® figures obtained by com-
bining the calculated net flow of currency into
or from circulation at each Federal reserve bank
should agree, for the country as a whole, with
Treasury figures of changes in the total volume
of money in circulation. Detailed comparisons
of the two series show that they are in close
agreement, though the figures for individual dis-
tricts show a persistent but slight tendency to
fall below the published figures for total money
in circulation. Thus between the last of
March, 1927, and the middle of October of this
year the series based on combined district calcu-
lations show a discrepancy of about $10,000,000
for the 18-month period, which represents the
cumulative effect of an average discrepancy
of less than $600,000 per month.

Changes in currency demand at New York
and elsewhere.—In connection with changes in

3 Relatively small amounts of currency enter into circulation or are
retired from circulation through mints and. assay offices (particularly
those in New York, Philadelphia, and San Francisco), through the cash
operations in Washington of the United States Treasury, and through
the passage of national-bank notes between the Comptroller of the Cur-
rency and the national banks. In deriving the figures used in this article
these factors have been taken into account and their statistical effect
allowed for in the Federal reserve districts affected.
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the demand for currency throughout the coun-
try, interest attaches to a comparison of figures
compiled separately for the New York district
with those for the rest of the country. Such a
comparison covering the past 18 months is
made in the following chart.
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The chart indicates that in 1927 the demand
for currency was at its seasonal peak at the
same time (Christmas week) in the New York
district and in other Federal reserve districts.
Temporary movements around important holi-
days—Memorial Day, Fourth of July, Labor
Day, and Christmas—were also general
throughout the country. The autumn increase
in demand for currency, however, made itself
felt in other districts nearly four months earlier
than in the New York district—at the end of
July as compared with the middle of November.
From the third week in November until Decem-
ber 21 increased demand for currency was felt
both at the Federal Reserve Bank of New
York—in the amount of about $65,000,000—
and at the reserve banks in the other districts—
in the amount of about $140,000,000. This
movement was largely seasonal in character,
reflecting primarily increased trade activity
preceding the Christmas holiday season. After
Christmas, when the total amount of currency
in circulation decreased by nearly $440,000,000
(to the end of January), it was in the Federal
reserve districts other than New York that most
of the currency returned, the approximate
figures being $130,000,000 for New York and
$310,000,000 for all other districts combined.
Both in the New York district and in the other
districts more currency returned from circula-
tion over the turn of the year than had gone into
circulation in the autumn.

In April of this year total money in circula-
tion was about $160,000,000 below the level of a
vear earlier. The decline represented a net
inflow of currency in about equal volume at the

New York Federal Reserve Bank and at all
other reserve banks taken together. Since
April this net decline has been somewhat
reduced by an outflow of currency from the
reserve banks other than New York.
Interdistrict currency movements.—As has
been pointed out, the currency series for the
several Federal reserve districts represent the
net flow of currency between the reserve banks
and other banks in their districts, without regard
to movements of currency from district to dis-
trict, in the pockets of travelers or otherwise.
Some indication of the direction and magnitude
of the interdistrict flow of currency is provided
by records of the daily note-settlement oper~
ations between Federal reserve banks.* This
information is not, however, adequate for ad-
justing the figures here presented in such man-
ner as to show changes in the amount of
currency actually in circulation within eack
district, because it is available only for the
time at which notes return to the issuing bank,
not for the time at which they have left the
district, and because it relates only to Federal
reserve notes. While it is possible, therefore,
to obtain for any week the amount of Cleveland
Federal reserve notes, for example, which have
at some time in the past moved eastwsrd, finally
reaching the Boston district and the Boston
Federel Reserve Bank to be returned to Cleve-
land for redemption, it is impossible to deter-
mine the time at which these notes left the
Cleveland district. This means that from
existing records it is not possible to say what
portion of the currency paid into circulation in
a given district circulates in that district and
what portion findsits way into other districts.
Figures derived from records of the Federal
reserve note-clearing operations help, however,
to interpret the currency movement at indi-
vidual reserve banks, as may be illustrated by
reference to the figures for the Cleveland
district. The chart on the following page
shows the course of currency movements be-
tween the Cleveland Federal Reserve Bank
and other banks in the Cleveland district.
Throughout much of the period to which it
relates the curve shows an upward trend, which
reflects a persistent outflow of currency from
the Cleveland Federal Reserve Bank. The
outflow indicated for the autumn of last year
was doubtless in part a seasonal movement,
and the increase since the spring of this year

4 Under the law no Federal reserve bank may pay out the notes of other
reserve banks into circulation. When Federal reserve notes issued by
one reserve bank come into the possession of another they are returned
to the issuing bank for redemption. The necessary payments between
reserve banks are effected by means of a daily clearing accomplished
through the agency of the gold settlement fund.
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reflected to some extent marked growth in
employment and pay rolls in the district.
During the entire period, however, there ap-
pears to have been an outflow of currency from
the Cleveland district. This indication is con-
firmed by the following table, which shows for
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each month of the year ending in June, 1928,
the net position of the Cleveland Kederal
Reserve Bank in the note settlement.

ParricipaTioN oF FeDERAL RESERVE Bank oF

of amounts of notes of other Federal reserve
bankswhich had comeinto the Cleveland district
from outside and were presented by Cleveland
to other Federal reserve banks for redemption.
This indicates that more currency was carried
out of the Cleveland district during this period
than was brought into the district from sur-
rounding territory. The districts into which
most of this currency ultimately found its way
are naturally those in closest proximity to the
Cleveland district—New York, Chicago, Rich-
mond, St. Louis, and Philadelphia. Records
for these districts in turn show similar evidence
of a persistent interdistrict movement of cur-
rency. For example, the note settlement rec-
ords for this same period indicate for the
Chicago district a recurrent net inflow of (ur-
rency from the Cleveland district, but this
movement appears to have been somewhat
more than offset by a persistent outward flow
of currency from Chicago into the New York,
St. Louis, and Kansas City districts, indicating
that the net movement of currency between
the Chicago district and all others taken to-
gether was relatively small.

Currency movements in three northeastern
districts,—Differences between districts in re-
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‘ spect to the character of their major activities—
During each month of the fiscal year the | as industrial and financial on the ons hand and

Cleveland bank was called upon to redeem
amounts of its own notes which had reached
other Federal reserve districts and were returned
to the Cleveland bank for redemption in excess

agricultural on the other—are reflected in the
course of their currency movements. The
accompanying chart shows the course of the
combined demands for currency at the Boston,
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New York, and Philadelphia reserve banks,
which -serve three districts of industrial and
financial character.

It appears to be characteristic of these three
districts that changes in the demand for
currency, as indicated by the figures here
presented, are frequent and abrupt. This
doubtless reflects in considerable part fluctna-
tions in the currency requirements of banks in
large cities, particularly New York, Boston,
and Philadelphia. In these cities member
banks can without delay obtain currency from
the reserve banks to meet sudden cash with-
drawals. As a consequence banks in these
centers depend less upon their own vault cash
and more upon accommodation at the reserve
bank to meet current changes in demands for
currency. The chart shows that the broadest
of the currency movements during the past
year and a half occurred at the time of the
Fourth of July holiday both in 1927 and in
1928, and around the Christmas holiday and
the turn of the year. The net inflow of cur-
rency in January of this year was considerably
in excess of the net outflow during the latter
part of 1927. The net movement of currency
in subsequent months of this year has been
small, and at the end of the second week in
October the figures indicated a net inflow of
currency into these three banks of about
$70,000,000 for the preceding year.

Currency movements at reserve banks in
agricultural districts.—Currency movements
in districts which are characterized mainly by
the importance of their agricultural activities
are in sharp contrast with those shown for the
Boston, New York, and Philadelphia districts.
The accompanying chart shows the course of
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currency movements at the Federal Reserve
Banks of St. Louis, Minneapolis, Kansas City,

and Dallas, which serve districts that are
primarily agricultural in character.

The chart indicates that in these districts
the week-to-week fluctuations in the currency
flow are much less pronounced than in the case
of the three industrial and financial districts.
This characteristic of the currency movement
in agricultural districts is explained in part by
the smaller volume in these districts of the
periodic demand for currency arising from in-
dustrial pay-roll requirements and other simi-
lar sources. Another influence may be found
in the greater area of the agricultural districts
and the greater distances separating many
member banks from their reserve banks or
branches, since this remoteness may cause a
member bank to rely somewhat more on its
vault cash and somewhat less on the reserve
bank for meeting minor changes in the cur-
rency demand. A further contrast between
the three eastern and the four selected agricul-
tural districts is evident in the relatively rapid
and persistent outflow of money into circula-
tion which began after the end of July, 1927,
and reached its peak early in November. Fol-
lowing this autumn peak there was a return
flow of currency to the reserve banks during
November, and a recurrence of net payments of
money into ecirculation up to the week before
Christmas. From this date to the end of Jan-
uary currency returned rapidly to the reserve
banks, a movement which was continued at a
more moderate pace during the remainder of
the first half of this year. The usual fall in-
crease in the demand for currency appears to
have been felt by these four reserve banks some-
what earlier this year than last, but the net
outflow from the last week in June to the second
week in October, nearly $50,000,000, was about
the same as in the corresponding period last
year,

Charts for individual districts.—On page
745 appear charts which show the course
of currency movements between each Federal
reserve bank and the member and non-
member banks in its district. Since the
underlying data are cumulative, comparison
between any two points on the curve for any
district indicates the amount of the net inflow
or outflow of currency during the intervening
period. As already stated, the charts give only
an approximate measure of changes in the de-
mand for currency for local use in the districts,
owing to the fact that complete data on inter-
district currency movements are not available.
The charts, however, reflect accurately changes
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in currency demand as it reaches the Federal
reserve banks from whatever source and, there-
fore, give a complete picture of the influence
exerted by these changes on credit conditions
in each Federal reserve district.

Note on derivation of district currency figures.—
The sources of information utilized in deriving the
series here presented are the balance sheets of the
Federal reserve banks, the records of the gold settle-
ment fund, certain special reports made to the board
by Federal reserve banks with reference to (1) gold
deposited and withdrawn and (2) certain transactions
between the reserve bank and the Treasury, and reports
from the Bureau of the Mint on gold bullion sales by
certain of the mints and assay offices, and from the
Comptroller of the Currency on new issues of national
bank notes.

The manner in which the net currency movement in
or out of a reserve bank is derived is illustrated below
by an example showing the derivation of the $10,940,000
inflow of currency at the Federal Reserve Bank of New
York for the week ending October 17, 1928. This
figure is derived by ascertaining, first, the change for
the week in the reserve bank’s total cash, and then
the amount of this change that resulted from operations
which did not involve receipts and payments of currency
between the reserve bank and other banks in the dis-
trict. The balance of the change in cash, therefore,
measures the net inflow of currency to the reserve bank
from other banks in the district.

Some currency that passes into and from circulation
does not go through the reserve banks but through
the United States Treasury and certain of its agencies—
the Bureau of the Mint and the Comptroller of the
Currency. For example, in the illustration given
below, $30,000 of gold certificates and coin was received
by the New York assay office in payment for gold
bullion sold. Since these currency movements, which
are relatively small in volume, are in all essential
respects of the same nature as currency movements
through the reserve banks, they have been included
in the calculations for the district in which they occur.

CALCULATIONS FOR NEW YORK DISTRICT, WEEK ENDING OCTOBER
28

»

Actual increase in cash holdings of Federal
Reserve Bank of New York ! . . _______.______.__

Net result of operations that have the effect of

increasing cash holdings of New York Federal

Reserve Bank but are not in the nature of

currency receipts from other banks in the

distriet:

Excess of cash receipts from the Treasury

(or from other reserve banks on Treasury

account) over payments to the Treasury

{or to other reserve banks on Treasury
aecount) .. oL .. $40, 480, 600

$24, 930, 000

CALCULATIONS FOR NEW YOREK DISTRICT, WEEK ENDING OCTOBER
17, 1928—Continued

Net result of operations, ete.—Continued.
Excess of imported gold deposited with this
bank over (1) gold sold by this bank to
other Federal reserve banks, (2) gold
withdrawn from this bank for export, and
(3) gold sold by this bank to other banks in
this district for use in industry and the

ArtS 2 imeeeccmccmemm—nm———na 7,370, 000
b IS 47,830, 000
Less—
Excess cash payments by this bank
(own account) to other reserve banks
over receipts (own account) from other
reserve banks ® .. . o_._...... 28,970, 000

Net increase in cash resulting from operations
not in the nature of currency receipts and pay-
ments between the New York Federal Reserve
Bank and other banks in the district

18, 880, 000

Increase in cash resulting from net receipts of

currency at the New York Federal Reserve
N ?damk from other banks in the district
Excess of Federal reserve notes of New York

Federal Reserve Bank returned from cir-

culation over notes of this bank put into

cireulation 4o .o iccciiiiaiean
Excess of currency (gold coin and gold

certificates) received by New York assay

office in payment for gold bullion sold

chiefly for use in industry and the arts

($30,000) over new issues of national bank

notes put into circulation (shipped direct

to issuing national banks) by the Comp-

troller of the Currency (none in this

Period) 8 e

6, 050, 000

4, 860, 000

30, 000

Net inflow of (decrease in demand for) currency . ........__. 10, 940, 000

1 Underlying data as follows: Oct. 17—total gold reserves, $811,832,000;
reserves other than gold (legal tender notes, silver certificates, standard
silver dollars), $22,038,000; nonreserve cash (national-bank notes, Federal
reserve bank notes, subsidiary silver, nickels and cents), $16,366,000;
Federal reserve notes of other Federal reserve banks, $7,395,000; total
cash, $857,631,000, Oct. 10——total gold reserves, $788,679,000; reserves
other than gold, $21,055,000; nonreserve cash, $15,403,000; Federal reserve
notes of other Federal reserve banks, $8,170,000; total cash $832,707,000.

2 When imported gold is deposited by the importing bank direetly
with the New York assay office, as frequently occurs, the Treasury
check received in payment is ultimately deposited with the reserve
bank. Such checks are included in imported gold ‘‘deposited with
this bank” and an offsetting adjustment is made in the figures relating
to transactions with the Treasury. X

3 The receipts and payments here specified are exclusive of those which
arise from the daily note settlement among the reserve banks and which
register themselves elsewhere in the calculation.

1+ Difference between notes of this bank in circulation on Oct. 17 ($337,
556,000) and Oct. 10 ($342,420,000).

5 Only notes representing additions to existing issues are here taken
into account. When notes are reissued to take the place of cld notes
which have beenredeemed (by charge to national bank 5 per cent redemp-
tion accounts kept with the Treasury) national banks are required to
bring their redemption accounts up to the required limits, and the
necessary transfers of funds to these accounts are usually made through
the reserve banks; they are effected by payment to the Treasurer through
the gold settlement fund: Thus the reissuance of national-bank notes is
in effect registered elsewhere in the calculation—in change in cash hold-
ings of the reserve bank.
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PROVISIONS OF STATE LAWS RELATING TO BANK RESERVES

A summarization of provisions in State laws
relating to banking reserves is given on pages
778-805 of this issue of the BuiLeTin. Com-
parison from State to State of these provisions
1s rendered somewhat difficult not only by the
varying classification of banking institutions
implied or expressed in the provisions, but as
well by the varying terminology of the State
banking codes and the overlapping of require-
ments 1mposed under different enactments and
amendments of these codes. The considerable
variation from State to State shown in the re-
serve percentages designated for different
classes of institutions and in the proportion
required or permitted of vault cash and of bal-
ances in reserve depositary banks, or of invest-
ment of reserve funds In certain securities,
indicates clearly that State banking codes have
developed more or less independently of one
another and with reference to local conditions
and banking experience. Nevertheless, a gen-
eral similarity of provisions as regards the char-
acter and amount of reserves is in evidence, and
it will be found on comparison with earlier sum-
maries of reserve provisions in State laws that
the legal character of bank reserves has not on
the whole changed very materially in recent
years.! Some of these general characteristics
are noted in the paragraphs following.

Classification of institutions.—In a number
of States the laws specify reserve requirements
for banking institutions generally, without dif-
ferentiation of requirements with reference to
the character of the institution. The require-
ments are imposed indifferently upon ‘“‘any
bank” or ‘““all banks,” or “all banking com-
panies,” or, more specifically, as in the case of
Pennsylvania, upon “all banks, banking com-
panies, savings banks, savings institutions, and
trust companies authorized to receive deposits
which are incorporated under the laws of Penn-
sylvania,” or still more inclusively, as in Ala-
bama, upon ‘““all banks, firms, persons, and
corporations doing banking business.”

Where two or more general classes of insti-
tutions are designated, separate provisions may
be made respectively for commercial banks,
trust companies, mutual and joint-stock sav-
ings banks, reserve depositary banks, institu-
tions located in cities of specified size, or in
centers designated by State laws as reserve
centers, and institutions operating with a speci-

1 The board ‘published tabular summaries of reserve provisions in
State laws similar to the present summery in the FEDERAL RESERVE
BuLLETIN for March, 1924, and October, 1917, and in its Annual Report
for 1913, pp. 104-113.

fied amount of capital, or operating as members
of the Federal reserve system.

While the provisions generally relate to bank-
ing institutions incorporated under State laws,
the classifications are in some instances ex-
tended to cover unincorporated persons or firms
engaged in banking.

It is specifically provided in some States
that provision for commercial banks, or trust
companies, or savings banks, shall apply to
commercial, or trust, or savings departments in
any banks operating such departments, and
very generally lower reserve percentages are
designated for time or savings deposits than
for demand deposits in commercial banks and
trust companies.

Member and nonmember State banks.—
Comparison with earlier summaries prepared
by the board indicates that in general the
classifications implied or expressed in State
laws—i. e., the incidence of reserve provisions.
in State laws with respect to the character
and location of institutions affected by specific
reserve provisions—has continued throughout
the period since the establishment of the Fed-
eral reserve system with relatively few material
changes. One change of importance is asso-
ciated with the establishment of the reserve
system itself, and is found in those provisions.
of State laws which authorize State banking
institutions to become members of the reserve
system and to comply with the reserve re-
quirements of the Federal reserve act in lieu of
the State law requirements. Forty-six of the .
48 States have expressly or by implication au-
thorized State banks to become members of the
Federal reserve system, and some 35 of these
States authorize banks operating as member
banks to comply with the reserve requirements.
of the Federal reserve act in lieu of the State
law requirements. Illinois, one of the two re-
maining States, has enacted no reserve provi-
sions whatever for its banking institutions, the
requirement of reserves in this State being left.
as an administrative matter within the discre~
tion of the State auditor. Florida, the one
remaining State, has not legally authorized for
its banking institutions membership in the re-
serve system or compliance with the require-
ments of the Federal reserve act. The effect of
legislation authorizing Federal reserve member-
ship and compliance with requirements of the
Federal reserve act has been to set up a dual
system of reserves for State institutions in a.
majority of the States.
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Percentage basis of reserve requirements.—
The reserve provisions of State laws indicate
different bases for calculating reserve percent-
ages, including aggregate deposits, or aggregate
demand, or time, or savings deposits. Other
designations found in the statutes include
“deposits received from other banks,” ‘“de-
posits subject to check,” ‘“commercial deposits
payable on demand and subject to check,”
“deposits in commercial department,” ‘‘com-
mercial deposits,” “immediate liabilities,” ““de-
posits and demand liabilities” of commercial
banks, ‘“‘general deposits,” ‘“matured obliga-
tions (of trust companies) and money due and
payable,” “liabilities to depositors” of banking
associations and trust companies, ‘“‘deposits ex-
clusive of public deposits secured as required
by law,” “savings deposits and time certificates
having definite time of maturity,” and, in
Texas, the ‘“whole amount of assets’ of savings
banks.

Requirements expressed in these terms may
in given instances apply to all banks in the
State or to specified classes of banks. Ala-
bama, for example, requires 15 per cent of
demand deposits to be held by ‘“all banks,
firms, persons, and corporations doing a bank-
ing business,” no requirement being specified
for time deposits of any institutions. Arkansas
requires ‘‘all banks” to hold 15 per cent of
aggregate deposits, but provides that reserve
agents shall hold 20 per cent of their aggregate
deposits. Michigan designates certain per-
centages of total deposits for commercial banks
and for savings banks, and a percentage of
“matured obligations and money due and pay-
able” for trust companies. ‘“All banks” 1n
New Mexico are required to hold 12 per cent
of “‘general deposits.” Banks and trust com-
panies in New York, including private bankers,
are required to hold specified percentages of
their ‘““aggregate demand deposits,” no per-
centages being designated for their time de-
posits; but it 1s provided that savings banks,
savings and loan associations, land banks, and
credit unions shall maintain guaranty funds for
the security of their depositors or to meet con-
tingencies, and it is provided further by New
York, as by a majority of other States, that
compliance with the reserve requirements of
the Federal reserve act, which covers time as
well as demand deposits, shall exempt member
banks and trust companies from compliance
with State law requirements.

In a number of States, however, the reserve
percentage applicable to a given class of insti-
tutions varies with the character of the deposits,
as for example, in Connecticut, which requires

State banks and trust companies to hold 12 per
cent of demand and 5 per cent of time deposits,
and in Kansas, where banks are required to
hold 15 per cent of demand and 5 per cent of
time deposits and trust companies to hold 25
per cent of deposits subject to check and 10
per cent of time deposits. Similar variations
will be noted in the requirements of some other
States.

It would seem that precise interpretation of
the reserve requirements of State laws ex-
pressed in terms such as are noted above must
in some instances depend upon other provisions
of the banking codes or upon administrative
rulings and practice involving the exercise of
discretionary powers in considerable latitude.
Further, it may be noted that where the reserve
requirements relate to total deposits and vary
with reference to the general character of the
institution, as a commercial or savings bank or
a trust company, rather than with the char-
acter of the deposit, the diversification?of
activities of individual banks—which may
carry time or savings deposits and at the same
time engage in a general commercial banking
and trust company business—is not fully
reflected in the reserve requirements of the
banking code.

Percentages designated.—With respect to
the specific percentages designated, the re-
quirements of the State codes show a wide range
of variation—for time or savings deposits from
3 to 15 per cent with 5 per cent most frequently
designated; for total or demand deposits from
7 to 20 per cent, the proportion most frequently
specified being 15 per cent; and for deposits in
reserve depositaries a somewhat higher range
of from 15 to 25 per cent. In a number of
States, including California, Iowa, Kentucky,
Michigan, Massachusetts, Minnesota, Missis-
sippi, Missouri, Nebraska, New York, Texas,
and Utah, reserve requirements are varied
with reference to the location of institutions in
larger or smaller cities, or in reserve or non-
reserve cities.

Vault reserves.—Under the State codes
bank reserves in the several States may in-
clude in varying proportions cash or lawful
money in vault, balances carried with reserve
depositaries, and in some instances assets in
the form of designated securities.

The proportion required to be held in the
form of vault cash varies from State to State,
and in any given State may or may not vary
with the character of the institution or of the
deposit liability. No State requires its entire
banking reserves to be held in the form of
vault cash, and in some States as, for example,
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in Georgia, Mississippi, Montana, North and
South Carolina, South Dakota, Tennessee,
Virginia, and Wyoming, no specified proportion
is required to be in vault. Specified propor-
tions required in other States to be in vault
range from one-tenth to two-thirds of the
reserve required, including such portions as
three-twentieths, one-eighth, one-fifth, one-
fourth, one-third, two-fifths and one-half. In
these proportions, or in some proportion ad-
ministratively determined, the reserve required
to be in vault must generally take the form of
cash, variously defined to include as items,
lawful money, gold or silver coin and certifi-
cates, national-bank currency, and Federal
reserve notes. DBut one-fifth of the vault
reserves of Nebraska banks may consist of
United States bonds at their market value;
one-half of wvault reserves of Massachusetts
trust companies may consist of United States
bonds or certificates of indebtedness or of Mas-
sachusetts bonds; clearing-house certificates
may be carried in the vault reserves of Penn-
sylvania banks; and it would appear that in
‘Wisconsin and Wyeming balances carried with
other banks may be counted as vault reserve.

Balances and other reserve items.—Reserves
not held in vault must commonly consist of
balances in approved reserve depositaries, or
as the law may provide, in any bank in the
State or any such bank having a specified
capital and surplus, or any national bank lo-
cated in a reserve city, or any member of a
clearing-house association of designated cities,
or any correspondent bank, or any bank lo-
cated not more than 100 miles from the de-
positing bank, or more inclusively any solvent
bank, Federal reserve banks being specifically
designated in some States. The proportion

designated for reserve balances varies inversely
with the proportion of reserves required to be
in vault cash or permitted to be invested in
certain securities.

More than one-third of the States permit
banks of one kind or another to carry some
portion of their reserves in holdings of securi-
ties. One-half of the reserves of California
savings banks may consist of United States
bonds; Colorado banks of all classes may hold
30 per cent of required reserves in the form
of Liberty bonds or United States certificates
of indebtedness; one-sixth of the required re-
serves of Connecticut banks may consist of
bonds which are legal investments for savings
banks; Delaware banks may hold one-half of
their required reserves in United States obli-
gations to the amount of 90 per cent of the
face value of such obligations. And similar
provisions, in some cases covering State and
municipal securities, are found in the laws of
Oregon, Pennsylvania, South Dakota, Florida,
Georgia, Idaho, Kansas, Louisiana, Maine,
Maryland, Massachusetts, North Dakota, Okla-
homa, Vermont, and Wisconsin.

Miscellaneous provisions of State laws.—In
the summary of reserve provisions of State
laws some detail is given covering procedures
for enforcement of regulations in event of fail-
ure of any bank to maintain the required
reserves, the usual provision being that banks
shall not during any period of deficiency of
their reserves make any new loans or discounts
(except of sight drafts) or pay any dividends.
Provisions for maintenance of guaranty funds
for the protection of depositors in certain
States are noted and finally certain miscella-
neous statutory provisions with such explana-
tory comments as have seemed to be required.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Volume of production and distribution of
commodities increased seasonally in September
and was larger than a year ago. There was
a further advance in the general price level.
Loans of member banks in leading cities in-
creased in September and October 1n response
to the seasonal demand for commercial credit.

Production.—Industrial production increased
further in September, and the output of manu-
factures was in larger volume than in any
previous month.  Factory employment and
pay rolls also increased. Production of iron
and steel and of automobiles was unusually
large during September and October, although
there has recently been some curtailment of
operations in these industries. There were
also increases in September in the activity of
the textile, meat-packing, and tire industries,
and in the output of coal, petroleum, and cop-
per, while lumber production showed a decline.

Building contracts awarded, after declining
in volume for three months, increased consider-
ably in September and exceeded all previous
records for that month. The increase was due
chiefly to certain large contracts for industrial
plants and subway construction. During the
first three weeks of October awards exceeded
those for the same period last year, the excess
being especially large in the eastern districts.

Department of Agriculture estimates of this
year’s crop yields indicate that the production
of all crops in the aggregate will exceed last
year’s output by about 5 per cent. The corn
crop is estimated at 2,903,000,000 bushels, or
5 per cent above last year’s production. The
October 8 estimate indicated a cotton crop of
13,993,000 bales, or 446,000 bales less than was
forecast on September 8, compared with a yield
of 12,955,000 in 1927.

Trade.—Department-store sales increased
considerably in September and were larger than
a year ago, reflecting in part the influence of
cooler weather. Inventories of department
stores at the end of the month were smaller

than on the same date of last year. Wholesale
distribution in all leading lines except meats
was somewhat smaller than in September,
1927. Freight-car loadings showed more than
a seasonal increase in September and continued
large in October. Shipments of miscellaneous
commodities in recent weeks have continued
in larger volume than in previous years.

Prices.—Wholesale commodity prices in-
creased further in September, and the Bureau
of Labor Statistics index advanced to 100.1 per
cent of the 1926 average. Increases, which
were largest in farm products and foods, oc-
curred in nearly all groups except hides and
leather and textiles, which showed slight de-
clines. Since the latter part of September
there have been decreases in the prices of live-
stock and meats, grains, wool, and hides, and
incrfases in cotton, silk, rubber, and iron and
steel.

Bank credit.—Demand for bank credit for
commercial purposes increased between the
middle of September and the middle of October,
reflecting seasonal activity in trade and the
marketing of crops. There was also a growth
in loans to brokers and dealers in securities,
though total loans on securities of reporting
member banks showed little change.

During the four weeks ending October 24
a growth of about $40,000,000 in the total
volume of reserve bank credit in use was due
chiefly to continued increase in the demand for
currency, offset in part by a small inflow of
gold from abroad. Reserve bank holdings
of acceptances increased by about $140,000,000
during the period, while the volume of dis-
counts for member banks declined by about
$100,000,000. United States security holdings
remained practically unchanged.

Open-market rates on commercial paper
and on bank acceptances remained unchanged
between the middle of September and the
latter part of October, while rates on security
loans declined in October.
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RESERVE BANK CREDIT
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RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES, BY WEEKS

[Weekly averages of daily figures. In millions of doHars.

For monthly data see pages 753 and 810.]

Reserve bank credit outstanding

Change as compared with preceding
Bills and securities held by Federal week
reserve banks Mone- Mone Member
i tary | i one¥ | bank
‘Week ending in circu-
Total gtolc}{ lation g 613“ vo
i is- stoc] alances -
volume ! %;gige‘s Buls | United Rg?;;e NtI:rne- Money Mggﬂz&'
Total 2 for bought | States credit 2 |incircu-| JARE
member BV I securities out- sgtock lation | pojoroes
banks standing

1,203 1,169 430 241 497 4, 574 4,917 2,299 +39 -8 4-8 +15
1,254 1,212 445 261 506 4,571 L 942 2,322 +51 -3 +25 +23
1,267 1,225 442 272 510 4,573 4,951 2,332 +13 +2 +9 +10
1,238 1,187 405 277 5056 4, 572 4,929 2,324 —29 ~1 -22 —~8
1,250 1,219 409 306 503 4, 555 4,909 2,328 +12 -~17 —20 +4
1,301 1,257 396 338 523 4, 530 4,926 2,338 +51 —25 +17 410

1, 369 1,305 433 340 532 4, 508 4, 949 2, 342 +-69 —-22 +23 -+5
1,411 1,358 376 335 646 4,487 4,926 2,416 +42 -21 —-23 +73
1,380 1,348 413 326 608 4,465 4,934 2,372 31 -22 +8 —44
1,437 1,403 482 358 562 4,449 4,956 2,395 +-57 -~16 422 +23
1,488 , 44 468 379 601 4,437 4,997 2,399 +52 -12 441 +3

1, 546 1,497 481 373 642 4,420 5,033 2, 405 4-68 -17 +36 -+7

1, 634 1, 553 585 875 592 4,403 5,120 2,377 +4-87 -17 -+87 —29
1,647 1,592 599 386 605 4,391 5,075 2,415 +13 -~12 —45 +39

!

1,503 1,536 545 387 603 4,377 4,951 2, 466 —53 —~14 —124 +50
1,422 1,382 461 386 533 4,376 4,811 2,441 -~171 -1 —~140 —24
1,329 1,294 436 364 493 4,376 4,729 2,424 -93 0 —82 -17
1,258 1,235 432 352 450 4, 380 4, 690 2, 390 =71 +4 -39 -33
1,271 1, 246 445 375 426 4,374 4, 696 2, 387 +13 —6 -+6 —4

1, 267 1,240 465 370 405 4,376 4,708 2,378 ~4 +2 +12 ~9
1,272 1,238 475 358 404 4,376 4,710 2,372 +5 0 +2 -8

1, 247 1,223 471 350 401 4,373 4,714 2,351 —25 -3 +4 —21
1,285 1,262 510 348 403 4,362 4,719 2, 366 +38 —11 +5 +15
1,292 1,266 519 341 405 4,357 4,718 2,369 -+8 -5 -1 +3
1,308 , 281 491 340 448 4,335 4,705 2,392 +15 —22 —13 +23
1,262 1,243 490 340 412 4,324 4,699 2, 342 —45 ~11 ~6 —50
1,309 1,289 543 347 398 4,310 4,705 2,353 +46 —-14 +6 +11

1, 407 1,368 627 348 393 4,304 4,751 2,397 +99 —6 +46 +44
1,392 1,358 615 363 379 4,301 4,735 2,400 —15 -3 —16 +3
1,409 , 660" 360 346 4,280 4,718 2,401 +17 —21 —17 +1

1, 397 1,371 705 361 303 4,267 4,710 2,382 —-12 -13 -8 -19
1,458 1,426 768 370 287 4,263 4,738 2,407 +62 -4 +28 +26
1,456 1,424 781 367 275 4,236 4,726 2, 401 -3 -27 -12 -7
1,477 1,442 827 353 260 4,194 4,717 2,391 +21 —42 —9 -9
1,472 1, 447 870 337 { 239 4, 180 4,709 2,377 -5 —14 —8 —~15

1, 531 1, 507 985 302 219 4,165 4, 742 2,379 +59 —15 433 42

1, 526 1,488 1,004 265 | 218 4, 148 4,737 2,372 —6 -17 -5 -7

1, 556 1, 515 1, 006 242 ] 267 4,106 4,728 2,377 +30 —42 -9 +5
1,499 1,463 1,004 231§ 227 4,103 4,727 2,325 —57 -3 —1 —~53
1,522 1,492 1,047 224 ) 221 4,106 4,740 2,326 +22 +2 +13 +1

1, 662 1,610 ] 1,183 207 220 4,110 4,816 32,369 +141 +5 +76 +43

1, 558 1, 510 1, 103 190 216 4,115 4,769 2,337 —105 +5 —~47 —32

. 1, 480 1,435 1,045 180 209 4,114 4,720 2,308 —78 —~1 —~40 -—28
July 28 1, 453 1,420 1,041 171 207 4,115 4, 696 2,294 -~27 +1 —24 —14
Aug. 4o . 1, 486 1,451 1,073 165 213 4,113 4,714 2, 208 +33 -2 418 +4
1, 490 1,456 1,077 169 210 4,115 4,733 2,274 +4 -+2 +19 -24
1,472 1,429 1,038 183 207 4,119 4,744 2,271 -18 +4 411 -3
1,474 1,440 1,048 184 207 4,120 4,752 2, 259 +2 +1 +8 —13

1, 507 1,475 1,075 186 214 4,123 4,769 2,278 +33 +3 +17 -+20

1, 556 1, 516 1,103 194 217 4,123 4,818 2,284 450 joooeoo +49 -+6

1, 581 1, 528 1, 064 210 253 4,124 4,797 2,324 +25 +1 21 440

1, 600 1, 539 1,042 232 260 4,126 4,789 2,335 419 +2 -8 +11
1,582 1, 544 1,040 264 235 4,128 , 306 2,312 ~18 +2 +17 -23
1,634 1, 589 1,045 306 234 4,125 4,836 2,334 +52 ~3 +30 +22
1,637 1, 604 1,019 340 240 4,128 4,852 2,331 -+3 +3 +16 -3

1, 633 1,588 | 967 374 242 4,136 | 4,846 2,340 —4 48 —6 +9
1,598 1, 566 ‘ 921 406 235 4,139 } 4,824 2,324 -35 +3 —22 -17

1 Includes total bills and securities, amounts due from foreign banks, and reserve-bank float (see p. 809).
2 Includes *“ Other securities.”
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MILLIONS OF DOLLARS
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This chart is based on weekly averages of daily figures given for the past year on preceding page
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[Monthly averages of weekly figures. In millions of dellars)

!
|| Reporting member banks in
1 leading cities AMem-
| her
Al ! Other loadi bantks
mem- | er leading | out-
Month ber | Now cities side
banks || mota) fl York lead-
; City | chi | cities
; | Total ! cago
! i }
476 ) 209k 7 223 | 18 177
302 233 60 173 | 14 159
419 268 73 195 ‘ 20 151
421 270 78 192 20 151
459 302 90 212 | 19 157
435 271 51 219 20 164
434 273 59 213 12 161
413 256 74 182 ! 6 157
417 267 90 177 8 150
428 283 75 208 10 145
November. .. 421 | 276 73 203 ! 11 145
Decembeﬁl‘_.. 532 388 127 261 21 143
- 439 315 94 221 23 124
- 463 338 7! 260 ' 13 125
- 489 362 75 287 | 25 127
- 637 483 145 343 | 35 149
s 644 292 42| 49 182
. 1,012 706 271 525 | 61 216
21,079 854 274 580 ! 80 225
L0453 806 223 583 80 239
September...| 1,063 | 823 266 557 41 240
October_.___. 960 i 736 202 534 : 58 224
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MONETARY GOLD
MONETARY GOLD STOCK OF THE UNITED STATES

[In millions of dollars]

STOCK AND

MONEY IN CIRCULATION

MILLIOKS OF DOLLARS
100

"CHANGES IN
MONETARY GOLD STOCK

MILLIONS OF DOLLARS
100

4

80

60

40

INCREASES

20

20

DECREASES

| i
{1923 | 1924 ; 1925 | 1926 | 1927 | 1928
End of month: ‘

4,280 | 4,423 | 4,412 | 4,564 | 4,373
4323 | 4369 | 4423 4,58 4,362
4,354 | 4,346 | 4,442 | 4,507 | 4,305
4,411 4,350 | 4,438 | 4,610 | 4,266
4,455 | 4,361 | 4,433 | 4,608 | 4,160
4, 488} 4,365 | 4,447 | 4,587 | 4,109
4,511} 4,370 | 4,471 | 4,580 | 4,113
4521 4,383 | 4,473 | 4588 | 4,123
4,511 4,382 4,466 | 4,571 | 4,125
4500 | 4,407 | 4,473 | 4541 | 14,143
4,527 | 4,397 | 4,477 | 4,451 ...

4,499 | 4,399 | 4,492 | 4,379
4,266 | 4,468 | 4,407 | 4,527 | 4,377
4302 4393) 4,425 | 4,576 | 4,373
4,340 | 4,347 | 4,444 | 4,505 | 4,335
4,383 | 4,346 | 4,448 | 4,601 | 4,287
4,433 | 4,350 | 4,434 | 4,651 | 45207
4,471 | 4364 | 4,438 | 4,606 | 4, 119
4,503 | 4,365 | 4,460 | 4,575 4,113
4,007 | 4,516 | 4,374 | 4,467 | 4,585 | 4,118
123 | 4,515 | 4,386 | 4,471 | 4,584 | 4,125
4,506 | 4,301 | 4,472 | 4,566 | 14,133
4,182 | 4517 | 4,407 | 4,477 | 4,490 |.._.....
....... 4,226 | 4,507 | 4,397 | 4,481 | 4,416 |____ 1.

Note.—~For current weekly data see p. 751. 1 Preliminary.

NET IMPORTS OB NET EXPORTS (—) OF GOLD

[In thousands of dellars]

Month 1922 | 1023 | 1924 1925 1926 1927 1928
January.._.| 25,708 348| 44,855 —68,488| 16,264) 44,465 —13,766
February__.| 27,007| 6,084 34,606 —46,997 21,565 19,805 —11,120
March...... 50| 33,505 39,188| 10,757| —94, 853

, 027 —4,768 11,911} —91,150

—6,408! 31,702 —81,721

15,544 12,771 —79,932

- 14,751| 8,035 —63,859

I'4 i 2,726|—-17,764| 6,353 747
September..! 23,066| 28,941 2,076] —2,606] —7,004|—11,465 463
October__._| 3,275 28,488 15,577] 22,702 7,701 —8,642] 112,197
November..| 14,877 39,010[ 13,173| —13,004] 9,011,—53,184|.. .......
December_.| 23,730| 31,930, —29, 401 1,248)  9,808|—67,418|..co....

Total.. |238, 205204, 073| 268, 073(—134,367 97,796| 6,080 ...
Nore.—For current data by countries see p. 772. 1Prelimiary.

INCREASE OR DECREASE (—) IN GOLD STOCK
THROUGH CHANGES IN GOLD UNDER EAR-
MARK FOR FOREIGN ACCOUNT

{In thousands of dollars]

Month 1922 | 1823 1924 1925 1926 1927 1928
January...._ -1,620|____.___ —810]
February. 4,329 593] —1,366
Mareh. oo oo —2,452] —6, 825

Total..

-+700|—42, 21332, 244

40 40
60 60
80 80
| | ]
100 100
192t 1922 1923 1924 1925 1928 1927 1328
Based on figures for end of month
UNITED STATES MONEY IN CIRCULATION
[In millions of dollars]
1923 1924 1925 1926 1927 1928
End of month:
4,777 | 4,802 4,841 | 4,846 4,677
4,887 | 4,853 | 4,904 | 4,885 4, 690
4,809 ¢ 4,813 | 4,860 | 4,862 4,749
4,853 | 4,780, 4,007 | 4,801 4,748
4,905 | 4,841 | 4,923 | 4,893 4, 744
4,849 | 4815 | 4,885 | 4851 | 4, 797
4,756 | 4,795 | 4,909 4,846 4, 701
4,859 | 4,807 | 4,930 | 4,854 4,803
4863 | 4,916 | 4,978 | 4948 | 4,846
49421 4,969 1 5021 | 4946 | 14,808
5062 | 5044 | 5037 | 4,952 |.___..__
5,047 | 5104 | 5,095 | 5,008 |.__—_...
4,847 | 4,863 | 4,801 | 4,003 4,788
4,832 1 4,807 ! 4,854 4,843 4,709
£570 | €821 4864 4856 4710
| 4,886 | 4,809 | 4,882 4,880 4,730
4,866 | 4,797 | 4,871 | 4,860 4,722
4,830 | 4,794 4,81 4,831 4,736
4,810 1 4,798 | 4,016 | 4,851 | 4,748
August. ._.____. H 4,800 ! 4,819 | 4,912 | 4,849 4,743
September...__. 4,853 | 4,908 | 4,960 | 4917 | 4,804
October......... 4,891 | 4,945 5001 | 4,934 { 14,837
November_ 4,870 | 4,960 | 5008 | 4,936 (...
December....... 5,088 | 5119 5131 | 5049 ...

Note.—For current weekly data see p. 751.
KINDS OF MONEY IN CIRCULATION

[In millions of deliars}

1 Prelimiary.

; z U.s.
| 1 Na. | Dotes,
| Gold Gold ‘Federal tional silver cer-
End of month | Total coin certifi- | reserve bank tificates,
cates J notes notes and all
| other
: money
1928—January....| 4,677 ! 339 | 1,016 | 1,561 617 1, 094
| 386 | 1,004 | 1,570 639 1,001
| 383 L0 1888 654 1,009
| 381 | 1,020 1,586 852 1,108
380 | 1,013 ¢ 1,587 649 1,115
! 377 | 1,019 1,626 850 1,125
i 375 977 1 1,592 637 1,120
- 374 982 | 1,662 650 1,135
September_.| 4,846 l 373 978 ¢ 1,699 649 1,147
October! __.| 4,808 i 375 960 | 1,680 639 1,145

1 Preliminary.
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PER 7 v v PER
CENT, MONEY RATES IN NEW YORK CITY (CENT
5 | 15
, Commercial Paper Rate i
N\ \\u_/-\ !
Jommmmmmmmn 1) .
oy AR — Y =F 4
[ - i
1 1 FR BankDisc.Rate [J=== i ARASEEEANY 7
1 1 L aid L
=h L y "“"r--‘ ‘""' h--"——-‘ 13
3 F & ;
[ I
1 <« Open Market
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1 & W
2 [V 2
LY 1
1923 1924 1925 1926 1927 1928 °

FEDERAL RESERVE BANK RATES

DISCOUNT RATES
[Rates on all classes and maturities of eligible paper}

Rate in .

Federal reserve bank effect on | Date established Prevtxous

Nov.1 rate
Boston 5 | July 19, 1928, 414
New York.. 5 | July 13, 1928 413
Philadelphi: 5 4}4
Cleveland..._. . 5 415
Richmond 5 3 414
Atlanta 5 | July 14, 1928. 414
Chiecago. . 5 | July1l, 1928 415
8t. Louis._. 5 | July 19, 1928. 414

413 Apr. 25, 1928. 4

414 Jupe 7, 1923, . 4

4% May 7, 1928.. 4

41lp! June 2, 1928. . 4

BUYING RATES ON ACCEPTANCES

[Buying rates at tne Federal Reserve Bank of New York)

Rate in
Maturity effect on | Date established | Frevious
Nov.1 rate

115 A8Y9enececcmcnmemcn e 414! July 26, 1928...... 434
16-30 days 14 4 417
31-45 days.. 4
46~-80 days 414
61-60 days. 434
91-120 days. Es 74
121-180 days..

Note.—Rates on prime bankers’ acceptances. Higher rates may be

charged for other classes of biils,

OPEN-MARKET RATES

RATES IN NEW YORK CITY

Prevasiling rate on— Averagerate| Average yield
on— n--
U. 8.
Prime l;riuéo Call loans ! Treas-
" ank- ury
Month or week n(;gl!']éial ers’ ;‘lj"i’z:; notes | Treas-
paper accopt-| " gg and ury
4106 angtgs, days? | New Re-al certtiﬂ- bonds?
new. cates,
wonths | g, g 3t06
months
4 33( 41{-43| 3.88) 3.00 3.08) 3.43
4 314| 414-414| 3.80| 3.60| 3.04 3.39
4 3% 4 —414) 4.43| 4.38) 43.17] 3.34
January...._... 4 334! 434415, 4.15) 4,24 3.31 3.35
334| 415-48¢) 4 33 4.38 333 3.36
Bo| 353 448 447{.s5 5] 8%
3%4-374| 474-6 5.06| 5.08 53.62 3.32
Y5416 5 -515| 5.60| 5.70, $3.90 3.35
4 -444) 584-534 8.21) 6.32 *33.92 3.40
414-4%¢ 6 | 606 605 *412 350
43| 6 -615 6.91 6.87 1436 3.56
ag oy 740 nos{ 3T} e
415 7-14| 712 6.08 470 3.55
434 7Yl 7700 7.50]  4.86] 3.56
4160 7 <714 6.42) 6.5 477 3.58
415 77 7.0 7000 471 3.55
435 61%5-7] 6.85] 6.50 4 53] 3.52

1 Stock exchange call loans; new and renewal rates.

1 Stock exchange 90-day time loans.

3 issues—33%4, 4, and 414 per cent; yields calculated on basis of last
redemption dates—1956, 1954, and 1952,

4 Change of issues on which yield is computed.

3 Maturities of 6 to 9 months. *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 ;.| Mipbne- | Kansas San Fran.
Month Boston ' York ‘ delphia land mong | Atlanta | Chicago | 8t. Louis apolis City ‘ Dallas cisco
Prime comumercial loans
1927—October ... __. 4 -4l4 4}{—4}/ 444 44-5 5 -84 4146 434-434 4345 44-6 b 41456 415-5
November_...} 4 -4l 415 4415 414-5 5 -blg 4146 145 4 ~5 414-514 5 4 -6 4/2—5/5
December....| 4 -4} 4}/—4/§‘ 44-415 4 -6 4al-430 4 4lg-414 4 -5 434-5 5 4%-6
1928—January...._. 4 414 44418 4 -4lsl 4 -5 434~5 4 44415 4 -5 416-5 5 434-6 4/§~5V
February..... 415 alg  4l4-414| 445 445 414-6 41430 4 -5 434-5 5 415-6 414-5
March........ 43415 4%-44' 4154341 414-6 5 414-6 ] 43{~5 415-514 5 414-6 415-5
Aprilo______.. 44435 alca3 4544 4146 415-6 4 -5 416-5 4‘?»5 5 414-6 414-6
May ceeeen 4?—4% 416-5 414-5 4156 41465 416-6 414-5 4155 434-514 5 4156 414-5
June.......... 434-5 43-5 434-5Y4 4346 534~5} 544-6 434514 415-514) 434-51% 5 4346 4%4-6
July . ceceeenee 5 6 &5 -5 BY-5l4 434-6 3 5 -6 5 ~5% b5 -Bl4| b5 -6 5 -5 5 ~6 41551
August___.___ 5L4-5141  5Y4-5Y4  bM4-514 5356 534-5% 515-6 5 -blgl 5 ~Blsl b -6 5 -bl4| 4346 414-5)
September....; 5%%-6 5141 BYs-5%| 516 5 515-6 5Y-5%4| 5V4-5%| 5Y-5Y% 54 5 -6 415-51
October...... 516 | 51%4-534) 516 5346 5%-6 514-5%4| b516-534| 5Y6-534) 5166 536-6 4%4-5145
Loans secured by prime stock-exchange collateral
1928—April ... 415434 5 4155 5 =6 5 -5 5 -6 415-514| 434-5141 434-51¢ 5 5 -7 5 -6
May. ... 4345 5 —5’/{1 4345 4156 5 -6 5 -6 5 434-514 43 34~51% 5 5 =7 5Y5-6
Jone......_._. 5l 5 -by4| b5Y-5l4 B 514-6 5 -6 514  5l4-6 -6 5 -6 6 ~7 515-6
July ... 514534 5 -6 516-5%4 5 -6 516-6 5 -6 814-6 514-6 5%—6 5 -6 5 -7 5%-6
August.__.___ 514-6 5146 5146 5Y4-6 5%-6 5Y%-6 5356 516-6 5 5 6 5 -8 -8
September....| 56 5126 5156 5146 5356 516-614] 534-6Y% 5126 5. 5 -6 6 «7 6
October__._.. 5346 5156 514-6 5Y5-6 514-6 5%6~7 6 -614| 516 514-6 5 -6 6 -7 6
Loans secured by warehouse receipts
434-5 6 434-6 6 5 -6 414-5 414-6 41(-5 5 -6 5 -8 5 -6
5 -6 5 -6 434-6 6 5 -6 434-5Y41 5 -blgl 4le-b 5 -6 5 -6 5§ 6
5 -6 5 -6 43{-6 6 5 -6 5 -5 &5 -6 434515 5 -6 5 -6 5 -6
5 -6 5 -6 6 6 5 -6 5146 5 -6 4%—5% 5 -6 5 —6 6
5L4-6 546 6 6 514-6 515-6 5446 5 -6 5 -6 5 -6 6
September 6 56 6 6 6 546 5446 5Y4-6 5Y%-6 5Y4-6 5%— 6
October. § 5146 6 6 [ 514-6 53%-6 5346 544-514| 546 6
Interbank loans
44 41443 455 | 414514 5 | 4146 51 5 -5 5 -6 6 5] 5 -6
434-5 4345 4845 | 415 5 -5 5 -6 5 5 -blsj 5 -6 6 5 -6 5 -6
5 4145 5 514 434-5l4| 5Y4-5lal & -6 5 -5l 5 -5 5146 6 5 5 -6
5 -6 5 ~5L4 5Y4-6 5 514 5/—5/] 5 -6 5 -6 5 5141 5156 5%5-6 5 5 -6
514 514 5 5%4-515 Blo-53 5156 5 =514 Bl4-515  5lo-6 5166 5 -6 5 -6
6 514-6 5% 3 5le-5%4 5156 5 -5131 5146 566 5356 5 5 -6
Y8 516-6 | bY-6M| ©BM-6 | 5)e-53| 566 | 5 -6 | 5%6 | 56 | 556 | 5 -54) 5 -6

FEDERAL RESERVE BRANCH CITIES

Prime commercial loans

Loans secured by prime

Loans secured by warshouse

Interbank loans

stock-exchange rollateral ceipts
City

August, Seg;le'm- October, | August, Sel;))g?m- October, | August, Segggm- October, | August, Sepggm- October,

1928 1928 1928 1928 1928 1928 1928 1928 1928 1928 1928 1928

Buffalo.cooocueonn.. 5 -6 5%-6 5%-6 5356 5146 16-6 6 6 6 5% 514 5166
Cincinnati.. 5146 6 5Y5-6Y4 6 634 6 614 6 -7 6 -7 6 -7 5156 5%4-6 5146
Pittsburgh. . 5Y6-6 5 -6 516-6 514-6 5 -6 5146 6 6 6 516-6 [ 6
Baltimore... 516-6 5446 516-6 5Y5-6 5 -6 516-6 514-6 5446 [ 5156 514-6 514-6
Charlotte. . 515-6 514-6 514-6 6 6 6 54~6 6 6 5346 5%-6 51%-6
Birmlngham.. 5 -6 5 -6 5 -8 6 6 -8 6 -8 6 -7 6 -7 6 -7 5 -6 5 -6 5 ~6
Jacksonville 5 -6 5 -7 5 -7 5 -8 6 -8 6 -8 515-7 8%4-7 514-8 6 6 6
Nashville... 6 6 6 6 6 545-6 5456 515-6 5166 514-6 514-6
New Orleans. §15-6 534 —6 51-6 5614l 6 634 6 -618| Ble-615 6 -6l4 6 -614 5146 5146 514-6
Detroit..... 5146 5146 515-6 515-6 5Y5-6 5%-6 5Y5-6 5 -6 5%-6 5% 5 -6 5%-6
5156 5367 514-6 514-7 6 -7 6 -7 5347 6 ~7 6 ~7 546 5 -6 6
6 6 6 6 6 6 6 ] [ 5 -5 544 516

8 8 8 8 8 8 6 -8 6 -8 6 -8 6 -8 6 -8 6 -8
5 -6 514614 51463 5 -6 5 -6 51%-7 6 -8 6 -8 6 -8 6 -6 6 -6l4 6 -BI%

b -6 5 -6 5 -6 6 6 6 -7 6 -7 6 -7 6 ~7 ) 6 6

51%6-6 5346 514-6 6 6 -7 6 6 -7 6%4-7 6147 6 6 [

8 8 8 ¢ -8 6 -8 6 -8 7 -8 7 -8 7 -8 6 6 6
5 -6 5456 515-6 5 -6 5146-6 516-7 514-7 6 -7 6 -7 5 -6 5 ~514 5 -5%%

5 -8 5 -8 5 -8 6 -8 5 -8 6 -8 7 -8 6 -8 6 -8 5 -6 5 -6 5 -6

6 -7 *6 6 6 -7 6 -7 6 -7 6 -7 6 -7 6 -7 6 -7 6 6

8 6 6 6 6 6 6 -7 6 -7 6 -7 6 6 6

416-6 6 -7 6 6 6 7 7 7 7 6 6 6

6 6 -7 6 -6l 6 -7 6 -7 6 -7 614-7 614-7 616-7 6 6 6

6 6 6 6 -7 6 ~7 6 -7 7 7 6 6 6

* Revised.
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MEMBER BANK CREDIT

ALL MEMBER BANKS
[In millions of dollars]

Reporting mermber banks in | pem.
leading cities ber
Other leadi bantk y
mem- er leading | out-
Month New cities side
banks | Total | York ——— | lead-
Cit Chi- | ing
Y | Total cago | cities
Borrowings at Federal
reserve bank:
283 75 208 10 145
276 73 203 11 145
388 127 261 21 143
3156 94 221 22 124
338 78 260 13 125
362 75 287 26 127
488 145 343 35 149
644 222 422 49 182
796 271 526 61 216
854 274 580 80 225
806 223 583 80 239
823 266 557 41 240
736 202 534 58 224
1,725 728 697 186 630
1,767 768 939 180 634
1,787 769 | 1,018, 189 623
1,805 781 1,024 163 631
1,765 754 | 1,011 186 620
1,733 738 995 181 618
1,789 7171 1,012 182 622
1,778 767 | 1,011 187 617
1,747 749 998 184 617
1,730 736 [ 1,000 190 614
1,679 705 974 180 610
1,707 716 991 184 618
1,714 720 994 179 620
Net demand plus
time deposits:
1927—Oectober. 31,487 | 19,871 | 6,269 | 13,602 | 1,929 | 11,721
Novembe 31,759 | 20,217 | 6,485 | 13,732 | 1,938 | 11,823
December 32,263 | 20,395 | 6,604 | 13,791 | 1,931 | 11,832
1928—January. ... 32,647 | 20,646 | 6,732 | 13,914 | 1,964 | 11,911
February 32,152 | 20,397 | 6,564 | 13,833 | 1,919 | 11,761
March._.. 32,165 | 20,375 | 6,547 | 13,828 | 1,923 | 11,800
Aprit_.. 32, 650 , 686 | 6,727 1 13,959 | 1,044 | 11,921
May.. 32,735 1 20,760 | 6,759 | 14,001 | 1,995 | 11,933
June.. 32,613 | 20,484 | 6,589 | 13,895 | 1,901 | 11,894
July__._ 32,211 | 20,226 | 6,447 | 13,779 | 1,931 | 11,914
August.._. 31,651 | 19,848 | 6,222 | 13,626 | 1,908 | 11,874
September. _ *32, 059 [*19,999 | 6,267 |*13,732 | 1,932 [*12, 060
October..._.... 32,241 | 20,171 | 6,358 | 13,813 | 1,943 | 12,070
Net demand deposits:
1927—October_._.... 18,960 | 13,447 | 5,255 | 8,192 ;1,304 | 5,558
Time deposits:
1927—October........ 12,527 | 6,424 | 1,015 | 5,409 625 | 5,163
November. . 12,579 | 6,483 | 1,055 | 5,428 622 | 5,174
December .. 12,877 | 6,491 | 1,034 | 5,457 633 | 5,205
1928—January._... 12,928 1 6,634 | 1,099 1 5,535 638 | 6,300
February. 12,090 | 6,690 | 1,093 | 5,597 647 | 6,285
March. ... 13,059 | 6,764 | 1,080 | 5,684 6611 6,345
April. 13,260 | 6,837 | 1,120 1 5,717 689 | 6,435
May.. 13,420 } 6,966 | 1,193 | 5,773 714 [ 6,461
June.. 13,443 | 6,996 | 1,210 | 5,786 725 | 6,441
Jaly. ... 13, 42 6,938 | 1,174 | 5,764 689 | 6,463
Aungnst____ 13,378 | 6,905 ) 1,161 | 5,744 678 1 6,480
September Z[*13,368 | *8,905 | 1,175 | *5,730 681 | *6,463
October. 13,462 | 6,916 | 1,206 | 5,710 677 | 6,546

* Revised.

Notg,—All figures in this table are monthly averages of weekly figures
exeept those for deposits of (1) all member banks, and (2) banks outside
leading cities; these are for a siugle date in the month. See BULLETIN

for December, 1927, p. 828.

MILLIONS OF DOLLARS

MILLIONS OF D@LLARS

10000 REPORTING MEMBER BANKS 10000
|
yd
<{‘J!g8£“s;i‘:?§.}, 7
8000 r/‘\ Nﬁ_\/\ 8000
VoS
/r .
6000, L 6000
Investments .
L ey 4 i
7
-~ s o
etk < Loans
on Securities
4000P~ T 4000
0 2000
1923 1924 1925 1328 1927 1928

REPORTING MEMBER BANKS

[Monthly averages of weekly figures.

In millions of dollars]

rlrotal ] Loans
oans -
Month and in- |onse-| ,p Ilnnvestt-
vest- || Total || euri- | 3o | T8
ments ties
15,112 6,325 | 8,787 8,115
15,198 6,410 | 8,787 6, 265
15,332 6,594 | 8,739 6, 396
15, 395 6,731 | 8,664 6, 522
15,177 6,527 | 8,650 6, 560
15,323 6,502 | 8,821 6, 599
15, 758 6,841 | 8,917 6, 608
15, 906 6,991 | 8915 6, 662
15, 816 6,873 | 8,943 6, 670
15,842 || *6,845 | *8,997 6, 588
15,766 (| *6,704 | *9, 061 8,461
*15,834 {1 *6,729 | *9,105 ! *6,454
15,961 6,768 { 9,193 6,416
New York City:
1927—October__.___.._. 6, 783 5, 009 2,370 | 2,640 1,773
5,115 2, 465 2, 651 1, 838
5, 228 2,605 | 2,622 1,897
5,312 2, 692 2,619 1,965
5,111 2, 509 2, 602 1,992
5, 143 2,429 [ 2,714 2, 005
5,435 2,655 | 2,780 1,048
I 5,539 2,765 | 2,774 1,97
| 5,380 2,580 | 2,791 2,019
i 5,400 2,601 2,799 2, 000
v 5,308 2,493 | 2,815 1,880
| 5337 (1 2519} 2,818 | 1,907
i 5,342 2,534 | 2,808 1,911
10, 102 3,856 | 6,147 4,342
10, 083 , 946 | 6,136 4,427
10, 105 3,988 | 6,116 4,499
10, 083 4,030 | 6,045 4, 557
10, 068 4,018 [ 6,048 4, 568
10, 180 4,073 | 6,107 4,594
10,323 4,186 | 6,137 4, 660
10, 367 4,226 | 6,141 4, 687
10, 436 4,284 6, 152 4, 651
10,442 || *4,244 | *6,198 4, 588
10,458 || *4 211 | *6,246 | 4,581
*10, 497 || *4,210 | *6,287 4 547
| 10,619 4, 234 6,385 4, 505

* Revised.
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BANKERS’ BALANCES OF REPORTING MEMBER BANKS IN LEADING CITIES
{Monthly averages of weekly figures. In millions of dollars)
U‘ Other leading citles
i New
ol S | Philas- | P cl Chi-| 8t. | Min- | K San | Ay
ity ! &= itts- | Cleve- “hi- t. Min- ansas| .
i Total | Boston | gejphial burgh | land | esgo | Louis [pearolisi Oity | Lrob” | other
| 1 N
i i
Due to banks: ! i
1926—September. .- 1,082 : 46.9 | 374.6 80.3 45.6 | 103.7
(01731 Y SO S 1,067 [_oo._.. ! 48.2 | 359.7 | 75.3| 50.4| 98.4
November.. . |l 1,052 ! 46.6 | 340.2| 89| 527| 97.0
December............_.. 1,078 | 45.1 [ 349.1 7.5 50.8 986,
L1107 |oveeea i 48,8 | 372.4 B8.5 3.1 1012
1,080 | 2,212 || 53,8 | 3845 88.3 55. 6 95.3 3
1,118 1 2,186 || 54.0 | 374.1 87.0 53.6 80.3 .
1,104 | 2,139 || 556 | 3648 861 50.9| 887 .
1,117 | 2,108 |i 55,1 | 374.4 81,8 47.5 82.6 .
1,171 | 2,058 |l 50.1 | 347.9 81.4 47.5 82,7 3 .
1,164 | 2,144 \ 60.3 | 363.4 8L 9 46.5 91.8 . X
1,160 { 2,154 60.4 | 363.9 78.8 45.6 9.2 107.4 958.2
1,177 1 2,202 | 6.4 | 372.0 78.7 57.8 87.9 1 105.7 | 1,001. 8
1,208 | 2,268 || 6l.2 | 376.8 78.9 63.8 83.8 1 110.1 | 1,040.8
1,324 | 2,330 ‘ 63.1| 368.1 85.3 62.3 83.8( 1272.9| 1,076.1
1,282 | 2,306 | 59.6 | 370.0 86.4 58. 4 88,1 126.3 | 1,066.9
1,373 § 2,375 ! 62.0 | 379.8 88.5 57.1 92.2 | 117.7 1 1,074.7
| L3311 2,303 | 62.9 | 375.0 85.9 58.1 92,9 | 114.5 1 1,040.2
1,318 | 2,230 || 6.2 378.6 7.9 6.8 89.4 1 117.1 996.1
1,281 7 2,182 60.2 | 38L7 77.5 58.5 84,5 | 114.1 051. 4
1,247 | 2,073 59.1| 857.7 78.6 55.1 82.2 96.6 916. 1
1,160 | 1,993 58.8 1 367.4 74.4 52.8 77.0 1 1013 866. 6
L1751 2.009 59.5 | 353.5 74.0 50.9 0.0 | 100.8 879.9
1,110 | 1,929 58.3 | 344.0 73.0 47.4 91.3 90.1 849.3
1,134 2,042 64.5 | 352.3 75.7 53.2 88.6 102.5 *903. 5
3 1,195 | 2,112 63.0 | 352.6 77.2 60.2 85.5 | 101.6 956. 1
Due from banks: i
1926-—September. .o veaeona- I, X 3 25.1% 1517 26.6 20.3 4.9 53.9 |.oo_en
Octob f A 27,6 135.6 28.0 22.3 43.7 53.0 ..ot
. . 27,1 154.8 20.5 22.8 50.5 50.6 §.ccceeean
f 3 24.31 161.8 28. 4 22.2 43.7 54.4 | _-.
........ . 3 27.5 | 164.2 3.7 21. 3 4.6 50.8 [.coemenn
. . X 23.3 | 1445 29.9 20.0 41.9 52.1 639. 2
. 3 3 22,3 | 154.¢ 29.9 19.8 40.6 54.4 632. 5
48.2 54. 4 36.8 22,9 | 1518 28.2 19.8 38.6 50.8 616.7
42.8 53. 4 38.4 22.71 173.9 27.3 19.6 33.5 51.3 601. 4
95| 1,057 45.8 56. 4 40.9 24.5 | 150.6 26.5 19.9 33.4 53.5 805. 9
92 | 1,056 45,9 50.7 36.1 22.9 ) 148.3 25.6 2L.7 36.0 52.3 616. 1
85| 1,044 44.1 52.3 39.7 24.2 | 146.8 27.0 19.8 33.1 53.3 603. 5
65| 1,009 43.1 51.2 38.3 26,4 132.2 25.6 2.7 32.9 58.8 642. 6
111 1,142 52.6 52.3 41.0 24.9 1 152.7 28.0 290.3 36.1 56.8 668. 4
104 [ 1,171 45.7 60.9 37.3 24.3( 1581 30.6 24.5 35.1 66.8 687.7
103 | 1,113 42.2 52.6 33.3 22.3 7 150.4 33.1 20.5 36.0 70.5 651.9
1121 1,157 52,3 56. 7 36.7 28.6 ¢ 147.7 36.6 210 35.2 68.8 678. 4
1051 1,084 41.2 52.1 34.6 24.9 | 145.9 32.9 18.8 33.1 64.7 635. 8
110 | 1,059 36.7 50.3 327 23.1 | 150.8 29.9 19.7 3.8 61.8 622.2
123 | 1,069 42.8 57.8 32.3 23.9 | 1611 29.6 17.4 32.4 56.2 615.5
115 | 1,045 40.1 66.6 3L0 23.6 | 173.7 28.6 20.7 30.1 55.8 584.8
104 ¢ 1,020 3.1 53.5 29.3 22.7 | 169.0 27.2 19.8 30.5 58,5 572.4
102 1,033 41.9 53.3 31.0 25.1 162.0 25.8 23.8 4.5 54.6 581.0
1,083 88 065 34.6 50.7 33.2 23.6 | 151.4 25.3 19.1 33.5 49.0 544.8
September . 1,15 | 102 | 1,048 34.5 1 *51.5 37.0 24.1 | 165.4 25.3 21.0| 356 55.8 | *597.9
October..covooonimmne.. 1,177 | 100 | 1,077 37.81 565 34.9 24. 4 161. 4 20.8 24.0 32.8 ! 53.3 625, 0
* Revised.
BANKERS’ ACCEPTANCES AND COMMERCIAL PAPER OUTSTANDING
[In millions of dollars]
Total outstanding ! Bankers’ acceptances! Commercial paper ?
i
Eri of month 1
i
1925 1926 1927 } 1928 || 1925 1926 1927 1928 1925 1926 1927 1928
1,655 1,442 1,32 1,635 835 788 774 1,058 820 654
1,628 1,422 1,362 [ 1,623 | 808 767 788 1,056 820 655
1,613 1,414 1,415 1,655 |. 800 746 809 1,085 813 668
1,558 1,384 L,410 | 1642 | 757 721 811 1,071 801 663
1,456 1,353 1,357 1,582 |l 680 685 778 1,041 776 668
1,367 1,274 1,330 | 1,529 608 622 751 1,026 759 652
1,296 1,255 L3I0 | L46L | 569 600 741 978 727 655
1,277 1,221 1,373 | 1,410 555 583 782 952 722 638
1,315 1,226 1,464 | 1,434 607 614 864 1. 004 708 612
1,358 1,275 1, 586 674 682 975 Jaecccaacen 684 593
1,356 1,292 1,632 690 726 1,029 foooiaan 666 566
December.coo_.._ 1,395 1,281 1, 636 774 755 1,081 | 621 526

1 Figures collected and compiled by American Acceptance Council,

t Paper maturing within 7 months.

were received from 25 dealers and prior to January, 1928, from 26 dealers.

Figures reported by 24 dealers to the Federal Reserve Bank of New York. Prior to May, 1928, reports
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BROKERS’ LOANS

BROKERS’ BORROWINGS ON COLLATERAL, IN NEW YORK CITY, REPORTED BY THE NEW YORK STOCK EXCHANGE

[Net borrowings.

In millions of dollars)

On demand and on time On demand On time
] 1“;011;e F;onee Fyonée
priva priva priva
Date From banks, From banks, From banls,
New York ' 4 orers New York | p . vers New York | overs
Total banks and Fyinicd Total banks and Akl Total banks and Pl
foreign foreign foreign
trust com- ° trust com- 3 trust com- 2
anies banking anies banking anies banking
p agencies, p agencies, p agencies,
ete. etc. ete.
1926—Sept. 30 oo cecccccaeeeea 3,219 2,745 474 2,419 2,021 398 800 724 75.8
Oct. 30_ 3,111 2, 667 444 2,289 1,924 365 822 743 78.5
Nov. 30. 3,129 2,636 493 2,330 1,932 397 800 704 95.9
Dee. 31. 3,293 2, 804 489 2, 542 2,128 414 751 676 75.6
1927—Jan. 31.. 3,139 2,671 469 2,328 1,964 365 810 707 103.9
Feb 3, 256 2,758 499 2,475 2,085 391 781 673 108. 4
3,290 2,791 500 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 2,967 490 2,674 2,254 420 784 713 70. 5
3, 569 3, 065 504 2,757 2,316 441 812 749 63.5
3,642 3, 145 497 2,765 2,343 421 877 802 75.5
3,674 3,170 504 2,746 2,330 415 928 840 88.8
3,915 3,340 575 3,018 2, 539 479 897 801 95. 8
3, 946 3,363 583 3,023 2, 549 475 923 814 108. 5
4,092 3,519 573 3,134 2,675 459 958 844 113. 4
4,433 3,812 621 3,481 2, 963 518 952 849 103. 4
4,420 3,805 615 3,393 2,882 511 1,027 923 104.2
4,323 8,737 585 3,204 2, 807 488 1,028 931 97.7
4,640 3,947 693 3, 580 3,016 564 1,060 931 128.8
4,908 4, 246 662 3,739 3,201 537 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 1,157 1, 046 110.3
4,837 4,150 687 3,768 3,183 585 1,070 967 102.5
5,051 4, 260 791 4, 094 3,420 674 958 840 117.3
5,514 | 4,647 866 4,690 3,939 751 824 709 115, 6
5,880 i 4,994 886 5,116 4,360 756 764 634 129.9
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 dat ot | P oot | P oot | F
onth or date count ol ot ac- count of or ac- count o oT Ae-
For own For own For own
Total out-of- | count of | Total out-of- | count of | Total out-of- | countof
account | “town | others account | “toumn | others account | “gon | others
banks banks banks
1926—8eptember...| 2,783 974 1,128 682 2,074 656 807 611 710 318 321 71.0
ctober...__. 2, 698 866 1,106 726 1,975 549 773 653 723 317 333 72.8
November... 2,615 819 1,048 748 1,011 520 728 663 704 208 320 85.4
December.... 2,698 887 1,045 766 2,012 896 737 679 636 291 308 87.0
1927—January....._ 2,778 933 1,104 741 2,094 639 799 656 685 ! 285 305 84.8
February - 2,733 841 1,127 765 2, 069 548 843 678 664 293 284 87.1
M 2, 816 901 1,001 824 2, 154 6156 805 734 661 285 286 89,9
2,866 029 1,131 806 2,190 642 830 718 677 287 301 88,4
2,933 936 1,191 805 2,219 639 861 719 714 297 330 86, 4
3,118 1,077 1,180 858 2,385 772 851 762 730 3068 338 05.8
1,032 1,188 877 2,336 705 857 774 760 | 3 330 102.9
8, 181 1,048 1,225 908 2,368 726 840 791 815 | 322 376 116, 4
3,261 1,061 1,285 916 2,463 betd 801 708 799 284 394 120. 8
3,392 1,103 1,326 962 2,603 820 942 841 788 283 385 121.4
November... 3,441 1,175 1,276 990 2,632 879 902 851 809 296 374 138.7
December.... 3,621 1,282 1,354 985 2,782 948 981 853 839 334 373 132, 3
1928—January. 3,802 1,342 1,470 990 2,038 992 1,083 863 863 350 387 126.8
Febru 3,784 1,167 1, 500 1,117 2,871 820 1,084 987 013 347 416 150.0
3,761 1,084 1,450 1,247 2, 861 741 1,036 1,084 900 323 414 162.9
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 , 368 885 1,198 1,285 1,046 386 431 220.1
4, 360 1,048 1, 568 1,744 3,309 687 1,143 1,479 1,051 361 425 265.2
4,232 929 1,543 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, 501 880 245 344 290. 2
September. .. 4,417 887 1, 607 1,924 3,684 675 1,332 1,677 733 212 276 246.1
October...... 4,701 933 1,720 2,048 4,075 T4 1, 507 1,825 625 189 213 223.3
Oct. 3o 4,570 930 1,682 1,958 3,917 739 1,448 1,730 652 190 234 228
Oct. 10.. 4, 590 867 1,715 2,008 3,953 677 1,490 1,785 637 189 225 222
Oct. 17.. 4, 664 890 1,733 2,041 4,048 706 1,524 1,818 616 184 209 222
Oct. 24._ 4,772 957 1,737 2,078 4,162 770 1,539 1,853 610 187 198 225
Oct. 31 ... 4,907 1,021 1,732 2,154 4,296 828 1,532 1, 936 611 192 200 219
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COMMODITY PRICES, SECURITY PRICES,

WHOLESALE PRICES, BY COMMODITY GROUPS!

AND SECURITY ISSUES

{1926 = 100}
Hides Metals 3 Nonagri-
Month Allcom- | Farm | poooo and | Textile |Fuelend| and | Building ‘ggegl;é rlgfxﬂif{- Miscel- || caltural
on modities || products leather | products | lighting | metal | materiale) “G2 B2 | US| Ianeous || commod-
products products | 8 & ities
|
1927—Jaly e cceaa 04.1 97.8 93.9 1.7 94.3 84.2 97.7 93.7 95.3 98.0 80.3 93.2
August ...... 95,2 102.2 94.2 L7 96.2 84.1 98.6 92.9 95.4 08.6 89.9 93.3
September __. 96. 5 105.9 9.5 112.5 93. 5 84.2 97.6 921 96. 4 98. 68 89,2 94.0
Qctober___... 97.0 105.0 100.0 113.0 98.4 83.8 97.1 91.6 97.1 98.5 88.3 94.8
November... 96.7 104.3 101. 5 114.3 97.5 82.9 97.0 90.2 97. 4 98.9 88.3 94. 6
December..... 96.8 104. 4 100.7 116.9 97.2 82.5 98.4 90. 4 97.2 98.8 89.0 04.8
1928—January._.__. 96.3 106. 1 8.8 121.0 96.7 80.8 98.1 90.8 06.3 08.6 89.0 93.7
February.... 96.4 104.5 98.7 124.1 96.6 8L.2 98.3 91.0 95.8 98.4 87.3 04.2
96.0 103.5 98.0 124.0 96.5| + 80.8 08.4 91.0 95. 6 98.3 86.8 94.0
97.4 107.6 99. 5 126.7 96.5 80.8 98.4 ! 92.5 95.8 97.9 84.9 04.7
8.6 109.8 101.2 126.3 96. 6 81.8 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 94.9 97.0 82.2 95.2
98.3 107.1 102.3 124.2 96.8 82.8 98.8 94.4 L5 98.9 80.8 95.9
August.. ... 98.9 107.0 104.1 121.0 96. 3 84.6 100. 4 94.6 94.7 97.2 79.3 96,7
September__. 100.1 108.8 106.9 120.7 95,6 85.1 100. 5 4.7 85.1 | 97.2 79.7 97.8
1 New index of Bureau of Labor Statistics.
PRICES OF FARM PRODUCTS AT THE FARM! SECURITY PRICES
August, 1909-July, 1914=100} Common stocks ! (1926=100) Bonds:
. Average
Month or week 394 325 36 A
30 com- Fruit Iﬁjéy Cotton) 17, stocks || indus- | 33rails | public | BL.CO %fs
Month | mod- || Gratns| 884 | Meat | o ol and | oog combined| trials utilities ssa
ities vege- janimals prod- cotton-| “goq
tables ts seed
ue 1927—August_..... 122.0 112.3 123.1 118.5 97.76
September. . 127.7 128,9 125.2 124, 1 98,00
October_____ 126.7 127.5 124.3 124, 5 98, 62
1927 November._ 129.6 131.3 124.9 125.6 98,98
July........ 130 139 195 131 125 124 81 December...| 133.1 135.5 126.8 127.2 99.25
August..... 132 138 172 1368 127 136 81 | 1928—January..... 134.4 137.4 1256,3 129.5 99.35
September . 140 134 145 142 137 179 87 February._. 132.3 134.8 121.6 130.9 99,31
October. ... 139 128 138 145 146 169 83 March__._.. 137.9 141.1 125.9 134.4 99, 20
November.. 137 120 136 141 153 162 86 Apriloo.eo..o 145.9 149.5 130,7 142, 5 99.18
December.. 137 123 141 138 158 153 90 May.coaonoo 152.1 154.9 133.2 155.3 98.79
June........ 145.3 148.2 126.7 148.1 97.38
1928 RV S 144.2 147.8 124.6 145.3 96. 56
January.... 137 125 144 138 154 152 91 August..____ 148.3 152.6 126.5 147.9 95. 82
February..., 135 128 153 139 144 41 90 September..|  156.1 161.6 129.7 155.2 96. 47
March. __.. 187 136 174 139 137 147 89 October_.... 159.1 166.2 128.2 154.5 96. 58
April..._... 140 144 178 142 134 154 85 | Week ending—
May... 148 160 181 151 134 168 86 et 6. 156. 4 162.8 127.4 153.5 96. 56
June .. 145 152 168 150 132 162 87 Oct. 13__...... 157.9 164.8 127.4 154.3 96. 51
July....... 145 142 158 157 134 170 88 Oct. 20.....__. 161.7 169.5 129.5 155.7 96. 59
August_.... 139 120 137 162 136 153 87 Oct. 27__...__ 160.2 167.7 128.6 154, 5 96. 67
September.. 141 117 127 174 145 142 85
October....... 187 116 114 160 150 47 83 1Index of common stock market values (revised series) computed by
Standard Statistics Co. from closing prices on Friday.
1 Index numbers of Department of Agriculture. -
FOREIGN CAPITAL ISSUES
DOMESTIC CAPITAL ISSUES [In millions of dolars]
[In millions of dollars]
! January-September September, l fomary-September
Sept%ggber, P a 1928 1928 1927
1 ass of issus
1928 1927
Class of Issue Gov-| Cor-| Gov-} .. | Gov- | Cor.
ern- | po- | ern- ern- | po-
New (§n°&_ Now |Refund-| poc l}};&, ment| rate | ment | POT3%® | ment | rate
in ing i
g ng
Totalo ceo o eeiamaaaes 53.0 | 564.8 | 713.1 | 502.5 | 701.2 | 386.5
Total.cocono.. 393.11 39.1 4,109.3 | 1,406.8 14,512.1 [1,363.5 346.6
Corporate issues..._.. 328.5 | 37.1|3,198.7 | 1,387.5 3,360.5 |1, 248.4 15.2
o e herm. | 1741 | 2.7 | L5317 | o603 13 166.0 1, 017.2 a2 8
ong-term. . - . 3 , 531 .3 12, 166. 0 |1, 017. ! : . g . .
Short-term ._| 6.8 | ... 157.3| 8.3 | 1607 | 42,0 Latin America...cioo- 805 | 8.0, 238 B.01 2040 63.6
Stocks___.__.__.| 47.6.| 13.4|1,509.7 | 388.911,033.8 180.3 T s wiar
r POSSeSSioNS. . oo ooo ! 531 125
Farm-loan issues. 2.0 .. 40.1 | ... 54,8 92.8 Miscellaneous i 114.8 | 75.6
Municipal issues.._..| 62.6 2.0 960. 5 19.3 1,097.1 22.2 Refanding issues. . .oo.o..ooo. ) 0! 8.0 ! 39.9
A e istatb i) N hul
Total new and Total Government and \
refunding.___ 432, 2 5, 606. 1 5,875.7 corporate__......__... 107.8 \ 1,215. 6 1,087.7
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PRODUCTION, EMPLOYMENT, AND TRADE
[Index numbers of the Federal Reserve Board]
f
Produc Buildingp;ogtlracts J Wholgszge dis- D:partnlxeult- lzepartmint;
- - ward tribution store sa/ store st
Indus- | “ion of | BTodUc- | pootors | Factory gwarde Freight © ro sales ocks
trial | poog. | tion of empl car
- ploy-1 pay i -
produc fac- miner- ment rolls load- | l
Year and month | tion?t tures 1 als! Unad- Ad- ings?! | Unad- | Ad- | Unad- | Ad- Unad- Ad-
© justed | justed ljusted justed | justed | justed i justed | justed
Mo. av. 1923-1925=100 | Mo. av. 1919=100 Monthly average 1023-1925=100
ARNUAL INDEX
&3 84 77 100 100 64 84
87 87 89 103 124 63 1
67 &7 70 82 84 87 79
85 87 4 90 89 81 86
101 101 105 104 113 84 100
85 94 96 95 104 95 98
104 105 99 G5 107 122 103
108 108 107 96 109 129 107
106 108 107 92 105 128 103
89 88 03 96 105 108 95 97 87 95 100 97 104 102
85 84 92 93 100 101 9 92 82 91 94 100 97 100
83 82 92 89 92 87 84 92 86 93 72 96 93 100
89 88 92 88 96 89 85 95 105 95 74 95 96 100
94 93 97 91 99 87 90 €9 118 101 93 100 105 101
94 95 89 93 103 103 100 99 118 49 111 95 m 101
97 97 96 92 101 85 103 99 97 99 111 101 113 160
101 101 100 64 106 83 94 160 88 101 168 100 94 100
105 106 104 94 103 75 101 103 93 102 86 8 90 ! 102
105 108 100 96 109 76 104 103 97 101 80 103 98 | L0}
104 106 96 96 110 120 107 100 109 100 95 103 104 | 101
103 103 98 96 107 138 112 104 98 100 106 102 108 . 101
103 103 104 95 107 124 115 1056 90 99 100 101 102 160
102 102 101 94 105 137 125 101 91 100 99 100 97 : 100
103 103 104 93 102 133 128 101 94 102 75 100 94 101
103 102 108 04 105 149 135 105 113 101 8 101 98 | 102
102 104 90 95 104 138 135 102 117 100 95 102 0! 102
106 107 91 97 m 129 129 100 124 105 129 110 111 101
106 109 94 97 112 116 127 104 99 100 114 104 115 102
December. 108 110 23 97 112 129 138 1056 89 98 178 106 97 103
1928
January. occva.o 106 109 82 96 107 111 146 102 94 102 89 106 93 105
February.. 107 108 96 a7 112 106 146 104 97 101 S1 105 98 103
107 108 106 97 113 146 128 105 107 100 102 101 | 107 104
107 107 ¢ 106 96 110 139 120 107 04 97 103 108 | 107 103
106 107 104 96 109 134 125 108 91 99 107 107 | 103 161
107 107 106 95 109 133 125 109 1 99 101 102 i 98 101
107 107 107 93 104 126 124 108 91 97 78 104 | 94 101
111 111 109 o4 108 148 131 108 107 97 83 107 97 101
112 112 111 96 108 137 130 109 117 100 101 109 107 103
I3%% 110 115 96 112 128 126 109 111 94 124 110 114 103
108 106 118 95 109 119 130 108 07 98 121 106 1n7 104
105 103 119 94 108 131 136 106 84 95 184 110 96 102
107 105 116 92 102 94 123 105 86 94 K9 106 92 103
109 107 118 94 1G9 96 131 104 91 95 83 107 97 102
111 110 118 94 110 151 131 109 103 96 100 105 106 103
108 109 104 93 108 147 128 108 90 93 111 106 106 102
111 111 108 93 108 135 126 107 88 95 102 103 103 101
108 108 104 92 106 154 144 104 87 93 101 103 97 100
106 108 100 91 101 130 128 101 88 95 75 104 94 101
107 107 106 o1 104 135 119 104 111 100 89 111 97 101
105 105 105 92 104 127 121 104 112 46 100 108 107 103
103 102 105 92 105 137 137 101 106 91 119 1€6 113 103
99 98 101 90 101 114 125 96 93 95 122 107 116 103
99 99 103 89 102 116 121 94 82 93 186 111 96 102
106 106 103 88 08 104 137 100 87 84 88 105 91 103
109 110 103 89 104 113 155 102 23 97 85 105 96 101
109 110 105 90 105 144 125 103 99 93 103 105 103 100
109 110 103 89 103 157 136 104 86 89 102 104 104 100
109 119 105 89 104 163 152 106 89 06 107 104 101 99
108 110 99 90 104 158 148 102 84 89 103 105 95 98
109 111 101 88 100 142 139 102 87 *93 78 108 92 99
112 *114 105 90 104 126 111 104 *109 *o8 85 106 96 100
115 116 108 91 105 143 136 106 109 94 106 120 101 98

1 Theindexes of production and car loadings are adjusted to allow for seasonal variation; the indexes of buildmz contracts wholesale distribu-

tion, and department-store sales and stocks are shown both with and without seasonal adjustments,

* Revised.
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INDUSTRIAL PRODUCTION

INDEX OF INDUSTRIAL PRODUCTION PER CENT PER CENT
o PRODUCTION GF 140
[Index numbers, adjusted for seasonal variations. MANUFACTURES AND MINERALS
1623-1925 average=100|
120 A 120
Month 1922 | 1623 | 1924 & 1925 | 1926 | 1927 | 1928 Manufactures / 4 %
e — 7 !
4
100 | 100 | 105 | 08| 107 | 108 3, [ AN Lo /7
100| 102| 105 07| 00| 1091 o0 N ] A miaV4 100
103 | 100 | 164 107 | 111 108 \vl I' " v
107 65| 103 107 108 10 ALl Wi
17| 89| 103| 106| 11| 109 v v Minerals
106 85| 102 107 | 108 108
103 83 103 | 107 | 106 169
02 83| 103 | 11| 107, u2l gy 80
100 94| 102 112 105 115
20 64 | 1651 111 | 103 |......
7 97| 106 | 108 9 |evcnen
66 101, 108 | 105 99 ...
m 95 | 104 | 108 108 |...... 60 Lo €0
! ! i 1924 1925 1926 1927 1928
INDEX OF PRODUCTION OF MANUFACTURES, BY GROUPS
! } i
Iron Food | Paper Auto. | Leather | Cement,| Non- f Petro- | ponper | Tobacco
Year and month Totai and | Textiles| prod- snd | Lumber mobiles and brick, | ferrous | leum tires manu-
stesl ucts | printing shoes |and glassi metals ! refining factures
i
i H
1927 \ ;‘ !
May.. - mn 118 116 103 112 96 103 106 108 | 11 [ 132 127 122
June.. 108 105 121 102 112§ 93 95 1056 109 108 | 134 131 116
July.... . 108 103 118 96 114 95 84 113 111 | 108 136 124 108
August__. - 107 102 119 97 112 95 89 112 15 . 108 ! 136 119 119
September.. 105 98 118 93 113 99 81 13 13 . 107 | 139 113 123
October___. 102 94 113 94 111 04 70 108 108 ! 106 | 142 116 121
November.. 93 8& 112 04 110 96 47 97 107 106 140 117 122
December_........._. 99 93 108 85 112 93 53 96 105 1. 137 110 112
1028 : }
January. ooc.oco..... 106 110 106 102 118 9 92 a9 iny 101 : 135 124 118
February. - 110 118 107 110 117 92 103 102 118 | 109 | 139 139 118
March... . 116 114 106 105 118 93 114 101 109 ! 107 | 141 135 119
April. . 110 125 101 a7 119 97 110 96 108 | 110 | 147 131 119
May._ - 110 117 107 96 121 94 108 a6 113 i 11 150 134 120
June__ - 110 112 109 6. 117 92 119 105 112 115 ¢ 153 145 126
Jaly._____ . 11t 121 100 89 ny 96 120 112 17 112 160 155 125
August_ - 114 121 109 91 117 92 *133 *112 124 116 | 160 154 131
September._ - 116 127 108 97 118 88 139 111 126 | 118 162 166 129
INDEX OF PRODUCTION OF MINERALS, BY PRODUCTS
Bitumi- | Anthracite [ Crude pe- | Iron-ore . ;
Year and month Total nous coal o8 troleum | shipments Copper Zine Lead Silver
108 *93 *116 120 120 107 108 113 90
104 *90 *101 129 101 105 114 112 93
100 87 *74 124 99 101 109 116 94
108 92 *106 123 99 101 114 112 94
105 92 *99 124 87 104 111 111 90
105 90 *106 124 95 102 110 1056 91
101 85 *105 124 49 106 107 110 100
103 87 *91 124 oL .. 106 109 109 95
103 02 88 102 104 103 93
103 94 88 104 107 109 83
105 99 79 102 112 109 94
103 87 109 103 114 100 89
105 93 114 110 113 101 85
99 89 74 110 117 99 93
101 94 66 113 117 a7 7€
105 91 95 116 121 *167 *R7
September. ... _cooce__. 108 94 95 121 114 116 79

*Revised.,

Note.—Thase tables contain, for certain months, index numbers of industrial production, together with group indexes for important com-
ponents. The combined index of industrial production is computed from figures for 60 statistical series, 52 of manufactures, and 8 of minerals.
Adjustments have been made in the different industries for the varying number of working days in each month and for customary seasonal varia-

tions, and the individual products and industries have been weighted in accordance with their

relative importance.

The sources of dats and

methods of construction were described and monthty indexes for the above groups were published in the BULLETIN for February and March, 1927.
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PRODUCTION OF MANUFACTURES, BY INDIVIDUAL LINES

Septem- | August, | Septem- |! Septem- | August, | Septem-
ber, 1928 1928 ber, 1927 ber, 1928 1928 ber, 1928
Iron and steel: Leather and products:
Pigiron.. . 105 106 95 (i Leather, tanning—
Steel InZOLS. - oo oommoooeemeon o 130 122 98 || 8010 16ther 1. e euvavncacecan- 107 101 101

Textiles: i Upper leather—

Cotton consumption. . .c.ooc... ——an- 108 114 129 | Catth . 71 77 85
Wool— j Calf and kip_ 9 % 107

Consumption. ....coceeueeeene. 9% 96 98 | Goat and kid 150 138 134

Machinery activity 4. .coeameao.| 84 79 91 Boots and shoes. ...aveceeencocnun. 113 *117 117

Carpet and rug loom activity !. 87 86 88 || Stone, clay, and glass

— (215111 S 123 128 120

Deliveries. 145 134 142 Brick—

Loom activity d. - ccecnneae cwoman 117 114 104 |, Face brick. .o iceeoamaaoo .. 131 109 110

Food products: i Plate glass. ..o oooiainnnes 127 132 112
Slaughtering and meat packing— | Nonferrous metals:

ogs. 86 80 83 !l 1] 4] 1) SR 119 119 104

Cattle. 92 88 96 || ead 116 *107 111

Calves. 93 94 ot || Zine.o 114 121 11

8heep. 125 113 109 || in1, 121 109 112
Flour.. . 94 97 93 || Chemicals and allied products:

Sugar meltings. ..oocemecaaiaaeae 127 106 111 ] Petroleum refining -

Paper and printing: I QGasoline ! . ... 188 185 155
‘Wood pulp and paper— ! Kerosene 103 114 95

Nowsprint. . ceceurcecanearonnee 90 91 96 Fueloild._...____ .. .. ____ - 139 136 122

Book paper-..... 123 124 107 |i Lubricating ofl 1., __.... ——m———— 122 121 120

Fine paper..... .- 114 122 117 Ui Coke production—

Wrapping Paper. - cceceaceacees 103 *111 103 By-product. . o ceeevneniocnnnnn. 132 137 120

Paper board 123 *111 115 Beehive 37 35 53

‘Wood pulp, mechanieal. ....... 106 104 87 || Rubber tires and tubes:

‘Wood pulp, chemical. 112 104 112 Tires, pneumatic. 173 158 113
Paper boxes...o.o...... 146 134 121 Inner tubes. . ciceecccannans 119 123 83
Newsprint consumption...._....... 130 127 130 || Tobacco products:

Lumber: | Cigars 104 99 105
Lumber, ¢ut. «c.veenceacacacan ————— 84 *89 97 | Cigarettes. 152 158 140
Flooring. . 126 124 112 Manufactured tobaceco and snuff. .. 93 93 ! 95

‘Transportation equipment: : ;
Automobiles - 139 *133 81 : i
Locomotives. . 70 ,

Shipbuilding. ccccecvcmcraranccacann 99 :

1 Without sessonal adjustment, * Revised.

FACTORY EMPLOYMENT AND PAY ROLLS

[Index numbers without seasonal adjustment. Monthly average, 1919=100]

Metals and
products Textiles and products ng’ Rail- Paper | Foods |Leather| Stone, | To- 01221?'
Month Total and road | Auto- | and and and | clay, | bacco and
on Iron Prod- | prod- vehi- [mobiles| print- | prod- | prod- | and | prod- prod-
Group 3221 Group ’Fabrks ucts acts cles ing ucts ucts | glass | ucts ucts
Employment:

1927—-June ... 92.4 87.8 87.5 93.1 96 3 88.9 91.8 78.9 ) 117.2;, 106.9 87.6 82.2 | 124.2 80.3 75.9

July.. i 90.7 | .85.7 85.4 810 04.8 86.2 91.2 78.2¢ 100.9 ! 196.3 86.7 85.3 | 110.56 80.3 75.0

August_.__| 9.2 85.2 85.0 92.3 95, 6 88.2 92.3 76.7 | 114.3 | 106.9 85.8 88.2 | 120.2 74.4 75.3

September| 91.9 85.1 84.7 93.9 06. 5 90. 8 93.0 76.11 111.0| 107.8 88.7 88.6( 110.3 83.5 76.9

October.__| 9.7 84.5 84.0 9.5 97.0 9.4 92.5 75.5 ) 109.9 | 108.6 80.2 86.5 | 116.2 85.3 7.

November.| 90.2 82.8 82.3 94.2 07.2 90.3 9.3 73.4 100.7 | 100.7 87.7 8.5 114.7 84.6 78.5

December.| 89.1 8L9 81.4 93.6 96. 4 89. 9 88.2 72.0 | 105.0 | 110.1 86.7 79.8 [ 109.0 80.3 77.2

1928—January.-..| 87.9 80.9 80.7 92.9 95.1 89.9 84.9 70.6 | 114.0, 108.6 83.8 83.2 | 10L6 73.8 75.1

February._| 89.4 83.0 82.7 93.8 95.1 92.3 85.0 70.4 | 124.8; 108.1 84.8 84.6; 1019 77.1 77.2

March_____| 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 77.9 76.9

April__ 89.3 84.6 84.2 90.0 9.0 88.7 87.0 72.0 | 133.6 | 105.9 82.8 79.8 1 109.1 76.0 76.7

M 80.5 85.3 84.9 87.8 88.9 86.3 87.0 72.5 | 141.2| 106.3 83.0 77.7 | 113.8 76.8 74.6

89.6 85.5 85.0 87.4 88.6 85.9 87.7 727 1411 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 7.7 1410 | 108.1 84.4 81.2 | 112.8 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 83.9 82.91 115.7 79.0 73.9

September.| 91.2 87.2 87.2 86.8 87.0 86.6 89.6 712} 1542 106.7 86.8 83.1] 114.6 80.6 77.0

Pay rolls:

1927—June...... 95.2 94.7 1 102.8| 107.0 97.6 | 104.8 87.9 | 131.4| 148.2| 104.6 85.1 | 154.5 86.7 109.1

July.. 87.4 86.7 99.1 | 102.8 94,6 | 101.1 83.0 | 125.2| 145.4 | 103.1 90.2 | 143.7 85.7 103.6

August.... . 00.3 89.8 | 102.7 ! 105.8 08.9 | 105.5 85.4 { 136.3 | 147.2 | 101.7 97.5 | 149.0 79.7 106. 2

September.| 103.8 88.1 87.3 104.8 1 107.3 { 10L..9 | 107.1 81.3 | 128.7| 148.9 104.4 95,2 | 145.7 90. 5 105, 7

October.__| 105. 1 89.0 88.2 | 106.9 | 108.9 | 104.3 | 109.0 83.6 | 133.6 | 151.0 | 104.8 88.5 | 1450 91.3 110.0

November_; 101.0 86.0 85.2 1 101.86 | 104.5 98.1 | 106.3 82.2 ¢ 117.6 | 149.0 | 103.0 76.8 | 140.8 90.5 109, 7

December.; 107 9 87.5 86.6 | 103.8 | 106.1 100.6 | 103.1 80.2( 127.8 1 152.7 | 102.2 77.8 | 133.6 87.0 112.4

1928—January...| 7.8 84.7 84.1 100.2 | 100.3 | 100.0 91.9 75.1 | 127.2; 148.8 99.0 83.5 | 122.1 78.1 108.3

February..i 103,8 91.9 9L2 ) 103.5! 102.4 ' 104.8 96.1 78.2 | 160.0} 147.5: 100.8 88.0 | 123.8 78.1 109.3

104.9 93.9 93.3 | 101.9 100.3 | 103.9 98.1 80.4 | 168.9 ] 147.7 | 100.4 87.5 | 128.7 79.4 110.2
102.6 92.9 92.2 94.7 95.5 93.8 98.3 81.2 | 171.8 | 146.7 96.5 75.3 | 134.6 73.8 108.8
103.7 95.1 94.3 93. 4 95.3 91.1 98.8 80.7 | 178.8 | 148.7 99.0 72,7 140.9 77.3 106. 6
103. 6 94. 5 93,7 93.5 94.2 92.6 99.9 81.3 | 169.5 | 146.7 | 10L.3 76.3 | 141.3 82.5 106. 1
100.1 90.0 89.3 88.7 90.2 86.9 96.4 76.5 1 166.0 | 144.6 | 1014 82.6 | 136.1 78.1 103.4
103. 9 94.3 93.3 91.7 91.4 92.0 | 100.3 77.07 1849 1445 | 100.1 88,01 143.3 81.8 104.0
September_; 105.0 94.3 93.5 94. 4 93.3 95.7 ) 102.6 75.7 | 185.8 | 146.8 | 103.4 87.2 ] 139.6 85.4 105.7

NoTE.—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 published in the BULLETIN for Mav, 1925, See also p. 668 o!
BULLETIN for September 1925, for eertain revisions.
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BUILDING

BUILDING CONTRACTS AWARDED PER CENT PERCENT
[Index numbers based on value of contracts. Monthly average, 200 200
: 1923-1935= 100}
‘Without seasonal With seasonal
adjustment adjustment 150 A A /Nt |150
Month \Y
1925 | 1926 ;| 1927 | 1928 | 1925 | 1926 | 1927 | 1928
— A
January........... 75| 11| o4 101 16| 123 12} 100 U 100
February.. 76| 108 104 | 145 131 156
March.... 120 | 146 | 151 107 | 128 | 131 125
April.. 138 | 139 | 147 112} 120 | 128 136
May... 124 | 134 | 135 115 | 125 ( 126 152
June. 137 | 133 | 154 125 | 125 144 | 148 50 50
July... 133 | 126 | 130 128 | 124 | 128 138
August._. 148 ) 148 | 135 135 131 119 111 BUILDING CON'@CTS AWARDED
Octoner e 19| 18 137 130 | 120 | 137 | 147 mmm With Seasonal Acjustment
November. 116 | 119 | 114 127 — Withou! Adjustrment
December. _..__ .. 129 | 131 118 138 L L. 0
T N 1924 1925 1926 1927 1928
BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICT3
{Value of contracts in thousands of dollars] .
Federal Reserve District
Month otal E Ni Phil Cl !\ Rich. Mi K }
! ew 8- eve- ich- nne- ansas |
| Boston | York | delphia land I mond Atlanta | Chicago | St. Louis apolis City | Dallas
_ ! ! I |
1927 ;: |
August______..____. 552, 488 37,461 | 144,049 53, 519 62, 447 31,813 28,176 | 109,646 34,134 12,371 19, 061 | 19, 811
September .- 521,611 32,863 1 107,448 40,174 65, 235 57,464 30,917 | 106,206 32,573 8,038 22,253 18,350
Qctober... 562, 816 27,486 | 169,209 34,211 49, 315 29, 553 26,023 | 141,523 41, 405 9, 305 19, 317 15, 379
November. .| 466,393 40,070 | 132,481 30,138 39, 136 24, 811 39,151 84,182 27,793 7,138 18,516 24,977
December.......... 477,364 29,407 © 130,346 28,634 35,275 37,285 24,816 | 126,841 33,352 4,473 12,316 14, 619
427,169 33,410 | 133,271 35,765 28,403 | . 27,607 27, 696 77,806 29, 187 4,428 13,318 18,278
465, 331 21,826 @ 140,227 34,980 37,841 22,301 23,376 | 108,789 35,204 3,968 13,793 22,936
592, 567 39,604 155,154 48,317 66,821 42,061 20,826 | 108,093 40, 626 8,339 33,174 22,463
643, 137 42,957 | 154,369 60, 982 70,184 66, 501 24,371 | 128,643 43,818 10, 249 20, 658 20, 316
668, 097 56,007 ; 188,687 49,743 63,813 39,421 32,497 | 139,784 36, 360 13,178 20, 199 28,318
650, 466 38,519 + 178,448 48, 698 69, 605 46, 227 28,600 | 128,607 44,225 11, 042 28,070 28,426

583, 432 34,456 ¢ 139,821 41,259 56,103 32, 884 31,906 | 140,689 50, 557 11,088 23,807 20,771
516,970 36,370 | 129,524 33,967 50,408 30,172 28,548 | 108,306 40, 706 12, 944 26,177 19, 847
J 587, 674 69,918 | 156, 588 45, 634 67,748 39,843 25, 989 99,176 33,241 9, 213 22,611 17,715

BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING
BUILDING PERMITS ISSUED, BY FEDERAL RESERVE

[Value of contracts in thousands of dollars] DISTRICTS

i {Value of permits in thousands of dollars]
j Public

: Resl- | Indus-| Com- | WOISS | Educa-| Al

Month | . > and
dential ;| ¢trial | mercial s tional | other

i publie : Number | Septem- | August, | Septem-
| atilities Federal reserve district | " itiag | ber, 1928 | ~ 1928 | ber, 1927

419 | o | o s o | g0 | s | UNISd SRS oo 168 | 217,626 | 259,580 | 236,062
546 | 59,61 . 5 ,

243,562 | 50,712 | 79,720 | 108,210 | 30,170 | 50,442 | Dostom ... PRI S I 3 R

214,063 | 52,800 | 43,521 | 76,089 | 31,741 | 47,189 | By gainpia o TTTTTTTT o 14 11; 100 161690 16:031

207,281 | 20,080 | 86,933 | 02,657 | 23,248 | 37,256 | Crovmerny 12| 15624 20,519 13402

15 13,226 8,399 7,570
15 8, 289 7,627 10, 496
19 42,857 | 41,187 52,496

193, 189
8, 985

82,758 i 117,401 6 6,067 7,790 7,423
91,200 | 150,223

93,942 | 130, 852 9 4,421 3, 501 3,008
95, 697 | 137,075 14 8,021 7,478 5, 857
58,911 | 118, 890 9 5 620 7, 261 6, 421
60, 068 | 119, 014 20 21,807 1 22,5857 23,834

|

NoTE.—Figures for building contracts awarded are for 37 States east of tbe Rocky Mountains, as reported by the F. W. Dodge Corporation.
Adjusted indexes by months from 1910 to date given 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. 1923-1925=100) PER CENT PER CESNS
o | ™0 WHOLESALE DISTRIBUTION !
Grain chan-
ond | 10 Forest | 9% | 120 / 120
Month | Total || grain Coal | prod- | ™ >.*
_ | stock and
prod ucts miscel-
! ucts lane- | 1o A 110
ous .
1927—September....| 104 108| 87| 102 9 108 / X ,A /LA / \ | ] \ [
October I 101 106 04 94 93 106 100 N 100
November....| 9 94 87 91 87 102
94 94 82 93 82 99
100 102 91 94 90 106
102 18| 101 9| 93 106 | 90 \ \J %0
103 116 96 96 89 108 \, [
il oo\ S| 1p| e 1o
01 0 11
102 89 86 90 88 07| 80 . 80
102 109 80 88 89 109 wm With Seasonal Aojustment
104 102 82 96 92 1 — Without Adjustment
106 109 93 102 91 111 70 . N 70
1924 1925 1926 1927 1928
For description and early figures see p. 562 of August, 1927, BULLETIN.
INDEX OF WHOLESALE DISTRIBUTION—NINE LINES OF TRADE
. {1023-1925 average=100]
Sales with seasonal adjustment Sales without seasonal adjustment
Month i
1923 1924 1925 | 1928 1027 1928 1923 1924 1825 1928 1927 1928
102 103 102 | 102 93 o 93 o
100 102 101 101 96 97 97
104 04 100 100 114 102 109 107
100 99 100 97 97 96 08 [
103 95 9% 99 94 87 90 91
102 91 100 90 92 82 91 91
101 93 102 97 92 86 94 91
103 95 101 97 115 105 113 107
9% 101 100 100 116 118 117 117
103 99 105 | 94 123 118 124 111
100 99 100 ; 98 100 97 99 97
95 101 98 95 82 88 89 84
.......... 101 98 101 98 95 | .o
SALES IN INDIVIDUAL LINES OF WHOLESALE TRADE
‘With seasonal adjustment ‘Without seasonal adjustment
Month Wom- s | Woms-
Men’s Boots Men’s Boots Fur-
Gro- Dry en’s Hard- Fur- | Gro- .| Dry °| en’s Hard- i
ceries | Meats| 50030 di‘l)]tgh' c]i%tgh- s%%gs ware | DTUES | niture | ceries | M€8%8| goods di‘;‘tgh cliontél- s?nltl)(eis ware |Druss tglre
1927
August..._. 97 109 102 101 72 111 97 112 109 97 111 125 165 98 122 98 110 111
September.. 94 109 91 92 66 104 99 114 103 102 117 113 140 95 127 106 122 117
October.__. 90 109 86 81 54 91 94 111 99 102 122 99 101 87 114 105 128 118
November.. 9 105 89 86 67 105 100 112 100 100 101 88 61 45 110 98 113 105
December.. 92 109 87 93 61 101 97 106 89 90 103 70 48 39 82 90 99 83
1928
January.... 93 106 89 99 70 115 92 108 89 85 106 85 76 65 94 82 106 78
98 113 88 99 70 110 93 110 96 85 108 89 128 88 87 82 101 96
97 109 83 94 55 96 91 110 95 95 105 87 131 89 111 95 121 107
93 112 78 77 57 94 87 111 87 88 105 7l 7: 53 99 89 113 88
99 109 86 96 62 113 94 117 92 96 108 75 | 57 35 114 97 110 87
94 112 79 76 49 82 92 110 95 97 114 71 39 21 77 95 103 83
91 111 80 7 83 123 91 107 95 92 113 74 68 46 98 90 102 78
*100 *116 90 90 68 109 *95 117 106 *101 *118 ) 110 148 | 92 119 96 115 108
September.. 92 122 84 89 62 90 92 112 112 100 130 ! 105 137 ! 88 110 100 119 127
* Revised.

Notg.—The basic data used and the methods of construction of the index of wholesale distribution were described and monthly indexes from
January, 1919, to October, 1927, were published in the BULLETIN for December, 1927, pp. 817-528. Indexes of sales of furniture revised in May, 1928.
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DEPARTMENT STORES: SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
[Index numbers. Monthly average 1923-1925=100}

Federal Reserve District
! United
Month
 Btates || Bog. | New | Phila- | Cleve- | Rich: | At- | Chi- | St. |Minne Kansas| Dal | S8
! ton York |delphia| land | mond | lanta | eago | Louis | apolis | City? las cisco
Sales (unadjusted):
1927—~May.. 102 161 102 94 105 103 108 108 96 91 88 112 107
June. 101 110 109 97 99 100 99 107 93 91 86 95 95
July... 75 74 74 65 78 72 76 82 68 75 68 69 89
August.___ 89 84 84 73 93 80 86 99 | 90 92 83 80 114
September ___..__._____.__ 100 99 106 83 95 91 97 114 97 93 96 105 m
107 101 109 04 106 106 114 122 104 90 94 116 118
104 111 112 95 100 102 98 114 94 84 84 98 101
78 75 77 64 78 75 77 91 73 68 71 7n 92
85 78 78 65 85 78 86 101 83 80 85 80 116
106 97 110 88 101 96 98 136 107 96 102 112 113
103 102 104 96 103 105 105 107 98 108 108
103 105 111 96 99 99 105 107 98 99 103
104 105 108 96 107 103 105 112 100 100 111
111 112 119 100 110 11 110 120 117 110 116
108 110 117 98 102 103 107 114 96 102 120
1028—May-._. ................. 104 98 107 92 100 104 107 . 116 103 107 111
June. . 105 106 114 94 100 101 104 115 103 169
July__. - 108 107 112 95 106 107 106 124 108 103 116
August___. - 106 104 11 89 101 109 110 123 108 110 119
September_____.__ _.____ 120 1i3 127 108 114 114 112 143 110 113 127
Btocks (unadjusted): :

1927—M. 103 106 105 98 102 104 103 101 102 91 112 90 107
97 99 98 92 98 98 92 95 97 84 104 83 103
94 |t 95 95 89 93 94 91 93 95 83 101 79 101
97 ' 95 99 01 97 93 96 99 97 87 116 88 103
107 .i‘ 106 109 101 107 107 107 108 108 94 123 96 108
101 h 106 104 93 100 100 103 103 96 83 116 83 108
95 1 97 99 87 94 95 96 96 91 78 108 76 103
92 91 96 85 91 91 93 94 87 78 106 72 101
96 }t 91 100 86 95 92 95 102 93 81 118 82 104
101 ¢ 101 106 92 100 102 103 109 93 84 123 88 106
101 105 105 98 98 w 102 100 100 89 106
100 103 103 97 99 10% 97 100 101 89 106
101 104 104 97 160 100 99 101 101 85 106
101 102 105 97 101 101 88 100 97 86 104
103 102 103 97 103 102 101 102 102 88 104
99 105 104 93 96 99 102 102 04 81 107
98 101 103 91 95 99 101 101 95 81 108
99 100 105 93 98 100 101 102 93 78 1056
100 98 106 92 98 100 97 103 93 80 105
98 97 101 88 96 97 98 102 93 81 102

1 Monthly average in 1925=100.

Note.—For description of indexes given in this table see BULLETIN for February, 1928,

SALES OF CHAIN STORES AND MAIL-ORDER HOUSES !

{Index numbers of sales.

Monthly average 1923-1925=100]

v
' |
| Number Number of stores ISales without seasonal adjustment; Sales with seasonal adjustment
| of re-
pggg.;g Septem- | August, | Septem- | Septem- | August, | Septem- | Septem- | August, | Septem-
ber, 1928 1928 ber, 1927 | ber, 1928 1928 ber, 1927 | ber, 1928 1928 ber, 1927
34 29, 809 29, 253 28, 892 143 205 171 154 215 182
14 3,126 3,082 2,878 200 133 128 222 144 141
5 1,247 1,213 1,056 144 197 198 165 230 192
13 1,020 1,019 868 246 169 137 248 169 141
4 3,608 3,591 3,457 164 104 106 177 105 107
7 673 669 610 105 109 108 111 131 115
4 326 329 280 130 123 119 145 122 118
4 O] O] (O} 122 2127 2118 127 2160 ‘122

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

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

measure changes in sales through the mails.
2 Including sales made through branch stores.

Nore,—For description cof indexes given in this table see BULLETIN for April, 1928,

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

BANK SUSPENSIONS, BY CLASS OF BANK

[Amounts in thousands of dollars]

COMMERCIAL FAILURES, BY CLASS OF ENTERPRISE}

[Amounts in thousands of dollars]

All banks |Member banks Ni oxll)glneg;ber Number Liabilities
Month — Month ‘ M l
anu- _|Agents, Manu- Agents,
Num- ngfﬂ Num- T(‘i)etf‘l Num- Tg;'_al Total |factur- Til;fgd brokers,| Total ||factur- Trad- b okers,
ber posits ber posits ber posits } ing ete. ] ing ete
i |
1926
................... 77 34,220 16 5,318 61 28,911 R
Jouol wmeis) s pe| ol gl FhndT VAN Lo U m skl dowms auan 5on
d y ‘y ’
gl g san) m) nm AeloU i BInE m 2%%’\ 10,75 15.004| 3,089
T o154 45: 983 33 19’ agg | 121 26: 504 1, 7305 437, 1, 216 77| 33,543/ 16,157 15,710/ 1,676
------------- HECIEIR IR IR bE il R e nw o
Total for yoar..._| 956 | 272,488 | 160 | 68,812 | 796 | 203,676 | AUEUSL. }; 233‘ g (R - 8 }(’; ol b pae
s Gifec il G EED N Wi o
January.. 133 | 32,038 | 27| 11,555 | 106 ( 20,483 | Novemberi 1, » . 2,439
%]% %"15’ %g; Ig 7: ;44 65 16, 413 December.| 2, 069; 494! 1,471 104| 45, 620 16 759; 20,679 8,282
1 00 59 23, 522
Dl 0] Bl % %ia| motal_j2,773 539515208 1,1101409,233(168, 044/201, 335 49,854
471 13,198 11 6, 434 36 6, 764 1927 R
ol 3 Yy 2 5% sanuary.|2468) 501 1,842 122 51,200 10,906 24,530 6,704
2 ¢ February .| 2,035 411 1,508 1186 46 9411| 10, 518 23,406] 13,017
2Ty 1T304 | 51 8,881 221 8,483 | nroron.. (| 20142 669 1,468, 106 57,891 223 101 7,332
61 898 61 Lz 04 7,781 TN Loss!  402] 103420 134) 53, 156) 25,278] 22,308| 5 570
October. 44| 1,542 9| 372 35| 7,813 tal Uoea 1ael 37e0l 32T 2R AN Mo
) ) , , ,
B ovember 5 lgi;g 8| 1) &1 Bl 427 1,310 96 34,465 13,587 17,856 3,022
"""""""" I ' d 448/ 1,187 121) 43,1501 16,743, 16,832| 9,575
TOt8l. - nvvovee ooz | 108,891 | 124 | 06,338 | 538 | 1or, 66 | RSO PR S0 DOE 101 a5 7se) 15,940 1508 5 as8
1928 I?TctObe%“ }, 787 4% i, 1;0 128,‘ gg, %ig 17, ;24 14,657 4,445
864 4 276 11 2,786/ 16,949 6,412
JANUALY «eammmommcccmen 53] 12,721 8| 345 45 9,265 | pyovemper; 2, ) > , b
i g %8’ ;g; lé 101282 39 10, 685 December.| 2,162 597! 1,430 l35% 51, 062 29 024| 16,733, 5, 308
- , 4,373 55 15,026 | |
1%l ‘95t 8| 36| 38| ‘oo | Total..[23,146] 568216082 1,382,520, 105211, 506228, 104 80,408
- 29 6, 968 5 2, 287 24 4, 681 1928 |
| B 2] LSS 200 1SN0 ranuary. | 2,643 553 1,046 144/ 47,634] 14,870] 26,446| 6,318
- a1 6‘ 927 n 9 493 17 4' 434 ll;‘fbrlﬁ«ry. %, 176 4681 1, 581 1%1 :i,(sﬂi é(?), 751 gg, Qgg ;, 3(138
- 9 4 i arch..__| 2,236 546 1,568 1 , 81 , 412| 26,1 , 216
---------- 10| 886 4| 386, 15| 500 1, 2 1216 110 37,985 16,230 16,080 £700
Total, 9 months_.| 332 | 106,793 | 51| 82,025 | 281 ‘ 470 Laom Isn S 1T 14250 18000 oS
, ) \ , 3
; 4501 1,161 112; 29, 587]| 12,932 12,899 3,756
August.___ 1,852 493! 1,241 118! 58, 202! 16,877} 19,006 22,229
September; 1, 635! 454' 1,073 108} 83,957)| 14,727 13,567] 5,662
BANK SUSPENSIONS! IN SEPTEMBER, 1928, BY DISTRICTS | Total, 9 ‘ ‘L
months _{18, 038 L4, 379112, 576 1,083 373, 194)|135, 759(171,876| 65, 558
[Amounts in thousands of dollars] : i I !
Memb N b COMMERCIAL FAILURES, BY DISTRICTS!
ember onmember
All banks banks ? anks [Amounts in thousands of dollars]
Federsl reserve district
Num-| Total [[Num-{ Total |Num-{ Total Numb Liabilities
ber ldeposits?| ber |depositsd ber |deposits? Number abit
1 1,130 Fedﬁ(alral TEServe S | S s S
» 100 L 180 e istrict ep- | ep- ep- ep-
1 609 609 tember A‘II%SSt' tember | tember Alllggsst, tember
------------------------ 1928 1927 | 1928 1927
1 277 277
3 Lo 278 | Boston_...._......... 1690 212 157 | 5843 4,050] 2,108
? New York.. 297 318 281 { 9,510 | 12,024 | 11,058
R R b S A R R 266 Phlladelphla. 66 87 73| 2,336 3,150 , 285
| B R R R AR
------------------------ 11 11 1 X X
H l s Rgte 111 90 65| 1788 | 1,316 1,319
W% BT el M
5 , )
0| 888 5,010 67 16 81| 406 | 404 536
71 93 82 839 916 852
t Banks closed to the public by order of supervisory authorities or by 41 41 58 533 628 1,054
the directors of the banks on account of financial difficulties. = | San Francisco....... 226 85 228 | 2,029 | 3,740 4, 084
2 Includes 3 national banks with deposits of $3,239,000 and 1 State
member bank with depositsof $567,000,. | Total......... 1,635 | 1,852 1,573 | 33,957 | 58,202 | 32,786
3 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. 1 Figures furnished by R. G. Dun & Co.
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OCTOBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS

[District figures derived ‘rrom October estimates, by States, made by the Department of Agriculture}

[In thousands of units]

Corn Oats Spring wheat
Federal reserve district Estimat Estimat Estimat
; stimate N stimate . Estimate,
Yield, 1927 | ooy 1,1928 Yield, 1927 | gy 1,192 Yield, 1927 | 5’ 1,1928
\ Bushels Bushels Bushels Bushels Bushels Bushels
BOSbON . - - e “ 8,493 9, 546 9,215 8,801 92 95
New York... _.__ N 26, 394 27,430 36, 636 35, 230 222 209
Philadelphia . .. ... i 45,929 47, 704 24, 844 21,427 110 85
Cleveland . ... i iiiiian ¢ 150,323 177,652 78, 362
Richmond.. .. i._. 163, 763 139, 461 26, 104
Atlanta_ . .. L oi . 184,477 140, 208 14, 282
CRiCAZO- - oo 787,986 | 1,049, 658 454,805
8. OIS - - -~ oo oo 342, 426 1,943 40, 547
Minneapolis. . -l 304, 986 287, 282 283, 709
Kansas Ciby - oo a2 612, 497 515, 509 138, 400
Dallas e 134,968 117,015 43,807 38,029
San Franeiseo. - o e 11,476 9, 864 33,435 34,420 46, 296 39, 651
B0 - 2,773,708 | 2,903,272 | 1,184,146 [ 1,452,966 319, 307 325, 266
i Tame hay Tobacco ‘White potatoes Cotton
Federal reserve district i Estimat Bstimat Estimat Estimat
I stimate, | <. stimate . stimate : stimate
| Oct. 1, 1928 | Y1e1d, 1027 | 50"y Moo | Yield, 1928 | o0y Yook | Yield, 1937 | 57 Y0k
Tons Pounds Pounds Bushels Bushels
5, 187 37,280 41, 540 45, 287 46, 107
7,039 1,249 1,472 33,152 37,352
3,398 44, 880 45, 570 25, 998 29, 651
5,800 80, 647 118, 752 21, 501 24,359
4,408 706, 036 679, 211 40, 798 45, 626
3,028 121,134 158, 885 12,303 15, 495
16,782 32, 840 46, 087 51, 925 77,086
7,224 166, 876 256, 270 14, 061 20, 423
11,712 1,990 2,734 65, 833 71, 658
11,951 2,948 2,737 36,928 49, 982
1,528 { o ifeccmeaeean 3,128 3,407
14,631 |LJITTITIIIIITTIIITIION 56,050 49, 576
92, 688 ! 1,195,880 | 1,353,258 406, 964 463, 722 12, 955 13, 993

1 Includes 7,000 bales grown in miscellaneous territory. Includes 9,000 bales grown in miscellaneous territory.
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES
CONDITION OF CENTRAL BANKS

[Figures are for the last report date of month)

1928 1927 1928 1927
Sep- Sep- | Sep- Sep-
tember | AURUSY JUly | yorbor | tember | AUEUSE) JUlY {yonher
|
Bank of England (millions of pounds National Bank of Bulgaria (millions
sterling): of leva):

Issue department— Gold 1,312 1,308 | 1,304 1,266
QGold coin and bullion. -] 170.6 | 173.2] 173.2 149.5 Foreign bills, e1Caemcmennmaacacaan 969 788 543 602
Notes issued.. ... -] 190.3 ! 192.9| 193.0 169.2 Loans and discoun 1,155 | 1,038 | 1,012 1, 105

Banking department-— Advances to State.. 4,371 | 4,471 | 4,518 4,516

Gold and silver coin... - 2.6 2.7 2.8 1.6 Note cirewlatione e e eacacaacanaas 4,501 | 4,285 | 4,131 4,104
Bank notes........_. . 558 57.5 57.0 32.7 Deposits 2,567 | 2,591 | 2,504 2 719
QGovernment securities. . 3.7 29.1 28.3 56.3
Other securities.__. 416 43.4 48.4 50.9 || Central Bank of Chile (millions of
Public deposits. . - 9.7 19,2 115 25.7 pesos):

Other deposits. eeu| 103.7 95.3 | 106.8 97.5 Goldathome.. . .occoomuaeoe.. 61 61 61 60
Ratio of gold and note re- Deposits abroad._.. 530 476 488 433

setve to deposit liabilities Loans and discounts_ 11 17 15 37

(percent). . coeeececanane 51.5 52.5 50. 4 27.9 Note circulation. . oceeeoeenanan. 309 314 317 268

Bank notes in circulatlon Iooae.| 782 79.2 79.8 80.3 Deposits 200 137 146 117

Currency notes and certificates. .| 293.9 | 296.9 | 29051 204.8 -

Bank of France (miltions of francs): B?It‘llx‘oorau:iz g}ep:g;l)g of Colombia

Gold... 30,023 | 80,351 | 29,918 | ... Gold 8t homo. . 24,401 | 20,314

Sight balances abroad--..-—.—.. 12,602 1 14,242 } 16,811 | _______ ! Gold abroad 43904 | 23077

Foreign bills.......... 118,473 1 17,721 | 12,642 ) _______ ! L nd diseounts. 203 | 13,849

Foreign exchange loaned. Ll 73,455 | 4,426 | 6,075 |1 - \ N_oatns a ) és 50 420 | 40, 189

Loans and discounts. - 25173 4083 | 5199 1111100 | Demitonation- 13, 006 | 5,563

Negotiable bonds..._............. 5,930 | 5,930 | 5930 | 172777 i OPOSIS oo ememmmm oo eceen 51 &

Notetelaton - 58| O8ISt | G058 T rechosonak Natonal Bank (il |

Other deposits______..___-.--... 5,169 | 5,751 | 5869 | 11 | Moms of Czechioslovak erowns):
’ ? LAl udinbebudebuied | Gold and silver_____ ... _...... 1,159 1 1,158 | 1,129 1,057
German Relchsbank (millions of | Foreign balances and currency...| 2,092 | 1,990 | 1,868 2,132
reichsmarks): Loans and advances....._.....-. 473 389 244 142

Gold reserve. .. .coccccoccccnan 2,311 | 2,163 2,114 1,786 ‘ Assets of banking office in liqui-

Gold abroad........... - 86 86 86 67 dation. ..ol 450 456 460 522

Reserves in foreign exchange.._.. 179 195 184 154 ‘ Note circulation. ..ocueocovoaean. 7,806 | 7,549 | 7,344 7, 650

Bills of exchange and checks..... 2,576 1 2,604 | 2,510 2,746 Deposits 590 547 451 699

Miscellaneous assets. ... 545 490 579 494 ‘

Deposits_...o.ooooeeao - 503 565 542 630 || Bank of Danzig (thousands of Dan-

Reichsmarks in circulation. -] 4,830 ! 4,673 | 4,569 4,182 i zig gulden):

Rentenmarks in circulation...._. 577 579 581 1,041 | gn:d B s Easiaad 2,418 | 2,356 | 2,356 2, 243

S ired). alances with Bank of England..| 15,372 | 16,100 | 15,883 | 18,077
Banléglt;i Iglﬂ o(g}ullmns of lire3): f oreign b&"gfset PR 29’ 086 3 3’ Zzg 25’ 308 4{1), ggg
""""""""""" ,0818 an COLL 22,987 'y 20,452 | 19,

Credits and balances abroad Note circulation. 35 651 | 38,150 | 37,681 | 38,113

‘Advances to t.reasurs;:" i Deposits_..__ 2, 659 , 839 | 3,577 1,372

gg‘a}:ggiggfghﬁm“ 4 ji National Bank of Denmark (millions i

Other deposits..__. ! of kroner): "

- GOM oo oo 173 182 182 182
Bank of Japan (millions of yen): Foreign bills, ete..o..oo_.o... 99 92 93 78

GOlQ..n e Loans and discounts. 85 63 60 85

Advances and discounts. Note circulation._...._.... 360 341 340 351

Advances on foreign bills__ DePOSItS. . oo ecam———an 32 24 26 | 20

Government bonds....

Notes issued._.... National Bank of Egypt (thousands

Total deposits... of Egyptian pounds sterling):

Austrian National Bank (wmiilions of A ¢ 743 Is U 3,802 3,676
schillings): ‘ overnment secu. 18,660 | 27,105

Gold.__ ... 134 119 84 Il Egyptian Government secu-.ties. 23,410 | 21,441

Foreign bills of the reserve. 308 298 392 Note circulation 22,067 | 29,602

Other foreign bills. ... 332 315 245 Government deposits 19,152 . 17,332

Domestie bills..... 131 159 81 Other deposits . cuecnoeeeomeneee. 14,341 | 15,490

Treasury bills__. 166 168 173 ‘

Note circulation._. 1,003 | 1,009 946 || Bank of Estonia (thousands of

Deposits 70 52 32 kr&n%z):

(1) o RPN 10, 048 | 10, 040 5,117
N::ig:;lagank of Belglum (mlmom Net foreign exchange. 26,888 | 27,455 | 6,304

Gold 807 805 803 674 Loans and discounts. 25,017 | 25,062 §’6 005

I'I‘)oreign billsand balancesingold.| 505 196 168 466 Iﬁlg;%tg?scglanon ----------------- 39,564 | 38,288 | 37,243 | 20,476

Domestioand forelgn bills........, 881 e8] oo 08 Government..._........o... 15,808 | 16,838 | 17,002 | 34,641

N N — 2,224 | 2,140 | 1,996 ARG

Deposits 97| 134 97 4,681 | 4955

1 Notes issued, less amounts held in

in currency note account.

banking department and

1 New form of bank statement adopted in June.

§ New

par.
+ Not mcluding 1,535 million lire of gold pledged abroad.
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CONDITION OF CENTRAL BANKS—Continued

[Figures are for the last report date of month]

1928 1927 1928 | 1927
Sep- Sep- Sep- Sep-
tember | AUBUSE) JUIY o e tember | AUgUSY July | b,
Bank of Finland (millions of Fin- Bank of Poland (millions of zlotys)
nish marks): Gold at home......coeeo... 408 408 407 182
Gold 307 309 310 321 QGold abroad._..._. 195 195 195 }
Balances abroad and forelgn Foreign exchange, etc.——
eredits. . oo 601 616 674 | 1,231 Serving as note cover.___.... 462 480 502 4
Foreign bills. oo oo ___ 77 74 62 69 Al other......._... 200 208 } 243
Domestie bills_....__.______...._ 1,183 | 1,122 983 592 Loans and discounts. 708 655 470
State debts. . oo ooooooel e 124 Note circulation 1,207 | 1,159 844
Note circulation. ... _._._.._.... | 1,599 | 1,565 | 1,543 | 1,476 Current account of the treasury-. 302 335 336 125
Demand Habilities_...__.__...... 182 154 115 491 Other current accounts. . ........ 136 219 241 130
National Bank of Greece (millions of Bank)ot' Portugal (millions of escu-
< 533 o i 9
0l 537 833, 8l (._.....l  Balances abroad. . ... oo
ge% t;)l;eign exchaﬁlge in reserve._| 3,362 g, gig g:ﬂ:nces abroad %ﬁ égg
otal foreign exchange._.__ 4,263 y g
Government obligations. 3,700 | 3,790 ggt%gtrsculaﬁon L 93,? L B%g
Note circulation..._.._ 5719 | 5,258 D! !
Other sight liabilities............ 1,707 | 1,847 Na:ilon?l Bank of Rumania (mllhons
of lei
National Bank of Hungary (mil- Gold at home. «..ocoaaueaaeaaaa. 154 148
Hons of pengd): Loans and discounts... 13,134 | 11,555
Gold JUTN 197 197 197 197 Advances to State..... 10,679 | 10,679
{oreign b(ilﬁ;, [ 7N, 47 32; 322 3?% Note circulation 21,039 | 21,022
oans and discounts. o 398
Advances to treasury. 104 104 104 j15 || State Bank of Russia (note issuing
Other asSets. ...... | 129 155] 168 | 273 || department; thousands of cher-
Note eirculation ---e| 500 407 496 477 "°(’§f;°}2' 16,548 | 17 363
Deposits....._..... - 223 29 206 261 Foreign cutrency 7010 7 248
Miscellaneous liabilities.......... 126 130 135 224 Losns and discounts. .. 77,261 | 76,838
Bank of Java (miliions of fiorins): Bank OteS-..cooooooeneeeee 101,397 102, 657
Gold 173 173 184 {| National Bank of the Kingdom of
Foreign bills..o ool 31 24 25 Serbs, Croats, and Slovenes (mil-
Loans and discounts_ 105 105 139 lions of dinars):
Note circulation 316 313 321 Gol - 91 90 90 88
DePOSitS. - uev e cemcem e 53 56 7 Foreign notes and credits. . 275 268 250 334
Loans and discounts.._.. 1,698 { 1,664 | 1,595 1,543
Bank of Latvia (millions of lats): Advances to State...__ 2,966 | 2,966 | 2,066 2, 966
Go ld 24 24 24 24 Note eirculation....... 5,751 | 5,562 5,313 5,763
6 81 78 43 Deposits. 648 694 678 | 1,310
fﬁ ig ig 3 South African Reserve Bank (thou-
Note circulation.._ 46 #“ 42 30 sa?}ds 9f pounds sterling): 8,064 | 7,820 | 7,992
Government deposits 114 113 13 95 Forei“ 7351 | & 095 6, 186
Other deposits................... 66, 6] 6| o gomwtic bills 737 | e9r| 578 | 1646
| ote circulation. . .caeenecne 9,011 124 476 3
Bank of Lithuania (millions of litas): Deposits— 124 8,47 8,588
Gold. ... . 34 34 34 32 Government ... o_c.ee 1,190 | 1,688 | 1,757 1,978
Foreign CUITency -« -vcaeeeeen.-. 41 43 43 33 5006 | 5040 | 4842
Loans and discounts. -........... 86 83 83 63 ‘248 | 485 | 243
gota cireulation . ......_........ 85 gg §f15 i%
eposits n il 2,600 | 2,608 | 2,503
N?th)erlands Bank (millions of flor- 7gg 7(;3 Gég
ns
< 1,902 1,705
Gold B T 458 | 435 336 L8931 L
Foreign bills. wococonacaaonaanaa. 19§ 202 204 127 4 g;_l, 4 ggg 4 }{g
Loans and discounts._........... 154 149 155 273 °
Note circulation. . .ocooooooueo... 797 792 810 796
) 5 {7 T 38 34 37 35 230 230 231
goreign b&lhsisetc._i-- 123 136 216
| 0ans a1 counts. 401 377 339 285
Bnméolrdlio.tv.vﬁ_(fl.n.]}l.?’.aio.f_l.(f??_e.r.).. 147 147 147 147 gote cntrculatlon ..... ;gi 5;4 aigg 560
| 39 32 31 eposits. 145 98
goreigql}‘)%l;%(ﬁz and bxlls..-::: 223} | om0 281 266 || Swiss l)vatlonal Bank (millions of
Note circulation. . ocoovoocmeree.. 313 318 319 325 francs .
Foreign deposits. 2! 3 2 5 GOl e 468 449 448 1
Total depOSIts. - - -oommomon oo 85 102 82 97 Foreign balances and bills. 211 227 199 226
T koatns ;arndldéscounts_ ggg 224 gég 374
ote circulation... N 864 877
Rfislfl%e: Bank of Peru (thousands of | o Eén}an}? d%DOSiﬁi'"}"ﬁ ________ | 64 81 73 584
Gold s 4128 4,145 | 4,126 4,199 | Bankrof the Hepublic of Urugnay
Gold against demand deposits __| 288 | o71| 200 | 217 || (thousandsof pesos): 5
Foreign exchange reserve o 1,265 ) 1,487 750 Go gg’ ggé
118 e oo 1,366 1 2511 1,724 3’ 195
Note eireulation 222221277 6,001 | 6,210 | 5040 8
DepOsits. - oeemioiiioooooo 543| 580 | 435 76,096
I |

1 New form of bank statement adopted in May.

1 Foreign balances only.

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]
7 ;
1928 ;1027 | 1028 1927
| 1
| Sep- Aun- i Sep- | Au- Au-
{ternber| gust July Liember i gust | July | Jume | oo
| i
{ !
Nine London clearing banks (mil- " Joli,nt-st?c;( banl):s of Denmerk (mil-
lons of pounds sterlin 10DS Of kroner):
onfouog at call and sngZth notice." 142 137 146 | 134 Losns and diseounts___....._._.. 1,873 | 1,872 | 1,860 1, 596
Advances and discounts.___ 1,175 1,186 | 1,190 1,131 Due from foreign banks.......... 13 118 110 54
Investments e - 244 237 23 4 Due to foreign banks.______._.... 95 84 77 121
POPOSIS. e ecmccccacacacceeaas 1,732 1 1,732°( 1,749 1,668 Deposits and current accounts...| 1,972 | 1,975 ! 1,964 2,011
Six Berlin banks (millions of reichs- Joint-stock banks of Finland (mil-
marks): lions of Finnish marks):
Bills and treasury notest......._. 2,189 ] 2,016 | 1,948 | 31,429 Loans and discounts_........... 9,463 | 9,458 | 9,430 7,985
Due from other banks --| 1,013 944 975 1880 Due from abroad... 29 212 195 437
Miscellaneous loans. .-.| 5,85 5903 5922 24,788 Due to abroad. .......c.._.. 432 458 501 326
Deposits 8,636 | 8,202 | 8,220 | 26,600 Deposits ceeo] 7,659 | 7,744 | 7,807 7,116
LR VNI 406 402 399
Acceptances Tl(“e'eil' ”.,:al l;anks of France
banks (millions of yen): 3 millions of francs):

Tokéoa.sl?gnsh(and yem) 276 204 278 272 ills and national defense bonds. 12, 659
Total loans. ... 2,061 | 2,083 2,072 1,923 Losns and advances........ 5,198
Total deposits. «caccemcaeoceaanes 2,067 | 2,085 ] 2,040 | 1,879 Demand deposits 23, 523
Total clearings. 2,553 1 2,720 | 2,986 1,794 Time deposits. . ... 444

l?'tmrl'1 _pri)vate banks of Italy (millions

of lire):

1928 1927 Cash.... 1,175 | 1,348
%ills tdisoounted_--_ g, ggé 8, 849
Au- Au- ue from correspon: X 5, 538
g‘ulslt July | June | cnq Due to correspondents. ... 13,775 | 13,756
o Deposits - 2,868 2,533

Banks of Buenos Aires, Argentina Joint-stock banks of Norway (mil-

(millions of gold pesos): lions of kroner):

Gold— i Loans and discounts. 1,410 | 1,424 § 1,429 1,635
Bank of the Nation..__.._.._ 140 140 140 14 Due from foreign ban 102 99 80 83
Other banks_......_ - 12 12 12 10 Due to foreign bnnks. 98 101 108 152

Other cash— X Rediscounts. .. oeeccimmmvennneaan 146 145 147 133
Bank of the Nation. - 158 156 153 147 Deposits. 1,615 | 1,610 | 1,611 1,789
Other banks._.___ - 216 207 231 183

Loans and discounts— Joint-stock banks of Poland (mil-

Bank of the Nation. - 485 486 485 541 lions of zlotys):
Other banks._._..__ - 770 7563 732 743 Loans and discountS............ 5929 *715 686 456

Deposits— | Due from foreign banks. 533 33 36 25
Bank of the Nation.- - 778 7761 764 595 Due to foreign banks_ 5136 124 119 52
Other banks._._._...... . 970 945 953 874 RediscountS. ... pomeucc. 5150 142 137 105

. i Deposits aea| 5468 *473 450 306
Chartered banks of Canada (mil- ! !
lions of dollars): | Joint-stock banks of Sweden (mii-

Gold coin and bullion 4. ______.__ 68 68 68 69 lions of kroner):

Current loans and discounts 1,407 | 1,421 1,457 1,288 Loans and discounts_..._........ 4,128 | 4,142} 4,102 4,151

Money at call and short noti 566 538 508 446 Foreign bills and credits abroad... 30! 269 257 197

Public and railway securities 500 508 531 536 Dus to foreign banks. . c....... 125 119 133 119

Note circulation... 176 172 183 167 Rediscounts - 187 252 115

Individual deposit: 2,533 | 2,521 | 2,561 2,295 Deposits. .. 3,567 | 3,487 3, 657

Gold reserve agains i

77 75 81 106

Dominion note circulatic 197 0 200 201 186 |

* Revised.

1 Checks formerly included under “Acceptances’’ are included under * Bills and treasury notes” beginning with the March statement.

? Figures are for August, 1927.

3 Beginning in November, 1927, figures have been included for 10 banks not previously covered by the reports.

4 Not including gold held abroad.

s Preliminary.

DISCOUNT RATES OF 33 CENTRAL BANKS
{Prevailing rates, with date of Jast change)
! |
Ineffect | In effect !| In effect In effect
Country Rate since— ’ Country | Rate Since— ‘ Country | Rate since— Country | Rate since—
- | -

Austrig...eo.... 614 July 17,1928 ‘ Estonia...| 734! Jan. ! 5.48 Oct. 10,1927 || Portugal. .. 8 | July 27,1926

Belgium._._..___ 4 | June 30,1028 i Finland...| 615 Aug. 6 May 3,1925 8 | Sept. 4,1920

Bulgaria._...... 16 | Aug. 31 1924 || France....| 84 Jan. 6-7 | Apr. 1,1928 8 | Mar. 22,1927

Chile......_.... 6 | Oct. 22,1928 | Germany., 7 | Oet. 7 Feb. 1,1925 514 Jan. 9,1028

Colombia....... 7 | May 15 1924 [ Greace....| 10 | May 4% i Oct. 13,1927 5 | Mar. 23,1923

Czechoslovakia.] 5 | Mar, 8 1927 || Hungary.., 7 | Oect. 5Y4 | Mar. 27,1928 435 Aug. 24,1928

Danzig........ 6 | Juns 21 1927 |} India 5 | July 6 May 17,1928 315 Oct. 22,1925

Denmark.. -] & | June 24 1926 || Italy. 514! June 8 May 13,1927 Yugoslnvia-- 6 | June 23, 1922

England......_. 415 Apr. 21, 1927

Change: Central Bank of Chile from 64 to 6 per cent on October 22

, 1928,
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MONEY RATES IN FOREIGN COUNTRIES

Netherlands (Am- Switzer~
England (London) Germany (Berlin) sterdam) land
Month ’
Bankers Bankers’
accept- Tg?ﬂ:“;y Day-to-day| allow- dl;;ggt& Money for | Day-to-day (5;103?1?!; Money for t}’igg:txft
g;:oo;:ig months money ggggs?& rate 1 month money rate 1 month rate
i I T
1926 ! '
September.._......... 4, 54 4.65 3.99 .8 4.88 6.21 4.77 2,78 2.81 2. 52
October._ - - 4.69 4,80 4.07 3 4.82 6.14 4.75 2.83 2.75 2.80
November, - 4.57 4.80 3.95 3 4.63 6.12 4. 45 3.21 3.23 2.96
December. - 4,53 4,60 3.78 3 4.72 7.13 5,88 3.39 3.96 3.35
4,17 4.21 3.85 3 4.20 6. 06 3.78 2.97 2.93 3.16
4.19 4.32 3.93 3 4.23 577 5,19 3.47 | 3.62 2.87
4,33 4.36 4,07 3 4.59 6.91 4.87 3.50 3.56 2,98
4,04 4,04 3.64 3-214 4.61 6.57 5.83 3.47 | 3.72 3.13
3.88 3.84 3.73 2}5“ 4.90 6.95 5.99 3.46 | 3.78 3.19
4.34 4.36 3.43 2L¢ 5. 39 7.73 5.79 3.57 3.87 3.42
4.33 4.33 3.50 214 . 5,90 8.49 7.06 3.53 3.25 3.47
4.33 4.35 3.61 254 5.82 8.38 5.81 3.45 3.40 3,44
4,32 4.33 3.55 234 5.90 8.30 6.00 3.56 3.82 3.39
4.32 4,33 3.57 244 6. 69 8.72 7.19 4.11 4.29 3.38
4.33 4.34 3.62 254 6.76 8.72 6.03 4. 50 4.73 3.39
4.31 4.31 3.44 234 6.87 9.10 | 7.24 4.49 4.85 3.40
4,19 4,13 3.49 234 6.27 7.66 5.16 4.29 | 4.10 3.29
4,18 4.18 3.83 214 6.20 7.30 6. 66 3.97 ; 3.80 3.12
4,12 4.07 3.63 214 8.72 7.51 8.81 3.97 3.89 3.20
4.02 4.01 3.57 214 6.71 7.57 6. 64 4.18 3.93 3.29
3.97 3.95 3.58 214 6. 66 7.80 7.00 4.27 4.17 3.32
3.82 3.80 3.26 214 6. 59 8.08 6.37 4.18 4.11 3.40
3.99 3.97 3.27 214 6.74 8.18 7.74 4,10 3.84 3.44
4.27 4.26 3. 50 215 6. 68 8.19 6,12 4,13 3.90 3.41
4.23 4.19 3.55 214 6. 65 8.58 6. 65 4.35 4.39 3.38
Sweden
Belgium France Ital
(Brussels) (Paris) (Milan) Austria (Vienna) Hungary (l?oﬁ])‘ Japan {Tokyo)
Month
Private Private Private Private Money Prime | oo ii.day 10808 UD Dis- Call
discount | discount | discount | discount for 1 commer- | D3FAOCEY) T Tio 3 counted | money
ate rate rate | rate month | cial paper y months bills overnight
T |
6.72 6. 98 8,50 5%6 514-814 7%-9 8 -7 4%4-6 6. 39-8. 40 4,93-7.30
6. 64 7.25 8.96 576-6% 6;2—3% 74~ 834 5447 434-6 6. 21-8. 40 5,11-7,12
577 8.69 9.25 614-63¢ 734-9 7 ~8% 8 -7 434-6 6. 39-8.40 4,75-7.48
4.34 5,77 9.25 636-6%4 734934 7 -8% 6 -734 436-6 6.75-8.76 5.11-8.03
3.90 4,99 9,25 5%-6 634-8% 634- 8 52&- 634 434-6 6.39-8,76 4. 56-7. 30
3.99 4,45 9.25 434-5 6 -7% 634~ 734 514-6%4 4146 8. 21-8.03 2. 92-7. 30
4.19 3.89 9.25 434-5} 6Y4-7%4 634~ 734 6 -634 4346 5. 84~7. 67 4.38-6. 21
4.33 3.17 9. 25 53453 614~734) 634- 714 534-634 4 -6 5. 84-8.03 4, 38-5. 29
4.23 2.46 8. 50 534~5% 14-8 614~ 714 534-6%4 4 -6 6. 57-7. 67 4.38-4.75
4.17 2.25 7.60 53 5i 6%4-73%4 7 -7% 584634 4 -6 6. 57-8.76 4, 38-8.11
3.84 2.18 7.00 5%4-6 7 -84 %- 8 6 -7 4 -6 €. 21-8. 40 3.65-5.11
3.84 2.04 7.00 634-65 7Y6-8% 7%~ 8% 8 -73% 4 -6 5.48-8.03 3.65-4.75
3.75 2.01 6.81 614645 7 -84 734~ 814 8 -4 4 -6 5. 11-7. 67 2.16-4. 38
3.87 1.82 6. 50 61{-6 734-8%4 7% 8% 6 -7%% 4 -6 4,75-7.30 2.10-4, 38
4.09 2.78 8.27 8-614 714-814 7 -8% 534-7%4 4 -6 5.11-7. 30 2,74-4.02
4.15 2.95 6. 00 6158 634{-8%4 V- 8% 5%6-73%4 4 -6 | b48-7.67 2.18-5.84
]
|
4.08 2.81 6.00 53484 634-8 V4~ 844 B8Ya-T34 4 -6 4, 38-7. 67 1,64-5.11
8.90 275 5.89 5%%-54} 614-714) 784~ 814 5Y4-7% 4 -6 4.38-6.21 1.46-4
4.10 2.72 5.75 534-57% 615-71% 7Y~ 815 5 -7% 4 -6 4. 02-5. 84 2. 92-4.02
4.25 2.62 5.49 575—5% 614-714 7Y~ 8% 514-7% 4 -6 4,75-5.84 2. 56—4.02
4.25 2.62 5.25 5146-534 -634-7%4) 734~ 8 514-734 4 -85l 4,75-5.84 1.46-4.02
4.27 2.90 5,25 54-54% 634-8%4 7Y%~ 814 516-734 4 -615) 4.38-5.84 1. 46-4. 02
4.02 3.12 5.25 5%-6% 874-81% 74— 8%4 518-7%4 4 -634 4,38-5.84 1.46-4.02
4.00 3.23 5.25 625614 714-815| V- 8% 534-7%% 414615 4.38-5.84 2.92-4.02
3,96 3.26 £ T (SO RSP ORI PO 4%—6%‘; ........................
i |

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

{In thousands of dollars]

United States Germany Great Britain Netherlands South | India
Month : N etts ; Net s | i Nett.s ! ; Nett ; Net‘t ; Nett.s
e Ex. |impor Im- By. |imports| po Ey. |importsl g Ex. |imports| imports | impor
or ex- or ex- or ex- orex- | orex- or ex-
ports | ports ports ports | ports ports ports ] ports ports ports ! ports ports ports ports
(=) = } ) [ = ) )
: E
59,355, 14,800{ 44,465) 14,088 525 13,663 11, 514 18,181 —8, 667 1,303 74 1,228] 18,89y 2, 518
22,309 2,414 19,805 6,231 650 5,572 , 742! , 480/ 262 411 ... 411] —15,036 6, 543
16,382 5, 625 10,757 8,576 840( 5,736 7,526, 6,894 832 488| 39 449| —16,924 10, 041
14,503 2,502 11,911 935 666 260! 24,678 3,735 20.943 281 1,334] —1,053| —21,785 4,941
34,212 2,5100 31,702 708 673 32| 16,464 26,580(—10,116 46, 3,015/ 2,960 —14,720 4,800
14,611 1,840 12,771 711 662 49| 8,435| 9,674 -1,239| 2,653| 5,180 —2, 537] ~—16,923 7,122
10,738 1,803 8, 935| 705 685 20| 13,071] 6,061 7,010 2021  4,623] —4,421] —21,896 5, 93¢
7,877 1, 54 8,353) 11, 259 680| 10,579, 21,4601 5,782 15, 687, 103 2.477| -2,373| -~12,053 2. 860
12,070] 24,444) —11,465] 1,483 876 607 , 381 7,637 744 125 47 78 —23,064 3,315
2,058] 10,608 —8,642 , 668 969 699 6,1261 4,726{ 1,400 189 35 154| —15, 435! 2,685
2,082 55,266 —53, 184 1,627 975 652: 15,012 21,709, —86, 696 433 102] 331 —16,456 4,408
10,431 77,848 —67,418 1,635 925 710; 9,485 10,646 —1,060, 4, 264I 21 4,262] —19,087 3,018
207, 535, 201, 455 8,080, 47,622 9,135 38, 487{ 1567, 905! 137,008| 20,896 10,498 16,937 —6, 439 —212, 279 59, 178
January.....ooooo.... 38,320{ 52,086 —13,766! 1,113 704 409‘, 20,042) 10,875 9,167 12,72 8| 12,718 —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 —020, 21,339 8, 952
March 2,683 67,536 —04,853| 9,018/ 1,008, 8,010 6,289 78,605 —72, 318 192 v 185 —18,303 9, 544
ril 5,319( 96,469 —91,150| 29,834 - 822| 29, 012! 11,760, 2,943) 8,816 66 19, 47, —17,923 8, 250
1,968 83,689 —81,721 1,175 688 487‘. 18,7460 5,498 13,248, 157 379 —222) —17,339 8,664
20, 000 99,932 —79,932 11,276 707| 10,569 39,672 6,409 33,263 89 38 51 -—21,028 6,238
10, 331| 74, 190| —63,859] 28, 024 6321 27, 392[ 23,958| 9,436) 14,522 107| 31 76, —16,919 2,128
2,445 1,698 747, 14,058 765 13,293 24,055 20,180 3,875 125 22) 103} ... 2,994
September._____.__._. 4,2731 3,810 463] 37,084 782 36,302 19,233 28,247| ~9,014 389/ 3I 886 |l
MOVEMENTS TO AND FROM UNITED STATES MOVEMENTS TO AND FROM GREAT BRITAIN
[In thousands of dolars] (In thousands of dollars]
1928 \[ 1928 1927
’ _
.. January to - January-
Country of origin October ! September ) Country of origin September Calendar year
or destination September or destination | September
- - |
Im- Ex- Im- Ex- Im- | Ex- ! Im- Ex- Im- Ex- Im- Ex-
ports | ports | ports | ports | ports | ports ports | ports | ports | ports | ports | ports
“ ' ——— R—
| 2,000 96| 06,900 | 627 4,718
32, 525 125 5,862 | 2,313 6, 486
308, 002 18,414 |.__.__.. 1,049 7,732
28,080 | Spain and Canaries_!.____._.| 54 |evoneee. 178 oo 7,445
26,093 | Switzerland___ ... __. el B9 oL 9,003 1..._.___
,000 | United States...__
421 | South America..__
323 | British India...._.
4,115 | British Malaya. ..
69,400 | Bgypt._..______...
25,012  Rhodesia..-_......
-------- Transvaal ...
2,053 | West Africa......._. b2 .| 2,530 16 | 4,705 20
------- All other countries. . 634 | 23,671 | 11,646 | 55,901 ; 8,320 i 49, 680
- g 2(7)8 Total. ... .... i 10,233 | 28,247 (176,780 [181, 451 i157, 905 | 137,008
1,448 ‘ ’
8, 050
2, 190
D 187
Philippine Islands_ _{....._.. o 1,247 oo .__
All other countries. . 263 | 9,458 6, 847
Total...._.__. 12,724 3, 810 (100, 026 | 535, 216
1 Qctober figures are preliminary—3 customs districts: New York,
St. Lawrence, and San Francisco.

‘Includes all movements of unreported origin or destination.
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FOREIGN EXCHANGE RATES

{Monthly averages of daily quotations.! In cents per anit of foreign currency}

EUROPE
[
Austria | Belgium | Bulgaris Cz‘t;sg?aslo- Denmatk | England = Finland | France G(:ggg:y Greece | Hungary
(schilling) | (belga) (lev) (krone) | (pound) | (markka) | (franc) (drachma)| (pengo)
(crown) i mark)
14.07 13.90 1.30  |ceccenenns 26. 80 486.65 2.52 13.92 23. 82 1.30 17.49
14. 0820 13. 9260 . 7229 2. 9627 26.7932 | 486.9676 | 2. 5187 3. 9236 23. 8624 1. 3262 17. 4624
14.0728 13. 9387 .7218 2. 9622 26,7912 | 487.90044 . 2. 5176 3. 9343 23. 9047 1.3237 17,4685
14,0674 13. 9641 L7211 2. 9624 26.8224 | 488.2045 | 2.5176 3.9363 23. 9154 1.3158 17. 4608
14. 0656 13. 9597 . 7101 2. 9624 26.8245 | 4881594 | 2.5174 3, 9359 23. 9202 1. 3038 17. 4580
14. 0685 13. 9615 L7199 2. 9625 26.8173 | 488.0262 2. 5171 3. 8311 23. 9009 1.3023 17,4475
14. 0852 13. 9351 L7212 2.9624 26.7349 | 486.3571 2.5171 3.9163 23. 8626 1.2991 17. 4350
August_______ 4. 0860 13. 9070 L7218 2.9623 26,6890 | 485,3525 2, 5169 3. 9070 23. 8327 1. 2952 17.4273
September. ._ 14. 0788 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
Nether- Russia ! | Switzer- Yugo-
Italy lands Norway | Poland | Portugal | Rumanis ( 8pain Sweden
s chervo- land slavia
(lira) (8orin) (kronse) (zloty) (escudo) (lew) netz) (peseta) | (krona) (franc) (dinar)
Par value.......... 5.26 40.20 26.80 11.22 108, 05 19.30 514. 60 : 19. 30 26. 80 19.30 19. 30
1927—October. 5. 4616 40. 1920 26. 3404 11. 2096 4. 9456 6193 { 4 515. 0000 17. 2540 26. 9236 19. 2868 1. 7607
Mal:ch 5. 2822 40, 2501 26, 6634 11. 2255 4. 2572 . 6185 | ¢ 515. 0000 16. 8212 26. 8388 19. 2561 1, 7596
Apri 5. 271 40. 3091 26. 7390 11.1968 4 2101 6273 | ¢ 515.0000 16. 7641 26. 8492 19.2713 . 7598
May 5. 2688 40. 3473 26. 7829 11.2133 4. 2207 L6194 | ¢ 515.0000 . 16.7309 26. 8300 19,2724 1. 7602
June. 5. 2607 40. 3331 26. 7845 11. 2094 4. 4258 6152 | ¢ 515.0000 |  16. 5681 26. 8334 19. 2754 1. 7605
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 40. 1056 ‘ 26. 6881 11. 2053 4.5260 | 6110 | ¢ 515. 0000 16. 6101 26. 7619 19. 2521 1.7598
September_ .. 5. 2303 40.9646 | 26. 6656 11,2032 4. 4966 : L6068 | ¢4 515. 0000 14. 5325 26. 7556 19. 2491 1. 7596
October__ 5.2365 40. 0908 ! 26. 6543 11.2012 4.4993 | L6072 |4 515. GOOO 16.1798 | 26.7378 19. 2447 1.7591
| : |
NORTH AMERICA SOUTH AMERICA
i Canada Cuba Mexico | Argentins| Bolivia3 | Brazil Chile |Colombia 3 Ecuador?| Peru? | Uruguay
i (dollar) (peso} (peso) | (peso-gold)|(bolivisuo)| (milreis) (peso) (peso) (sucre) (libra) (peso)
100. 00 100. 00 49. 85 96. 48 38.93 32. 44 12,17 97.33 20.00 486. 65 103. 42
100. 1099 99. 9387 47, 6667 97.1572 34. 8000 11.9172 12,1712 97, 4736 19.3750 | 384.1600 101. 8796
99.9963 | 100. 0644 48. 7436 97 2547 34. 8000 12. 0265 12.2113 97. 7044 19.9537 | 301.0025 103. 8775
100. 0290 99. 9877 48. 7387 97. 1015 34. 8000 12. 0329 12, 2038 98. 2128 20. 0000 | 397. 7600 103. 6345
99. 9117 99. 9615 48, 5588 97. 2008 34. 8000 12. 0327 12. 1910 98, 1 20.0000 | 399. 2692 102. 9908
99, 7605 99. 8495 47. 8267 96, 9438 34,7615 11. 9924 12. 1980 98. 1046 20.0000 | 399. 5000 102. 2513
99. 7894 99, 9344 47. 2920 96. 1408 34. ROOO 11.9385 12.1390 98. 1024 20.0000 | 400. 4800 102. 2849
99. 9958 99. 9667 47. 4859 95. 8955 35. 3007 11. 9404 12, 0779 97, 2604 20.0000 | 398, 0000 102. 5100
100. 0382 99, 9441 47,8517 95. 6642 36. 4900 11. 9293 12. 0860 97. 2506 20,0000 | 398.1250 102. 1055
99. 9667 99. 9270 47. 5742 95, 5933 36. 49500 11. 9477 12,0843 97. 5146 20. 0000 | 399.0385 101. 8431
SOUTH
AMERICA— ASIA ATBICA
continued
v gtg;ts Turk E t
ene- China China Chinsa Hong f ettle- urkey gyp!
zuela ? | (Mexican | (Shanghail (Yuan Kong (ll,sdé:) J(;gg’)" (]ﬂa:i)x:) merts | (Turkish | (Egyptian
(bolivar) | dollar) ¢ tael) ¢ dollar) & | (dollar) & p (Sglgapore pound) pound)
ollar
Parvalue._....___. ‘. 19.30 48.11 66.85 47. 50 47.77 386. 50 49.85 40.20 56.78 439.65 494 31
1927—0ctober 101700 | 44.7376 | 61.8328 | 44.0600 | 48.8552 | 36,4092 | 46.5664 | 40,2618 | 56.0332 | 52.0624 |  499.2900
March. 19. 2500 45. 6106 63. 0545 45. 3688 49. 8008 36. 5280 47. 1463 40. 3498 56.3468 50. 5000 500. 3780
April. 19. 2500 45, 7972 63. 2502 45. 4958 49, 8658 36. 5647 47.7136 40, 2228 56. 2508 50. 6084 500. 6343
May. 19. 2500 47. 7899 66. 4450 47,2048 51.0168 36. 5913 486. 6007 40. 2446 56. 1362 51.2023 500. 5540
June. 19. 2500 47,7930 66. 2321 47.4816 50. 5411 36. 4618 46. 6149 40. 2327 56. 1426 51,0877 500. 4408
July_. 19. 2500 47. 0840 65. 2332 46. 8483 49. 9917 36. 2571 45. 8476 40,1528 56,0416 50. 8384 498. 9014
August_______ 19. 2500 46, 9617 64. 9965 46. 8549 49. 8974 36. 2501 45. 0505 39. 9752 55. 9815 51. 4607 497. 8298
September. .. 19. 2500 46. 1813 63. 6945 45. 9461 49, 7146 36. 3312 45. 7832 40. 0300 56.0731 |- |ecemeaans
October.__._. 19. 2500 46. 5591 64. 0374 46. 1963 49, 9471 36. 4541 46. 2019 40, 1161 56.3404 |- oo eaean

t 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-

suance of the provisions of sec. 522 of the tariff act of 1922,

s Effective June

25, 1928,

1 Averages based on daily quotations of closing rates as published by New York Journal of Commeres.

¢ Nominal.

For back figures see BULLETIN for January, 1928, pp. 56-62,

s Silver currency. Parity represents gold value of unit in 1913 computed by multiplying silver content ot unit by New York average price
of silver for 1913. This average price was $0.61241 per fine ounce, which compares with an average price of $0.58398 for October, 1928,' $0.57849 for
September, 1928, and $0.£6347 for October, 1927 The corresponding London prices (converted at average rate of exchange) were $0.58382, $0.57758,

and $0.56533.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES

WHOLESALE PRICES
ALL COMMODITIES

EUROPE
United
(Btates E France Ger-
Bureau| ng- many
Month Aus- Fin- Hun- .
03‘“‘?:' tria | Bel- | Bul- C';‘{ffo' Den- (ﬁ?gd land (fr%"}' gary | Italy |Nether- 13:;
tlas) 1| (gold | gium | garia vakia 3 mark of (gold | Statis- |Federal Statisti- {gold |(Bachi)| lands (Oslo)
c basis) Trade) | Dasis) | tical [Reserve ' S:"| basis)
Bureau | Board rosu)
2,708 979 157 144 14 622 591 136 127 858 148 175
2, 688 975 156 1 144 632 595 136 129 556 145 165
2,649 976 153 141 143 641 136 128 545 144 160
2, 692 97¢ 152 140 143 636 810 135 130 521 143 159
2,751 088 152 141 142 620 618 137 133 498 148 160
2,823 990 152 142 144 623 605 138 133 473 148 159
2,775 992 162 141 144 617 500 138 133 467 150 160
2,745 983 153 141 147 618 578 138 134 465 149 161
2,736 975 153 142 148 861 57 140 1 465 150 158
2,74 966 154 141 148 | 587 554 140 133 468 150 157
2,707 967 154 141 149 ; 595 545 140 133 466 152 157
2,739 975 154 140 148 604 567 140 135 463 152 156
2,782 082 153 141 144 607 569 139 138 463 184 157
2,826 985 152 140 143 609 569 138 134 461 151 157
2,839 978 153 141 144 623 587 139 135 464 153 157
2,801 984 154 143 145 619 601 140 136 464 153 156
2,908 987 155 144 143 632 617 141 135 465 152 156
2, 861 986 155 143 145 626 621 141 135 462 152 158
2,911 979 155 141 145 624 613 142 133 453 148 160
1 147 616 607 14 134 ] 5 153
2,790 996 54 139 2 *45 145
........ 986 151 138 146 620 598 140 |.o__.. 458 146 153
| |
EUROPE—continued ASIA AND OCEANIA AFRICA
Month Canads| Peru
China | Dutch | India | Japan | New
Po- Switzer- Aus- Egypt | Bouth
Russia?| Spain |Sweden| {Shang-| East | (Cal- | (To- Zea-
land land? tralia hai) | Indies | cutta) | kyo) | land (Cairo) | Africs
1827
January........ ——— 195 177 184 146 141 151 200 154 148 170 151 126 128
February......... 187 178 180 146 141 150 204 163 148 171 147 124 ... -
Maereh............. 200 170 179 145 141 149 206 150 171 147 124 |
201 161 145 170 147 122 126
207 152 146 171 145 124 |cvomeeen
208 155 149 173 148 128 | ool
206 161 150 170 148 118 120
165 ! 151 167 148 117 |eeeeeeas
205 170 150 169 148 120 |oocoaa_
200 173 147 170 148 118 122
200 166 ! 148 168 147 ) 3.
199 162 i 148 188 148 ) ST 3 SO,
199 163 145 169 150
195 160 144 169 147
193 160 144 169 147
107 162 146 170 147
195 159 147 17 148
195 158 145 169 148
193 157 148 169 148
190 154 143 170 147
188 153 142 174 jooaC
B L= S PSP PUI SIS FOUY SRS S
1 New index—-1926==100, 1 First of month figures. 3 New official index. * Revised.

Nore.~—~These indexes are in most cases published hare 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-
fands, Japan, New Zealand, and South Africa, they have been recomputed from original bases (1901-1910; 1910-1910; Oectober, 1900; 1909-1913;
1910) to a 1913 base. Index numbers of commodity groups for mast of the countries are also available in the office of the Division of Research and
Statistics and may bs had upon request. Further information as to base periods, sources, numbers of commodities, and the period of the month
to which the figures refer may be found on pages 769-770 of the BULLETIN for November, 1927,
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WHOLESALE PRICES—Continued

GROUPS OF COMMODITIES

) [Pre-war =100}
ENGLAND—BOARD OF TRADE SWEDEN—BOARD OF TRADE
I
1928 | 1927 1028 1927
|
. : -
Sep- | 4 Sep- Sep- | Ay Sep
tem- | 3 | July | June | May | tem- tem- | oo | July | June | May | tem
ber i gus ber ber . SUS ber
i
g All commodities. ._....... 146 0 149 [ 150 | 151 | 152 148
Totag oo tes-——-———-| 18 BV 1% im| 8| 12| Vogstabloproducis. | 1341 0| 3| 48| 12| 147
Cereals.... oo, 141! 146! 151 155 | 159 157 | Animal products.. | 145, 143 | 142 140 138 142
Meat and fsh. oo 141 ] 143| 140! 146{ 44| 142 Fuelsandoils..__ 2 -2 nzi om! nz| w2 n2{ 14
L Other !oods..t... 160 | 163\ 167 171| 175 160 R?;tg}:tfﬁ?}; {:; fuanu, ,
B st B B A B+ S R N R+ B o us!| m4| usl me| ms|
Other minerals and i Paper pulp and paper..... 161! 161| 161| 161} 161 158
| 112 114 | Raw materials for manu-
i 173 178 facture in leather indus-
i 160 0 1500 ATV ee oo 145 1461 148 146 | 149 130
! 143 | 142 | Raw and manufactured
i | 1647 164) 165| 165! 166 167
Raw matenals ............ 139 ;147 147 146 149 137
Semifinished materials....| 147 149 154 | 155| 187 152
Finished materials........| 149 149 140| 150 | 151 151
Producers’ goods.... - 137 141 143 143 143 137
: Consumers’ goods..—-—_.. 154 ] 155| 155 157 159| 157
Al} ?onésmodities ........... 620 gég g% gfg J ggg Ggé
00dS. - oo oeeenn 603 5
¢g;$g{,{g‘}gg&; | b Mo| o8| ) e CANADA—DOMINION BUREAU OF STATISTICS
Sugar, coffee, cocoa....| 690 ‘ 676 703 675 | 675 591
AT indusfrial material-_._ 6§4 ggg ggg | ggg gzg ]
535 All commodities . .o...... 150 | 149 | 150 150 153 151
ise | 812 818 Sig 811 | 813 | Tota] raw materials._..._.| 150 | 140/ 150 | 152| 186 | 153
627 | 620| 62| 6 628 | 611 | Total manufactured go 48 { 148 148 148 149] 148
; ! Vegetable products 144 1 148 152 159 169 162
%nmilal products...oo.o.. 161 | .i\gg }ég }«éé isg 144
Y—FE L T UREAU ‘extiles 163 | 6: 165
GERMAN DERAL STATISTICAL B A ‘Wood and paper products. 156 1 156 156 156 156 154
J T [ Iﬁonrand its prodlucts ...... 139 : lgg lgg 130 132 132
i ‘ onferrous metals. ... 5 6
Allcommoditles. .| . 140, 12 2] Wl Ul W0 Nonmetallicminerals. .| 172 Liz| 71| 17l| 10| 170
O egetable foo 34| 145! 150, 153 16| 144 | Chemicals_ ... 11" oL 1401 M9 | 19| 150 152
Cattlo...oo.... 19} 120 115 15 105 121 :
i‘%néma] products 149 | 142 i?gg ie%g ig; %i; :
odder.......... 139 149 TRALIA—BURE F CENSUS AND STATISTICS
Provislons_ . _..._..__.. 131 136 | 138 | 139 140 130 AUSTRA UREAU O U
To:al! 1ndu3trial riagv ?gt«(ai- ;
rials and semi-finishe i
13| 134 135 135 135 134 | ANl commodities. . .._._.. 153 154 | 157 | 158 | 159 170
133 1330 132 131 131 130 | Metals and coal. 174 174 1714 1714 174 178
1281 128 | 128 128 128 124 | Textiles.ocooeo-. 152 | 155 | 166 | 165 | 160 168
105 | 1056] 104] 105 104 105 | Agricultural produets. . 157 | 157 162 163 | 163 181
155 | 160 | 165 164 167 166 | Dairy products._...._-._. 147 | 145 | 148 1491 151 157
149 1 151 153 151 156 139 | Groceries and tobacco.. 165 165 165 165 1656 168
127] 1271 127 | 126 126 124 | Meat.ouoeoaooooee 16| 17| 122 126 122 164
Artificial fertilizers____ 81 96 78 82 82 82 Buﬂdlng materials. . 161 162 159 159 158 144
’I‘echnical ollsand fats.; 125 ] 124 122 120 118 121 | Chemicals. ... P, 186 186 186 189 189 183
............... 251 28 28 o % 2]
Paper e ond 151 | 181 151] 151 148 151
Bullding materlal .| 160 { 60| 161| 161 160 162 INDIA (CALCUTTA)—DEPARTMENT OF STATISTICS
Total industrial finished ;
progducts. .o oneoo- 100 leo| 60| 1 18y 11 1028 1927
oducers’ goods. 138 | 138 3 1 3
Consumers’ goods.‘.-- 1761 178 176 176 175 166
! Au- Au-
- gst July | June | May | April gust
ITALY—CHAMBER OF COMMERCE OF MILAN .
- All commodities. . oco... 143 148 145 147 148 151
133 | 133 | 132| 132| 130 142
483 | 436 | 488 493 ) 496 484 154 155( 150 150 | 148 158
540 | 543 ) 549 566 567 509 1670 166) 185! 176 | 172 182
871 576 584 617 621 533 153 160 155 155 162 171
515 | 502 506 | 503, 504 480 143 | 139! 139 140} 139 145
464 | 464 | 465 | 466 460 474 11| 12| 18] 102 101 114
446 [ 4475 462 | 458 | 466 456 160 | 166 | 157 149 152 161
435 435 438 441 443 453 154 180 182 179 173 181
Minerals and metals...| 428 428 426 427 425 456 161 162 161 159 157 158
gu}lllding mat{))lrials-a.- 516 517 517 517 518 541 139 144 147 144 145 124
t er vegetable prod- 115 15| 130] 49| 158 102
..f? ............ 519 5131 483 506 516 465 124 121 124, 125! 125 130
Sundries .............. 556 | 556 | 556 552 | 553 535 140 | 142 136 137 | 187 159

*Revised.
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RETAIL FOOD PRICES AND COST OF LIVING
RETAIL FOOD PRICES
[Pre-war=100]

' EUROPEAN COUNTRIES OTHER COUNTRIES
tsIuiged‘ - l 1 T -
tates . f
Month 2> | Aus- ! it " Aus- Indi
(5116;’)“;' | tria | Bel- | Bul- |Czecho- Eng- E.sto;"Fran'ce Ger- (%f&et(’if-e‘ I(g&‘lz N:rt_h' Nor- | Rus- Szgl_t Can. ";A‘;;S (%10%8: 1;:;‘: South
%e(n‘;l:;) gium!| garia slovakla*‘ land?| nia 23,(Paris)|many ens) \ lan) | lands| 7Y | 8187 | )3nq ada | Tia | bay) |land Africa
| i
! | )
D ‘ [P S S,
1927 ;
January. .. 156 | 119 | 207 | 2,586 914 | 167 | 119 592 151 | 2,002 625 147 | 180 | 208 | 158 153 | 158 i 155 | 148 116
February.. 153 | 119 [ 210 | 2,569 914 | 164 | 120 585 | 152 | 1,995 ! 642 | 146 177 | 208 | 158 | 151 | 153 | 152 | 146 117
March..__. 151 | 118 | 201 | 2,533 9151 162 | 118 8L | 151 1,997 ! 635 | 146 | 173 ; 205 | 157 ; 149 151 : 152 | 146 118
April__ 1511 119 200 | 2,478 923 i 1565} 118 580 | 150 | 2,021 . 617! 145: 169 | 203 [ 156 146 . 151 151} 145 119
May... 152 | 119 ] 196 | 2,630 930 | 154 | 119 589 ) 151 2,063 | 565 | 145 139 201 | 156 ; 145 152 | 150 | 145 121
June__. 155 | 122 | 201! 2,699 949 |\ 154 | 120 580 | 153 | 2,063 1 541 | 145 | 172 | 199 | 157 | 146 | 153 | 151 ) 144 120
July_._.... 150 | 122 | 205 1| 2,633 962 | 159 | 122 557 | 156 | 2,059 . 5241 144 | 175( 199 | 156 ] 147 | 152 | 154 | 144 119
August__.. 149 | 120 | 202 ] 2,625 914 | 156 | 118 539 | 150 ) 2,044 | 518 | 143 | 175 | 199 | 156 | 147 | 155 | 155 : 143 118
September. 151 | 119 | 206 ) 2,615 910 | 157 | 111 532 | 151 | 2,070 " 509 | 143 ) 174 | 198 ; 158 ; 147 | 157 | 151 | 143 117
October--.‘ 153 120 | 210 | 2,626 907 161 112 520 | 152 | 2,071 500 146 } 173 198 158 148 | 159 | 148 | 143 119
November.| 163 | 119 | 211 | 2,587 905 | 163 | 113 500 152 ;2,086 510 | 148 | 171 199 | 159 | 149 | 157 | 147 | 144 116
December . ; 153 118 | 2121 2,618 913 163 113 | 523 153 1 2,101 ‘ 513 148 171 200 159 151 1 155 149 ¢ 146 119
1928 ‘ ! {
January... 152 162 118 530 152 | 2,127 (3140 148 170 { 201 158 | 151 | 154 151 | 147 119
February.. 149 159 118 522 1531 | 2,098 |3 141 149 170 | 202 157 | 149 | 152 1 146 J 145 118
March_.__. ! 148 155 122 524 151 | 2,087 3141 130 171 203 156 [ 147 | 153 142 ) 145 118
April__ i 149 155 | 126 532} 152} 2,119 (2141 | 150 | 171 | 203 | 156 | 146 | 1564 | 140 | 144 119
| 151 156 126 546 151 | 3145 {3140 150 172 | 205 156 | 146 | 154 | 140 | 146 120
150 157 | 126 3113 | 152 | 3144 13142 | 150 | 170 | 206 | 157 | 145 | 154 | 142 ‘ 147 114
- 150 156 130 | 3111 1541 3138 13140 150 | 173 [ 211 167 | 146 | 152 ¢ 143 | 147 118
August.... 151 156 ... 3110 156 | 3134 3138 150 170 | 211 156 | 9 | 150 | 142! 146 115
September. 155 166 . .. 311t W3 2132 L. i 148 164 1 210 | 157 \ 150 ' 150 | 141 } 147 | 115
October._...__.. 157 oo 182 | il [ SRR e o Py f ______
! i i ! i |
COST OF LIVING
{Pre-war=100]
EUROPEAN COUNTRIES OTHER COUNTRIER
Mas.
Month cslru- Neth- Swit-| Aus- | India
setts Bel- {Czecho- Eng-’ Fin- [France; Ger- or- Nor-| Po- Spain Swe- Zer- Can; tra. |(Bom- South
giumi/slovakia| land ?| land |(Paris);many ) lands| WY | land den | 1gng (8datl Git I'pay) |Alries
1027 i f
January_..! 158 | 168 747 | 176 1,187 | .__. 145 | 1,900 1 119 202 | 195 171 180 | 152 | ... 156 130
157 200 746 172 | 1,180 ) ... 145 | 1,808 | 120 ’ 201 194 | ... 160 151 . 155 139
156 195 744 171 | 1,183 524 145 | 1,898 | 119 200 197 |.. 159 150 186 155 131
156 195 748 165 | 1.173 | ....- 148 | 1,911 ! 119 203 19t 170 158 1481 ... 153 131
157 103 758 164 | 1,166 | ... 147 | 1,938 | 118 205 186 | ...... 160 148 .. 152 132
156 198 761 183 1 1,184 525 148 | 1,951 121 205 185 ... .. 160 149 155 154 132
155 189 753 166 | 1,208 | ... 130 | 1,960 119 109 184 169 180 149 | ..., 156 132
August__..| 155 | 198 739 | 164 | 1,237 |..__._.. 147 | 1,851 119 201, 1921..... 160 | 149 |.__._. 157 131
S8eptember., 155 | 202 736 | 165 | 1,230 507 | 147 | 1,955 119 202 | 187 i......| 161 149 | 157 | 154 131
October___| 155 207 734 | 187 | 1,237 ) __..__ 150 | 1,058 120 205 | 189 172 | 161 | 150 | ... 151 132
November.| 157 208 735 169 [ 1,251 .. _..| 151 1,964 120 210 188 i._.._. 1682 180 |......} 150 132
December.| 157 | 208 740 | 169 | 1,243 498 | 151 1,978 120 205 | 186 l...... 162 | 151 159 | 151 132
1928
January...; 157! 210 741 154 132
February..| 156 207 739 148 131
March 155 | 204 737 145 132
April.. 155 | 205 741 144 133
ay._ 156 | 202 743 147 133
June... 155 | 204 741 146 132
July._. 157 | 205 753 146 131
August....| 157 | 207 761 146 131
September_| 158 | 211 756 145 131
October_ |l (co...__. ’ 146 1.

11921=2100, ? First of month figures.
Note.—Information as to the number of foods and ftems included, the original base periods, and sources may be found

April, 1925, issue of the BULLETIN,

1 Revised on a gold basis.

on page 276 of the
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LAW DEPARTMENT

Amendment to regulation re rediscount of paper for
Federal intermediate credit banks.

The Federal Reserve Board recently amended
subdivision (d) of Section VI of Regulation A,
series of 1928, relating to rediscounts by Federal
reserve banks for intermediate credit banks, to
read as follows:

(d) Discounts for Federal intermediaie credit banks.—
Any Federal reserve bank may discount agricultural
paper for any Federal intermediate credit bank; but no
Federal reserve bank shall discount for any Federal
intermediate credit bank any such paper which bears
the indorsement of any nonmember State bank or trust
company which is eligible for membership in the
Federal reserve system under the terms of section 9 of
the Federal reserve act as amended. In discounting
such paper each Federal reserve bank shall give prefer-
ence to the demands of its own member banks and shalt
have due regard to the probabie future needs of its own
member banks. Except with the permission of the
Federal Reserve Board, no Federal reserve bank shall
discount paper for any Federal intermediate credit
bank when its own reserves amount to less than 50 per
cent of its own aggregate liabilities for deposits and
Federal reserve notes in actual circulation. Except
with the permission of the Federal Reserve Board, the
aggregate amount of paper discounted by all Federal
reserve banks for any one Federal intermediate credit
bank shall at no time exceed an amount equal to the
paid-up and unimpaired capital and surplus of such
Federal intermediate credit bank.

Amendment to regulation re bankers’ acceptances.

The Federal Reserve Board, on October 9,
amended Section XI (3) of Regulation A,
series of 1928, which has to do with the
eligibility for discount at a Federal reserve
bank of bankers’ acceptances arising out of
the storage of readily marketable staples, so
as to provide that warehouse, terminal, or
other similar receipts securing such accept-
ances be issued by a party independent of the
customer ‘““or issued by a gramn elevator or
warehouse company duly bonded and licensed
and regularly inspected by State or Federal
authorities with whom all receipts for such
staples and all transfers thereof are registered
and without whose consent no staples may
be withdrawn.” The entire Section XI of
Regulation A now reads as follows:

SECTION XI., ELIGIBILITY

A Federal reserve bank may discount any such bill
bearing the indorsement of a member bank and having
a maturity at the time of discount not greater than
that preseribed by Section XII (a) which has been

drawn under a credit opened for the purpose of con-
ducting or settling accounts resulting from a transac-
tion or transactions involving any one of the following:

(1) The shipment of goods between the United
States and any foreign country, or between the
United States and any of its dependencies or
insular possessions, or between foreign countries,
or between dependencies or insular possessions
and foreign countries;

(2) The shipment of goods within the United
States, provided shipping documents conveying
security title are attached at the time of accept-
ance; or

(3) The storage in the United States or in any
foreign country of readily marketable staples,
provided that the bill is secured at the time of
acceptance by a warehouse, terminal, or other
similar receipt, conveying security title to such
staples, issued by a party independent of the cus-
tomer, or issued by a grain elevator or warehouse
company duly bonded and licensed and regularly
inspected by State or Federal authorities with
whom all receipts for such staples and all trans-
fers thereof are registered and without whose
consent no staples may be withdrawn; and pro-
vided further that the acceptor remains secured
throughout the life of the acceptance. In the
event that the goods must be withdrawn from
storage prior to the maturity of the acceptance or
the retirement of the eredit, a trust receipt or
other similar document covering the goods may
be substituted in lieu of the original document,
provided that such substitution is conditioned upon
a reasonably prompt liquidation of the credit. In
order to insure compliance with this condition it
should be required, when the original document
is released, either (a) that the proceeds of the
goods will be applied within a specified time
toward a liquidation of the acceptance credit or
(b) that a new document, similar to the original
one, will be resubstituted within a specified time.

Provided, That aceeptances for any one customer in
excess of 10 per cent of the capital and surplus of the
accepting bank must remain actually secured through-
out the life of the acceptance, and in the case of the
acceptances of member banks this security must
consist of shipping documents, warehouse receipts, or
other such documents, or some other actual security
growing out of the same transaction as the acceptance,
such as documentary drafts, trade acceptances, ter-
minal receipts, or trust receipts which have been
issued under such circumstances, and which cover
goods of such a character, as to insure at all times a
continuance of an effective and lawful lien in favor
of the accepting bank, other trust receipts not being
considered such actual security if they permit the
customer to have access to or control over the goods.

A Federal reserve bank may also discount any bill
drawn by a bank or banker in a foreign country or
dependency or insular possession of the United States
for the purpose of furnishing dollar exchange as pro-
vided in Regulation C, provided that it has a ma-
turity at the time of discount of not more than three
months, exclusive of days of grace.
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[Nore.—The following summary of the legal provisions in force in the various States on the subject of bank reserves brings up to date a similar

cited in the last column. The amounts expressed in percentages are based

Dis- Total ¢ Vault reserve Balances in reserve depositaries
State trict | Institutions affected regg?vgamiﬁ:e?i - T
No. q Amount | May consist of— | Amount May be carried in—
Alabama._._ 6
All banks, firms, per- 15 . 5 ;
N per cent of de- Banks and bankers; provided said
%?:st ;:igg gg;ri{oix;;lg mand deposits 2/5 Cash on hand (1). 3/5 balances are payable on demand
business (1). . @.
Arizona._._|11-12 : Solvent banks approved by the
Any bank authorized 8 °
by law to receive | 15 per cent of ag- ﬁp:ggﬁigderfl{te::xé 323&185;;
deposits, deal in | gregate deposits Lawful t any bank shall nof, exceed 15 per
commercial paper, | and demand li- awis money o LA o o »
or to make loans abilities (2). 1/3 United States 2/3 cent of the capital and surplus
thereon, and to lend | 20 per cent in cities ggotrhetflep%sgtary ba?kf aztz)g '{32
money on real or over 50,000 (2). © bhan 2o ber cent ol a ban
ersonal property (1) 4 reserve on deposit shall be kept
b property{l). in any bank with a capital and
surplus of less than $200,000 (2).
Savings banks (3) 10 pogxi't ceﬁ:b‘;{igg 14 Lawful money of 34 Solvent banks other than savings
g . b United States. banks (3).
Arkansas. .. 8
20 per cent of ag- Other banks or trust companies,
Reserve agents (2). gregate deposits 2/6 Cash (1). 3/5 in or out of State, approved by
). commissioner (2).
Any other bank, banks, or trust
15 per cent of ag- R ; ] Fy ?
s emain- companies which have been ap-
All other banks (1). %{;&gate deposits | A part (1).| Cash (1). der (D). proved by commissioner a8 re-
. serve agents (1).
California..| 12 | All commereial banks | ~
apd all trust com- | 18 per cent of de-
panies doing com- posits exclusive
mercial business of puble depos-
which have prin- its secured asre- Federal reserve bank or bank des-
cipal place of busi- | quired by law ignated as depositary by super-
ness in cities of 100,- 2. intendent of banks. Such de-
000 or over (2), (9). 6 per cent positaries may be banks or
of such national banking associations
de)])osus located tip the S};?ﬂ:e, or ‘balnking
All commercial banks unless 2 4 394 pullion or corporations with capital an
and trust companies | 4 ¢ of d Eeserv.e any form of surplus of $1,000,000 or more
doing commereial | 1° DS GeT, 4 06 8DOSI- 1 miney author- | Remain-| locafed in any city in United
business in cities of posits exclusive tary, ized by laws of der States. But no bankornational
50,000 to 100,000 and of public depos- then 15 United  States . banking association shall be
all reserve deposi- its secured as re- of the @ designated as a depositary unless
taries in judicial | quired by law | total re- : it has a capital and surplus of the
townships of less . serves following amounts: $250,000 if in
than 50,000 (2), (9) requir- a city of 300,000 or over; $200,000
o 1 W ed (2). if in a city of 100,000 to 300,000;
$150,000 if in a city of 50,000 to
All commercial banks | 12 per cent of de- 100,000; $100,000 elsewhere in the
and trust companies |  posits exclusive State (2).
doing commercial | of public depos-
business and located its secured as
elsewhere in the required by law
State (2), (9). .
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statement which was published in the FEDERAL RESERVE BULLETIN for March, 1924. The figures in parentheses refer to the authorities
on the amount of deposits; those expressed in fractions, on the total reserve]

Remainder

Amount May consist of —

Carried in Federal
reserve bank

Provisions for enforcement of
regulations

Remarks

Authorities

Banks and trust com-
panies may become
members and au-
thorized to keep re-
serve required by
Federal reserve act
and amendments in
lieu of State law re-
quirements (3).

If a bank violates any of the pro-
visions of the State law, 1t may
be taken charge of and ligui-
dated by the State banking
authorities (2).

Banking Laws
of 1928, sec. 19,
and Code of
Alabama, 1923,

(1) Sec. 6337.

(2) Sec. 6299,

(3) Act of Sept.
17, 1919.

Banks and trust com-
panies may become
members and may
comply with reserve
requirements of
Federal reserve act
in lieu of State law
reserve require-
ments (5).

Any bank failing to make good
its reserve within 30 days after
receipt of notice from the
superintendent of banks so to
do may be deemed insolvent
%él)d proceeded against as such

Banks maintaining commercial
and savings departments re-
quired to maintain reserves for
each department as provided
for commercial and savings
banks respectively (4).

No new loans shall be made
while reserves are impaired(3).

QGeneral Banking
Laws, 1922, and
Session Laws of
1922, chap. 31.

(1) Sec. 16.

(2) Sec. 31 as

Session Laws
of 1927.
(3) Sec. 32.
(4) Sec. 33.
(5)74Secs. 72, 73,

Any bank, trust com-
pany, or savings
bank including re-
serve agents becom-
ing a member of the
Federal reserve sys-
tem mgy carry such
reserves as are re-
quired by the Fed-
eral reserve aet in
lieu of State law re-
quirements (5).

If two consecutive statements
of reserve agent show defi-
ciency in its reserve, commis-
sioner shall notify bank to re-
store it, and if third consecu-
tive statement does not show
that it has been restored the
commissioner shall immedi-
ately revoke the right to act
as reserve agent. National
banks may substitute copies
of statement required by the
national banking act (3).

‘While the reserve of any bank
not a reserve agent is below
the required amount, it must
make no new loans or dis-
counts (except sight drafts),
pay no dividends, and, after
30 days’ notice, receiver may
be appointed (4).

Any State or national bank
doing business in the State
may, after examination and
approval by bank commission-
er, become reserve agent. Re-
serve agent must furnish com-
missioner five statements each
year (2}, (3).

Banking Laws of
1925, and Cran-
ford & Moses
Digest of the
Statutes of Ar-
kansas, 1926.

(1) Sec. 689,

(2) Sec. 690.

(3) Seec. 691,

(4) Sec. 692.

(5) Sec. 738.

All State banks al-
lowed to become
members of Federal
reserve system and
conform to all re-
quirements thereof
(6). And banks be-
coming members ex-
pressly permitted to
comply with the re-
serve requirements
of the Federal re-
serve act in lieu of
the State law re-
quirements (2).

If any bank fails to maintain
total reserves required, the
superintendent of banks may
impose a penalty on it for any
encroachment amounting to 1
per cent or more of its deposits
as follows: 6 per cent per an-
num upon any encroachment
not exceeding 2 per cent; 8 per
cent per annum upon any en-
croachment in excess of 2 per
cent and not exceeding 3 per
cent; 10 per cent upon any en-
croachment in excess of 3 per
cent and not exceeding 4 per
cent; and at the rate of 12 per
cent per annum upon any ad-
ditional encroachment in ex-

cess of 4 per cent of deposits (2).

‘While reserves are below the re-
quired amount, no new loans
or discounts (except of sight
drafts) nor any dividends
shall be made; and, after 30
days’ notice from the bank
superintendent, it may be
deemed insolvent (2).

All banks must maintain sepa-
rate reserves for each depart-
ment, of the kind required for
that department (3).

Trust funds held by a bank or
trust company can not be
counted as part of reserve (4).

All or any part of the reserves
required by State law may be
deposited subject to call with
the Federal reserve bank of
the district in which the bank
is located (2).
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Dis- Vault reserve Balances in reserve depositaries
State trict | Institutions affected E;ggﬁglgoﬂgg
No. q Amount | May consist of— | Amount | May be carried in—
California—{ 12
Contd.
214 per cent
of d g -
. posits;
5 é’?re g?g eofdaeg_ but re- | Gold bullion or .
Savings banks and | posits, exclusive g]fg;’;g ?&yciormagftﬁg:: 2/2S ﬁegj?&t Reserve depositaries same as for
%alglxlxgsgsof% g g)kg r( g:) gfo eigsublslgcu g% in any ized by the laws to call. commercial banks (see above)
~ "] as required by | € 2.8 | ofUnited States !
C law (8) need not (8). !
| e exceed
i $400,000
| ).
10 per cent of any |
amount up to \
and including |
$1,000,000; 5 per
cent of any
amount in ex-
cess of $1,000,000
Mutual savings and to and in-
banks existing at cluding $3,000,-
time of enactment 000; 3 per cent of
of statute (1). any amount in
excess of $3,000,-
000 and to and
including $25,-
,000; 1 per
cent of any
amount in ex-
cess of $25,000,- |
000 (1). |
Mutual savings :
bhanks created after | At least $1,000,000 :
enactment of the ©). |
statute (6). i
25 per cent of de-

Reserve banks (1). posits (1). National banks located in cities
designated by Federal law as re-
serve cities, or banks or trust

That ¢ (éompagxiei designated by tﬂe

. at parl tate bank commmissioner. The

15].322 ce”g:ég;gs 20 ber cent not re- | State bank commissioner must

Savings banks (1). and 20 per cent quired | Cash (1). guu‘gd designate as reserve banks such
of other de- reserve [} e banks or trust companies in

osits (1) held in other States as he may deem

p . cash (1). necessary (1); but no bank shall

carry on deposit with any other

bank for more than 60 days in

any year more than 20 per cent

All other banks (1). Zop%gtge(lﬁ: of de- of its own deposits (2).

1 - Federal reserve banks; or another

ngtiin,an%ersngé bank being member of Clearing

12 obligations  of House Association of New York,
per ({:egt of %e- United States, Ei)gton, Ph]laladﬁellphla, Ghica\goi
mand deposits, i i¥d R any, or Buffalo; or a nationa

Stgg&gﬁ%‘:‘sa{l}? trust 5 per cent of 1/3 gﬂgzﬂg;‘aér}i?é’dl: Tfﬁznffer banking association, State bank,

‘ time  deposits eral 16 H erve ‘I ortrust company located in New
. notes and Fed. Haven, Hartford, Bridgeport,
eral reserve Stamiorccll, %r V‘]/)ate]l;bury, and
approve y bank commis-
bank notes (1). sioner (1).
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Remainder

Amount

May consist of—

Carried in Federal
reserve bank

Reserves on hand,
bonds of the United
States or gold coin or
bullion, United
States gold certifi-
cates or notes, or any
other form of cur-
rency authorized by
laws of United
States (8).

214 per
cent

8.

Members of Federal
reserve system may
comply with reserve
requirements of
Federal reserve act
in lieu of State law
requirements (8).

i
I
Provisions for enforcement of |

regulations

Remarks

Authorities

Subject to penalties provided
in section 20 for commercial
banks.

No new loans may be made dur-
ing deficiency in total reserves
8).

‘“No savings bank or savings de-
partment shall receive deposits
of other banks other than sav-
ings deposits, and such de-
posits shall not be treated or
considered as part of the re-
serves on deposit of such de-
positing bank; provided, that
the sum so deposited shall not
exceed 30 per cent of the paid-
in capital and surplus of the
depositing bank nor more
than 15 per cent of the capital
and surplus of the depositary
bank” (8).

The deposits shall not be in-
creased while the reserve re-

quirements are not complied

with ().

The directors of any mutual sav-
ings bank must, before each
dividend, carry at least % of
the net profits for the preced-
ing 6 months to reserve fund;
but such bank may provide
by iis by-laws for the disposal
of any reserves above the re-
quired amounts (7). Losses
may be paid from the reserve
fund; but the fund must not
be reduced below the re-
quired amount (7).

Bank act of Cali-
fornia, ap-
proved Mar.

(2) Sec. 20 as
amended in
1925 and 1927.

(3) Sec. 25.

(4) Sec.

(5) See.

(6) Sec.

(7) Sec.

(8) Sec.

(9) Sec.

| Liberty bonds and
i United States cer-
tificates of indeht-
edness not to exceed
30 per cent of its re-
quired reserves (1).

Banks and trust com-
panies becoming
members of the
Federal reserve
system are relieved
of State law reserve
requirements (4).

While reserve is impaired the
bank may make no new loans
or discounts (except of sight
drafts against actually exist-
ing values) nor pay any divi-
dends, and it must be fully re-
stored within 30 days’ notice
from bank comrmissioner (3).

() Banking
Laws, 1928, sec.
29, p. 17, and
Comp. Laws
of  Colorado,
1921, Sec. 2679.

(2) 1d., sec. 46
and sec. 2694,
respectively.

(3) Id., secs. 30,
54, and secs.
2680, 2700,
spectively.

(49 Laws of 1923,
c¢ch. 70 and
banking laws,
1928, sec. 149,

Bonds which are legal
investments for sav-
ings banks of the
State (1).

1/6

Statute expressly per-
mits reserve to con-
sist of balances in
Federal reserve
bank (1).

The provisions of the
State law relating
to reserves and cash
balances of banks
and trust companies
shall not apply to
any bank or trust
company which is a
stockholder in any
Federal reserve
bank (2).

No new loans, discounts, or divi-
dends may be made while re-
serve is below requirement;
and if requirement not met
after 30 days’ notice, receiver
may be appointed (1).

“Demand deposits’ include all
deposits payable within 30
days, and “time deposits” in-
clude all deposits payable
after 30 days (1).

(1) General Stat-
utes, 1918, as
amended = by
ch, 45, Pub,
Acts of 1927,
and Banking
Laws of 1927,
sec. 3919,

(2) Public Acts,
1925, ch. 135,
and Banking
Laws of 1927,
p. 17.
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Dis-| * Vault reserve Balances in reserve depositaries
State trict | Institutions affected ;[;(S’gﬂ,g%o‘:ﬁﬁe‘g -
No. q Amount | May consist of— | Amount May be carried in—
Delaware... 3
10 per cent of de- { 14 of re- | Lawful money of | 24 of re- | Any bank or trust company in
Every bank and trust mand deposits serves United States, serves Delaware having capital of at
company except sav- and § per cent required gold or silver required least $50,000 and surplus of at
ings banks (1). of its savings against certificates, or against least $50,000, or any bank or
deposits (1). demand notes and bills demand trust company, or individual
deposits issued by nation- deposits banker or firm of bankers doing
(1). (Al- al banking asso- (1). (Al- business in Philadelphia, New
i so see ciations or Fed- so see York City, or Baltimore, all of
! marke)|  bank netes (B | marks™)|  hank commpssionor gy o
: 5 per _cent of de- - : - .
Savings banks (1). :
posits (1).
District of i
Columbia. 5
- i
Florida. ... 6 !
|
: 1 20 per cent of ag- Lawful money of Banks or bankers in other cities
Alllﬂe?a(?;nng compa gregate deposits 2/6 United States 3/5 with which such company may
. . (1). keep its current account (2).
Georgia..... 6 5 per centdof 5av-
Banks whose deposits | 188 and time
are subject to check d:?ogét& aé’rddg' Lawiul money of
. fnand deposits Ulfcijted dSt?llteS'
. B fnros Fod. Banks and bankers approved by
eral reserve superintendent of banks (1).
notes, national
Savings banks and |5 per cent of bank notes.
trust companies not | amount of de-
subject to check (1). | posits.
Every bank (includ- 3 o < :
: : . n deposit subject to check with
me g‘gég’g’g’g?éﬁ 15g?:éa€§“;egg§§5 Cash in its vaults any other bank approved by the
Federal reserve sys- () (1). commissioner as reserve deposi-
tem (1). ’ tory (1).
|
i
Savings banks and :
trust c%mpanies not s . :
engaged in commer- per cent of sav- |
cial banking and | ings deposits (4). AllL Actual cash (4). i
maintaining a sav- i
ings department (4). 1
linois.._.. 7-8 Bank d ¢ E 5 : . ‘\ i
anks and trust com- per cent of ag-
panies. | gregate deposits. Approved reserve agents.
Indiana..-_! 7-8 :
i i
All Izlanl((ls of déscount
an eposit, sav- .
ings banks, loan and lzéf&ftgec%g’éaé_
g;?g cg‘gd a?:naiges gg& cial deposits i “On hand or in
Divate bunks’ re.|  Bayable on do- | el gy or
ceiving commereial | (000G ARC SR cy .
deposits  payable ](1)
upon demand and | ‘
subject to check (1).
\
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Remainder

Carried in Federal

Amount

May consist of—

reserve bank

Provisions for enforcement of
regulations

Remarks

|
l Authorities

Bonds or other obliga-

tions of the United
States owned abso-
lutely by bank or
trust company, un-
hypothecated snd
unpledged, to ex-
tent of $0 per cent
of face value, with
express approval of
?Snk cominissioner

Member bank not re-
quired to earry
greater reserve than
that required by
g()adetal Reserve act

‘While the reserve of any institu-
tion is below required amount,
it must not make any new
loans or discounts (except on
sight drafts) or make any divi-
dends; and if reserve is not
restored after 30 days’ notice
from bank cominissioner, the
institution will be deemed in-
solvent (1).

The whole of the reserve re-
quired against savings depos-
its may he kept on depositsub-
ject to call with depositaries
specified as reserve deposi-
taries of banks and trust com-
panies or a part of such reserve
may consist of lawful money
of the United States, gold cer-
tificates, silver certificates, or
notes and bills issued by a
national bank, or Federal
reserve bank notes (1).

(1) Laws of 1921,
pp. 294, 295,

i and_ 296, and

| Banking Laws

‘ of 1921, pp. 20,

i 21, and 22.

(2) Laws of 1919
p. 255, sec. §,
and Banking
Laws of 1921,
p.9

There is no statutory require-
ment of reserves in the Dis-
trict of Columbia.

3/5

Balances; or bonds of

the United States,
Florida, or counties
or cities of Florida
approved by the
Comptroller (2).

While the reserve is below the

required amount the company
must make no new loans or
discounts (except of sight
drafts) nor make any divi-
dends; and, after 30 days’
notice, a receiver may be ap-
pointed (1).

‘ (1) Code and
| " Banking Laws
i of 1926, sec.

| 2710

| (2) Code and
Banking Laws
of 1926, sec.

12711

| Reserves against sav-

ings and time de-
posits may be in-
vested in bonds of
United States and
Georgia (1).

Any bank which is a
member of Federal
reserve system may
keep such reserve as
is required by Fed-
eral reserve act in
lieu of that required
by State law (1).

‘While reserve is below required

amount, no bank or trust
company shall increase its lia-
bilities nor make new loans or
discounts {except sight drafts)
nor pay any dividends. If
reserve not raised to require-
ments within 30 days superin-
tendent of banks may take
charge of its business and
assets (2).

There is no provision regulating
the proportions of the various
kinds of reserve.

Banking Laws
of 1919, art.
XIX, and
Michie’s Ann,
Code, 1926,

(1) Sec. 27 and
and sec. 2366
(173), respec-
tively.

(2) Sec. 28 and
sec. 2366 (174),
respectively.

1/3 of
such
re-
serve.

May consist of United ‘

States Government
bonds not hypothe-
cated (1).

All State banks and

trust companies ex-
I pressly permitted to
! become members of
Federal reserve sys-
tem, and such mem-
bers may comply
with the reserve re-
quirements of the
Federal reserve act
in lieu of the State
law  requirements
[ORCR

While reserve of any bank or
trust company engaged in
commercial banking is below
required amount no new loans
or discounts (except of sight
drafts) shall be made; and,
after 30 days’ notice, bank
commissioner may proceed as
in act provided (2).

Banking Laws
of 1925 and Ses-
sion Laws 1925,
ch, 133,

(1) Sec. 26.

(2) See. 27.

(3) Sec.47.

(4) Banking
Laws of 1925,
p. 52, and Ses-
sion Laws of
1925, chap. 230,
sec. 5.

No reserve required by statute,
but auditor requires reserves
indicated, as matter of prac-
tice.

Banks, trust compa-
nies, or savings
banks which are
members of the Fed-
eral reserve system
may comply with
reserve require-
ments of Federal
reserve act in lien of
State law require-
ments (3).

Banking is under supervision of
bank commissioner.

Savings banks are also permitted
to ‘“‘keep in reserve not exceed-
ing 20 per cent of the total
amount of deposits without
investment, or deposit the
same on call with or without
interest in any bank organ-
ized under the laws of this
State, or in any bank in any
adjoining State organized un-
der the laws of such State, or
in any national bank in the
United States, provided that
no such deposit shall be made

outside the State of Indiana,

excepting in national banks !
as aforesaid, without the ap- |
proval of the auditor of the |
State of Indiana” (2). |

|

Burbs Anno-
tated  Stats,
1926 and Bank-
ing Laws of

1927,

(1) See. 3865 and
P. 79, respec-
tively.

(2) Sec. 3892 and
p. 57, respec-
tively.

(3) Act of 1927,
chap, 152, and
Banking Laws
of 1927, p. 80.
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Dis- ;
triet . Institutions affected

Total amount of
reserve required

Vault reserve

Balances in reserve depositaries

Amount

May consist of—

Amount

I May be carried in—

J
i
i

Savings banks doing
commercial business
and located in cities
or towns of less than
3,000 (1).

15 per cent of sight
and demand de-
posits and 8 per
cent of savings
deposits and
time certificates
having definite
time of matu-
rity (1).

“ Savings banks doing

commercial business
and located in cities
and towns of 3,000
or more (1).

20 per cent of sight

and demand de-
posits and 8 per
cent of time and
savings deposits
Q.

Savings banks doing
exclusively savings
bank business (1).

8 per cent of de-
posits (1).

i
i

|

State banks and trust
companies.

(See “Remarks.”)

340 of re-
serve
fund.

Cash (1).

17/20

. On deposit subject to call with
?f.)hez' )State or National banks
» (2).

Every bank doing
business under the
act (1)

15 per cent of de-
mand deposits
and 5 per cent of
time deposits (1)

15 of re-
quired
reserve.

Cash in its vaults
or in balances
with corre-
?p)ondent banks

1

Correspondent banks none of the
stockholders of which are stock-
holders in the depositing bank,
except when approved by State
bank commissioner (1).

Trust companies re-
ceiving deposits (4).

25 per cent of de-
posits subject to
check and 10
per cent of time
deposits (4).

(See “Remainder.”)

(See ‘“Remainder.””)

|
State

No. |
i
Towa.__..... 71
[
! i

I
i

|
Kansas. ... 10
Kentucky..| 4,8

Banks and trust com-
panies in central re-
serve cities under
ge))deral reserve act

13 per cent of de-
mand deposits
and 3 per cent of
time deposits (1).

Banks and trust com-
panies located in re-
serve cities (1).

10 per cent of de-
mand deposits
and 3 per cent of
time deposits (1).

All other banks and
trust companies in-
corporated  under
l(a;vs of Kentucky
1

7 per cent of de-
mand deposits
and 3 per cent of
%ix)ne deposits

1).

1/3

1 “Money™ (1).

“Other banks subject to call’’ (1).
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bonds of private cor-
porations subject to
certain  stipulated
conditions (1)

Reserves are to be
kept in same man-
ner and subject to
same rules as State
banks, except
United States bonds
and demand loans
secured by United
States, State, coun-
ty, or municipal
bonds to cash value
of such loan shall be
accepted as part of
legal reserves of
trust companies in
lieu of deposits in
banks (4).

Any bank may be-
come 3 member of a
Federal reserve
bank (1).

No bank shall make new loans or
pay dividends unless at the
time the required reserve is
maintained (1).

Any bank the reserves of which
are below the required amount
which shall violate any regu-
lation of the bank commis-
sioner as to such reserve, and
shall fail to restore its reserves
after 30 days’ notice, may bhe
deemed insolvent (3).

The bank cominissioner may
suspend any of the reserve re-
quirements for a period not to
exceed 30 days and may renew
such suspension for periods
not to exceed 15 days (2).

There are also very detailed pro-
visions for a guaranty fund to
the benefits of which any bank
filling certain requirement and
making certain contributions
may become entitled (5).

Remainder s s s
N Carried in Federal Provisions for enforcement of Remarks Authorities
Amount May consist of— reserve bank regulations
All State banks, sav-
ings banks, and trust
companijes are em-
powered to become C‘idge 2 ‘;‘ ;onv. 3
members of Federal By a later enactment, all the Banking Laws
reserve banks and provisions of the section regu- | 5007 €
need carry only such lating reserves of savings banks @ s 9201
reserve funds as may are made applicable to trust @ Sgg. 9216,
be required {rom companies (4) and State banks 3 Secs. 0260 and
time ttq ti(llnebto be 2. 0270,
maintained by na- y
tional bank mem- (®) Sec. 9304.
bers of Federal re-
serve system (3).
I
I
!
! May be invested in
bonds or other evi-
dences of indebted-
ness of the United
States or in Kansas Rev. Stats. of
municipal bonds or Kansas, 1923,
1/2 warrants or secured and banking

laws of 1927.

(1) Sec. 9-112, as
amended 1927,
and p. 7, re-
spectively.

(2) Sec. 9-115and
p. 7, respec-
tively.

(3) Sec. 9-116 and
p. 8, respec-

tively.

(4) Sec. 17-2003
and p. 38, re-
spectively.

(5) Sec. 9201 to
sec, 9-215 and
p. 29 to p. 35,
respectively.

Banks and trust com-
panies may become
members of the Fed-
eral Reserve system
and may comply
with the reserve re-
quirements of the
Federal reserve act
in lieu of State law
requirements (1), (2).

While reserve is below required
amount, no new loans or dis-
counts (except of sight drafts)
shall be made; and, after 30
days’ notice, receiver may be
appointed (3).

“Demand deposits’ include all
deposits payable within 30
days, and “time deposits”™ in-
clude all deposits payable
after 30 days and all savings
accounts and-certificates of de-
posit which are subject to not
less than 30 days’ notice before
payment (1).

Carroll’s Ky.
Stats., sixth
edition as
amended by
Session Laws
of 1922.

(1) Sec. 584.
(2) Sec. 584(a)
(3) Sec. 585.
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Dis- Vault reserve Balances in reserve depositaries

: Total amount of
State trict | Institutions affected reserve required

No. Amount ‘ May consist of— Amouht May be carried in—
Louisiana- .| 6,11
i
All banking associa- ‘
1 ? 4 per cent | 16 per cent
tions carryingonthe | oy oy ceng of de- | of de- | of de-
business of a bank mand . deposits mand | Cash (1) mand Cash balances in other banks (1).
of discount, deposit, ® D deposits \ . deposits (See also “ Remainder.””)
and exchange and : (l)p )
circulation (1). ' ‘ ’
i
i .
I
1
4 per cent | 16 per cent
Corporations conduct-
ing savings, safe de- zong’;]‘;;en;eoggg ot 98 Cash ® gfa(iled Cash balances in other banks (3).
posit, or trust bank- ) D! deposits & . deposits (See also ‘‘Remainder.”)
ing business (3). ‘ (S)D (3’)‘
Maine.._.. 1
Any national btaaxzik ordan%' trusié
$ company created under laws of
Tg‘l)srg s?]iligs ngﬂé}gg 15 per cent of de- Liwg‘}l Y ok Maine or any trust company lo-
authp ! avIng | “ymand  deposits atlonal-va 23 cated in New England States or
ority to receive Q) notes of United New York and approved by
deposits (1). ) States (1). bank examiner (1), (but see
Federal reserve act).
14 of 1 per cent of
a\{firage g}mount
of deposits every
Savings banks (2). 6 months until | ° x();)r cent X
reserve fund . !
amounts to 10 ;
per cent (2). |
|
{
I
Maryland.. 5 5 per 10 per | Such banks or trust companies
All banks except sav- | 15 per cent of de- | cent of cent of | of the State of Maryland or else-
ings banks without mand deposits demand | Cash (1). demand where, of good standing, as the
capital stock (1). (1. ((ie)posits <(1e)posits board of directors may direct
. 1).
All trust tos(1).| rhand doposiss | oot %t 8 b t part of
rust companies(1)., man eposi » ame as above, except part o
. (See ‘“ Balances.”) ggg:)a;ili% this may be eash in hand (1).
; ).
|
|
|
\
|
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Carried in Federal
reserve bank

Provisions for enforcement of
regulations

Remarks

Authorities

All State banks, sav-
ingsbanks, and trust
companies are ex-
pressly permitted to
become members of
the Federal reserve
bank of their dis-
trict (4); cash re-
serves of member
banks deposited in
Federal reserve
bank are construed
%s)cash on hand (1)

3).

If the amount of lawful money
on the premises, cash deposits
in other banks, or short paper
falls below the required
amount and remains so for 10
days, it is the duty of the
president of the bank to notify
the bank examiner of the
shortage, and it is unlawful for
the bank to discount any new
paper until the proper reserve
is reestablished. By failure
to comply with this regula-
tion a bank forfeits $10 for each
day it is in default (2).

(See above.)-

Savings deposits not subject to
withdrawal “except upon
notice” are not considered de-
mand deposits (1) (3).

Wolf’'s Const.
and Statutes of
Louisiana
(1920) a n d
Banking Laws

23.
117 and
p. 8 respec-

tively.
(2) P. 118 and
p. 9 respec-

tively.

(3) P. 112 and
Pp. 27 respec-
tively.

(4) Act 305 of
1914 sec. 1, and

banking laws
of 1923, p. 73.

Trust companies per-
mitted to become
meimbers of Federal
reserve system, and
thereupon become
subject to the re-
serve requirements
of the Federal re-
serve act instead of
State reserve re-
quirements (1).

Whenever the reserve fallsbelow
the required percentage, it
must not be further dimin-
ished by new loans until the
required reserveisrestored (1).

Before declaring dividend £ of 1

per cent of average amount of | (1) Chap.
precedmg 6| sec.80.
‘passed to ' (2) Chap

deposits  for
months must be *
the reserve fund” until the
reserve fund amounts to 10
per cent of the deposits. The
reserve fund must be kept
constantly ‘to secure against '
losses and contingencies” un-
til it amounts to 5 per cent of
the deposits. Al losses mus {

be passed to the debit of the |

reserve fund (2).

! Public Laws of

1923 and Bank-
ing Laws of
1927,

144,

144,
sec. 3

I Remainder
I
Amount [ May consist of—
16 per
cent
of de-
?1?1;]0‘:. Same as below (1).
its.
Lawful money of the
United States, or
| cash due from other
| banks or bills of ex-
change or discounted
paper maturing
16 per within no{ more
cent than one year, or
of de- | bonds, stocks, or
mand securities of the
depos- United States, or of
jtsp any of the United
‘ States  or of the
municipalities o r
corporations, publie
or private, thereof,
or of the levee boards
of the State of Lou-
isiana (3).
Bonds of the United
3 States or State of
Maine (1), (but see
Federalreserveact).
Balances, or bonds, or
publicstock of Unit-
ed States or Mary-
land, or Baltimore,
or bonds of any
5 per county or municipal
cent corporation of Mary-
of de- land, which shall be
mand approved by the
depos-| banking commis-
its(1).! sioner; securities de-
poslted with State
treasurer may be
counted in this re-
serve (1).

Any banking institu-
tion whichis 2 mem-
ber of the Federal
reserve system shall
not be required to
keep any reserves
other than those re-
quired of banking
institutions which
are members of the
Federal reserve sys-
tem (3).

When reserve is below required
amount no new loans or dis-
counts may be made (except
of sight drafts); and, after 30
days’ notice, a receiver may
be appointed (2).

In estimating the amount of de-
posits of a trust company for
the purpose of determining the
amount of reserve, deposits
made by city of Baltimore and
secured by counter deposits of
Baltimore city stock are not
counted (1).

Banking Laws of
Maryland in
force in 1922
and Maryland
Annotated
Code 1911, Art.

(1) Sec 62.

(2) Sec. 63.

(3) Sec. 62 (¢).
(Amendment
approved Mar.
22, 1918.)
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[ v : .
| Dis- ault reserve Balances in reserve depositaries
State | trict | Institutions affected | Lo amount of :
| No. a Amount | May consist of— | Amount May be carried in—
| .
| |
Massachu- | 1 | oe. At least one-half
setts. i | 2 5t' hbiug of said two-fifths
| must shall consist of
; All trust companies | 15 per cent of de- always lawful money of
‘ doing business in mand deposits M lit United States, i
! State (1). ). fga:t 5| gold or silver
: | or cent certificates, or Any trust company in Boston au-
: ; gi the notes and bills thorized to act as reserve agent,
: . aggre.| issued by any with consent of bank commis-
| gag to national bank-|3/5 (but sioner; or any nationsal banking
i gmount ing association | see ‘“Re- association doing business in
of time or Federal re- | marks”). Massachusetts, New York City,
and de- serve bank; the Philadelphia, Chieago, or Al-
Trust companies in mand| Other one-half bany; or the Federal Reserve
Boston and less than 20118:;;;6“&6025% deposits %ﬁ?’mﬁosnéﬁgs g£ Bank of Boston (2) (3).
3 miles from state- 0 D exclu- Massachusetts
house. . sive of ;
savings bonds or United
ATeoES | States  certifi-
opo cates of indebt-
edness (2).
Lawful money of
theUnited
States, gold cer- !
tiﬁcages, silver Alglslr l;rus:;1 %ompémy in Boston al‘l;- :
: . certificates, or orized to act as reserve agen
Ti%%t igg&nx%%m:(szt ags 12 notes and bills 12 any national banking associa-
r srrve agents (3) issued by any tion doing business in Massa-
ese 8! : lawfully organ- chusetts, New York City, Phila-
ized  national delphia, Chicago, or Albany (3).
banking associ-
ation (3).
Michigan._.| 7,9 | All banks in cities less
than 100,000 which | 20 Pet cent of tofal
have been desig- ceived from 1/2 Lawf{ul money (3).
nated as reserve other banks (3)
cities (3). 2
Commercial banks.
Located in cities less 12&";&?5& of total
than 100,000 (2). Any banks in cities approved by
On hand (2). the commissioner as reserve
cities (2).
Located in cifies over | 20 per cent of said
100,000 (2). deposits.
" ) National or Stastte ltbanks or trtqst
" . 12 per cent of tota = companies in State reserve cities
Savings banks (5). deposits (5). On hand (5). ).
20 perdceglt of ma-_ \nv bank or trust
: tured obligations Any bank or trust company ap-
Trust companies (7). and money ((1ue 74 On hand (7). 8/4 proved by the commissioner (7).
and payable (7).
Minnesota.. 9 | State banks and trust | 15 Per cent of de-
N ingi mand deposits
companies inreserve | ;4 s e cent of . .
cities (2). time deposits(2). CZSh’ ) 11”013‘11(}:‘91]11% Solvent banks; but no bank hav-
d‘éﬁc‘e’ %%.tional ing less than $25,000 capital and
1/4 bank notes, and 3/4 surplus shall act as reserve agent,
s J
12 per cent of de- Federal reserve ?éggggegétg gggg‘z% of super
State banks and trust mand  deposits bank notes (2). :
companies not in re- and 5 per cent of
serve cities (2). time deposits (2).
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i |
—— _Iie ma ndef_»y —.__.| Carried in Federal Provisions for enforcement of Remarks Authorities
Amount May consist of— reserve bank regulations - T
i
|
|
[
I
Member trust compa- | No new loans or investments !
Bonds of United States nies may carry re- may be made while reserve is |
or Massachusetts serves required by below required amount; and General Laws
computed at fair Federal reserve act if reserve is not restored after and Banking
market value, which in lieu of those re- 30 days’ notice from bank Laws of 1926,
are absolute proper- quired by State law commissioner, he may take | The bank commissioner may ch, 172.
Not over| ty and in possession (). possession of the business and authorize any trust company | (1) Sec. 73.
1/5 of corporation (2). | Balances required to liguidate its affairs, or if bank in Boston to act as reserve | (2) Sec. 74.
(This may be sub- be carried in reserve acting as reserve agent fails to | agent (3). (3) Sec. 75.
stituted for part of depositaries are ex- meet reserve requirements ° (4) Sec. 76 as

required  balances
with reserve depos-
itaries.)

pressly permitted to
be carried in the
Federal Reserve
Bank of Boston (2).

after 10 days’ notice from bank
commissioner he may revoke
authority to act as reserve
agent (4).

amended 1922.
(5) Sec. 81.

State banks are per-
mitted to become
members of Federal
reserve bank, and
statute provides
that reserve of bank
doing so shall be
fixed by Federal re-
serve act (1).

When the reserve of a commer-
cial bank is below the required
amount, it may make no new
loans or discounts {(except of
sight drafts); and, after 30
days’ notice, a receiver may be
appointed (4); and a bankin a
reserve city failing to comply
with the reserve requirements
may be denied the right to act
as a legal depositary of reserve
funds (3).

Savings banks may be closed if
reserves not made good within
30 days.

It is the duty of the bank com-
missioner to annually desig-
nate certain cities as reserve
cities (3).

‘When a bank combines com-
mercial and savings business
separate reserves must be kept
for each (6).

Trust companies are not per-
mitted to do general banking
business.

Compiled Laws
of 1915 as

- amended and
Banking Laws
of 1927.

(1) Sec. 7970.

(2) Sec.

(3) Seec.

(4) Sec.

(5) Sec.

(6) Sec.

(7) Sec. 8053.

State banks and trust
companies expressly
permitted 1o be-
come members of
Federal reserve sys-
tem (1).

While reserve is impaired no
new loans or discounts (ex-
cept of sight Jdrafts) shall be
made and no dividends de-
clared (2).

The term *‘reserve city’’ means
cities designated as reserve
cities by Federal authority
(2).

| Banking Laws of
1927 and Ma-
son’s  Minn.
Stats., 1927.
(1) p. 22 and sec.
respec-
tively.

(2) pp. 21 and 50
and secs. 7680
and 7726,
spectively.

re-
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Sinte P’isi Institati Socteq | Total amount of Vault reserve Balances in reserve depositaries
8/ rief nstifutions affecte " i
No. reserve required | ,ypount | May consist of— | Amount May be carried in—
Mississippi.| 6,8 Banks doin 5 15 per cent of de-
¢ business :
in cities or towuns of ggglgne(ri%gg?g?
less than 50,000 (1). time deposits (1).
Actual cash or
25 per cent of de- g balances (1). Good sotvent banks (1).
Banks doing business mand deposits
in cities of over and 10 per eent
50,000 (1). of time depos-
its (1).
Missouri....| 8,10 7 per cent
18 per cent of de- of de-
Banks and trust com- mand deposits mand
panies in cities of and 3 per cent of deposits,
200,000 0rover (1) (2).| time deposits and
1), 2). per cent
of time
deposits.
Reserves on hand
15 per cent of d 6 per cent | iy any form o Bsanksél trust_companies, or a-
. r cent of de- coin or currency on: nking associations ap-
Bz:)r;l;sief;ncilntrgistti Lom. m%n% deposit: (llx;;ogitg ;mthorrizeg .tbg proved by bank commissioner
an per cen ! aw Ol nite ' .
25,000 t0 200,000 (1 | of time deposits | 229 31 States (1), (2.
2. W, @ per cent
3\ of time
deposits.
15 per (i:en&: of q€.-
; man: eposits
Bamke and st oom | Sndsper cont of | 3597 o0t
where (1), (2. e gy, 36P0sHS | deposits.
Montana...| 9,12 ; Banks mnot reserve | 10 per cent of de-
banks (1). 1()10)sit liabilities
Such part
g?g‘i’?erg Banks approved by superintend-
torsmay %il)t of banks as reserve banks
15 per cent of de- deter- ‘
Reserve banks (1). I()BSit liabilities mine(l).
Nebraska...| 10
RN 20 per cent of de-
B | " ind deposit
Cash; but one-
fifth may consist
of United States
bonds at their
market  value
.
15 per cent of de- Depositari
N h positaries approved by the
Banks elsewhere (1). ?;?nd deposits banking department (1).
Savings banks and
savings depart- | 5 per cent of de-
ments of comimer- posits (1).
cial banks (1).
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! Remainder

|

L Amount May consist of—

Carried in Federal
reserve bank

Provisions for enforcement of
regulations

Remarks

Authorities

Banks and trust com-
panies may become
members of Federal
reserve system and
may CArry reserves
required by Federal
reserve act in lieu of
those required by
State law (3).

Any impairment of cash reserve
shall be made good in 30 days
2).

Reserve niust be in ““actual cash
or balances due from good sol-
vent banks’; and no certain
;()lr)oportion of each is required

1

|

|

!

!(1) Miss. Code

| (1927) sec. 3852
and Banking

I Laws 1925, p.
64.

(2) Acts of 1922,

ch. 72, sec. 21,

1 and Banking

! Laws of 1925,

|

|

|

|

p. 41.

(3) Miss. Code
(1927) sec. 3874
and Banking
Laws of 1925,
p. 83.

State banks and trust
companies are ex-
pressly permitted to
become members of
Federal reserve
banks and comply
with and enjoy the
privileges of the Fed-
eral reserve act (5),
(6). Member trust
companies and mem-
ber banks shall only
be required to carry
reserves required by
Federal reserve act
), (2.

Upon relation of the bank com-
missioner the Attorney Gen-
eral may institute proceedings
against any institution failing
to comply with the banking
laws (7).

While any bank or trust com-
pany has less than required

amount of reserve it shall make

no new loans, discounts, or
acceptances except discounts
of sight drafts (8), (9).

Savings banks must create guar-
anty fund by setting aside at
least ¢ of net profits before
each dividend until the
amount equals the capital (10).

Banking Laws;
Rev. Stats. of
1919, as amend-
ed by the acts
of 1927,

(1) Sec. 11743,

(2) Sec. 11810.

(3) Sec. 11744,

(4) Sec. 11811.

(5) Sec., 11737.

(6) Sec. 11799,

(7) Secs. 11698,
11697

(8) Sec. 11745.
(9) Sec. 11812.
(10) Sec. 11881,

Any bank becoming
member of Federal
reserve system and
complying with
regulations of same
shall be deemed to
have complied with
?3tate regulations (1),

‘While reserve is below required
amount, no new loans or dis-
counts (except of sight drafts)
shall be made. Wherereserve
falls below required amount
and so remains for stated pe-
riod, or continually falls below
required amount, superintend-
ent may close bank (4).

Any solvent bank having paid-
up capital and surplus of
$100,000 which does business
in any State of United States
may be designated by the
superintendent of banks as a
reserve agent for Montana
banks (1).

)
The term “bank” includes any

corporation formed to conduct
the business of receiving de-
posits or transacting a trust or
investment business (2).

Session Laws of
1927, ch. 89,
and Banking
Laws of 1927,

(1) Sec. 53.

(2) Sec. 2.

(3) Sec. 28.

(4) Sec. 121.

Any State bank or
trust company may
become a member of
the Federal reserve
system and shall
have power to as-
sume such liabili-
ties and exercise
such powers as
granted by the Fed-
eral reserve act (2).

May not make new loans or dis-
counts (except sight drafts)
nor pay dividends, while re-
serves are below requirements,
and if reserves not made good
in stated time bank may be
placed in hands of receiver (3).

For the purpose of providing a
guaranty fund for the protec-
tion of depositors, every State
banking corporation is subject
to assessments (4). New banks
must contribute to the fund 4
per cent of their capital stock
(5). When the fund amounts
to 14 per cent of the average de-
posits no new assessments will
be made until it is depleted
below 1 per cent, and if it falls
below 1 per cent a special as-
sessment may be made to re-
store it (6), (7).

() Banking
Laws, 1925, p.
11, Comp. Stat.

Comp.
Stat. 1922, secs.

p. 11, Comp.
Stat. 1922, sec.

8004.

4 Banking
Laws, 1925, p.
21,Comp. Stat.
1922, sec. 8024.

(5) Banking
Laws, 1925, p.
22,Comp. Stat.
1922, sec. 8026.

6) Banking
Laws, 1925, p.
23,Comp. Stat.
1922, sec. 8027.

Banking
Laws, 1925, p.,
24,Comp. Stat.
1922, sec.}8028.
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Dis- Total amount of Vault reserve Balances in reserve depositaries
State | trict | Institutions affected | 2% 2 qltll;re ¥ - —
. No. Amount May consist of— | Amount May be carried in—
Nevada..... 12 | Banks acting as re- .
serve  depositaries 25&;‘;&50%;3 of de 1/3 Actual cash (1). 2/3
(1). . : i Good solvent banks approved by
A1l other State banks | 15 vl bank examiner (fl). But baé]k
other State banks per _cent of en- ~ examiner may refuse to consider
.- tire deposits (1). 13 Actual cash (3). 2/3 as part of its reserves balances
- due from any bank which shall
Banks doing savings fail to furnish him with informa-
bank or trust com- 10 per cent of de- tion required to enable him to
pany business but posits (1) 1/2 Actual cash (1). 1/2 determine its solveney (1).
not general banking .
business (1). I
New Hamp- 1
shire.
Trust companies or Lawfa! mone
st g 1 y of
similar CO{ %)1;_31:1%}1:8 15 per cent of ag- United States,
incorporated for the | “"greoate denosits gold or silver g
purpose of doing the in  commercial 13 certificates, Fed- 2/3 Other banks apptoved by bank
business of trust department (1). eral res ’erv e comimissioner (1).
Z?;?p%ﬁfﬁiﬁf; a,gen notesor national-
ness (1). bank notes (1).
. |
New Jersey.| 2-3 |
|
. 15 per cent of im- |
All banks except sav- : Fatie=) o Good solvent banks or trust com-
ings banks (1), {Iilezdé?)t.e liabili 2/5 | Cash on hand (1). 3/5 panies (1), [
;
I
i :
I
. 15 per cent of im- i
All trust companies re- - - . - .
ceiving demand de- Ilg;n((iilﬂatbeilit(iigs 1/5 Cash on hand (2). 4/5 G?)g%ii?z;‘m banks or trusi com
posits (2). ©. | 7t
| |
| |
i |
New Mexico 10-11 ; !
|
! Reserve shall be kept on deposit
12 per cent of : | with any bank authorized to do |
All banks (1), (2). gegeral deposits ; | business in State having capital
(See ‘‘ Remarks.”’) @ Dos ! i of not less than $50,000 or any
: i other bank approved by State
; : | bank examiner (2).
H I
| | !
| |
i i
| i ;
| | i
| | !
| |
} | i
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Remainder

Amount

May consist of—

reserve bank

Carried in Federal

Provisions for enforcement of
regulations

Remarks

Authorities

cepted
compliance

ments (2).

Compliance with re-
serve requirements
of Federal reserve
act by members ac-

in lien of

with

State law require-

While reserve is below required
amount no new loans or dis-
counts (except of sight drafts)
nor any dividends shall be
made; and, after 60 days’ no-
tice, the bank may be deemed
insolvent (1).

(1) Rev. Laws of
1912, vol. 1,
sec. 629 and
Banking Laws
of 1927, sec. 14.

(2) Acts 1919, ch.
126, p. 241 and
Banking Laws
of 1927, p. 34.

Trust companies per-
mitted to become
members of Federal
reserve system, and
thereupon become

| subject to the re-
i serve requirements
| of the Federal re-
serve act instead of
the State reserve re-

| quirements (2).

No new loan or investment per-
mitted when reserve require-
ments not met (1).

Every State bank; trust com-
pany, or similar corporation
doing a general banking busi-
ness, must set aside annually
at least 10 per cent of its net
earnings as a guaranty fund
until such fund amounts to 25
per cent of its capital stock (3).

Every savings bank must annu-
ally pass to its guaranty fund
10 per cent of its net earnings
until such fund amounts to 5
per cent of its deposits (4).

(1) Pub. Laws,
1926, ch. 264,
sec. 6, and
Banking Laws,
1925, p. 29.

(2) Pub. Laws,
1926, ch. 264,
sec. 7, and
Banking Laws,
1925, p. 29,

(3)§Pub. Laws,
1926, ch.+ 263,
sec. 34, and ch.
264, sec. 8 and
Banking Laws,
192&5, pp. 37

and 29.

(4) Pub. Laws,
1926, ch. 261,
sec, 18 and
Banking Laws,
1925, p. 12.

i Al trust companies
| and State banks per-
mitted to become
members ot Federal
reserve system and
liabilities
and become entitled
to benefits under
Federal reserve act
(3); and upon doing
so they become sub-
ject to reserve re-
quirements of Fed-
eral reserve act in-
stead of State re-
serve requirements

assume

®), (3.

‘Whenever the reserve is below
the required amount the bank
or trust company shall not
make any new loans or dis-
counts, except of sight drafts,
l(lo)r make any dividends (1),
2).

Savings banks are required toin-

vest their deposits; but are
allowed to keep not over 10 per
cent as an ‘‘available fund”
for the purpose of meeting cur-
rent expenses and payments.
This fund may be kept on
hand or on deposit in any sol-
vent New Jersey bank or trust
company or national bank in
New Jersey; or deposited on
call, at interest, in .a solvent
New Jersey, New York, or
Pennsylvania bank or trust
company or national bank in
New York or Pennsylvania;
or loaned upon proper securi-
ties; or not more than one-half
of the ‘“available fund” may
be invested in certain securi-
ties (4).

(1) Laws, 1899,
ch. 173, sec. 20;
Banking Laws,
1928, p. 31.

(2) Laws, 1899,
ch. 174, sec. 20;
Banking Laws,
1928, p. 78.

(3) Laws, 1914,
gh. 159; Bank-
ing Laws, 1928,

123

p. 123,

(4) Laws, 1906,
ch, 195, sec. 36
as amended;
Savings Bank
I;aws, 1925, p.

14.

(56) Act Mar. 29,
1017, Laws of
1917, ch. 225;
Banking Laws,
1928, p. 124.

ber banks (5).

Any incorporated
State bank may be-
come a member of
the Federal reserve
system and exercise
all powers of mem-

Compliance with Fed-
eral reserve act re-
serve requirements
deemed compliance
with State law re-
quirements (2), (5).

‘While capital or reserve is im-
paired the bank shall make no
new loans or discounts (ex-
cept of sight drafts against
actual existing values); and if
not_ restored after 60 days’
notice its capital stock may be
reduced equal to the amount
of such 1mpairment, except
that in no event shall the capi-
tal stock be reduced below
$25,000 (3).

The bank act provides: “The
word ‘bank’ as used in this act
includes every person, firm,
company, copartnership or
corporation, except national
banks, engaged in the business
of banking in the State of New
Mexico. Banks are divided
into the following classes: (a)
Commercial banks; (b) sav-
ings banks; and (¢) trust com-
panies’ (1).

Any State bank maintaining the
required reserve and imaking

proper application to the State |
bank examiner may be desig- !

nated a reserve bank (2), (4).

(1) Laws of 1915
ch, 67, see. 2
and Banking
Laws of 1927,

sec. 2.

(2) Laws of 1923,
ch, 149, sec. 2,
and Banking
Laws of 1927,
sec, 28.

3) Id., ch, 149,
sec. 7, and
Banking Laws
of 1927, sec. 30,

(4) 1d., ch. 149,
sec. 3, and
Banking Law-
of 1927, sec. 29.

(5) Laws of 1919,
ch. 120, sec. 35,
and Banking
Laws of 1927,
secs. 96 and 97.
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. _ ! V 1 . N
Stato 121]21; ‘} Lnstitations affected ;Iégteglv 2%023 ge %{ ault reserve Balances in reserve depositaries
No. 1 q Amount | May consist of— | Amount May be carried in—
New York.| 2| 12 per cont
! Banks havingan office | 18 per cent of ag- gere-
" in boroughs of 1,500, |  gregate demand gf‘;gdd&_ A%gnkggrgesgrfve:
| .000 or over (1). deposits (1). f)o sits on hand in ex-
| (1). cess of 4 per cent
| ey 5 . gr its aggre%ate
! Banks with offices in 10 percen eman o~ - :
' " horoughs of between | 15 per cent of ag- | ofaggre- | posiis and any D(ieposnarles designated by super-
i i ntendent of banking, which
. ,000,000 and 1,500, gregate demand gate de part of a trust may be a bank, trust
. 000 and no office in | deposits (). mandde- company’s re- Y oma] Pankine comp:;x.ly,
' a borough of 1,500, osits | serves on hand or ’%ﬁ ‘ngt aﬁx ing assocxg. 103
000 or over (1). ?1). in excess of 3 in the State having combine
er cent of its capital and surplus of at least
4 per cent | P a (a) $1,000,000, if located in a
12 per cent of ag- | ofaggre- ifgf]%gatgeposi?; borough of 1,500,000 or over; (b)
B?;?lisre li%c%t&%e (e%)se- (gigegatge demand gate de- may be depos- $750,000, i located inzborough of
. posits (1). mand de- ited, subject to 1,000,000 to 1,500,000, orin a city
posits call, with a Fed- of 400,000 or over; (c) $500,000, if
(1). eralreserve llgcated elsezyherq full the (iE}Qate.
10 percent | bank in the dis- o corporation, if located in a
Trust companies with | 15 Der cent of ag- | ofaggre- | trick in which ?g;ﬁugg 30361’50.0'000 or Imore
i - positary for an in-
officesin boroughs of ;gl;eggsti?;sdé?and : zgr?;gddge- ::'11.‘1:?1: lc)g;k ax?r stitution having a combined
1,500,000 or over (3). p : Lot Y ate d'pang capital and surplus greater than
LB, tho ratorees on its own, unless the combined

Trust companies with ;8 per cent |  Land not so de- f)%gggnl'ya ndeigggtlilsls °§zs %8(1)] 0%8-
offices in boroughs | 13 per cent of ag- | ofaggre-| PosSited shall Such depositary may also be a
of from 1,000,000 to regate demand | gate de- | consist of gold banking cor] orationywith cap-
%1,500,000 énd’m;J oi} %eposits @). ' mand tfle— Sélilr_],mnﬁ ngi%(lag ital anciig surél))lus of $2,000,000 (I))r

ce in a borough o I posits ’ o more located in Chicago, Bos-
1,500,000 or over (3). L@ States gald cer. ton, or Philadelphia, provided
. b .

Trust companies in 4percentof, States notes or fgchrlt)ank(ling ({)orp(t)r%tlon makes
cities of firstand sec- | 10 per cent of ag- | aggregate| any form of cur- o (%’S :;an suimé Sbo examina-
ond class with less | gregate demand | demand | rencyauthorized tendentsoft?)%‘tlﬂi? (53)' superin-
than 1,000,000 popu- deposits (3). deposits by thelaws of the ng ©).
lation (3). 3). }J;:lite(%) Sg.atei

1 . u
3 per cent ! sed i
- see ‘ Carried in

Trust companies in | 1© ?:ra(tzgn(fel(ga?agd 0;%5%2: Federal reserve
cities of third class gepgosits . e oo bank.”)
and in villages (3). posits
N 15 per cent of de-

Private bankers In o |
cities of first class (4). ?;‘;md deposits |

Y10 /10 Any State bank, national banking
Private bankers in 10 per cent of de- association, or trust company(4).
other cities (4). ?;;‘f‘d deposits
North Caro-| 5
lina.
15 per cent of ag-
All banks (1) %?g:st.ﬁsdzn;gn% Cash Other solvent banks designated as
per cent of time : depositaries (2).
deposits (1).
Nﬁf,tf; Da- 9 Actual cash on
it:ul]lsdv'villggtsb!:s Bank of North Dakota or good
counted and no solvent State or national banks,
20 per cent of de- association shall O{Imtgust‘;; companies Rt

All State banking cor- | mand deposits carry as cash or : ?en resgrge to ?’tnt’t %them
porations and asso- | and 10 per cent 2/5 cash items any- 3/5 10 a(t’ &ls. suc. heposx ary | imks'
ciations (1). of time deposits thing except lo- ocated In such commercial cen-

e gitimate bank ters as will facilitate the pur-
: exchange which poses of banking exchange, and
will be cleared approved by State banking

on same or next board (1).

business day (1).
10 per cent of *‘Se- I her d Bal
All State banks or cured Savings s n another de- alances due from reserve agents
> P s partment of the 4/5 to be approved by the State
trust companies (5). Deposits” (5). bank banking board (5).
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Remainder

Amount|

May consist of—~

Carried in Federal
reserve bank .

Provisions for enforcement of
regulations

Remarks

Authorities

Any part of a bank’s
reserve on hand in
excess of 4 per cent
of its aggregate de-
mand deposits and
any part of a trust
company’s reserves
on hand in excess of
3 per cent of its ag-
gregate demand de-
posits may be de-
posited, subject to
call, with a Federal
reserve bank in the
district in which
such bank or trust
company is located
(1), (3). (Ses “Re-
marks;” “Vaulf re-
serve.”)

Compliance with re-
serve requirements
of Federal reserve
act by member
banks and trust com-
panies exempts them
from compliance
with State law re-
quirsments (1), (3).

Banks, trust companies, and pri-

vate bankers failing to main-
tain the required reserves are
Hable to assessments varying
with the amount of shortage
D), 2, ®), ).

The reserves indicated in the col-

umn headed “Vault reserve”’
are the reserves which the
New York law defines as “‘re-
serves on hand,” which under
that law includes reserves in
vault and balances with a
Federal reserve bank (17).

All savings banks, savings and

loan associations, land banks,
and credit unions are required
to maintain guaranty funds

for the secunty of their deposit-

or to meet contmgenc:es
(6) D, 8), (9, 10, 11), 12),
13), @9, (13), (16).

(1) Laws 1914,
chap. 369, sec.
112 (as amend-
ed by Laws of
1927).

(2) Id., sec. 30.

(3) 14., 'sec.197 (as
amended by
Laws of 1927,
chap. 44).

(4) Id., sec. 166.

(5) 'Id, sec. 38,
(as amended
by Laws of
1927, chap. 44).

(6) id., sec. 252,
(as ' amended

y Laws of
1915, chap.372),

(7) I14., sec. 253.

(8) Id., sec. 254.

(9) 1d., sec. 255,

(10) Id sec. 234.

1) Id., sec. 236.

(12) 1d., sec. 392.

(13) 1d., sec. 393.

(14) 1d., sec. 395,
(asamended by
Laws of 1921,
chap. 75).

(15) 1d., sec. 427.

(16) Id., see. 457,
(as amended

vy Laws of
1925, ch. 383).
(17) 1d., sec. 3 (as

amended by
Laws of 1917,
chap, 579).

Banks becoming mem-
bers shall maintain
reserves required of
member banks in
lieu of those required
by Statelaw (1), (3).

‘When reserve is below required

amount the bank shall not
make any new loans or dis-
counts, except of sight draits,
nor make any dividends (2).
Upon failure to repair reserves
within 30 days, corporation
commission may take charge
of bank until teserve is ad-
justed or bank isliquidated(4).

No provision as to amount to be
carried as cash on hand.

No reserve is required on depos-
its secured by a deposit of
United States bonds or bonds
?f)the State of North Carolina

1).

Banking Laws of
1921 and Acts
1921, ch. 4.

(1) Sec. 31.

(2) Sec. 32.

(3) Sec. 42,

(4) See. 71.

1/4

May carry, with per-

mission of State
banking board, in
United States bonds,
or certificates of in-
debtedness, North
Dakota Land series
bonds, Bank of
North Dakota
bonds, or North Da-
kota mill and eleva-
tor bonds (1).

Banks may become
members of the Fed-
?Z?l reserve system

‘While reserve Is below required
amount, no new loans or dis-
counts, except of sight drafts,
and no dividends shall be
made; and, after 30 days’ no-
tice, State banking board may
impose penalty of from $100
to $500 (1).

State banking associations, sav-
ings banks, trust companies,
building and loan associations,
and all other corporations
which make a business of re-
ceiving money on deposit are
subject to the provisions of the
bank act (2). .

North Dakota law provides for
%3)depositors' guaranty fund

The reserves, bonds, and in-
vestments of the secured sav-
ings department shall be kept
separate and apart from the
other reserves, bonds, invest-
ments, loans, and discounts of
the bank and shall be applica-
ble only to the repayment of
such secured savings deposits

Supplement  to

the 1913 Com-

piled Laws
(1913-1925) and
Banking Laws
of 1927,

(1) Sec. 5170.

(2) Sec. 5191 a 12,

(3) Sec. 5220 b 1,
et sequi.

(4) Sec. 5187,

(3) Laws of
North Dakota,
1927, chap. 96,
and Banking
g;aws of 1927, p.
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Dis- Total t of Vault reserve Balances in reserve depositaries
State trict | Institutions affacted regervitx?eoulﬁre% N —
No. q Amount | May consist of— | Amount May be carried in—
Ohio........ 4 Lawful money,
4 De 1; natt:ionalF ganzk‘l 11 1: [} rt
cent o notes eder: cent o :
demand | reserve notes, | demand Otdh:s'{ b:alfis 0{) tr‘;s:m%lggzmgsf
deposits Federal reserve deposits b oargdn of di rec%ors and subject
Commercial banks (1}.] 15 per cent (1), and 2 bank notes, or and 13 to approval of superintendent
p? rtqe ng Ig)ﬂllg’ nt?rteséi?nd },’f rtqent of banks. No two banks shall
of tim ) ver ime il ) Da
deposits | certificates of | deposits | P® reciprocal depositaries (2).
). United States
(1).
4 per 11 per
cent of cent of
demand demand
Savings banks (4), | 15 per cent of de- | deposits deposits
trust companies (6), mand deposits and 2| Sameasabove (4).; and 7] Same asabove (2).
and special plan and 10 per cent per cent per cent
banks (7). of time depos- of time of time
its (4), (7), (6). deposits deposits
@, (M, @, (1),
(6). (6).
Oklahoma..|10,11 | Banks in towns of | 20 per cent of de-
more than 2,500 (1). posits (1).
Banks in towns Ggpd st;lvetnt banktshselected fx;om
anks in towns or _ ime to time with approval of
cities of less than | 15 Per cent of de 13 Actual cash (). 23 bank commissioner p(Ii 7Y e
posits (1) ).
2,500 (1). g also “ Remarks,”)
Reserve banks (1). 25&2&:?{; of de-
Savings banks which 1
do mot transact a | 20 per cent of de- | 10Dercent
general banking | posits (1). ‘;{sdffos' Actual cash (1).
business (1). ).
Oregon.....| 12 15 per cent of total
demand depos-
its and 10 per
1?‘entdof ti(;:talr
All State banks and Ame deposits o Actual money of
trust companies (1). g]:%:ft’;?&' céil 3/20 United States. 1720 Banks or trust companies having
cepting deé)ésits u?impalred capital and surplus
of United States of not less than $75,000 and ap-
or postal savings growl;ed 1by superintendent ; of
tunds (1), (2). anks (1), (2), ().
Savings banks and
savingsdepartments | 5 per cent of sav- Y2 Lawtul monoy ‘g "™
of banks and trust | ings deposits, Sintes, 1LE !
companies (1). ates.
Poennsyl-| 3,4
vania. ! . %s%fr T, | Lawful money of | 1¢ reserve
All banks, banking against | - United States, against
gox;llganles., sagmgs 5 ¢ of d dgmand goédozsilveroer- gemand
anks, savings insti- per cent of de- < tificates, notes eposits .
tutions and trust | mand deposits ?,f)l’“’tg or bilis 'of any | (o) and Any bank or trust company in
companies author- | (2); 734 per cent i | national bank- | part of sfl;nsylvama, or in any other
ized toreceivedepos- | of time depos- 11-)33 1? ing association | reserve late, approved by commis-
its which are incor- | its (3). st | or Federal re- | against | Siomer of banking (2).
porated under laws geainst | serve bank, or | timede-
of Pennsylvania (1). clearing-house posits

posits
@.

certificates (2).
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Remainder

Amount

May consist of—

Carried in Federal
reserve bank

Provisions for enforcement of
regulations

Remarks

" Authorities

Compliance by mem-
ber banks with re-
serve requirements
of the Federal re-
serve act expressly
accepted in lieu of
reserve re-

State
quirements (3).

While reserve fund is below re-
quired amount no new loans
or discounts, except of sight
drafts, can be made; and after
30 days’ notice the superin-
tendent of banking may take
possession of the property and
wind up the affairs of the in-
stitution (5).

Trust companies are not re-

quired to keep reserve on trust
funds (6). Special plan banks
are not required to keep re-
serves against deposits hy-
pothecated to secure indebted-

ness of the depositor to the |

bank (7).

(1) Gen, Code,
sec. 710-138;
Banking Laws,
1921, p. 55.

(2) Gen. Code,
sec. 710-127,
128, Banking
Laws, 1921, p.

51.

@) Gen. Code,
sec. 710-5;
Banking Laws,

1921, p. 7.
(4) Gen. Code,
sec. 710-144;
Banking Laws,

sec.

sec..
Banking Laws,
1921, p. 65.

(7) Gen. Code,
sec. 710-180;
Banking Laws,
1921, p. 69.

Any bank or trust
company organized
under the laws of the
State may become
members of the
Federal reserve sys-
tem and exercise all
pzt;wers of members

Compliance with re-
serve requirements
of Federal re-
serve act deemed

with

compliance
State law (3).

10 per
cent
of de-
pos-
its.

Good bonds of United
States, or State,
county, school, dis-
trict, or municipal
bonds of State of
Oklahoma  worth
not less than par (1).

While reserve is below the re-
quired amount the bank shall
make no new loans or dis-
counts, except of sight drafts,
nor make any dividends; and
after 30 days’ notice from the
bank commissioner it may be
declared insolvent (1).

The banking commissioner may
refuse to consider as part of the
reserve of any bank balances
due to it from any other bank
which shall refuse or neglect to
furnish such information as he
may require relating to its
business with any other State
bank which shall enable him
to determine its solvency (1).

The commercial banking and
savings department of a trust
eompany issubject to the State

lawsrelating to State banks (4).

Comp. Stat. 1921
and Banking
Laws of 1926.

(1) Sec. 4124 as
amended 1924
and p. 16, re-
spectively.

(2) Sec. 4156-7
and p. 34, re-
spectively.

(3) Sec. 41568 and
p. 34, respec-
tively.

(4) Sec. 4217 as
amended v
act of April 8,
1925, and p. 75,
respectively.

14 of re-
serve
required
against
savings
deposits

Bonds or interest-bear-
ing obligations of
the United States at
the actual cash mar-
ket value thereof.

State reserve laws do
not apply to mem-
ber banks and trust
companies who main-
tain the reserves re-
quired by Federal re-

serve act (1).

‘While reserve of any bank or
trust company is below re-
quired amount it shall not in-
crease its loans and discounts
(except of sight drafts) nor
make any investment of its
funds or dividend of its profits,
and after 30 days’ notice from
superintendent of banks may
be declared insolvent (4), (6).

Cash items are not considered as
part of the reserve, excepting
unpresented checks on other
solvent banks in same town or
city received in regular course
of business (1).

Banks and trust companies are
required to maintain for each
department the reserves re-
quired for that department
and to keep the reserves for
each department separate and
distinet from any other depart-
ment (6).

Banking Laws of
1925 and Gen-
eral Laws of
1925, ch. 207.

(1) Sec. 92.

(2) Sec. 93.

(3) Sec. 94.

(4) Sec. 95.

(5) Sec. 96.

(6) Sec. 134,

113

Bonds of United
States, Pennsyl-
vania, or any city,
county, or borough
of Pennsylvania, or
bonds authorized as
investments by sav-
ings banks and in-
stitutions (2).

State banks and trust
companies expressly
permitted to become
members of Federal
reserve system, and
thereupon become
subject to all provi-
sions of Federal re-
serve act and shall
comply withreserve
requirements of Fed-
eral reserve act in
lieu of State require-

ments (6).

‘While the reserve is below the
required amount, no new loans
or discounts (except of sight
drafts) and no dividends shall
be made; and if it is not re-
stored after 30 days’ notice the
institution may be proceeded
against by the commissioner
of banking (5).

“Immediate demand liabilities”’

include all deposits and claims
payable on demand; and
“time deposits” include all
deposits not payable by the
contract of deposit ou de-
mand (4).

(1) Act of May
8, 1907 (as
amended by
act of July 11,
1917), see. 1,

(2) 1d., sec. 2.

(3) Id., sec. 3.

4) 1d., sec. 4.

(6) Id., sec. 5.

(6) Act of June
15, 1923.
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Dis- Total t of Vault reserve Balances in reserve depositaries
State | trict | Institutions affected regetv:?eo%[ilre%
No. a Amount | May consist of— | Amount May be carried in—
Rhode Is- 1 Banks, national banking associa-
land. tions or trust companies, being
members of clearing-house asso-
ciations of Providence, and na-
tional banks and Federal re-
serve banks and banks or trust
companies incorporated in the
State where located and located
in cities of New York, Boston,
Philadelphia, Chicago, and Al-
15 per cent of ag- Gold and silver, bany, all of which must be ap-
All banks and trust gregate deposits, demand obliga- proved by bank commissioner
companies in the excepting sav- 205 tions of United 35 and must be members of the Fed-
State except sav- ings or partici- States, or na- eral reserve system or maintain
ings banks (1). pating deposits tional bank cur- the reserve required by the Fed-
). rency (1). - eral reserve act, except that
banks and trust companies in
cities other than Providence may
deposit reserve in any bank, na-
tional banking association, or
trust company in Providence
which is member of Providence
clearing-house association and
maintains merely same reserve
as banks not acting as reserve
agents (2).
South Car- 5
, olina.
7 per ((ziexét of 51:-
' mand deposits
All banks (1). and 3 per cent of Cash (1). Any bank (1).
time deposits.
South Da- 9
kota. 17% per cent of to
i T -
All banks (1). tal deposits (1).
Amount
deter-
mined | Banks approved by superintend-
byboard| ent of banks as reserve banks (1).
of direc-
¢t of total tors (1).
20 por cent of total
Reserve banks (1). deposits (1).»
Tennessee..| 6,8
10 per cent of de-
All banks, (iirms, per- mf?in% deposn;:
sons, and corpora- an per_cen
tions doing banking of time and sav- Cash (). Banks and bankers (1).
business (1). l(Ill)gS deposits
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Remainder

Amount

May consist of—

Carried in Federal
reserve bank

Provisions for enforcement of
regulations

Remarks

Authorities

Banks and trust com-
panies are expressly
permitted to become
members of the Fed-
eral reserve system,
and thereupon be-
come subject to all
provisions of the
Federal reserve act
and entitled to all
powers and privi-
leges of member
banks (4).

‘While reserve fund is below 15
per cent the company must
make 1o loans or discounts,ex-
cept of sight drafts, nor make

any dividends; and if company

fails to restore reserve in 30
days after notice from bank
commissioner, receiver may be
appointed (1).

Every savings bank must re-
serve as a guaranty fund from
the net profits each year not
less than 34 per cent nor more
than ¥4 per cent of the whole
amount of deposits, until such
fund amounts to 5 per cent of
the whole amount of deposits,
whiech fund shall be thereafter
maintained and held to meet
losses in its business from de-
preciation of its securities, or
otherwise (3).

Gen. Laws, 1923,
ch. 277, and
Banking Laws,
1925, ch. 277.

(1) Sec. 1.

(2) Sec. 3, as
amended by
Pub. Laws,
1925, ch. 653.

sec. 9, and
Banking Laws,
1925, ch. 271,
sec., 9.

Banks are authorized
to become members
of the Federal re-
serve system (2).

There is no provision as to the
amount which must be car-
ried as cash in vault.

Cash items standing longer than
10 days may not be counted as
cash reserves (1).

Code of South
Carolina, 1922,
and Banking
Laws of 1923.

(1) Sec. 3993 as
amended by
chap. 111 of
acts 1923,

(2) Sec. 4202.

3/5

United States bonds
owned by the bank.

State banks and trust
companies may be-
come members of
Federal reserve sys-
tem (4).

While reserve is below required
amount no new loans or dis-
counts (except of sight drafts)
shall be made; and after 30
days’ notice bank examiner
x(n?y wind up affairs of bank

2). ’

Cash items not considered as part
of reserve (1). .

There are also very detailed pro-
visions for a depositors’ guag
anty fund (3).

Revised Code of
1919 as amend-
ed and Bank-
ing Laws of

1927.
(1) Sec. 8978,
(2) Sec. 8979,
(3) Sec. 9005 et

seq.
(4) Ch.1200f the
Laws of 1919
and Banking
géaws, 1927, p.

Compliance by mem-
ber banks and trust
companies with re-
serve requirements
of Federal reserve
act is accepted in
lieu of State law re-
quirement (2).

‘While reserve is below required
amount, the bank may make
no new loans or discounts (ex-
cept of sight drafts) nor make
any dividends; and, after 30
days’ notice, superintendent
may take charge (1).

The reserve may consist of cash
or balances and the proportion
of each is not stipulated (1).

(1) Code (1917),

secs. 3a-51,
3273a-52, as
amended by

3625a~6.
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State

Dis-
trict
No.

Institutions affected

Total amount of
reserve required

Vault reserve

Balances in reserve depositaries

Amount

May consist of—

Amount

May be carried in—

Texas .-...

11

State banks with cap-
ital stock less than
$25,000 and not
members of Federal
reserve bank (5).

20 per cent of de-
I(xg;md deposits

Actual cash (3).

Banks not in central
reserve city, hav-
ing capital stock of
$25,000 or more and
nonmembers of
Federal reserve
bank (5).

15 per cent of de-
mand deposits

Any bank or banking association
of Texas or any State or United
States bank, banking associa-
tion, or trust company approved
by commissioner and having
paid-up capital stock of $50,000
or more; but the deposit in any
one bank or trust company
shall not exceed 20 per cent of
total deposits, capital, and sur-
plus of the depositing bank (5).

Banks members of
Federal reserve
bank not in reserve
or central reserve
cities (3).

12 per cent of de-
mand deposits
and 5 per cent
?é)time deposits

% for 36
months
after es-
tablish-
ment of
reserve
bank
and per-
manent-
1y there-
after 1%
3).

Samse as required
of national
banks under
United States
laws (3).

5/12

In Federal reserve bank, % for
12 months_ after establishment
thereof and additional +; semi-
annually thereafter until it
amounts to %, which shall be
t(agxount permanently required

Banks members of
Federal reserve
bank and in reserve
city (3).

15 per cent of de-
mand deposits
and 5 per cent
of time deposits
3).

+ for 36
months
after es-
tablish-
ment of
Federal
reserve
bank
and per-
manent-
ly there-
a?fter 5

Same as required
of national
banks under
laws of United
States (3).

6/156

In Federal reserve bank, % for
12 months after establishment
thereof and additional ¢ semi-
annually thereafter until it
amounts to %, which shall be
?éx)lount permanently required

Savings departments
of State banks and
trust companies (2).

15 per cent of
whole amount
of savings de-
posits (2).

1/3

Actual cash in
such savings
department (2).

2/3

Reserve agents designated and ap-
proved by the commissioner of
insurance and banking (2).

Savings banks (1).

15 per cent of
whole amount
of assets (1).

Any part
(1).

On hand (1).

Any part.

Any bank or banking association
of Texas or under lawg of the
United States approved by su-
perintendent of banking and
having paid-up capital stock of
$50,000 or more; but the deposits
in any one bank or trust com-
pany must not exceed 20 per cent
of the total deposits, capital, and
surplus of such savings banks (1).

12

Commercial banks in
cities of 650,000 or
more (1).

20 per cent of ag-
gregate amount
of deposits and
demand liabili-
ties (1).

Commercial banks
elsewhere (1).

15 per cent of ag-
gregate amount
of deposits and
demand liabili-
ties (1).

18

Lawful money of
g?ited States

78

Savings banks (2).

10 per cent of de-
posit liabilities
2.

1/4

Lawful money of
g;ﬁted States

]

1

3/4

Solvent banks other than savings
banks (1).
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ING TO BANK RESERVES—Continued

Remainder

Amount May consist of—

Carried in Federal
reserve bank

Provisions for enforcement of
regulations

Remarks

Authorities

For 36 months after es-
tablishment of Fed-
eral reserve bank in
vaults of Federal re-
secve bank or na-
tional bank in re-
serve or central re-
serve city, There-
after in own vaults
or in Federal reserve
bank or in both (3).

All State banks and
trust companies ex-
pressly permitted to
become members of
Federal reserve sys-

tem (4).

Whenever the reserve of any
bank falls below the required
amount it shall make no new
loans or discounts until it shall
restore it by collection (5).

“Demand deposits” include all
deposits payable in 30 days;
and “time deposits”’ include
all deposits payable after 30
days and all savings accounts
and certificates of deposit sub-
ject to not less than 30 days’
notice before payment (6).

Any part may be in-
vested in United
States bonds (2).

Baldwin’s Texas
Stats. and
Banking Laws
of 1927,

(1; Art. 417.

(2) Art. 432 as
amended by
acts of 1927,

(3) Art. 521,

(4) Art. 519.

(5) Art. 522,

(€) Art. 523.

Compliance by mem-
ber banks and trust
companies with re-
serve requirements
of Federal reserve
act shall be in lieu of
compliance with re-
serve reqnirements

of State law (4).

‘While reserve is below required
amount the loans and dis-
counts (except of sight drafts)
shall not be increased; and,
after 30 days’ notice from bank
commissioner, the bank may
be deemed insolvent (1).

Banks having both commercial
and savings departments must
maintain required reserve for
each (3).

Compiled ILaws
of Utah, 1917,
Title 19, chap.
6, and Bank-
ing Laws, 1927,

(1) Sec. 996.

(2) Sec. 997.

(3) Sec. 998,

(4) Session Laws

. 19, and Bank-
ing Laws, 1927,
p. 21.
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PROVISIONS OF STATE LAWS RELAT

Dis- Total t of Vault reserve Balances in reserve depositaries
State trict | Institutions affected re(s)erv:?eofilre(g - 3
No. a Amount | May consist of— ) Amount May be carried in—
Vermont._.| 1 Banks or national banking associa-
1/10 tions located not more than 100
I(Jil§1es from the depositing bank
Banking associations and trust
compqni?s apprcéved by bank
. commissioner under supervision
15 per :&’f%‘;‘;}%’;ﬁs of State or Federal authority in
All banks (1) and3percentof | 1/10 | Cashon hand (1). 15 Vermont ar ip citles of New
savings deposits York, Boston, Chicago, Albany,
£s dep Philadelphia, Concord, N. H.,
" or any other bank designated as
United States depositary, and
national banksin St. Paul, Min-
neapolis, and Kansas City (1),
(2), or not exceeding 4 per cent
in aggregate of depositing bank’s
assets in chartered Canadian
banks (2).
Virginia..._ 5 .
10 per cent of de-
All banks. mand deposite Cash. Other solvent banks.
of time deposits.
Washington; 12
Bank§ and trus;t com- L ¢ of total
anies, except mem- | 15 per cent of tota!
ers of Federal re- | deposits and 100 Agg?c]k c?)f]h o Such banks or trust companies
sﬁn{e syisé:ﬁm %t.,lm- per (zen'i;:e &ai iv;st vent sbanks in as State(lb)ank examiner may
plying with require- | uninves Tus approve (1).
ments of Federal | funds (1). same city (1). PP
reserve act (1).
West Vir- | 4,5
ginia,
Any national or State bank
10 per &aené: of q:- Lawtal ‘ doing lbusli;u;)ss lll(li th?n sttis;';teii or
man eposits wiul money of any solvent banking institution
Agogl?)gl:xsie: l(11(3 trust and § per cent s United States 4/5 outside of State approved b
¢ of time deposits ). State supervisor, provided suc
. balances are payable on de-
mand (1).




Novnﬁnnn, 1928

FEDERAL RESERVE BULLETIN

803

ING TO BANK RESERVES--Continued

aw (3).

Remainder
Carried in Federal Provisions for enforcement of :
: Remarks Authorities
Amount May consist of— reserve bank regulations
(1) Gen. Laws,
1017, chap. 226,
Banking Laws
Shos, 500
Compliance by mem- ’ ) a8
B(S)?gess of gtnli;:ed ber banks andtﬁrust i%l:ngg%rovgg
ates, any State, or | companies with re-

w5 | Yoty of United | sarve.requiremens | NG, e, louns nay be made e i
States of at least of Federal reserve meet requirement (1). 5363, VI-B, as

100,000 inhabitants | act deemed com- q amended b
( liance with State y

acts of 1921,
No. 152.

(3) Act Feb, 21,
1919 and Bank-

ing Laws of
1927, p. 10.

State banks may be-
come members of
Federal reserve sys-
tem (2).

No provision as to the amount
which shall be carried as cash
and in solvent banks.

Va. Code as
amended by
acts of 1920
and Bdnking
Laws of 1922,

(1) Sec. 4113.

(2) Sec. 4135.

State banks and trust
companies are ex-
pressly permitted to
become members of
the Federal reserve
system and to that
end may comply
with any United
States laws (2).

State banks and trust
companies becom-
ing members of the
Federal reserve sys-
tem and duly com-
plying with all re-
serve and other re-
quirements thereof
are expressly ex-
cepted from the
State reserve re-
quirements (1).

Mutual savings banks are re-
guired to invest their deposits;
but, for the purpose of paying
withdrawals or meeting ex-
Ppenses or awaiting more favor-
able opportunities for invest-
ment, they are allowed to
keep on hand or on deposit in
any bank or trust company in
the State or in any bank or
trust company in New York
City, Chicago, Portland, San

Francisco, or Los Angeles, an’

available fund not exceeding
20 per cent of its aggregate de-
posits, but the sum deposited
by any such savings bank in
any one bank or trust com-
pany shall not exceed 25 per
cent of the paid-up capital or
surplus of such bank or trust
company, and no more than §
per cent of the aggregate de-
posits of any savings bank
shall be deposited in a hank or
trust company of which a
trustee of such savings bank
is a director (3).

Mutual savings banks are also

required to maintain guaranty
funds for the security of their
depositors, and the statute
contains detailed provisions
for the regulation of such
funds (4).

(1) Laws of 1917,
ch. 80, sec. 46;
and Banking
Laws of 1921,

(¢) Laws of 1919,
ch. 209, sec. 7
and Bankmg
Laws of 1921,

c. 28.

(3) Laws of 1915,
175, as
amended by
Extra Session
Laws of 1925,
ch. 80, sec. 11.
4) Laws of 1915,
ch, 175, sec. 20
ot sequi; and
Banking Laws
of 1921, sec. 144

et sequi.

Compliance by mem-
ber banks and frust
companies with re-
serve requirements
of Federal reserve
act accepted in lien
of compliance with
State law reserve
requirements (3).

‘While reserve is below required
amount no new loans may be

made (1).

Savings banks must, every 6
months, set aside % to Y per
cent of total deposits from any
profits until this amounts to 5
per cent of deposits, and this
must be held as guaranty fund
to meet losses (2).

Barnes Code,
chap 54 and
Banking Laws
of 1925,

(1) Sec. 80 as
amended 1925
and sec. 15 re-
spectively.

(2) Sec. 81 (b).

(3) See. 79 ga)
and sec. 13 (e)
respectively.
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PROVISIONS OF STATE LAWS RELAT

Dis- Total £ of Vault reserve . Balances in reserve depositaries
State | triet | Institutions affected | [ OWF AMOURS O - —
No. al Amount May consist of — | Amount May be carried in—
Wisconsin..| 7,9 | State banks not State | 12 per cent of total
reserve banks (1). deposits (1).
20 per cent of total
Reserve banks (1). T
deposits (). Lawtul monoy or Banks approved by commissioner
’ kd
Trust companies (2). lzp%gtsceé;;.or de- .
Mutual savings banks { 5 per cent of total
. deposits (4).
Wyoming._| 10 Reserves may be

Savings associations
(.

10 per cent of sav-
ings deposits (1).

kept either on
hand or on de-
posit (1).

National banks or other banks
organized under general laws (1).

Banking associations
and trust companies

20 per cent of lia-
bilities to de-
positors (2).

Cash in vaults or
safes of the asso-
ciation, or bal-
ances (2).

National or State banks approved
by the State examiner as reserve
agents (2).
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ING TO BANK RESERVES—Continued

Remainder

Amount

May consist of—

Carried in Federal
reserve bank

Provisions for enforcement of
regulations

Remarks

authorities

1/3

United States Gov-
ernment bonds (in
the case of State
banks only) (1).

Banks and trust com-
panies becoming
members of the Fed-
eral Reserve System
are required to main-
tain only the reserve
required to be kept
1()3; member banks

1.

‘Whenever the reserve of banks
is below required amount no
loans or discounts (except of
sight drafts) may be made;
and, after 30 days’ notice,
receiver may be appointed (3).

Cash items are not considered as
part of reserve of any bank

(1).

Mutunal savings banks are also
required to semisnnually set
aside from the net profits }4
per cent to 1 per cent of their
total deposits as a guaranty
fund until it amounts to 10 per
cent of deposits (5).

Wisconsin Stats.
1927 and Bank-
ing Laws of
1925,

(1) Sec.

(2) Sec.

(3) Sec.

(4) Sec.

(5) Sec.

Any bank or trust
company that is a
member of the Fed-
eral Reserve System
may keep the re-
serve required by
the Federal reserve
act in lieu of State

law requirements (3).

‘Whenever the reserve of a bank
is below the required amount
it shall not increase its loans
{except by discounting sight
drafts) nor make investments
or pay dividends and if the
bank fails to make good its re-
serve within 36 days after
notice it shall be deemed in-
solvent (4).

Trust companies doing a2 bank-
ing business are subject to the
provisions of the act with refer-
ence to State banks (5).

Session Laws of
1925, chap. 155
and Banking
Laws of 1825.

(lg Sec. 61.

(27

3Secs. 39 and
(3) Secs. 39 and
69.
(4) Sec. 40.
(5) Sec. 69.
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RULINGS OF THE FEDERAL RESERVE BOARD

Eligibility of paper rediscounted for Federal inter-
mediate credit banks as collateral security for
Federal reserve notes. .

The Federal Reserve Board has recently been
asked for a ruling on the question whether
sgricultural paper rediscounted by a Federal
reserve bank for a Federal intermediate credit
bank under the provisions of section 13 (a) of
the Federal reserve act may be used as collat-
eral security for Federal reserve notes.

After considering this question the board has
reached the conclusion that notes, drafts,and
bills of exchange rediscounted by a Federal
reserve bank for a Federal intermediate eredit
bank under the provisions of section 13 (a)
may lawfully be used as collateral security for
Federal reserve notes. Section 13 (a) provides
that upon the indorsement of a member bank a
Federal reserve bank may discount notes,
drafts, and bills of exchange issued or drawn for
an agricultural purpose or based upon live
stock and having a maturity not exceeding
nine months and makes such notes, drafts,
and bills eligible as collateral security for
Federal reserve notes. It is then provided that
Federal reserve banks may “rediscount such

notes, drafts, and bills for any Federal inter-
mediate credit bank’” (with a stated excep-
tion). In the board’s opinion it is the intention
of the statute that all notes, drafts, and bills
lawfully discounted by a Federal reserve bank
under the provisions of section 13 (a), whether
rediscounted for a member bank or for a
Federal intermediate ecredit bank, may be
used as collateral security for the issuance of
Federal reserve notes. Where the maturity of
such paper exceeds six months, it must, in order
to be used as security for Federal reserve
notes, be secured by warehouse receipts or
other such documents as required by the
statute.

In this connection it may be noted that the
Federal Reserve Board is authorized to pre-
scribe regulations and limitations governing
the rediscount of notes, drafts, and bills for
Federal intermediate credit banks. This au-
thority clearly is broad enough to permit
the board to regulate, limit, or prohibit the
use of such paper rediscounted for Federal
intermediate credit banks as collateral security
for Federal reserve notes, if at any time it
sees fit to do so.
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Changes in State Bank Membership

The following list shows the changes affecting State
bank membership during the month ended October 21,
1928, on which date 1,231 State institutions were mem-
bers of the system:

ADMISSIONS

Total re-

Capital sources

Surplus

District No. 2
’I‘he Merchants Bank, New York,

District No. 8

The Bank of Auburn, Auburn, Pa.__
District No. 4

Union Trust Co., Newark, Ohio___._
District No. 11

Texas Bank & Trust Co., Browns-
ville, TeXe i cmocecs

$300,000 | $100,000 | $1, 743, 429

50, 000 50, 000 777,670

300, 000 60,000 | 7,300,440

25,000 | 1,307,501

District No. 2

Guardian Trust Co. of New Jersey,
Newark, N. J. (consolidated with
Broad & Market National Bank & .
Trust Co., Newark, N, J.)uoooo__. $5, 000, 008

District No. 4

United Banking & Trust Co., Cleve-
land, Ohio

$2, 500, 000 ($29, 077, 000

1, 500, 000
1, 000, 000

750, 000
250, 000

28, 643, 000
7,774,000

(The above members have con-
solidated under the title of the
United Banking & Trust Co.)

City Deposit Bank, Pittsburgh, Pa.
(title changed to City Deposit
Bank & Trust Co.).

District No. 6

Southern Bank & Trust Co., Miami,
Fla. (voluntary w1thdrawa!) .......

District No. 8

100, 000 100,000 | 6,824,315

Citizens Bank, Gillett, Ark. (volun-
tary withdrawal)

Fidelity Bank & Trust Co., Mem-
phis, Tenn. (absorbed by Manhat-
tan Savings Bank & Trust Co.,
Memphis, Tenn., nonmember)__..

District No. 9

Joliet State Bank, Joliet, Mont (vol-
untary Wlthdrawal)

25, 000 2, 000 103, 609

500, 000 250,000 | 5,846,241

25, 000 1,000 274, 620

Fiduciary Powers Granted to National Banks

During the month ended Oectober 20, 1928, the
Federal Reserve Board approved apphcatlons 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) regist ar of stocks and bonds; (5) guardian of
estates; (6) assignee; (7) receiver; (8) committee of
estates of lunatics; (9) in any other fiduciary capacity
in which State banks, trust companies, or other 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-
Location trict Name of bank gr;‘;ggg
No.
Ipswich, Mass_....... 1 | First National Bank_._.._ ... 1to9.
Medford, Mass_...___ 1 | First National Bank in | 1, 2, 3, and
Medford. 5.
Manasquan, N. J_____ 2 | Manasquan National Bank_.[ 1t0 9.
Newark, N. J_.___ 2 | Port Newark National Bank| 1t09.
Alexandria, Va_._. 5 | Citizens National Bank_.... 51091
Biloxi, Miss...... 6 { First National Bank._____.. 5.1
‘Waterloo, Iowa... 7 | Commercial National Bank_| 5 to 9.t
Green Bay, Wis_. 7 Kelloglg Citizens National | 1t0 9.
ank.
Manhattan, Kans....! 10 | First National Bank._..__._. 1to 9.
Tulsa, Okla..._._. 10 | Producers National Bank...| 110 9.
Do... 10 | First National Bank & | 3,5t09.t
Trust Co.
Seattle, Wash. 12 | Pacific National Bank 1to9
Tonopah, Nev. 12 | Nevada First National__ R
Chehalis, Was] 12 | First National Bank.._ 1to9

1 Supplemental.

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 September
22 to October 19, 1928, inclusive:

Num- | Amount
ber of of
banks | capital
New charters issued 6 $325, 0CO
Restored t0 SO1VeNCY . oo cieiicaincaameae 1 25, 0CO
Increase of eapital approved L. ... ... 18 | 5,025, 000
Aggregate of new charters, banks restored to
solvency, and banks increasing capital. ... 251 5,375,000
Liquidations__._____ . 17 | 4,590,000
Reducing capital 2. ———— . 3 337, 500
Total liquidations and reductions of capital.. 20 1 4,927,500
Consolidation of national banks under act of Nov.
............................................ 2 312, 500
Consolidation of a national bank and a State bank
under act of Feb. 25, 1927, oo 3 | . 5,900,000
Total consolidations. . eooae o ocaooaii 516,212,500
Aggregate increased capital for period__....._..o____|-....._. 5,375,000
Reduction of capital owing to liquidations, ete. .. {-o..._.. 4, 927, 500
Net Inerease. ..o oo e 447, 500

1Includes three increases in capital aggregating $2,075,000 incident to
consolidations of State banks under act of Feb. 25, 1927.

3 Ineludes one reduction in capital of $37,500 incident to a consolida-
tion under act of Nov, 7, 1918.



San
Fran-
ciseo

T et WO MO0 D WD = 1D
N R N O B R S
3&%4”&6M&M78%

RO WERRRI-NO

oind Vv vt vt QOO 7 vt

BRI DND DO i 0D

PSS S BB iIs IS S

NOVEMBER, 1928
Dailas

CNEFDNIWOOM-W O N

dadSSH S S S

ODB DRI DO
rirded T T S

CICOAD LV 0D QU O 20 00 O g 4 1D 00

City

CHD MMM O W 0000 =00\ b~

gsd838dddsgdss

DI 0D = 0D €O O H b~ et
R R e L B R

apolis

Minpe- [Kansas

CDOVWHDOI—HONOOD

SBERIREBVERASEE

- vt v el -

St.
Louis

ORI ODD et DD 0D 0
S adciucdyal
%2mn1%%%35 LS

CND@O WM ri OT00 X

e e T

WO CDOO OB~
M R L B R i R

Chicago

MR DODO O~ b0
Hgfdddusgggas

134.1

WSRO B MO OO0 0O~

90 €60 © 80 1 00 < 03 00 I~ i 10 O
elolodmi i cicicicicdod od

At-
lanta

OIS MMRNADRO OO W

00 00 W 1D © WY OV W D 0 WD W N 0O
Y § o 04 S 1 S B ag 1S
R RRIshbS 4

96875’57084266
EAra .

‘obmimiciod Trded

37043636645608
R R I A

Federa) Reserve Bank

In millions of dollars]

mond

IAHROWVROOMNN-~

45375435457758
@ 4 s e s s e s a s e e 3o

- —

land

Cleve- | Rich-

U0 G0 OO0 O SN O OO0 O vt 0D QO S
SREZARLESREZES
Tl ol bt Ol ol o et d v ol 7 7l el

DDD NP DO DD
Tt T

00 00 W P 00 B O Tp O+ 09 6D O

Ll Lt T P R e T - S

Phila-

&5 0 O O WD 4O 00 8D 00 0 N ¢ N

R NGDDRIOD =S O
R R S A e

FEDERAL RESERVE BULLETIN

York | delphia

FEDERAL RESERVE BANKS
New

NORA Rl WD
“ggoncdddddags

[Monthly averages of daily figures.

Boston

PHBVPODH OO OOt~
eied * Cedcicicie C Ceeied

01496256679947
—e—ed ettt -

BILLS DISCOUNTED, AND DEPOSITS BY CLASS OF DEPOSIT

Total

IS S S ~S B NS TS
ERSCEITREEREEE

L o e ey

AOMM PNV MANMNM
ofefofeveioieioiafofofododof

MEDONOOWNWWVWNIPOL-
CEEEE PR

WO W=D I N =

DETAILED BANKING STATISTICS FOR THE UNITED STATES

Bills discounted:

808

1927—8eptember...
October..
September.
October........_.

posi

Total de

1927—8eptember.......
Qctober.....
August_.._
September..
’ October..
Government deposits:

. _
; '
: :
P '
—l.rr.. HE -}
- Q
So28 b [E=
ey P [
EEEEPEERREREEE
23233588 4,,828
=% Al gk ok es
800903 a3 8580
mOqurMAMJJAso
§ §
- -y

Memberbank reserve bal-

ances:

1
'
RERREN o
YR :
B2oE2 0 -
EVEERET =
B28gssa 1 1BER
COPEIELLUPO RS
Dﬂomn\wapam.m“uw.a
mONDmFMAMJJAso
[ w3
§ 8§
-t -
4

e
S

All other deposits.

October... ..
September.
October_.....-...

1927—8eptember.......




NOVEMBER, 1928 FEDERAL RESERVE BULLETIN

809

FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES AT END OF MONTH

[In thousands of dollars)

1928 1927
Sept. 29 Aug. 31 Sept. 30
RESOURCES
Total OIA TeSEIVES . o o e e e e e m e e m e am e 2, 608, 652 2, 600, 049 2,964, 273
Reserve other than gold. & . i cacmcccemmcamcmmaemem—— e ————— 130,771 137,170 131, 225
T Otal FeSOI VS . oo e e ammem e mammamemm—mmmmemmeemmmmmmm————————n 2,739,423 | - 2,737,219 3, 095, 498
N OISO Ve CaAS I L ot e tm e m e — e m e mm— e — e ——————— 47, 265 70 42, 340
Bills discounted. ..o« eccccmcccmcaaamaean e e amammmammememe————————— 1,070, 759 1, 107, 512 437,425
Bills bought:
Qutright . _______ ... 223,479 160, 143 173, 613
Under resale agreement. . 60, 171 31, 524 76, 223
Total bills bought e ccammma e ameocmem e —nn 283, 650 191, 667 249, 836
United States securities:
Bought outright . e e 213, 807 208, 677 486, 645
Under resale agreement - . oo v oo e e e e e m e —mmmmamm— ;e e ———————————— 28,837 10, 516 19, 485
Total United States securities. . oo cmmacem e 242, 644 219,193 506, 130
Other securities . oo e cmemmic e eccamcmm—mcemmmme oo 4, 580 990 | 820
Total bills and securities . e i m e miemmmeamamacme———m—na 1,601, 633 1, 519, 362 1,194,211
Due from foreign banks 571 574 833
Reserve bank float ! 38,437 33, 400 35,729
Total reserve bank credit outstanding. . ... . e e ceceeaccmmmmemmc—aca 1, 640, 641 1, 553, 336 1,230,773
Federal reserve notes of other reserve banks : 18, 720 22, 999 18, 228
Other uncollected items not included in float 614, 677 546, 315 605, 268
Bank premises e cmean 60,318 60, 140 59, 609
All other resources._..__.__ 8, 655 8,794 12,975
Total resources 5,129, 699 4,978, 273 | 5, 064, 691
Federal reserve notes:
Held by other Federal reserve banks . ... camccccccccccmcmcmnanns 18,720 22,999 18,228
Outside Federal reserve banks _ e eeceecerees 1, 699, 891 1, 663, 287 1,718,116
Total notes in elretlation. . . e e e e ccme i enm 1,718,611 1, 686, 286 1,736, 344
Deposits:
Member bank—reServe aCCoUNt - . o e m e e mmmem 2,334,197 2,293,729 2, 292, 632
Government._ . _.___.._..__._. 17,676 1, 596 27,417
Foreign hank.____.. 6, 586 9,927 5,105
Other deposits 30,137 17, 590 23, 574
TOtal AePOSIES. - oo e oo e et et dm e cam e mmmme e e mmm e ammem o mm e 2, 388, 396 2, 342, 842 2,348,728
Deferred availability items_._______ _____._______.. 614, 677 546, 315 605, 268
Capital paid in... e e 145, 618 144, 896 131, 074
Surplus..._.___._ 233,319 233, 319 228,775
All other liabilities.._ 28, 878 24, 615 14, 502
Total Habilities. .. oo 5,129, 699 4,978,273 5, 064, 691
Contingent liability on bills purchased for foreign correspondents. 265,411 278,332 188, 254

1 Uncollected items (exclusive of Federal reserve notes of other Federal reserve banks) in excess of deferred availability items.
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FEDERAL RESERVE BANKS—AVERAGE DAILY RESERVES AND DF;'MAND LIABILITIES IN OCTOBER AND

SEPTEMBER, 1928

{In thousands of dollars]
Total cash reserves Total deposits Federal reserve notes | pogorvg percentages
in circulation
Federal reserve bank

October | September | October | September | October |September| October | September

Boston. . 236, 206 238, 338 154, 950 152, 642 151, 843 151,597 . 77.0 78,

New York. 835, 532 831,378 902, 865 897,823 1, 068 67.2 66.
Philadelphia. . oooo e aaiaae 164, 471 58, 136, 994 137,855 130, 390 133,318 6L.5 58.3
Cleveland. . 278, 509 287,137 190, 870 195, 757 204, 052 202, 991 70.5 72.0

Richmond 80, 054 68, 618 71, 296 70,832 69, 556 59, 826 56.8 52.
A{l’mfﬂ 97, 530 97, 720 65, 829 65,210 129,345 137, 084 50.0 50.8
C 401,215 507, 752 357,722 357, 045 207, 649 290, 031 75.0 78. 5.
8t. Louis. . . 80, 535 82, 099 , 5 83, 622 60, 315 57,647 56.0 58.1
Minneapolis. 79, 207 76,322 56, 991 55, 010 61, 589 55, 927 66.8 68.8
Kansas City. 95, 271 105, 355 95, 650 97, 469 63, 7 61,130 59.8 66.4
Dallas 64, 345 55,489 70,798 67,287 47,114 5 54.6 51.9
88D FranciSe0.. o cooe oo cannan 251, 081 242, 736 193,129 189, 514 168, 793 172, 552 69.4 67.0
Total 2,753,956 | 2,751,167 | 2,380,594 | 2,370,075} 1,725,464 | 1,701,237 67.1 67.6

RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES, BY MONTHS

[Monthly averages of daily figures. In millions of dollars. Changes in monetary gold stock, money in circulation, and member bank reserve
balances are based on figures appearing on pages 753 and 808]

Resgerve bank credit outstanding

Change as compared with preceding month

Bills and securities held by Federal reserve banks
Month Volume Member
Total Bills dis- . of ;:S;]ive Monetary | Moneyin| bank
volume ! i United : _ | gold stock | eirculation | reserve
Total 3 | counted for Bills States | credit out: balances
nixa(;ml;ll{):t bought securities standing
1927
1,186 1,138 481 343 310 —263 +46 —224 +25.
1,043 1,006 393 304 307 —143 +49 —61 -3l
1,056 1,024 425 253 345 +12 +19 414 +28-
1,087 1,039 447 248 341 +32 +7 +24 +8-
1,041 , 000 473 233 291 —46 +49 21 +14
1,081 1,033 429 205 398 +-40 —44 -29 -+38-
1,115 1,026 454 190 381 +34 -31 +21 -—12
1,093 1,022 400 173 439 —21 +10 —~3 -6
1,187 1,139 422 216 501 +94 -1 +69 +17
1,254 1,213 424 282 506 +67 -18 +17 428
1,377 1,331 415 336 579 +123 —-76 +2 447
December.. 1,568 1,513 529 378 606 +181 -74 +112 +26-
1928
January 1,389 1,350 465 373 512 —179 -39 —264 +27
February .. voceveecaccccancean 1,264 1,237 471 360 406 —125 —4 —76 —58-
March. 1,295 1,272 513 343 415 +32 -38 -1 -3
April.__.__... 1,405 1,371 661 358 351 +110 —48 +20 +32
May. 1,472 1,442 836 349 257 +67 -80 -7 -9
June caee 1,531 1,495 1,019 244 232 +59 —88 —13 -~33
JalY o i S, 3, 831 ,488 1, 185 b1 &: 20 IO -8 +10 =31
AUGUS e o e cceeame 1,485 1,449 1,061 178 210 —46 +5 —3 —50~
September 1,581 1,534 1,064 228 240 +906 +7 61 <440
October__... 1,622 1,584 975 368 237 +41 +8 +33 +18

1 Includes total bills and securities, amounts due from foreign banks, and reserve bank float (see p. 809).

* Including “ other securities’’.

Buack figures.—See annual report of Federal Reserve Board for 1927 (Table 1).
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS
RESOURCES
{In thousands of dollars]

Federal Reserve Bank

Total ; .
Phila- s . Min- San
New Cleve- | Rich- | 'At- Chi- St. Kansas
S - ; . I N
Bostont | vk gﬁ}a land | mond | lanta | cago .| Louis neﬁé)o City | Dallas gf:c’é
Gold with Federal reserve
1,178,312 124,017 175,040; 82,121| 153,180 27,555 59,419 254,136 16,774, 44,621 49,161 20,991 171,207
1,198, 568! 122, 216] 174,932 79,669 152,601 31,369 64,770 254, 136 ), 468 45 533 48 531 25, 263] 170, 030
1, 207, 448|| 120,860 174,932 85,632 151,560{ 35,319 66,617 254,014} 28,076 45 533| 47,7261 24,928 172,251
1,180, 352|| 123,446/ 174,800/ 82,654 153,363 34,293 62,762} 253,934 22,896 44 586, 41, 9301 24, 376) 161, 312
1,182, 044{| 121,047 174 703] 84 763 152 210 33,031 59 189} 253, 824| 21,324 44 586] 40,285 23,701 173,371
69, 947 7, 643, 16,5001 7,978 5,115 2,400f 5,160 6,698 5,921] 2,840 3,721 2,199 3,772
69, 439 8, 689 15,115 9,491| 4,4301 2,505, 4,634] 5,601 5,701 3,686 3,928 2,283 3,376
72, 282, 9, 189 18,576{ 5,493 6,003] 2,514 4,775 7,463( 6,533] 3,435 2,303 2,280 3,628
68, 558 6, 008| 16,959 7,442 4,949 2,527 5,334 6,337 6,082 4,1220 2,705, 2,097 3,996
71,833 7,567 15,472] 9,408, 4,778 2,852 4,765 8,270 5,144/ 3,905 3,975 2 123] 3,574
Gold held exclusively against
Federal reserve notes:
. ----1 1,248, 2594 131 660/ 191,540, 90,099 158,205 29,955 64, 579! 260,834] 22,695 47,461 52,882 23,190/ 175, 069
1, 268, 007(] 130, 905! 190, 047 89 160{ 157,031 33 8741 69, 404] 259,737 35,169 49 219 52 459| 27, 546| 173,456
-1 1,279, 730| 130, 049! 193, 508, 91 125| 157, 653 37 833 71,392 261,477) 34,609 48 968| 50 029, 27,208| 173,879
- 1,248, 910(} 129,454 191,759 00 096! 158, 312, 36 820| 68, 006; 260, 271} 28,978 48 708| 44 635 26, 473| 165, 308
1 1 253, 877(; 128,614; 190,175 94 171 156 088 35, 883| 63,954 262,004| 26,468 48, 401 44 270 25,824] 176,945
Qold settlement fund with
Federal Reserve Board:
. 688,054 68,334) 148,841 34,009 73,300 31,277 11,822 156,017 37,732| 27,043 39,346/ 26,019 34,715
682, 992 ‘ 52,2311 162, 531 28 642! 69,451 28 154 11,245) 177,061 27,466 25,603 34,148| 25,547 40,913
677,753 66,9731 177,895 46 857) 57,487 27 573 12,337) 155, 504] 19,985 21,426] 27,852 28,011 34,953
706, 947 \ 60,436! 214,705 50,066/ 55,637 27 576/ 11,885| 142,255/ 22,606 20,481| 33,089 27,668 40,453
709, 223 | 56,400, 271, 502, 38, 880y 53, 672! 33, 927) 16,294 102,972 22 437, 25 712 26,604 , 005 32,818
|
680, 322 ! 33,143)  435,723) 28,379 44,738 7,300 4,062] 61,361 9,542 5540 7,328/ 9,812 33,396
673,726] 33,618 4355010 28,651 45,751| 7,567 4,000 59,331 9,388 5031 6,734 7,281 30,873
678, 620|1 34,167, 440,420 28,867| 45,385 7,682 4,287 58,853 8,583 ,220| 6,392, 7,103] 31,165
690,373| 35,514] 448,447 27,914] 46,444| 8,189 4,466[ 60,478 8,982 5520 6,150: 7,123 31,6146
677,996| 35,400 434,008| 28,119 45,690/ 8,462 4,504] 62,001] 8,878 5,285 6,564 7,030 31,871
2,616, 635|' 233,137) 776,104 152,577} 276,342| 68,532 79,963| 478,212 69,969 80,044 09,554] 59,021| 243, 180
2,624,725 216,754, 788, 079| 146,453) 272, 233| 69, 595| 84,640 496,129 72,023| 79,853 93,341 60,374] 245,242
2,636, 1121 231,180 811,832| 166,849, 260, 525 73,088| 88,016 475,834] 63,177 75,623 84,273, 63,222| 242,484
2,646, 230 225,404 855, 001] 168,076 260, 393] 72,585 £4,447| 463,004| 60,566 74,709 83,874| 61, 264] 236, 907
2,641,000 220,423 895,685 161,170, 256,350| 78,272 84, 842 427 157) 57,778 79,488 77,438 60,859( 241, 634
134, 766 | 13, 744 22,672 7,563| 14,009| 8,555 13,526) 17,711] 15,347 1,955 5,276! 4,888) 9,520
128,213 13,925 21, 055 ,188] 11,233| 7,868 13,559 17,052| 15,2000 2,087 5,167 5069 8,810
133, 275|l 14,697 22,038/ 7,680] 13,747| 8,466| 13,387 17,383 14,897| 1,862 5,053 5064 8,992
132,064 15,071 22,5860 7,352 11,959| §8,406| 13,213 16,062 15,5021 1,854 , 482 5,646/ 8,931
Oct 3 D, 131,800, 15,924 21 046, 7,044 12,442 8,326 12,277 16,073 15 544 2,127 5, 966! 5,418 9,713
Total reserves:
Oct. 3 2,751,401(| 246,881 798, 776] 160, 140 290, 851| 77,087, 93,489 495,923 85,316 81,999 104,830, 63,909 252, 700
2 752 038|| 230,679 809, 134| 153, 641} 283,466| 77,463| 98,208, 513,181 87,223| 81,040 98,508, 65,443 254,052
2, 169, 387|| 245,886; 833,870, 174, 538! 274, 272] 81,554 101,403! 493,217| 78,074} 77,485 89,326 68, 286] 251,476
2,778, 204i| 240,475 877, 587| 175,428 272, 352) 80,991 97,660 479,066 76,008 76,563| 89,3566 66,910 245, 838
2,772, 996i| 236,347, 916,731 168,214; 268,792 86,508 67,119/ 443,230 73,322 1, 615 , 404; 66, 277( 251, 347
53, 801 6,132 16,097 1,306 4,4750 3,892 3,330{ 7,968 2,719 1,085 1,835 1,792 3,170
50, 266 5, 407, 15,403/ 1,218, 2,575 3,335 3,569 7,801 3,110 894 ,820] 1,940 3,185
56, 192 6, 647, 16,366 1,310, 4,553 3,718 3,850 8,148 2,748 1,087 1,751 2,167 3,847
57, 487 7,331 7,074 945 3,233 3,718 4,134 8,206l 3,355 1,113{ 2,102] 2,541 3, 645
Oct. 31 56,874 7, 455, 16,097) 1,054 4,106] 4,178| 3,589 8,234 3,201 1,284 2,131 1,966 3,579
Bills dlscounted
Secured by U. 8. Govern-
ment obligatioms—
616,087 24,123| 230,767| 78,660 89,178/ 16,206] 24,623 93,559 25,817} 9,400; 9,307| 14,030| 49,427
609, 355! 26,4531 222,020( 86,146| 44,987, 18,4511 23,040) 81,130| 21,777 9,115 §,5201 14,687| 51,229
569,984) 18,859 193,806/ 68,867 41,008 17,377| 22,319 02,9084| 27,300| 14,400; 13,387, 13,419 51,258
553,393|| 17,867| 155,646 63,644| 47,659 21,880] 23,048| 101,311 23,932| 13,506 18,032 14,783| 52,085
562,006, 20, 198| 191 3450 70,434 46,871 .19,391] 20,563; 100,182 24,278 7,058 13,722 12 731 35,823
409, 8311 22,934| 123,231| 24,651 29,795 30,336 59,965 29,541 31,587 56000 14,600 11,363 26,138
384,047)| 30,680 115,084] 20,223 31,615/ 29,186| 53,606 28,324| 23,463 5,954 16,604] 8,160 21,148
365,826!, 16,834| 104,503 16,329 32,609| 26,454 53,374] 33,820 23,831 6,380 19,205 8, 543 24,845
358, 534}] 15,132 91,607 14,822 29,367 24,756 53,827| 42,206 22,931 7,055| 21,400 10,057 25,374
3"0 1751 12, 628| 70,116| 15,684 3 25,224] 55,623 67,849 23,115 6,585 24,3561 9,743 84 99
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RESOURCES—Continued
[In thousands of dollars]

FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued

Federal Reserve Bank
Total New | FBS | cjove. | Rich- | At- | Chi- | st. | M® |gangas San
Boston|  yorg gﬁ‘%a land | mond i lanta | cago | Louis | "R City Dallas E{sf;%
Total bxlls discounted: |
Oct. 1,025,918/ 47,057} 353,998! 103,311 68,973 46,632 84,588; 123,100 57,404 15,000, 23,997| 26,293 75,565
993,402 57,133 348,004 106,369 76,602; 47,637 77,546 109,454| 45,240| 15,009 25 124) 22,8470 72,377
935,810(] 35,693 208,309] 80,196, 73,617| 43,831 75,693 125,804 51,131 20,789 32 682 21,962 76,103
911,927 32,909 247,253 78,466| 77,026 46,636, 76,875 143,517) 46,863; 20, 561 39 432 24,840 77,459
932,271)| 32,8261 261,461 86,118 71 130] 44,615 76,186, 168,031 47,393} 13,643 38 078! 22,474 70,316
309,976|| 26,984 99,902 16,449: 28,032 14,211 15,783 21,291 11} 13,265 17,613, 16,526] 39,909
331,768 29,821 100,510{ 17,277 30,489 15 961| 17,667 23, 271 1,238| 14,429| 19,965 18,583} 42,557
379,400 34,462 131,402 18,472 32,122 17 301] 18,496) 28,024] 4,520 15,224] 20,502 18,401f 39,893
401, 478! 44,238] 121,454 19,131} 37,647 19 112 21,5531 29,336! 9,465 16,522 22,806, 20,366/ 39,848
440, 376)| 43,895 138,196 20,671 41 531 20 998 25,614 31 619) 11,918 19,018 24,908 21, 732 40,276
53,149| 1,206| 3,425 g64] 1,188| 1,153 1,308 19,927| 2,125 4,722 8,312] 7,038 701
53, 271 702 1,384 585 548 1,153 970/ 19,927| 7,125, 4,519] 7,755 8,563 40
53,071 702 1,384 585 548 1,153 19 19,927 7,125 4,519 8, 505 8, 563 41
53, 412 702 1,384 585 548| 1,152 2700 19,927| 7,125| 4,819, 8 505 8,653 42
53, 359 701 1, 384 585, 548! 1,152 208] 19,927, 7,125/ 4,519 8 505, 8,663 42
90, 363 1,713 11,873] 9,002 27,009 594| 3,755 5,512 19,5000 3,925 2,412 3,515 11,553
86, 281 1,271 12,431f 8,589 26,531 441 3, 6201 3,009 10,3401 3,703) 2,022) 3,203} 11,061
124,339 3, 588 27,596| 10,750| 29,031 1,242 3,626/ 8,247 5 4,862 5,068 4,831 13,640
125, 667 3, 809 29,966) 11,003 29,347 1,400 3,816] 8,630] 12,057 4,989 1,902 4,824 13 924
191,582|| 3,482] 20,044| 10,603 25,086 1,279 3,695 7,688 11,837 4,824] 1,502 4,506 13,556
87, 092! 4,427 36,413| 11,340| 6,136] 1,529 2,168/ 9,867|.__.___. 2,214 4,962 3,109 4,927
87, 160 4, 556 32,381 11,461 6, 206| 1,57 2,160f 9,256/ 3,004 2,279 5,076] 4,076 5, 071
53, 955 2,351 20,260 9,330, 3,761 773|  1,466| 5,542 1,476) 1,120 3,041| 2,343 2,492
51, 968 2, 488, 19,182 9,484] 3, 956 872 1,261 5,663 1,594 1,198 1,075 2,526 2,669
52, 158 2, 705 16 899 9,794 3,752 993 1,367' 6,710 1,814 1,363 1,075 2,649 3,037
curities:

230, 604, 7,436 51,711 21,306; 34,333! 3,276, 7,321| 35,306 11,625 10,861 15,686 14,562 17,181
226,712 6, 529 46,196{ 20,635 33,345/ 3,168 6,750 32,252] 20,469 10,501| 14,853 15,842 16, 172
231,365 6,641 49,240| 20,665 33,340 3, 168 5,111] 33,716] 20,469 10,501 ,604] 15,737| 16,173
231, 047 6, 999 50,532] 21,072 33,851 3,424[ 5,347 34,220 20,776, 10,706} 11,482 16,003 16,635
227, 099 6, 888 47,327) 21,072; 33,286 3,424 5, 270; 34,325 20,776 10,706/ 11,482 15,908 16,635
4,580l 1,050 500\ ... 3,000]_..__..

4,580 ____. 1, 050 500 3, 000

5,280 ... 1, 750] 500 3, 000

3, 7300 e 200 500! 3, 000!

3,730 ... 200 500] 3, 000;
1, 571, 078! 81,477 506, 661| 141,096) 131,338 64, 119\ 107, 692( 179, 697| 69,040 39,626, 57,206 60, 381 132, 655
1, 556, 462|| 93, 483 485, 760| 144, 311| 140,436 66, 766, 101,963} 164,977| 66,947 40,499 59,942 60,272 131, 106
1,551,864! 76,796/ 480, 701| 119,363 139,079 64,390, 99,300 187, 544| 76,120\ 47,014! 69,788 59,600 132, 169
- 1,548,182|| 84,236 419, 439| 118, 699] 148, 524] 69, 172] 103, 775| 207,073 77,104 48,289| 78,720| 64, 2091 133, 942
1,603, 476! 83,609 447 184| 127,891) 145,947 69, 037| 107,070; 233,975 80,087 43,867, 74,468 63,114] 127,227
574! 37, 218 47 52 25 21 69 21 14| 18 17 35
574! 37 218 47 52 25 21 69 21 14 18 17 35
574 37 218 47 52 25 21 69 21 14 18 17 35
732! 37 376 47 52 25 21 69 21 14 18 17| 35
732 37| 376 47 52 25| 21 69 21 14 18l 17 35
780,349\ 75,1431 217,268 71,020, 70,929, 56,029 25074; 03,763 36,227; 17,161 48,232 28,945 40,558
716, 985( 65, 351 184,722 56,651 63,685 58, 532 , 5231 88,713 35,842 19,583 47,601 30,786| 41,996
975,1811 95,208,  279,696! 76,004) 90,789 70,934( 33,606/ 117,714 41,766] 21,128 52,6192 40 231 55,913
734,235|| 70,731 199,289 57,625 67,405/ 59,680/ 27,181) 88,062 34,004 16,917 41,824, 30 638] 40, 879
694,479 68,459 192 578 56,678 61,229) 55,471 24,4731 82,834 31,794} 15,380 39,707 , 8441 36, 992
60, 318, 3,824 16,675 11,7520 6,806, 3,532 2,844 87200 3,910 2,202 4,308 1,917] 3,828
60, 368, 3,824 16,675| 1,751 6,806( 3,538/ 2,852 8,720, 3,930 2,202 4,308 1,934 3,828
60, 493 3,824 16,675 1,752) 6,806 3,656 2,852 8,720 3,031 2,202 4,308 1,939 3,828
60, 513, , 824 186, 675 1,752| 6,806/ 3,661 2,867 8720 3,031 2202 4,308 1,939 3,828
60, 54Si 3, 824 16,675 1,751 6,806 3,698 2,867 8,720{ 3,930 2 202) 4,308 1,939 3,828
8, 9()9I 156 1, 107| 126] 1,288 541 1,828 1,078 383 739 488 554 621
9, 135l 157, 1, 126, 227 1,300 467 1,761 1,114 545 846 408| 558 626
10, 473‘ 168 1, 163| 165 1,317, 424 1,734 708 2,339 1,058 370 406 621
8, 449 171 1, 294/ 153{ 1,346 378 1, 701! 723! 465 804/ 367 419 628
8, 933‘ 166 1, 142/ 151 1, 335 4631 1, 690 707 448 1, 408] 359 410, 654

|

5, 226, 430 | 413, 650 1, 556, 802| 375, 487 505, 239’ 205, 225I 234, 278 787, 218| 197, 616| 142, 826| 217, 007{ 157, 515| 433, 567
5,146, 728.; 398, 938| 1, 513, 038 356, 846/ 498, 320 210 126 232 807| 784,575 197, 618 145, 978! 212, 614| 160, 950 434, 828
5,424, 164'| 428, 566| 1, 628, 680| 373, 179| 516, 868[ 224 701 242 766| 816, 120( 204, 999| 149, 988! 217, 753! 172, 646! 447, 889
- 5 187 892 | 406, 805f 1, 531, 734| 354, 649 499, 718} 217, 625 237, 339| 792,009{ 194, 948 145, 902 211, 695| 166, 673| 428, 795
5 198 038 399, 937| 1, 590, 783| 355, 786! 488, 267i 219, 470; 236, 829/ 777, 769| 192, 803( 145, 770; 204, 305 162, 667! 423, 662
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FEDERAL RESERVE BANKS—-RESOURCES AND LIABILITIES, BY WEEKS--Continued
LIABILITIES

{In thousands of dollars]

Federal Reserve Bank

Total ; :
Phila- s : Min- San
New Cleve- | Rich- | At Chi- St. Kansas
Boston|  yory 3§§a land | mond | lsnta | cago | Louis | "R | City Dallas Elrsae';
Federal reserve notes in cir-
culation !
Oct. 3 1,703, 630) 151,585 339, 506 128, 012 200,385! 63,5211 128, 710; 264,262) 58,813 60,136/ 63,036 44,609) 171,055
Oct. 10__ 1,725, 212] 152,509 342,420 131,714 206,452 66, 809| 128,227 296, 028 59 058 61,848 63,723| 45,841 170,493
Oct. 17 1,717,050) 151,086| 337, 556. 128,238, 202,122 69, 312| 129,026 296, 901 60 667] 62 198! 63,995 47,351 168, 648
Oct. 24 1,710,400 149,238 332, 304! 126, 218) 205,175 71,503 128,922( 297,737] 60,718) 62,103| 63,603/ 48,581 164, 307
D Oci. 31 1,709, 816; 149,712, 333 457 7] 128,123 200,927 73,481 128, 684 297,041 60 974] 61, 768, 63, 269| 48,042| 164,338
eposits:
pM ember bank—reserve ac-
2,349, 553;| 155,679 902,802 140, 731! 190, 665 68,275 63,463| 346,027 81,997 54,909/ 93,271] 67, 554| 184,180
2,313,195, 151,809 878,495/ 134,056! 188, 557| 67,314) 63,877) 348,673] 82,927, 54 176) 90, 198| 69, 384) 183, 639
2,358, 874 155,589 905, 153| 135,879| 187,223| 69,139] 64,956/ 351,050 81,267 56,721 92,586 70,625] 188,686
2,321, 8381 153, 1807 881, 428| 134, 719; 186, 755| 67,351] 64, 296| 350, 756 79 125 55,899 92,479 70, 566) 185, 284
2,370, 988 151, 171; 944, 109: 133, 368| 184 738 70,026] 65, 125) 342, 218, 79, 718 56, 433 89,544 70,352 184,185
32, 569 2,864/ 10,117, 2,771 2,370 99 1,658 4,779 1,468 416 832) 2,398 2,800
3, 194 105 970 114] 85 122 521 104; 61 391 67, 537 117
6, 210 212 663‘ 135 355 134 703! 556, 22 6741 630 4821 1,644
25, 2401 4, 525 4,450, 1,091 1,239; 2,629 2,635 1,680. 1,427 917‘ 1,318] 1,929, 1,400
20, 498 1, 865 2 307 884 1,088 3,264 , 328 2, 431; 1,198 1,048 1,025 888 2,172
5, 942 494 1,215 626) 685 336 2761 915‘ 283 178! 237, 2304 467
5, 266 494 538 626) 685 336 277 915 283 178 237 230 467
6, 945 395 3, 164] 500 548, 269 221 732! 226 142 190 184 374
6, 686, 395 2, 905] 500 548, 269 221 732§ 226, 142 190 184 374
6, 039 395 2,318, 500 548 269 221 7 32i 226 142 150, 184 374
25, 926 635 7,992 753 2,383 960 499 1,404] 1,477 873| 2,995 168, 5,787
24,101 378 7, 218 446; 1,527 566/ 4231 3,140; 1,074 841 1,884 104, 6,500
23,085 227) 8,232 378 1,378 452 261 2,534i 1,028 649, 1,248 168 6,530
20, 709! 219 7 557| 2211 1,086 267 21| 2,531 693 464 855 96, 6,479
21, 437’ 213 10 428‘ 136) 1,145 379 176, 2, 281} 721 4 649) 77 4,828
| | \
2,413,990/ 159,672 922,126 144,831[ 196,103 69, 670; 65,8031 353,125 85,225 56,376 97,335 70,330 193,234
2,345, 756/ 152,876) 887, 221 135 242) 190,854 68,333, 65, 098] 35"’ 832 84, 345, 55, 586 92, 386 70 255! i 190, 723
2,395, 114/ 156,423 917,212 136 892! 189, 504| 69,904| 66, 141] 354,872] 82,543] 53,186| 94,6564 71,459, 197,234
-1 2,374,473 158 319 896,340, ]&6 5317 1806, 628! 70, 516! 67,393| 355,699 81,471 7, 422) 94, 842 72 775‘ 193, 537
| 2,419, 022! 153 644 95) 162 134, 888 187, 520! "3 938, 67, 850! 347 662; 81,863 58,027 91 408 71 501i 191, 559
700,191{] 72,759, 173,495 64,393] 67,534] 52,004 22,612 84,074! 36,374] 15,034 42 443; 29,000 40,379
666,067\ 63,748 161,678 51,4261 59,669, 55,008 22,433, 79,834; 36,975 17,223 42,224 31,231} 44,618
900,479{] 61,328/ 250,989 69,528/ 83,812 65,376 30,431! 108,314! 44,472 18 271) 44,796 40,211 52,951
689, 91411 69, 316 179,811 53,290 63,273 55,517 23,749] 82,2820 35,363 15,011, 38,841 31,653 41,808
655, 508! 66,085 174,705, 54,110 58,136! 51,947 22,953] 76,524, 32,588 14,601 35,315 29,316, 38,628
145,658]] 10,056 49,343 14,419 14,317, 6,102 5,237} 18,362 53091 3,014 4,200{ 4,312 10,897
Oct. 145, 588|] 10, 057 49,128 14,578 14, 310 6 1020  5,230! 18,362 5,309 3,014 4,200 4,312 10,896
Oct. 145,677) 10, 092 49,146/ 14, 578, , 325 6, 102‘ 5,239! 18,361 5,412 3,014] 4,2000 4,312] 10,896
Oct. 2 145,926/ 10 122 49,1011 14,579 14,402 6,1020 5,239 18,449 5,413 3,014( 4,200, 4,316/ 10,899
s (%Ct' 145, 878|f . , 122 49, 206! 14 578, 14,392 6 102 5,239 18,447 5,405 3,008, 4,197} 4,317] 10,865
urplus:
Oct. 233,319, 17,593 63,007 21,662 24,021 12,324] 9,996| 32,778 10,3971 7,039, 9,046/ 8,527 16,629
Oct. 233, 3191 17, 893 63,007) 21,662 24,021 12,324 9,908/ 82,778 10,307| 7,039 9,046 8,527| 16,629
Qct. 33,3191 17,803 63,007 21,662] 24,021) 12,324] 9,996 32,778 10,397 7,039, 9,046, 8,527 16,629
233,319i| 17,893 63,007 21,662 24,021 12,324 9,906| 32,778 10,397 7,039 9,046: 8,527| 16,629
233,319|| 17,893 63,007| 21,662 24,021 ,324) 9,996, 32,778/ 10,397, 7,039 9, 046\ 8,527 16,629
29, 642 1,685 9,325{ 2,120; 2,879 1,514 1,830 4,617, 1,408 1,227 947 7177 1,373
30, 786 l 765 9, 5841 2,224, 3,014 1,545 1,913] 4,741 1,444 1,268 1,035 784; 1,469
32, 525 1 794 10,779 2,281} 3,084] 1,593] 1,933] 4,894 1,508 1,280 1,062 786 1,531
33, 851 1. 917 11,081 2,369 3,219 1,663] 2,040, 5064 1,586 1,313} 1,163 8211 1,615
34, 495 1, 11,246 2,425 3,271, 1,678/ 2,107 5,317 1,576 1,327 1,160 864] 1,643
’ !
5, 226, 430]| 413, 650{ 1, 556, 802] 375, 487] 505, 239] 205, 225/ 234, 278 787, 218! 197, 616| 142, 826] 217, 007! 157, 515| 433, 567
5, 146, 728(| 398, 938l 1, 513, 038 356, 846( 498, 320! 210, 126! 232, 897| 784, 575| 197, 618| 145 978 212 614! 160, 950] 434, 828
5,424, 164| 428, 566} 1,628, 689, 373, 179| 516, 868 224, 701| 242, 766/ 816, 120; 204, 999 149 988 217 753; 172, 646] 447,889
5,187,892/l 406, 805! 1, 531, 734| 354, 649 499, 718 217, 625| 237,339/ 792, 009! 104, 948| 143, 902 211, 695. 166, 673 428,795
5,198, 038)} 399, 937! 1, 590, 783; 355, 786 488 267| 219, 470! 236, 829) 777,769] 192, 803] 145 770 204 395 162, 567] 423, 662
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS--Continued

LIABILITIE3—Continued

[In thousands of dollars}

Federal Reserve Bank

Total :
! Phila- ; Min- San
New Cleve- | Rich- At- Chi- 8t. Kansas
| Boston |y gtﬂa land | mond | lanta | cago | Louis nelaigo- City | Dallas {{:;’
MEMORANDA
Ratio of total reserves to Fed-
eral reserve note and deposit
liabilities combined (per
66.8 79.3 63.3 58.7 73.2 57.9 48, 0] 76.6 59.2 70. 4 65. 4 55. 6| 60. 4
67.6 75. 5, 65. 8| 57. 6, 713 57.3 50.8 79.1 60. 8, 69.8 63.1 56.4 70.3
67.3 80.0 66.5 65. 8! 70.0 58. 5 52.0 75.7 54. 5| 64.4 56.3 57.5 68.7
68. 0 78.2 714 66. 8| 69. 0! 57.0 49.7 73.3 53.5 64.1 56. 4 55. 1 68.7
. . 67. 2 77.9 70.9 64.0 69. 2! 58.7 49. 4 68.7 51.3 68.1 53.9 55. 4 70.6
Contingent_lial
purchased for foreign corre-
spondents: X
3 267, 6351 19,913 76,999, 25,224 27,6131 13,541 11,151 36,906 11,417, 7,169 9,558/ 6,203 18,851
268, 863) 19,913 78,226 25,224 27,613/ 13,541 11,152 36,906, 11,417| 7,169 . 9,558 9,293 18,851
258,979|| 20, 165! 65,936 25,542 27,962 13,712 11,2921 37,372 11,561) 7,259 9,679 9,410, 19,089
. 262, 421! 19, 424 76,4740 24,603 26,034 13,208, 10,877 35998 11,136 6,992 9,323 9,064 18,388
(o767 3 VN 250, 94111 19, 424 64,004] 24,603 ,934] 13,208] 10,877 35,998 11,136 6,992 9,323| 9,064, 18,388
Own Federal reserve notes
lﬁeldk by Federal reserve
anks:
11 T 386,603 27,269 116,148) 30,109 28,057 16,674] 29,368/ 45,701 12,016 7,792 8,022 8,351 57,186
Oct. 10._ 375,080 27,254] 109,347 25,755 26,411 15939 30,882 45,547 13,465 6,452 8,365 7,801 57,731
Qct. 17__ 396,502/ 31,061 119,398 29,394 27,700/ 18,347 | 30,601 46,864 12,264) 7,462 8 288 8 046/ 56,087
Oct. 24__ 404,073]] 33,045 115,196/ 32,436 28,551] 15,720| 31,2001 45006, 13,233; 6,810 10,363 9,345 63,060
Oct. 31 387,572( 33,772 100,668 30,4401 30,446/ 15, 599| 31,214 45,475] 12,205 7,145 10,063 10,448 60,097
|
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOlfNTS. BY WEEKS

[In thousands of dollars]

Federal Reserve Bank

Total ;
Phila- Min- San
Now Cleve- | Rich- N 8t. Kansas
Boston del- At- Chi- neapo- 3 Dallas | Fran-
York phia land | mond lanta | cago Louis lis City ciseo
Federal reserve notes received
from comptroller:
Oct. 3 2,864,043)| 245,464: 710,494) 194,121| 263,672] 103, 094| 221,788 458,633 87,239 81,367 101,638 69,892 326,641
2,872,292 243, 663) 707,607| 193,669 265, 093! 102,907 221,359 458, 245 89,493; 85,599 102,668; 75,365 326,624
2,883, 012|! 242,307) 712, 794] 199, 832{ 262, 052; 107, 578| 220, 207 461,935 89,381 85,599 102,463 75,029 324, 035
2,912, 632)] 242, 893| 722, 280} 204, 454| 271, 756| 113, 151( 220, 972{ 460, 313| 90,881 84,652| 102, 626| 74,478] 324,176
2 911, 3081 240, 494) 720, 905| 208, 563| 268, 603| 113, 580) 220, 098] 462, 786! 90, 580| 84, 652| 106, 992 73 802( 321,235
Foderal reserve notes held by
Federal reserve agent:
t. 3 773,720)| 66, 610] 254,840 36,000, 35,230 22,899 63,710; 118,670 16,4101 13,439 30,580 16,932 98,400
772,041|) 63,810 255, 840] 36,200, 32,230/ 20,159 62,250 116,670( 186,970/ 17,299 30,580 21,633 98,400
769,460 60,2107 255,840 42,000 32,230/ 19,919; 60,490; 118,170( 16,450 15,939 30,180 19,632 98,400
798, 150(! 60, 610; 274, 780| 45,800 38,030 25,919{ 60,760| 117, 570] 16,930] 15,739 28,660; 16,552 96,800
813,920{| 57,010| 286, 780{ 50,000; 37,230 24,509, 60,200; 120,270| 17,410 15,739 32 660 15 312 96, 800
Federal reserve notes issued to
Federal reserve bank:
2,080, 323!} 178,854, 455, 654 158, 121} 228,442] 80, 195| 158,078 339,963 70,829; 67,928 71,058| 52,960 228,241
2,100, 2511 179, 853| 451,767 157,469| 232,863 82,748 159, 109! 341, 575 72 523, 68,300 72 088 53 732! 228,224
2,113, 55211 182, 097, 456, 964] 157, 632] 229,822 87,659) 159, 717| 343, 765 72 931 69,660 72,283 55 397| 225,635
2,114, 482]| 182, 283 447, 500| 158, 654| 233, 726 87,232 160, 212| 342, 743! 73,951] 68,913 73, 966 57, 926| 227,376
2,097, 388|i 183,484 434, 125! 158, 563; 231,373 89, 080| 159, 898} 342, 516 73, 179" 68,913] 73,332 58, 490 224, 435
Federal reserve notes 1ssued to
Federal reserve bank:
Gold and gold certificates—
Oct. 3 344,067, 35,300 153,407 7,600 14,167 14,803, 35,000
346, 568! 35, 300| 153,408 7,600 14,167 17,303] 35,000
346, 568|| 35, 300 153, 408 , 600 14, 167 17,303] 35, 000
346, 567\ 35, 300! 153, 407| 7,600 14,167 17,303, 35,000
346, 567i| 35,300 153,407 7, 600, 14 167 17,303 3
98, 510;) 15,717 16, 633 1,174 2,454 3,188 13,309
92,7558} 13,916 16, 524 1,868 3,366 4,460 13,172
92,360: 12,560! 16, 524] : , 517 2,476 3,366 4,125 19,868
92,470 10,146{ 16,393 3,603 5162 2,034 2,296 2,419 3,573 19,634
102, 686! 17,747 16, 296| 7,341 4,089 2,824 2,724 2,419 4, 398 19 217
735,735|] 73,0000 5,000 70,977, 90,000] 14,000] 23,000] 253,000; 8,000 28,000 3,000 122,808
Oct 10---- 759,245 73,000, 5,000, 70,977y 90,000{ 19,000, 30,000] 253,000 20,000/ 28,000 3, 500y 121, 908
Oct. 17_... 768,520\ 73,000{ 5,000, 78,777 90,000 24,000 33 000] 253, 000{ 18,000] 28,000 3,500 117,383
Oct. 24_... 741,3158) 78,0001 5,000{ 73,777 90,000, 24,000t 30,50C| 251,000 13,000 28,000 3, 500| 106, 678
Oct. 31_. 732, 791 , 0000 50000 73,7770 90,000[ 19,000 X 251,000, 11,000 , 2,000, 119,154
1,291, 675(] 74,022| 427,018! 110,870, 95,578 57,386 100,044 144,248 57,3050 25,928 42,730) 115,045
1,270,638 86,934| 419,156, 103,676 103,006/ 56,396 95 1621 132, 548! 46,381) 27, 284] 41,339 113,684
1,244,281 70,135 394, 219; 74,642 102,287 57,333 94, 135 153,652 55, 556 33,784 40,837| 114,725
1,257, 740|| 77, 218| 345,414| 76,635 112,486] 59,949 98,356] 172,651] 56,202 34,878 45,181} 116, 676
1,318,367 76,701 375,669 86,764 110,759 60, 462 101 737, 199, 436 59 260) 30 451 44 161) 110, 252
2,469, 987)) 198, 039 602, 058] 192,991 248, 758 84,941 159,462| 398,384{ 74,0791 70,549 90,662 63,721 286,342
2, 469, 2061 209, 150| 594, 088 183, 345! 255,697 87,765 159, 932 386, 684] 75,849 72,817 93,513| 66,602 283,764
-1 2,451, 7291 190, 995] 569, 151| 160, 274| 253,847 92, 652| 160, 752 407,666] 83,632 79,317 100,702 65,765 286,976
2 438 092 200, 664 520, 214| 159, 289 265, 849, 94, 242| 161, 118| 426, 585 79,188 79,464 103, 934 69, 557] 277,988
2, 500 411‘ 197 748! 550,372| 171,527 262,969, 93, 493‘1 160, 926( 453, 260 80 584] 75,037 103,010, 67,862 283,623
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MATURITY DISTRIBUTION OF BILLS,

FEDERAL RESERVE BANKS

[In thousands of dollars)

CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY

Total Within 16 to 30 31 to €0 61 to 90 | 91 days to Over 6
15 days days ays days 6 months months
Bills dlscounted
Oct 1,025,918 887, 0607 39,103 55,401 34,308
, 402 860, 385 35,788 54,174 31,357
935 810 800, 659 37,457 56, 490 27, 942
911,927 770, 689 38, 516 57, 780 29, 251
932, 271 770,441 42 312 66, 556 35,014
309, 976 121,609 30, 889 57,777 94, 304
331,768 114,237 30, 579 73, 626 107, 588
379, 409 132, 637 37,781 96, 808 105,813
401,478 119,115 39,703 123, 392 114, 293
440,376 131, 511 52,332 139, 843 111,296
87,0921 5,380 ..l 37,759
87,160 i 4,275 oo 32,805
53, 955 11,058 26
51, 968 13,89 |l
52,158 11,220 | ...
! 30
30
30
30
30!
i

GOLD SETTLEMENT FUND—INTERBANK TRANSACTIONS FROM SEPTEMBER 19 TO OCTOBER 17, 1928, INCLUSIVE

[In thousands of doliars]

T fors for G Federal ‘ Chzfmges Ii(ri\ ow}xlaershi
ransfers for Govern- : . ‘ederal reserve note of go throug .
ment account Transit clearing clearing transfers and clear- B?ég’écggn
- ings L
Federal reserve bank ng: close of
period
Debits Credits Debits Credits Debits Credits Decrease | Increase
Boston_ .o el 26, 200 1,000 899, 524 820, 556 5,732 4,881 5,019 |_.oo_.____ 66, 973
New York.. 46, 100 81,200 | 3,323,556 | 3,344,861 10, 577 - 177, 895
Philadelphia 6, 000 2, 400 771,777 786, 679 6,788 46, 858
Cleveland........... 5, 500 8, 500 827,169 797, 502 9,511 57,487
Richmond...._.___. 10, 000 8, 000 825, 180 830, 656 2, 262 27,572
Atlanta_.__.____.___ 18, 060 700 327,153 351, 166 2,903 12,337
Chicago. , 000 26,800 | 1,449,739 1, 393, 555 9,973 155, 505
St. Louis 1, 500 7,700 596, 379 577,961 2,472 19, 985
Minneapolis______ 3, 000 3, 000 204, 040 201, 603 1,602 21, 425
Kansas City.... 5, 000 13,800 505, 659 477,434 | 2,447 27,852
Dallas._____._.__ 17,000 oo 399, 248 423,937 1,221 2 A 28,911
San Franeisco_._ ... _.____._____ 16, 560 4,700 427, 341 450 855 3,018 2,944 \_____.____ .. 11, 640 34, 953
Total 4 Weeks ending—
Oct. 17, 1928__. - 157, 800 157,800 | 10, 556, 765 | 10, 556, 765 58, 506 58, 506 103, 856 103, 896 677,753
Sept. 19 1928__ - 193, 600 193,000 | 9,164,441 } 9,164,441 57, 021 57, 021 - 720, 345
Oct. 19, 1927 - 56, 000 56,000 | 9,777,563 | 9,777,563 55, 596 55, 596 637, 090
Sept. 21, 1927 ____ 178, 960 178,900 | 9,281,534 | 9,281,534 57,120 57,120 614 773
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ALL MEMBER BANKS
BORROWINGS FROM FEDERAL RESERVE BANKS, BY STATES

[End of month figures. In thousands of doliars)

1927 1928
State Sept: N D J Feb Sept
Septem- ovem-| Decem-| Janu- ebru- g . eptem-
ber October ber ber ary ary March | April May June July | August ber

United States_......._._.. 437,425[ 411, 525| 477, 025| 581, 503| 423,310 492,568 598,681 834, 2281,021,352/1, 095, 423|1, 030, 980)1,107,512 |1, 070, 759
New England:

Maine. . ..oooaoooo.. 2,304 1,808 1,473 208 752 718 909, 1,072| 2,128 2, 672] 1,901 1,309 1,378

New Hampshire._.__ 875 73C 6306 805 1,112 1,305 2, 746/ 1,332] 2,334 2, 584 1,340 1,875 1,738

Vermon N 783 1, 128 649/ 558 534 698 992 934 1,029 1,711 1, 358, 1, 204 937

Massachus 25, 520 ‘20 3881 33,404| 24,314} 33,751 40,018 44,350; 36,340| 69,264 62,703| 48,727} 39,314 34,270

Rhode Tsland . . 1,772 787 552 304 102 396 1,225 593 5 a1g| 4, 201 8, 310, 7, 368, 8,923

Connecticut_.... ... 2, 530 2,504 3,006] 3,088 2,196 3,260 1, 809 1,789 5,203 7,619 6,713 6, 246, 7,092
Middle Atlantic:

New YorKocouueo.oo. 104,472  83,170! 129, 769| 266, 687| 103,025 69,063| 128,001 262, 280 328,125 415 5611 273,071] 247,904 324,420

New Jersey... - 25,258)  22,225) 22,140| 19,150 19,923] 19,642 23,051, 32,784 35 636] 44,111 52,000] 49,245, 51,620

Pennsylvania....._.. 51,733 46,622 57,0201 104,217] 59,006 83,277 80,029, 82,553 103,524| 143,416| 123,9200 149,496 135 274
East North Central: :

10 e e i 24,403] 15,868 15,535 12,7837 34,405 33,392, 28,779 42,039 43,741 50,436| 44,738! 39,432
Indiana. 3,577 1,686 3,115 3, 687 8,200 4, 825 5,491 4, 361 5,191 8, 940, 9, 992! A
Ilinois. - ‘ 25,266 23,797 14,22 15,356| 18,645, 66,447| 63,390| 64,288 74,320 77,243; 09,335 49,009
Michigan_.__.__... . 21, 582| 27,606| 27,231 17,8841 23,063 23,152] 33,509| 52,692} 59,147 50,501, 42,28 47,418
Wisconsin............ ! 3, 944 4,132 8,320 6,658 2,735 12,932{ 16,557, 14,781 13,837 15,655 12,528 17,025 17,161

West North Central:
Minnesota.. ... ... sl 1,418 1,033 2,375 722 2,408 2,995 2,606/ 12,814| 8,371 5606, 11,674/ 17,5500 12,391
Jowa.__.. ‘ 2, 888 4, 555 6,870 4,023 4, 586 3,772 3, 887 3,608 4,015 1, 547 2,9 2, 4,618
Missouri-..... o 16,947 9,013| 11,837 11,475| 16,228, 20,277 24,168 20,753 45,216] 43,707 39,304| 52,773 34,164
North Dakota. : 830 427 312 319 472] 369, 543 578 734 688, 1, 050 1,475 972
South Dakota. 794 570 695 640 619, 508 281 39 421 511 558 547 436
Nebraska... ...._... 1, 897 5167 9,119] 4,708 4,182 2,940 4,429 5,000, 4,992 2,326 3,723 2,523 4,644
Kapsas.... 1,417 , 630) 2,080 1, 246 1,198 1,061 1,052 1,452) 3,269 1, 969, 9 1,722 4,026
South Atlartic:
elaware_ . i 317 711 783 474 $20] 719 597 79| 1,977 3, 063] 1,283 1,431 1,295
Maryland.. __....._.. 5, 150, 5,547 7,068; 5,498 11,744 5,31¢ 3, 747 9,547] 11,214 , 323 5, 894 8, 161 7,652
Distriet of Colu'nbla,‘ 1, 315 1, 4G5 5 920 20 e 850 2451 1,520 3,895 3, 770] 1,470 1,320
Virginiteoooooooeo . iooa1,267 11,9280 5,877) 11,804 9,207 11,868 13,347} 14,257 15,304/ 19,735 20,703| 22,832 20,461
West Virginia...... } 3, 227] 2,497 1, 631 5,363 3,367 2, 716, 3, 543 3,497 3,451 5, 847 5, 665 6, 225 4,052
North Carolina. . : 8§, 277 5,293 2,429] 1,998 4,738 7, %02 7,449 10,043} 10,105 12,563 18,407| 21,614] 18,310
South Carolina.... 1, 529 1,323 1,671 1,425 2,172 2, 610 3,471 4,858] 3,739 2,812 5,101 4,496 4, 066
Georgia___._..._ : £, 467] 4,722| 6,875 3,582 4,613 5, 229 7, 041 20, 600 23 1 14,191 22, 523 18,306 20,242
Florida ...__..._..... 4, 142] 4,40 3,802 2,619 1,799 1, 946 1, 345 1,360{ 2,643 985! 3,353 4,512 3,903
East South Central
Kentueky.. oo ....... 9, 575 9,667 6,41l 6, £63 2,177 3, 587 8,276] 14,697 14,78+ 13,935 15,2421 19,175 17,460
Tennessee... 6, 870 3,914) 3,008 2,845 1,842 2, 803 1, 960 4,540 4,378 , 444 7,349 9,148] 14,607
Alabama._. 3, 670 2,830| 5,380 2,411 4, 641 4, 961 6 412|  10,412| 8,632 11,075 13,879 19,0197 19,136
Mississippi..coooo.... : 8,727 1,045 1,563] 1,239 1,225 1, 639 3 456 4,103 5,464 51 5, 846 6, 814 6, 815
West South Central:
Arkansas..........._. 4, 550; 2,232 2,001 210] 2, 688 2,07 1, 606 2,5201 2,077 2, 680, 4, 973 7, 559 7,788
Louisiana__. 8,736 11,156, 21,557 16,620{ 13,853 12,926 9,014 13,8800 20,708 15,688 21,788 28,900 30, 972
Oklahoma.__ 4, 095 2,388 1,245 B8R| 1,325 1, 661 2, 287 3, 65€6] 6,006 4, 646 3, 986 4, 618 4, 248
M Texas_ .o ccmnnn 4,767] 10,3237 6,436 848 4, 960 1, 949, 3,991 9,302 9,938 8,192 24 133, 27,780 26,156
ountain:
Montana.__.......... 393 79 30 21 41 30 33 12¢ 280 231 275 505] 218
779 551 351 161 199 234 41 33¢ 405, 554 664 658 251
230 104 ... 48 480 e 2 103 129 96 151 212] 222
1, 388 1,038, 1,282 1,018 1, 542| 2, 561 2, 527 3,407 3,773 1,305 2, 792 3, 541 2,766
200 99 0. oc.c. 129 124 187 175 77 178 176 242 242
325 284 180 160 164 183 108 184 180 187] 205 193 170
J 1,171 952 198 168 255 368 866 2,163 1,644 1,278 1,657 1,912 998
Pacific:
Washington......__._ 1,613 2,254] 1,788 330 1, 5438 1,317 1, 566 3.540] 3.720 2,492 6,104 5,079 2,011
Oregon.oooeomaoeo. 492 875 247 393 958 1,948 2,203 3,463 3,077 1, 886 1, 890! 1,948 1,763
California.....cc.c... 46,218 38,055 38,490 3,978] 45,210 60 869 48,191] 81,553 56.068 9, 873! 55 984! 83,607| 65,784
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ALL MEMBER BANKS AND MEMBER BANKS IN SMALL CENTERS
NET DEMAND AND TIME DEPOSITS, BY DISTRICTS AND BY STATES

[In thousands of dollars]

All member banks Member banks in centers having a population under 15,000
Net demand deposits Time deposits Net demand deposits Time deposits
Federal reserve
district or State
1928 1927 1928 1927 1928 1927 1928 1927
Oct. 10 | Sept. 12 | Oct. 26 | Oct. 10 | Sept.12 | Oct. 26 | Oct. 10 | Sept. 12 | Oct. 26 | Oct. 10 | Sept. 12 | Oct. 26
United States...... 18, 779, 257|*18,691,492(18; 959, 750|13, 461, 881|*13,367,773|12, 527, 013] 2,933, 306| 2, 839, 788| 2, 888, 058| 3,363, 466| 3, 316, 271] 3, 152, 385

DISTRICT
BOStOD._ .- eemeeno o 1,414,923*1, 404, 324 1,473,400 973,929 *980,015 964,236| 137,139 135555 135310{ 178,925 175,802( 165128
New York. -.| 6,596,597 6,647, 735/ 6,795,500| 3,120,921) 3,087,923] 2,802,092 366,351 368,826 348 000| 638,466 620,432 579,234
Philadelphia. --{ 1,153,963' 1,161,237 1,214, 588| 1,092,963! 1,000, 6961 1,029, 5431  229,423| 225,434] 222,013] 466,967 457,655 432 672
Cleveland.. .. 71 1,533, 568| 1, 531, 254! 1, 524, 750| 1,639,185| 1, 635, 785| 1, 560,007| 265, 113| 263,019] 271,854 388,480] 381 655 371 170
Richmond.___..__.__ 591, 574, 838 8, 583| 600,446/  595,133| 584,013 159,509 148 468/ 171,627) 256,275 253,492 247,101
Atlanta_..........__ 560,961 550, 543| 606,959 468,768 466,857 465 342{ 140,260 134,479/ 158,916/ 139, 138,645 132,389
Chicago_ . o.ooeoooo. 2,655,174) 2,659, 683| 2, 574, 257| 2,264, 062| 2, 239, 522| 2,066, 318] 328,926/ 328, 010| 314,209 460,161 454 064| 439, 542
8t. Louis_ 721,208 694,656 735 947 544,910 9,876| 522,076 173,431 165124) 175,683| 159,111 156,342 147,935
Minneapolis. 473,224 445021| 465 967, 471,408 465,640, 440,060 201,614 188,184 193,403 272,998 271,277 257,208
Kansas City. .| 905,489, 892,360 864,645 375,113| 372,367] 341,477 344,135 332,891 330,700/ 166,239] 165391 157,469
Dallas.._..oo.....__ 730,676 601,993 698,930; 215,395 210,985 185,366/ 335,717| 305,977| 322,579 56,258  55154| 49 887
San Franeisco...... 1,441, 905] 1,437, 848] 1,366, 215 1,604, 691*1, 682, 974] 1, 565, 583) 251,688 242,921| 243 674] 179,906] 177,362 172 560

STATE

Maine_.._.._...._.. 39,401)  *40,885|  52,464| 100,464/ *99,732 117,293| 19,886  20,740| 20,385 66,323 65889 62,054
New Hampshire..__| 40,965 41,183 38 041 22,757 22 163| 20,235 23,280 23,708 22,104| 14,444 14168 12 507
Vermont.__...._.._. 20,436 19,459 18 493 40,428 0,838 37,124/ 18,055  16,958' 16,190, 38,037, 37,452 35 272
Massachusetts....__ 1,039, 967)*1, 022, 291| 1,076, 732| 554,009 *507 472 534,905 53, 907 52, 644 54,311 44,692 43,158 41,489
Rhode Island....___ 124,710, *127,183| 134,614 180,643 *185 707 184, 018 991 978 1,070 37 35 7
Connecticut......__ 178,273 *182,530, 180,913| 106,545 106,056 97,602 23,602 23,215 23,965 18,308] 18,110| 16,718
New YorK...ueoo.. 6,054, 785/ 6,008, 861| 6, 260, 677| 2, 453, 262 2, 424,944| 2,179,038 241,158 243,471 228 796| 441,859 436,935 403, 711
New Jersey.......__ 619,032, 635, 561 16,667| 762,644 757,242 716,722| 171,990 173,050 164,785 260,289 254 658 232, 692
Pennsylvania.....__ 1,647,043 1,630, 641| 1,706, 451| 1,482,320( 1,481, 747| 1,300, 864| 289,508| 278,004| 283,906| 611,230, 600,028 577,280
Ohio_._.._..._.____ 832,086) 847,222 820, 663 1,048,844; 1,045, 545| 1,006,067 119,271 122,951 122,527 132,530\ 129,715 125,662
Indiana.._____._.__ 218,763 213,184/ 209,346] 183,564] 182, 501 , 650 60,798| 59,891 61, 951 57,951 56, 510 54,118
Tinois. .o oooeeo . 1,603, 362! 1,501,833| 1,601,781 1,008,414 996,849| 872 864/ 154,605 154,882 147,667 170,033 168,340 161, 140
Michigan._ .| 569,722 598 341| 508,668 858,223| 846,506| 811,363 1,231 85, 519 3,040\ 193,087' 190,080 179,884
Wisconsin.. _ .| 228,570 229,709 223,117] 242,251 239,925 229,190 47,861, 47,912 44,600 96,357 95307 90,456
Minnesota.......... 277,074 263,782 287,280 250,292 246,059] 244,256/ 60,492 59,135 61,280 111,860 111,229 109,014
Towa._ _oae 188,846)  179,391) 179,940] 185,054 184,418{ 181,478 82,983 78, 871 80, 886 90,143/ 89, 909 01, 269
Missouri_........._. 582,130  564,293) 574,940 278,209 277,253| 260,307| 42,057 41,029 39,725 27,749\ 27467 26,277
North Dakota._._._. 42,406 34,816 42,185 41,711 41,8065 40, 637 35,542| 29,037 35, 666 35,180! 35,357 34, 696
South Dakota______ 42,363 41,168/ 38,617 31,934 31,440 28,694/ 35169  34,157| 32,407 29,522)  29,043| 26,567
Nebraska.._..._._. 128,014 131,523| 115 935 55, 951 54,947 51,611 48,4441 48 662 40,861 36, 391 35,637) 34,022
Kansas. . c.eocoooo.. 155,127, 156,273| 139, 352 60,422/ 60, 202] 56, 570 05,026) 94,432 85,956 40,175, 40,485 39,543
Delaware_ . _.__._.__ 42,620, 41,274 37,069 15, 628 15,341 13, 852! 3, 709 3,749 3,651 10, 659 10, 468, , 484
Maryland.........._ 138,463  139,702) 147,978 151,900[ 149,338 148,400 24,755 23,332] 26,021 61,122 59,741 57,178
sttrlct of Colum-

............... 80,976/ 79,077| 76,661 45,182 44,799 42,323/ - .-~ femmmmeeeenl o e
Vlrglma ____________ 159,148 151,921 168,802 173,833\ 173,771 160,834 45,230, 41,835 43,016 78,978 78 71| 74,336
West Virginia_._.__ 83,160 79,908 93,548| 96,354 04,600 01,440, 37,0611 35211 42,267 50,421  49,130] 47,548
North Carolina__... 101, 473 97,119 116, 670] 80,3801 88,949 86,044 40, 809 37,552 44,819 45,911 46, 298 45,395
South Carolina..__. 41,856 39,708  48,961| 62,246 61,634 64,5200 15581 14,386/ 20,004, 26,349 25889 28,860
Georgia._______..___ 125,068 122,843] 135,522| 107,896 106,768) 104,581| 26,419 24,543 33,805 24,940 848 24,412
Florida......__._.__ 90,854 05,333 111,213 101,215 102,032| 106,201 30,064  31,614] 37,471, 34,517 33,865| 32,678
Kentucky..._.._... 142,087| 134,879 150,247 123,546 122,009 116,943| 49,804  49,342| 53,114 48,499 47,769 43,258
Tennessee_._____._. 130,258 128,677, 127,296, 118,958/ 118,318| 118,023] 28,595 27,704/ 27,744  30,933| 30,496 28,030
Alabama__.________ 113,5211  107,631] 124,926] 80,265 80,187  74,500|  32,122]  29,479| 38,620 28,772  28,580| 26,363
Mississippi...-.._.. 37,435  83,880] 39,738  33,557| 83,823 34,310 23,779 21,018 26,049 19,516 19,941 , 008
Arkansas_..._...... 69,727 65,715 71,805 50,148/ 40,179 48,428  35,529| 32,260 36,334 23,328 22,994 22,154
Louisiana_.__.______ 147,310) 144,057) 159,227 79,0100 78,112 79,725  19,314| 17,556 19,267| 12,495 12,328 11,800
Oklahoma. 250,957 241,267] 251,038 104,772 104,058 88,051 121,902| 114,318 125020 39,407 30,495 37,760
Texas...... 681,356 646,107 651,552 194,128| 189,583 165,008 309,943 282,510{ 208,829  47,817| 46,689 1,234
Montana...._.__._. 71,831  64,506| 62,765 61,580  61,121| 48,695 42,072  36,051{ 38,420 30,750 30,580 26,771
Idaho.........__.... 37,170, 32,858  36,538] 22,577, 21,812  20,887]  26,706]  24,674| 26,254 14,043| 13,484/ 13,334
Wyoming. 24,2600 21,597  23,053] 15,030, 14,920 14,455 24,260,  21,597] 23,053 15,0300 14,920 14,455
Colorado 142,683 140,365 142,323] 100,981) 100,461  94,231] 44,510 42,806 44,59 30,2520 30,082} 27,639
New Mexico__. 22,104 21,763 20,707 , 224 8, 038| 6,461 16,905)  16,740| 15,585 4,521 4,461 3,776
Arizona__._____ 29,256  29,427) 23,501 16,062, 15,808 13,590 6,828 6,458 5,576 4,078 3, 990] 4,034

tah .o ... 51,357 47,131 47,158, 33,491  $3,581] 30,361 11,016 9,006 10,359 11,504 11,595 10,781
Nevada..........._. 9, 736| 8,804 8, 742 8, 024 7,925 7,191 9,736 8,804 8, 742) 8,024 7,925 7,191
Washington....____ 206,490 203,848 187,627, 138,719 137,672f 133,472  50,347| 49,175 46,051 36,441 36,377 34,060
Qregon.___...___.._ 125,841 123,682 119,733 103,324 102,086 97,219 58,820  56,708] 55,655 35,983 35,270 34,353
California. ... __.__ 988,186 008, 014| 947, 985! 1,377, 811j*1, 369,288 1,267,710| 01,454 91,034| 93,705 71,879 70,776 ,

*Revised.

Norg: For back figures and explanatory notes, especially as regards California, see Bulletin for December, 1927, pp. 828, 873. and 886-925
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WEEKLY REPORTING MEMBER BANKS

REPORTING MEMBER BANKS IN LEADING CITIES
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS
[Amounts in thousands of dollars]

Federal Reserve District

Total
. . N San
New Phila- | Cleve- | Rich- 5 St. | Minne-| Kansas
Boston |y | delphia| land | mond |Atlanta) Chicago| ponie | ‘anolis | City | LHIaS %{Sg‘c%'
L(Za?s and investments—
otal:
Oct. 8 aeiaenn 22,337,381111, 521, 144/8, 475, 230|1, 244, 5242, 201, 727! 677, 687| 639, 90113, 303, 673 728,463 382, 010, 678,322) 475, 193/2, 009, 498
22, 261, 922/11, 507, 77718, 411, 92411, 239, 78012, 198, 208| 674,331} 638, 833|3,301, 102 722,483 300, 773| 684, 530, 476, 2192, 015, 962
22, 410, 509|11, 524, 76418, 470, 955(1, 236, 45712, 203, 699| 678, 317 650, 274]3, 332, 206 724, 215| 394, 992| 685, 144| 482, 04712, 027,439
22, 378, 7011, 521, 857|8, 459, 62711, 227, 235|2 195 798 678, 969| 644, 938(3, 338, 152| 715, 812| 397, 109] 685, 107| 483, 2422, 030, 855
. --22, 499, 270||1, 537, 078!8, 527, 5781, 236, 503 2 206, 973| 677, 900] 643, 634(3, 349, 198] 719, 551| 400,020 686, 411| 484, 169/2, 030, 255
L?:agsl and _ discounts—
otal:
Oct. 8- oo 15, 939, 9051(1, 079, 23716, 162, 153] 847, 77211, 477, 914] 521, 176| 503, 8352, 435, 660| 523, 264| 249, 357| 438, 198| 351, 6811, 349, 658
15,909, 479]|1, 072, 89916, 114, 163| 845, 202[1, 477, 580, 517, 947| 503, 154(2, 443, 724| 517, 991| 257, 622| 444,105 353,313]1,361, 779

1,
1
15, 946, 213| ]: 090, 1656, 115, 625! 840, 662(1, 468, 072 520, 703| 509, 118(2, 461, 430| 518, 375/ 262, 118| 440, 989! 336, 991(1, 361, 965
1,001, 57016, 117, 100; 835, 635, 1 467, 545, 522, 732] 507, 690(2, 467, 952! 511, 236| 262, 999| 439, 932/ 360, 835|1, 359, 623
16, 066, 870, 1, 111, 695 6, 168, 498 846 319 1 479, 147) 521,413| 508, 2222, 477, 252, 516 513| 267, 792) 442, 975! 363, 4781, 363, 566

Secured by U. 8. Gov-
ernment obllgatlons—
119, 660 13,003] 44,336 6,541 12,818/ 2,621| 2,802 21,202 3,297 2,495 3,203| 2,363 4, 889
108,103 12,564] 37,187 6,401 12,575 2,553| 2,773| 17,839 3,443 2,460/ 3,150 2,263 4,895
110,449|| 11,408] 39,966 5,7601 12,305 2,565 2,725 19,647 3,322 2,486] 3,264] 2,267 4,734
113, 149, 11,744 38,741 6,525| 12,085 2,592 3,565 22,1070 3,377 2,570 3,192} 2,247 4,404
114, 221 11 857] 38,769 7,736 12,064, 2,554| 3,586] 21,454] 3,933] 2,560 3,230, 2,369 4,109

6,630,461/ 384,681i2 010,684 444,300 648,166 182, 773| 137,981]1,060,801) 215,945 74,337| 118,730 85,754| 375,129
6,503,191/ 387,800(2, 843, 518| 446,432 646,921| 170, 626] 140, 265/1, 061, 127, 210, 604| 78,068| 121,488/ 92,747, 384, 5688
6,640,017/ 399, 20412, 894,370| 444,378] 637,841 180, 058| 140, 465(1,059, 720 211,164 80,505( 117,617 90,326) 384,360
6,663, 727|| 410,496/2, 905, 173 439, 869) 640, 17| 184, 123 138, 162{1, 068, 051| 209, 606 83,351 113,050 87,9011 382,778
6,737,908|| 424, 0532, 950,914 445,676 644, 776] 183, 436] 132, 159/1, 074, 412| 209, 865, 84, 252| 113,637| 88,465 386,348

9,180,784/ 681,553:3, 207, 133| 396,841( 816, 030] 335, 782/ 362, 962i1, 353, 567 304, 022! 172, 525 316, 265 263, 564| 069, 640
0,208,185/ 672, 526(3, 233, 458] 302,360| 818, 084| 335, 768| 360, 116(1, 364, 758| 303, 944| 177, 006| 319,467| 258,303| 972, 206
9,195,747 679, 552(3, 181, 281) 390, 524| 817, 926| 338, 080| 365, 02811, 382, 063| 303, 889{ 179,127 320,108| 264,398 972,871
9,167,9731 669,330(3, 173, 186/ 38, 241| 815, 283| 336,017 365, 963[1, 377, 794| 298, 253 177, 078 322, 790! 270, 597| 972, 441
9,214, 656!| 675, 785/3, 178, 815| 392, 907) 822,307 335, 423| 372 4771, 381, 386| 302, 715| 180, 980| 326, 108| 272, 644] 973,100

6,397, 476 441,9072,313,086 396,752/ 723,813 156, 511| 136,006 868,013( 205,199 132,653| 240,124( 123,512 659, 840
6,352,443|! 434,8782, 207,761 304,578! 720,628' 156,384 135,679 857,378! 204,492/ 133,151| 240, 425{ 122,906/ 654,183
6,464, 206/ 434, 5902, 355,330| 395,705 735,627] 157, 614| 141,156 870,776| 205,840, 132,874| 244, 155| 125,056 665,474
6,433,852/ 430, 287|2, 342, 527| 391,600 728,253| 156,237} 137, 248| 870, 200| 204, 576| 134,110| 245,175| 122,407 671,232
6,432,400l 425,383|2, 359,080| 390, 184| 727,826| 156, 487| 135,412 871, 046| 203, 038! 132, 228 243, 436] 120,691 666, 689

United States Govern-
ment securities—

2,992,059 168,4201, 161,784 119,341} 330,695 71,792 63,920 366,871 76,036 73,422 117,419, 81,700 360,650
2,879,411 163,0101,161,902! 117,911 330,348 70,802 63,758 362,708 75,603 73,495 118,420/ 82,851 357,523
3,081,137|| 167,601]1, 210,467 119,226] 341,986 73,192 68,928 372,456 78,182 73,043] 121,832 86,607) 367,667
3,059,416/ 162,011(1, 201, 345] 116,106 340,211 72,173| 64,320 371,184| 77,344| 74,252 121,991 84,925 373,554
3,031,956/ 157,083/1,196,019) 115488 340,007 71,014 50,680, 368,205 77,003 72,952 121,290 82,964 368,451

Other bonds, stocks,

and securities—

—---] 3,405,417 | 273,487]1,151,302| 277,411 393,118 84,710 72,137 501, 142! 129,163 59, 231) 122,705/ 41,812 299, 19¢
.| 3,873,032'| 270,968(1, 135,859 276,667 390,280] 85,492 71,921 494,670 128,799 59,656] 122,005/ 40,055 296, 660
3,383,150 266,9981, 144,863 276,569 393,601 84,422\ 72,228 408 320 127,658 59,831} 122,323| 38,440 297,807 .
3 374 436/ 268,276'1, 141,182 275,494' 388,042 84,064 72,928) 499,016) 127,232 59, 858! 123,184} 37,482 297,678
3, 400 444! 268, 300[1, 163, 061] 274, 696 386 919} 84,573f 75,732 503,741) 126, 035 59, 276( 122, 146 37 727, 298,238

t. 31

Reserve balances with Fed-
eral reserve bank: |
R 1 103,296] 780,993| 80,604/ 131,870 39,740{ 38,234] 256,046 46,172| 26,3150 57,867 33,804[ 120,102

101,874 760,027| 78,452| 131,497| 40,832 39,141 257,255 48,035 25,456/ 54,433} 35,345 116,166
102, 679] 785,946 78,446/ 128,450/ 41,103] 39,344| 259,755 46,825 27,811 56,5420 37, 31Q 120, 205
102,000 762,491| 78,727| 129,238 30,889] 39,106| 261,342 45 557| 27,349 56,6101 35,518) 118,463
102 226| 821,257) 77,006 120,976 41,058 40 163} 253,470! 45,361 27 622 54,165( 34,755 118,028

19,514 66,587 13,875 20,600| 14,789 10,223( 40,273 7,318 5,886 11,147| 8,863 21,472
20,552 78,304] 15,865 30,865 12,759 10,8120 41,801 7,174 6,146 11,955 9,446/ 22,626
19,953 65,331 14,583 31,278 12,276| 10,576/ 39,873 7,388 6,166 11,174) 8,028 21,683
19,670 66,818] 14,863 31,619| 12,311 10,177 40,633| 7,359 6,137| 12,083f 9,953; 21,925
10,523 65,991 14,117 20,498 12,020 10,693 42149 7,853 6,072 11,271 9,080 21,803

935, 274(5, 605, 273| 723, 1081, 063, 479| 363, 915| 309, 437|1, 868, 450, 386, 974| 227, 700 508, 769 304,178 833,134
922, 150(5, 669, 749| 715, 7091, 056, 685! 359, 350{ 317,020(1, 871, 772| 397, 658 234, 238 506, 505| 311,435/ 835, 150
944, 6765, 691, 0150 724, 510/1, 058, 749! 367,082 318, 387 i, 804, 696| 392, 322| 285, 023| 499, 396| 314,163| 851,007

L

939, 08415, 690, 77| 718, 4951, 038, 949 360, 166 310, 801|1, 884, 056| 383, 413! 232, 604 498, 387 813, 407) 833,491
13, 364, 261 950, 819 5: 826,481 721, 670(1, 047, 910! 360, 441| 311, 705(1, 856, 520| 388, 007| 244, 656| 503, 620 312, 893, 839,539

6, 896, 657- 480,366(1,719,334| 206,819, 962, 187| 246, 352! 237, 163|1, 263, 237| 241,088 130, 726! 179, 103| 130, 75011, 008, 532
6,906,075 477,114|1,727,600] 201,375 956,523 247, 445 234, 23011, 269, 674| 240, 915| 133, 967) 179,307, 131,494 l 016 341
6,921,380 477,241:1, 754,232 203,610; 955,588 245,684) 234, 100 1 262 860 240, 296] 134, 2841 180, 728 129 877 l 013,080
< 6,018,320 474,442|1,760,345) 205,011 953, 538| 245, 928| 235 9351 259 187| 240, 053| 134, 606/ 179, 741 130 052)1, 008, 582
6, 939, 676 472,208|1, 758,856 205,014! 962,569 244, 746 235, 30911, 265 929! 240, 813! 134, 894| 182, 448 130 64111, 016, 159
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REPORTING MEMBER BANKS IN LEADING CITIES—Continued
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued

[Amounts in thousands of dollars]

Federal Reserve District

Total San
New | Phila- | Cleve- | Rich- St Minne-| Kansas

Boston | york | delphia| land | mond |Atlents Chieago| e | andlis | Gty | Dellas }S:‘irsacl(l)

98, 583 9,971] 28,346) - 4,814 8,077 12,5031 7,001 9,868 3,422/ 1,010| 1,905 6,217} 15,449
64,934 6,546] 18,731 3,189, 5,299 2,275 4,301 6,348 2,107 662| 1,254 4,083] 10,139
190, 431 15,006 61,3921 14,779 16,454] 7,143 16,139| 17,343) 5,234 1,104] 4,364| 13,9211 17,552
141, 523 10,654) 45,8397 11,038] 12,112| 5,380 12,068 12,934) 3,907 823 3,262| 10,397) 13,109
134, 733 10,465 43,541 10,486 11,513 5,055 11,451| 12,294 3,713 787 3,007, 9,875 12,456

1,203,595 50,585 138,374| 66,983 99,947 55,868 81,481| 250,747| 52,626 55,953 133,234] 67,396] 150,431
1,145,350 44,773| 125,087 58,351| 94,732] 53,699 80,444] 232,593( 52,286 61,254| 129,029 65,978 147,133
1,239,5431)  57,402| 147,583 61,324| 107,230) 55,351 84,378 258,002{ 55,509 58,572 127,062 69,195 157,848
1,135,913! 48,9031 140,347, 57,063' 96,367( 51,3780 79,2171 231,810 53,062 51,928| 118,474] 65,503 141,861
1,161,121 57,168 141,543 63,122 94,402 52,816 75,660{ 237,521} 53,255 58,271 116,526 65,146] 145,691

(071 . JRE U 3,406,261} 154,6231,249,700( 190,749} 253,471} 108,336| 104,763 530,179; 133, 814] 102, 015| 235, 244] 125, 066! 218, 307

Oct. 10. 3,263,382]) 144,67811,177,775 170,717} 239,927] 107,602 107,226) 506, 164| 128, 945| 103, 505| 228, 473} 126, 878} 221,462

Oct. 17. 3,383,958(| 147,077|1,310,931) 174,429| 233,574| 113,164, 111,034] 492, 725| 131,323| 102, 003| 221, 641; 129, 855! 216,198

Oct. 24. 3,169,929|] 139,157!1, 215, 583! 162, 790| 222,202| 103, 854| 105,491 465,112} 122,021 95, 843| 210, 531) 128,321 198,934

Oct. 31_ 3,309, 540(] 145, 802/1, 330,462] 168,922| 216,199| 105, 783 105,274) 467,242 125,140 98, 773| 210, 600] 127, 005[ 208, 338
‘Borrowings Federal

reserve bank—total:
800, 525 20,691 306,583 75,472 56,119f 21,877| 53,484 102,308 39,326/ 10,099 14,327} 21,023} 70,210
770,121 39,549 201,962 77,878) 63,115{ 22,490] 47,5411 89,154} 28,615 10,965 13,198 17,512| 68,142
720,010 19,343 254,394) 53,563] 61,262) 20,666 48,448] 105,230, 33,256 16,237 19,420/ 16,986 71,205
688, 174 16,996 202,731] 50,310] 63,106; 24,205 48,296 121,565 30,754 15,740 23,280 19,411 71,690
702, 518 18,186; 213,749 56,541 56,283 22,794] 47,220\ 143,166 34,893 8,725 20,114| 16,797| 64,041

509, 501 15,005 202,537, 58,984| 31,554) 8,015 15,754 80,457 17,773] 5,980 7,785 13,880 51,687
499, 833 17,195, 195,9100 65,464 35,885 8,005 15,042 68,782 13,511| 6,0000 6,417, 13,238/ 63,484
466, 995 10,2251 166,420| 45,074| 33,906 8,704]| 14,503 79,935 18,864 10,940/ 10,861 11,683 55,785
445,175 9,235 130,070 43,364] 38,557| 14,056| 14,600] 87,115 15737) 9,815 15,127, 11,763 55,736
463, 077 11,235( 163,791 49,830 37,453 11,716] 12,548 84,136/ 20,155 3,240/ 10,621 9,363 48,989

201, 024 14,596 104,046 16,483 24,565 13,862 37,730 21,851 21,553| 4,119/ 6,542 7,143) 18,529
270,288 22,354| 96,052 12,414] 27,230 13,585 32,499 20,372 15,104] 4,965 6,781} 4,274] 14,658
253, 015 9,118 87,974 8,480 27,356 11,872] 33,945 25,295 14,392] 5,297 8,559 5,208, 15,420
242, 999 7,761 72,661 6,946 24,549 10,239; 33,606 34,450| 15017 5,025 8 153! 7,648 15,054
239, 441 6,951 49, 95| 6,711 18,830 11,078 34,68l 59,030 14,738 5,485 9,493 7,434 15,062

632 36: kd 47 70 684 31 92 29 24 64

632 36 77 47 70 64 31 02 29 24 64

632] 36 77 47 70 64 31 92 26 24 g 44 54
64

632] 36! 77 47 70 64 31 92 29 24!
632 36, 77 47 70 64 31 92 29 24!
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REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS
[In thousands of dollars}

City
Total s : Min- | Kan- San
New Phila- | Cleve- | Rich- | At : St. ;
Boston | yorke | delphia | land | mond | lanta | CRIC880| Touis ngfig' (gftsy Dallas g{:;'
Loans and investments:
14, 135, 634111, 022, 400/7, 258, 636(1, 063, 874| 804, 708| 109,208| 94,5082, 055, 158| 444, 432 186, 814| 186, 312| 142, 036| 767, 547
14, 050, 484/|1, 015, 337(7, 185, 7911, 060, 367( 804, 047| 105,919 96, 8682, 047, 152| 439, 162! 193, 225( 189, 275| 141, 898] 761, 443
14, 144, 97311, 025, 977\7, 249, 8811, 058, 014, 801, 055/ 106, 756 99, 547|2, 064, 100 440, 370| 194, 853] 189, 250 144, 350{ 770, 820
114, 143, 53811, 027, 5287, 248, 689 l 051, 354! 801, 655 111, 448! 99, 318|2, 071, 549 434, 976! 194, 405{ 186, 051! 146, 296| 770, 269
14, 247, 730||1, 043, 2017, 310 395 1 055, 752| 807,306f 110, 600, 98, 789|2, 083, 934 438, 775| 192, 869 187, 930| 146, 959; 771, 270
10,485, 227|| 811, 793|5,370,405 734,114] 628,051 88,869 68,040]1,591, 081} 323, 552 119, 359| 117, 602( 104, 368| 527, 003
10,438,197|| 810, 067|5,320, 636| 732,736| 629,746 85,715 70,193|1,592,363] 319, 345 125,247| 119, 803 104, 837| 527, 509
10,455, 709} 821, 29615, 318, 319| 729, 085| 625,407 86,466| 71,473l1,597, 710/ 319, 431 127, 158| 118, 359| 107, 845| 532, 160
10,473, 072|; 827, 18015, 327, 710 725, 788| 625,971| 91,367 72, 206|1, 606, 361 314, 367, 125, 894 116, 235| 110, 849( 529, 054
10, 570, 565|| 847, 500!5, 373,337 731, 514 631,470 90,375 72,109|1, 616, 841} 319,201 126, 141} 118, 564 111 150| 532, 354
4,679, 805(| 272,216)2, 547,307| 383,025 227,349 25,694| 22,837 804,378| 151,394 31,880 32,005 20,118| 161,302
4,616,957|] 274,003 2 475,661 385, 751| 229,490, 24,434 24,640 799,576 147,475 33,213 32,949 23, 765] 166,010
4, 672,367|| 283, 3822, 525, 517) 384,042 223,678 23,837; 24,018 798,597) 149,551 33,738 33,103| 23,933| 168, 971
4,709, 775|| 297, 204 2, 541, 525 377, 5907 226, 518] 28,343| 24,113 808,165 148, 526{ 34,075 31,112] 23,884 168, 630
4,779,984|| 314, 734|2, 581,400] 384,852 225,424 27,204| 23,384| 813,522| 149,059 31,696, 33,041 23,783 171,885
5,805,422| 539, 57712, 823,098 351,089} 400, 702| 62,875 45,203 787,603] 172,158 87,479; £5,687| 84,250 365, 701
Oct 10.. 5,821, 2401 536, 064 2 844,975 346, 985| 400,256; 61,281] 45,553| 7¢2,787( 171,870, 92,034; 86,854| 81,082] 361,499
Oct. 17 5,783,342!| 537,9142, 792,802| 345, 043] 401,720 62,620 47,455| 799,113 169, 880] 93,420/ 86,256; 83,912 363, 189
Oct. 24._ 5,763, 297|| 529, 886 2, 786,185 348, 198| 399,453 63,024| 48,183 798,196 165,841| 91,819 85,123] 86,965 360, 424
I " Octt::é 3l...._. -| 6,790, 581l] 532, 775(2, 791, 937| 346, 662| 406, 046; 63,171 48 725| 803,319 170,142 94,445 85,523 87,367 360 469
nvestmen

Oct. 3 3,650,407 210,607|1, 888,231 329,760} 176,657 20,340y 26,468| 463,177) 120,850 67,455, 68,620/ 37,668; 240, 544
3, 612,237 205, 2701, 875,155 327, 631| 174,301} 20,204| 26,675] 454,789 119,817 67,978 69,472 37,061| 233, 634
3,689, 264|204, 6811, 931, 562) 328, 929| 175,648 20,290 28,074]| 466,390 120,939 67,695 69,891 36,505 238, 660
3,670, 466{ 200, 348|1, 920,979 325, 566] 175, 684 20,081 27,022| 465, 188) 120,609 68, 511| 69,816, 35,447 241,215
3,677,215|| 195, 692|1, 937, 058 324, 238| 175,836, 20,225/ 26,680| 467,093} 119,574 66,728| 69,366| 35,809 238, 916
1,221,382 80,254 719,408 72,761 45,230f 7,156 6,383 178,586 30,134| 13,693 17,281 8,509 4I,894
1,180, 037 77,862] 697,417 70,389 43,537 7,266 6,281 1 18, 109 30,694 12,459 17,180 10,126] 38,717
1, 225, 895 79,481 723,312 70,480 43,2277 7,396 6,991 181,143 30,504 15,148| 16,710 11,449| 40,054
1, 201, 869; 79,817 700,779 70,889 41,900 6,316, 7,157 182,771 20,704| 14,737 17,223| & ,949| 41,627
1, 251, 770 80, 489 758 505! €69,760| 43,129 7,020 7,105 176 209| 29,323 13,049 15,849 9,503; 41,820
113, 132, 8,559 52,280 11,428 9, 002 8481 1,054 16,370, 3,110, 1,949 2,156 1,192: 5,184
127, 613 8,809 61,981 13,064 9,477 845 1,041 17,659 3,170, 1,979| 2,344| 1,395 5,759
112,938 8,688 50,822 11,806 9 282 7871 1,053 16,419] 3,231 1,864/ 2,121 1,513 5,262
116,116 8,538 52,654 12,306 9, 654 848| 1,056 16,837 3,264 1,912| 2,346] 1,556 5,145
116, 448] 8,605 53,161] 11,553 9,247 891 1,160 17,083 3,680 1,659 2,214 1,480 5,625
9,063, 728| 702,9255,122,717| 633,023 287,105 58,221 52,088|1, 268, 713| 255, 237| 115,340 164,803 86, 557 316, 999
9,026, 133! 689, 816 5, 104 573 628,448 285,274/ 57,681 53,714|1,262, 109 262, 126| 120,962: 166, 155/ 90, 381| 304, 894
9,072,772|| 707,613/5 . 121 542| 636,115 282, 593] 57,848! 55,161|1,262,061) 263,337 120,265 161,726, 89, 554| 314, 957
9,086, 695|704, 24115, 138, 311| 631,658 283,556 60,105! 54,0851,276, 000| 254,446| 118, 779| 159, 665 89,900] 315,940
9,241,886(| 716, 552/5, 273, 188 634, 504| 292, 187| 60, 246! 53, 371|1, 258, 857, 257 079 121,406; 161,764 89,409 323,323
3,474,104 253,679|1,183,792] 234,708] 502,357, 33,545 36,415 680,183 134,710, 57,820 19,402 30,445 307,048
3,482, 683| 251,700,1,192,630, 229,994| 498,928/ 33,519 36,400, 684,992 134,041 57,933, 19,178 , 312,028
3,507,104 252,133/1,219,015| 233,284| 407,875 33,416 36,349) 676,455 134,583 58,058 20,461 28,898 316,672

3,494,619|| 249,423(1,219,241 235,017| 405,923| 33,706 36,803| 670,306| 134,490, 58,073 20,640/ 28,691 312,3
3,504, 579|| 247, 252(1, 216, 949] 234, 258 499 398| 33,601 37,013| 675,139 134,563 58,110| 23,675 28,882 315,739
73, 160! 9,000 26,511 4,650 2,777 405 1,852 6,563] 2,636 751 962| 4,348 12,705
47,819, 5,907 17,392 3,043 1,823 267 1,231 4,248 1,592 492 632 2,854 8,338
134, 937 13,270 57,792 14,291 3,488] 1,036, 5,533 11,261 4,835 825 2,2501 9,348 11,008
100, 131 9,419, 43,154 10,675, 2,452 T4} 4,140 8,408, 3,609 615| 1,681 6,982 8,222
95, 402 9,238, 40,991 10, 140" 2, 330/ 7350 3,927 7,987 3,429 584 1,598 6,632 7,811
568, 464 34,746 97,880, 61,799 25,808) 5,666 13,929 164,149 28,029 26,3331 36,021 20,210, 53,894
531, 053 32,150 88,274! 53, 865 24 207 5,943 13,442 153,441 27,262: 26,733; 35,065 20,729 49,942
586, 865 42,213 108,2406] 55,929 25,164! 7,042 12,301| 173,371 25,880 24,960 32,577 22,726| 56,462
539, 090 36,005/ 102,939 52,897] 23,055, 6,135 12,714 155510 25,937 19,420 32,332 20,483 51,613
560 408 44,070, 103, 192, 58 20| 23, 941 6,693 12,706| 160,333| 26,771 22,664 28,142| 18,907 54,789
2,375,824/ 144,530|1,184,827| 182,821 68,799 24,252 13,165 379,225 80,424 62,006 93,161} 37,587 104,937
2,254,310 134,674]1,116,224) 164,104 62,474| 25,271 13 907, 362,327 78,160 63,012, 89,436; 39,264| 105,457
2,375,777 137,161|1,246,184| 167,708| 64,888 28,969 1A, 7050 352,170 78,717| 60,581 84,829 38,877 102,987
2,219,966( 130, 148(1, 156, 526/ 136,705 60 173! 25,044| 15,350 333,303| 73,739 56,475 79,195| 39,601 93,697
2,360,057]| 137,4651,272,192! 162, 629 58 884) 24,465 15,230 335,774| 74,803 58,981| 80,916 37,910 100, 808
514, 461 15,1850 255,989 68,866| 11,665 4,799 3,957 47,409{ 17,811 6,839 6,418 7,457 68,066
486, 312 25,944| 236,319| 69,332 14,607 4,812 4,917\ 40,317 8,873 6,619 6,214 6,666 61,692
436, 515 9,015 201,323 44,574 15,974| 4,812 2,490\ 57,878 9,655 11,579 7,675 6,445 65,005
386, 370 8,515 156,535 41,411 11,154| 4,163, 3,213| 66,591 7,802 10,733 8,632 7,755 59,866
393, 965 8,895/ 160,388 48,867 6,434] 3,906 3,407 79,495 9,207 3,801 7,532 7 612| 54,421
206; 17 45] 35 8 8 5 43 111 5 13 7 9
206 17 45, 35 8: 8 5| 43 11 5 13 7 9
206 17| 45 35 8! 8 5 43 11 5 13 7| 9
208 17 45 35 8| 8 5 43 1 5! 13 7 9
206, 17 45 35 Sjl 8‘ 5| 43 11 5 13 7 9

| i ! i
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LAND BANKS AND INTERMEDIATE CREDIT BANKS!

LOANS OF FEDERAL AND JOINT-STOCK LAND BANKS
{In thousands of dollars}

LOANSOF INTERMEDIATE CREDIT BANKS
[In thousands of dolars)

Net amount of loans outstanding

Date
Federal
Joint-stock
Total land banks

(12 banks) land banks 3

1927
Jan. 31_ 1,724,821 | 1,085,170 630, 651
Feb. 1,745,404 | 1,007,642 647, 762
Mar. 31 1,765,365 | 1,100,354 656, 011
Apr. 30 1,732,395 | 1,117,914 614, 481
May 31 1,741,275 | 1,124,055 617,220
June 30 1,738,165 | 1,130,648 607, 517
July 3L.. 1,742,575 | 1,134,806 607, 679
Aug. 31 1,749,393 | 1,139, 602 609, 891
Sept. 30. 1,762,665 | 1,143,1 609, 535
Oct. 31. 1,757,185 | 1,147,135 610, 050
Novw. 30. 1,758,834 | 1,150,943 607, 891

Dee. Bl e 1,765,121 | 1,155,844 !

1928
Jan. 31_. 1,767,615 ; 1,158,717 608, 798
Feb, 29 . 1,778,338 168, 609, 984
Mar. 31 1,786,862 | 1,175,858 611, 004
Apr. 30 1,701,341 | 1,180,420 610, 921

ay 31 1,793,035 | 1,183,672 5

June 30. 1,794,236 | 1,184,656 609, 580
July 31 1,793,610 | 1,185,714 607, 806
Aug. 31 1,796,591 1 1,187,385 600, 226
2] T 1 1,797,796 | 1,189,345 608, 451

1 Arrangements have been made for continuing these two tables.
2 Number of banks, 1927: January-March, 55; April-May, 54; June-

August, 53; September-November, 52; December, 51.

April, 51; May to date, 50

BANK DEBITS

DEBITS TO INDIVIDUAL ACCOUNTS, BY FEDERAL
RESERVE DISTRICTS

[In thousands of dollars]

1928: January-

1928 1927
Class of loan
Sept. | Ang. | July | June | Sept.
. 30 31 31 30 24
Direct loans outstanding
on—
Cotton. ..o ___..__ 4,172 192 | 2,052 | 3,137 1, 606
Tobaceo. oeeoocmaeaaans 1,955 | 2,230 | 2,335 | 2,441 6, 040
Wheat oo e ,123 1 1,734 700 361 1,952
Canned fruits and vege-
tables. . oocoeaoao. 2,983 | 2,157 913 476 1,189
RaiSiNG. aceciacmcacaen 5,030 | 5,555 5,555 5,571 4, 250
WOOle e e ceccnaeacnna 946 951 934 577 1,343
RiCO.cccuemanecmcmacccann 415 569 751 858 504
Allother_.. ... _.___... 108 89 60 69 [
Totalee e ccaicacacaaaes 17,741 | 13,477 | 13,300 | 13,490 | 16,890
Rediscounts outstanding
for—
Agricultural credit cor-
porations... ... 30,461 | 32,201 | 32,311 | 32,289 | 27,359
National banks........ - 3 2 2 3 37
State banks_..._....._.. 305 331 386 396 283
Livestock loan compa-
nies. - ceenmeccaecemanus 19,992 | 20,846 | 21,745 | 22,355 | 18,315
8avings banks and trust
companies. ...c..oe.o.. 117 121 71 46 105
Total e ceaacnes 50,878 | 53,501 | 54,515 | 55,089 | 46,099

PAR COLLECTION SYSTEM

MEMBERSHIP, BY FEDERAL RESERVE DISTRICTS
[Number of banks end of September]

Num- | g0 N " s Nonmember banks
eptem- ugust, eptem-
Der of | ber, 1028 | 1628 | ber, 1927 deral Member banks
Fe gggtrti?:iewe On par list | Not on par list ?
New York City.......... 1| 38,725,290 | 35,102,280 | 33,368,870
Outside New York City.[ 140 | 24,450,348 | 23,401,209 | 23,381, 147 1928 | 1927 | 1928 | 1927 | 1928 | 1927
Federal reserve district:
Boston - 11| 2,518,906 | 2,536,386 | 2,620,624 | United States....... 8,901 | 9,088 | 12,800 | 13,430 | 3,954 | 3,877
New York___ 7 { 39,600,070 | 35,978,762 | 34,216, 604
Philadelphia. 10 | 2,383,107 | 2,157,841 | 2,223,059 BostOn oo 408 414 251 246
Cleveland.. 13| 2,656,764 | 2,553,261 | 2,521,242 New York. 935 930 41 1 N I I
Richmond 7 672, 403 , 466 760, 441 Philadelphi 784 773 196 503 -
15{ 1,061,000 | 1,047,013 | 1,213,870 Cleveland._._ 819 836 | 1,021 | 1,030 10 10
21| 6,438,021 | 6,221,393 , 852, Richmond. 554 568 635 858 581 602
5| 1,186,385 | 1,156,661 | 1,196,821 Atlanta. 455 466 305 319 | 1,003 | 1,018
9 869, 135 720, 975 912,323 Chicago.- 1,261 | 1,301 | 3,602 | 3,717 208 187
15| 1,362,014 | 1,380,075 | °*1,256,902 8t. Louis.. 591 597 | 1,788 | 1,013 474 442
10 39, 4 640, 636 701, 194 Minneapolis_ 724 741 700 809 | 1,132 | 1,126
18 | 3,677,514 | 3,408,110 | 3,274,033 Kansas City._..j 940 974 | 2,255 | 2,417 286 234
Dallas- ... 786 818 637 683 204 198
141 | 63,175,638 | 58, 503,579 | *56, 750, 017 San Francisco. .. 670 699 727 56 60

* Revised.

1 Incorporated banks other than mutual savings banks.
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