FEDERAL RESERVE
BULLETIN

OCTOBER, 1928

&

ISSUED BY THE

FEDERAL RESERVE BOARD
AT WASHINGTON

Bank Credit and the Marketling of Crops
Changes in Demand for Currency
Condition of All Banks in the United States

UNITED STATES
GOVERNMENT PRINTING OFFICE
WASHINGTON
1928




FEDERAL RESERVE BOARD

Ex officio members:
A. W. MELLON,
Secretary of the Treasury, Chairman.

J. W, MclInTosH,
Comptroller of the Currency.

Rov A. Younag, Governor.
EpMunp Prarr, Vice Governor.
Aporera C. MILLER.

CHARLES S. HAMLIN.

GEoRrGE R. Jamzs.

Epwarp H. CuNNINGHAM,

Wavrter L. Eppy, Secretary.
J. C. NogLL, Assistant Secretary.
E. M. McCLELLAND, Assistant Secretary.
W. M. Impay, Fiscal Agent.
J. F. HERrsoN,
Chief, Division of Examination, and Chief Federal
Reserve Examiner.

WarTer Wyarr, General Counsel.

E. A. GOLDENWEISER, Director, Division of Research
and Statistics.

Cary E. PaRrrY, Assisiant Director, Division of Re-
search and Statistics.

E. L. SmeAD, Chief, Division of Bank Operations.

FEDERAL ADVISORY COUNCIL

District No. 1 (BOSTON) - ¢ e e
District No. 2 (NEW YORK)-cvueccececceeeen
District No. 3 (PHILADELPHIA) - oo
District No. 4 (CLEVELAND) - v ceecee e
Distriet No. 5 (RICEMOND) e _ o oo oo oo
District No. 6 (ATLANTA) o oo eecaeeee
District No. 7 (CHICAGO) - e oo
Distriect No. 8 (ST. LoU18) oo o oo oeeeeeaa o
District No. 9 (MINNEAPOLIS) - - - o o v ccecemm e
District No. 10 (Kansas C1m¥) o oo oo oo
District No. 11 (DALLAS) oo oo

District No.
13

12 (SAN FRANCISCO) e oo

ArTaUR M. HEARD.

JAMES S. ALEXANDER.

L. L. Rus.

Harris CrREECH.

Joan F. BruroN, Vice President.
P. D. HousTon.

Frank O. WETMORE, President.
W. W. SumitH.

THEODORE WOLD.

P. W. GoEBEL.

B. A. McKinNNEY.

F. L. LipMan.



OFFICERS OF FEDERAL RESERVE BANKS

|
Federal Reserve Bank of— Chairman Governor Deputy governor Cashier
BoStOD- - coooweceoeeaaes Frederic H. Curtiss_...._. W, P. G.Harding. e .. W. W, Paddock ........... W. Willett.
New York. oo ._... G. W. McGarrah. . ooeo... Benj. Strong-ceeaccewaca--| J. H. Case. ... J. W. Jones.!
L. F. Saﬂer..- Ray M. Gidney.}
G. L. Harrison... J. E. Crane.
E R. Kenzel. W. B. Matteson.l
A. W, Gilbart
L. R. Rounds._
Philadelphia._. R. L. Austin ..o Geo. W, Norris- -vcuevacen- Wm H. Hitbeoeeicaeanes C. A. McIlhenny.
W. G, McCreedy.!
Cleveland. ... _..__...... George DeCamp.coveeenaan E.R. Fancher... ......... M.J, Fleming._...ocoooo..- H. F. Strater.
Frank J. Zurlinden._
Richmond. . ... .._..... Wm. W. Hoxton_...ooe.... QGeorgeJ. Beay. oo C.A. Peple_._..__ .| Geo. 1. Keesee,
R. H. Broaddus John S. Walden, jr.?
Atlanta. oo . .| Oscar NewtoD.. . ._.__... Eugene R. Black.__..__._.._ Hugh Foster.... M. W. Bell.
Creed Taylor_
Chicago. .vumee.. ! Wm. A, Heath...._____..._ J. B. McDougal__....... _. C. R. McKay W. C. Bachman,}
Jobn H, Blair__.________... K. C. Childs.?
J. H. Dillard.?
. D. A, Jones.?
. 0.3, Netterstrom.’
8t. Loufs. oo ceooae Wm. McC. Martin..._.... PR SR 7.7 T, O. M., Attebery.........._ A. H. Hai
. F.N. Hall!
8. F. Gilmore.?
G. O. Hollocher.?
C. A. Schacht.?
MinneapoliS cceeucoaucoe John R. Mitchell. ..___.._. W.B. Geeryeaeecmacau-. B. V. Moore.coeoacoueonnn. Gray Warren.
Harry Yaeger... Frank C. Dunlop.?
Kan%as [0} 17 2 M. L.McClure_ .o.o....... W.J. Bafley. oo C. A. Worthington_. J. W. Helm,
1T C.C.Walsh. oo o.._.. Lynn P. Talley ____________ R. R. Gilbert..... Fred Harris.,
| R. B. Coleman. D, Gentry.!
San Frapeiseo. oo oooooo.. i Isaae B, Newton.___..__.._. J.U.Calkins_____.__.___.. Wm, A. Day.. Wm. M. Hale.
! Ira ClerKee oot
i
1 Assistant deputy governor. 1 Controller.
MANAGING DIRECTORS OF BRANCHES OF FEDERAL RESERVE BANKS

Federal Reserve Bank of—

Managing director

Federal Reserve Bank of— Managing director
New York:
Buffalo branch_ - ........... W. W. Schneckenburger.
Cleveland:
Cincinnati branch_________.. C. F. McCombs.
Pittsburgh branch.__._.._._.. J. C. Nevin,
Richmond:
Baltimore branch_...._....__ A. H. Dudiey.
Charlotte branch. ....._._... Hugh Leach,
Atlanta:
New Orleans branch._....__. Marcus Walker.
Jacksonville branch_________ ‘W. 8. McLarin, jr.
Birmingham branch_.._.._.. A. E. Walker,
Nashville braneh.__.________ J. B. Fort, jr.
Chicago:
Detroxt branch..........___ W. R. Cation.
8t. Louis
Louisville braneh............ W. P. Kincheloe.
Memphis braneh ... W. H. Glasgow.
Little Rock branch_..__.__.__ A. F. Bailey.

Minneapolis
Helena branch. ...
Kansas City:
Omsaha branch_______.......
Denver branch... ..
Oklahoma City branch._.__._
Dallas:
El Paso branch._ _.............
Houston branch.___
San Antonio branch..___._.._.
San Francisco:
Los Angeles branch. .___._.....
Portland branch____..
Salt Lake City branch
Seattle branch
Spokane branch..aeaeeeaao. ..

R. E. Towle.

L. H. Earhart.
J. E. Olson,
C. E. Daniel.

W. O. Ford.
D. P. Reordan
M. Crump.

W. N, Ambrose.
R.B. W

W.L. Partner
C. R. Shaw.
D. L. Davis.

SUBSCRIPTION PRICE OF BULLETIN

TrE Feperar REsBRVE BULLETIN is the board’s medium of communication
with member banks of the Federal reserve system and is the only official organ
or periodical publication of the board. The BuLreETIN will be sent to all member

banks without charge.
paper and printing, is $2. Single copies will be sold at 20 cents.

To others the subscription price, which covers the cost of
Qutside of the

United States, Canada, Mexico, and the insular possessions, $2.60; single copies, 26

cents.

1




TABLE OF CONTENTS

Page
Review of the month—Bank credit and the marketing of ¢ropS_ - - - o o oo 679
Recent credit trends—Factors in demand for commercial credit—Prices of farm products—Position
of rural banks—Reserve bank credit. '
Changes in demand for currency in the United States. - o 684
Condition of all banks in the United States on June 80_ _ _ _ . __ . ___.____. 682, 730-733
National summary of business conditions___ . . . . 688
Financial, industrial, and commercial statistics:
Reserve bank eredit_ ____ e 689, 690
Monetary gold stock and money in cireulation. - _ . 691
Discount rates and money rates . . e . 692
Member bank credit. e 694
Bankers’ balanees._ - . e 695
Bankers’ acceptances and commercial paper outstanding_.__ . ____________________________. 695
Brokers’ loans . oo e 696
Commodity prices, security prices, and security issues_ _ .. ______________.____.___._.__ 697
Production, employment, and trade_ - . . ______ .. 698
Industrial produetion. - _ el 699
Factory employment and pay rolls_ - eooo_ 700
Bullding - o oo o e 701
Trade and distribution. . . . e 702
Bank suspensions and commercial failures. .- - - . 704
September erop report . . oo e 705
Financial statistics for foreign countries: :
Condition of central banks . . . . . . ddeeias 706
Condition of commercial Tbanks_ - . e 708
Discount rates of central banks__ el . 708
MONEY PAbOS - o o o o o e o e e e e 709
Gold exports and imports . - - . e SIS 710
Foreign exchange rates. . e an 711
Price movements. . . o . . e mc e 712-714
Changes in national and StateZbank membership_ - ... 715
Fiduciary powers granted to national banks_ ___ .- 715
Detailed banking statistics for the United States._ . _._ . .. 716-729

v



FEDERAL RESERVE BULLETIN

Vor. 14

OCTOBER, 1928

No. 10

REVIEW OF THE MONTH

Loans and investments of member banks in
leading cities have increased in recent weeks,
reflecting chiefly a renewed
expansion of loans on secur-
ities. Compared with last
spring, however, the volume of loans and in-
vestments of these member banks is about
$280,000,000 lower. The decrease for this
period has been entirely in the banks’ holdings
of investments and in their loans on securities,
while all other loans increased and were at
the end of September about $350,000,000 above
their level of a year ago and in larger volume
than at any other time in the past seven years.

The seasonal growth in this class of loans
began this year in the last week of July, which
is the usual time, and the increase from then
until the end of August was $115,000,000.
Since that time there has been some further
growth in this class of loans. These figures
indicate that credit has been available to the
banks’ commercial customers for their usual
seasonal requirements. The cost of bank
credit, however, has been higher than at any
other time in the past seven years. The
advance in money rates has been general for
all classes of loans, the largest increase being
in rates for call loans on securities. Other
open-market rates have shown a smaller ad-
vance and rates charged by banks to their
regular customers have advanced less than
open-market rates. The rise in the cost of
credit during the past year has been due chiefly
to the loss of gold and the consequent heavy
indebtedness of member banks to the reserve
banks. During August and September there
has been a further growth in the demand for
reserve bank credit arising chiefly from the
seasonal increase in the demand for currency.!

Recent credit
trends.

t A special article on changes in the demand for currency appears on
p. 684,

The additional reserve bank credit has been
supplied largely through the purchase of ac-
ceptances in the open market, and up to the
end of September the seasonal demands for
currency have not resulted in an increase of
the indebtedness of member banks to the
reserve banks.

The seasonal growth in circulation reflected
in part an increase in factory pay rolls and a
demand for cash connected with the progress
of the harvesting season. Increased demand
for currency was until the middle of September
the principal factor in the growth of demand
for reserve bank credit, but in recent weeks
there has also been an increase in member
bank reserve requirements.

Growthof “‘all other” loans reported by mem-
ber banks in leading cities in recent months re-
flected in part the usual autumn
demand upon these banks for
credit to finance the moving of
farm products to market. The
increase in this class of loans this year from the
end of July to the end of September has been
less than usual, however, partly because the har-
vesting of some of the major crops, particularly
cotton, has been delayed by weather conditions.
The late season has been reflected in the volume
and value of commoditics of agricultural origin
in storage at the marketing centers. The
value of these stocks of farm products was
lower in July and August than at the same time
last year or the year before, as is indicated by
the chart, which shows by months for the
period since the end of 1923 an index of the
estimated value of farm products in storage at
principal marketing centers. It is based on
volume and price figures for 16 commodities for
which satisfactory data are available. The
chart also brings out the fact that in recent
years these stocks have usually been at or close
to their seasonal low point in July and have
increased rapidly until November or December.

679

Factors in de-
mand for com-
mercial credit.



630

FEDERAL RESERVE BULLETIN

OCTOBER, 1928

It is, therefore, during this period that in-
creased demand for credit for carrying crops is
an important factor in the movement of com-
merecial loans of the reporting member banks.
These loans usually reach their seasonal peak
around the end of October. Commercial

PER CENT PER CENT

FARM PRODUCTS IN CENTRAL MARKETS
175 175
150 150
h f \ A\
125 125
AW AWANE A -
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Index of estimated value of 16 farm products in principal marketing
centers at end of month, 1923-1925=100.

stocks of farm products continue to increase
after that time, but there is usually a reduction
in the demand for commercial credit from other
sources, which more than offsets the demand for
carrying crops, with the consequence that the
total volume of commercial loans begins to
decline.

Although the commercial loans of the report-

ing member banks have not increased during

August and September of this year by as
much as they usually do at this time, princi-
pally on account of the later harvesting season,
indications are, in view of the expected yields
of farm crops, that for the marketing season
as a whole the demand for credit to finance the
crop movement will not be appreciably less
than it has been in other recent years. The
September estimates of the Department of
Agriculture indicate that the yields of most of
the grain and feed crops will be abundant, the
yield per acre of these crops being estimated
at 3.3 per cent above the 10-year average.
The total yield of wheat is estimated at 900,-
000,000 bushels, or more than 25,000,000
bushels above last year’s production. The
cotton crop this year, according to the official
October estimate, will be about 8 per cent

larger than it was last year, when it was below
the average. The indicated yield of corn, 2,930,-
000,000 bushels, is about 6 per cent larger than
production in 1927 or the average production
of the five years 1922-1926. Increase in
production is largest in the main Corn Belt
States, which is the reverse of the situation of
last year, when Southern and Central Western
States harvested yields above the average,
while the Eastern States of the central Corn Belt
had a short crop. The table below gives the
September 1 estimates for the principal crops,
compared with last year’s production and with
the average for the five years 1922-1926:

PropucTion oF Farm Crors

[In millions of units]

Crop Unit

Potatoes, white._.______.
Hay, tame...._.._..._...

1 October 1 forecast.

Prices of farm products, as measured by the
general index of the Department of Agriculture,
computed from prices at the
farm, after declining further in
August, rose slightly in Sep-
tember and continued, as in earlier months of
this year, to be higher than a year ago. They
were in September slightly higher than in 1927
and 5 per cent higher than in 1926. The
decline from the relatively high level of last
May reflects in part a decrease in the prices of
wheat and cotton, due in considerable part to
larger production of these crops than had
been anticipated by the market. In Septem-
ber the price of wheat was lower than a year
ago by about 20 per cent, and the price of
cotton was lower by more than 20 per cent.
Prices of livestock, on the other hand, have
continued to advance to a general level 22 per
cent above that of last year. The price of

Prices of farm
products.
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cattle in September was the highest since 1919,
and the price of hogs, after having declined to
a low point early in the year, has more recently
advanced to a level in September about 14
per cent higher than last year. Milk and
butter are somewhat higher than in 1927.
Estimated returns to farmers from the sale
of livestock during the first eight months
of the year increased by about 4 per cent from
1927 to 1928, larger returns from the sale of
cattle, calves, and sheep more than offsetting
smaller aggregate returns from hogs.

The relatively larger returns to agriculture
from”the operations of the past year, including
the sale of crops and of live-
stock and dairy products, have
been reflected in a substantial
increase in the deposits of banks in agricultural
regions. Member banks in centers with less

Position of
rural banks.

COUNTRY BANKS

%Bwus OF DOLLARS IN AGRICULTURAL STATES
1

MILLIONS OF DOLLARS
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Deposits of member banks in towns with a population of less than 15,000,
located in 21 agricultural States

than 15,000 population in 21 agricultural States
held in August, a time when these deposits are
generally at the lowest level for the year,
about $2,240,000,000 in net demand and time
deposits, considerably more than at the same
season in any other recent year and about
$100,000,000 more than a year ago. The
course of net demand and time deposits of
these banks during the last five years is shown
on the chart. The chart indicates that the
increase in September of $21,000,000 in net
demand deposits marks the beginning of the

credit.

usual seasonal growth in deposits of country
banks, an increase which usually continues
until November or December.

This seasonal growth in deposits originates
primarily in the sale of farm products by
agricultural communities, but represents never-
theless chiefly the deposit in country banks of
funds arising from loans made by city banks.
The accumulation of stocks at marketing
centers, which accompanies the movement of
crops, results in increased requirements for
bank accommodation by marketing agencies.
These agencies borrow largely from city banks
and use the funds thus obtained in payment
for the crops purchased in the agricultural
communities. These funds constitute the
source of the seasonal growth in the deposits
of country banks. These banks in turn are
in a position to use the funds for reducing their
indebtedness at the Federal reserve banks
and to increase their own credit operations.
The indebtedness of country banks to the re-
serve banks consequently decreases in the
autumn, and their total loans and investments
generally increase. At this season of the year,
however, the demand for bank credit by local
rural borrowers diminishes and reaches its
seasonal low point, so that the country banks
generally use the funds remaining after cur-
tailment or liquidation of discounts with the
reserve banks in increasing operations outside
of their own communities. They accumulate
larger balances with city correspondents, pur-
chase acceptances and commercial paper from
dealers, place loans on call or on time in the
security market, and make more permanent
investments in bonds or other securities.

Owing in considerable part to the lateness of
the crop movement this year, especially for
cotton, the indebtedness of country banks at
the reserve banks rose to a higher level than

in any other year since 1924

Reserve bank o5,q reached its seasonal peak
considerably later than usual.
This is indicated by the chart, which shows by
weeks for the last six years the volume of dis-
counts at Federal reserve banks for member
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banks outside leading cities in eight Federal
reserve districts that are largely agricultural in
character. The chart shows that in conse-
quence of the relatively favorable returns to

MILLIONS OF DOLLARS

MILLIONS OF DOLLARS

DISCOUNTS FOR COUNTRY BANKS -0
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Weekly figures of paper discounted by Federal reserve banks for
member banks outside weekly reporting cities in 8 Federal reserve
distriets (districts 5-12)

50 50

[s] 4

agriculture last year these banks reduced their
indebtedness in February, 1928, to about
$55,000,000, a lower level than at any other
time in recent years, and that the increase of
about $80,000,000 from that time until liqui-
dation began in September was greater than in
any other year since 1923. Recent reduction
of demand for reserve bank credit from member
banks in agricultural districts has been accom-
panied by a growth in the demand from other
sources. Total volume of reserve bank credit
outstanding, after a substantial decrease in
July, increased during August and September
to a level higher than in any other autumn
month since 1921. The increase of $130,-
000,000 reflected primarily an increased de-
mand for currency, amounting to $110,000,000,
but also the growth of $18,000,000 in member
bank reserve balances.

CONDITION OF ALL BANKS IN THE UNITED
STATES ON JUNE 30

Loans and investments of all banks in the
United States—including national banks, State
commercial banks, trust companies, mutual
and stock savings banks, and private banks
under State supervision—increased during the
year ending June 30, 1928, by about $3,480,-
000,000, or 6.5 per cent.. This rate of increase
was considerably larger than in either of the two

preceding years and slightly above the annual
average (6.2 per cent) for the six fiscal years
since the middle of 1922.

The chart shows the course of loans and
investments of all banks, member banks, and
nonmember banks since 1919, and the current
figures are given in detail, by Federal reserve
districts and by States, on pages 730-733.
Loans and investments of all banks at the

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
6 €0

LOANS AND INVESTMENTS OF
ALL BANKS IN THE UNITED STATES //
50 : 50
Total
.~
/
Member Bank
30 ik e sl 3
//\ |
- g
2 Non-Member Banks | 20
4/
/,
10 10
1 ]
1919 1920 1921 1922 1923 1924 1925 1926 1927 1928

Figures for end of June
end of June in each of the last 15 years and

actual and percentage changes for each fiscal
vear are given in the accompanying table.

AL, BANKS IN THE UNITED STATES
[In millions of dollars]

Loans dIncrease(or

ecrease (—

End of June— piod, )

ments | Amount | Per cent

20,780 |oeeemeo .. eeeoeeees
21’ 466 677 33
24, 587 3,121 14.5
28, 287 3, 700 15.0
31,813 3, 526 12.5
36, 570 4,757 15.0
41, 685 5,115 14.0
39990 | —1,686 —40
39, 956 13 St
43,738 3,782 9.8
45,180 1,442 3.3
48,830 3,650 8.1
51, 562 2,732 5.6
153, 750 2,188 4.2
57,233 3,483 6.5

1 Revised.
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During each of the last 14 fiscal years, with
two exceptions, total loans and investments of
all banks in the United States have shown
increases. The exceptions are the fiscal year
1920-21, when bank credit declined by
about $1,700,000,000, and 1921-22, when 1t
decreased very slightly. The total increase
since the middle of 1922 has amounted to
$17,277,000,000, and the average increase per
year has been about $2,880,000,000. For the
14 years since the middle of 1914, including the
period of rapid increase during the war, the
annual rate of change of loans and invest-
ments of all banks has varied between an in-
crease of 15 per cent (1916-17 and 1918-
19) and a decrease of 4 per cent (1920-21).

Growth of bank credit during the latest
fiscal year has been more rapid at member
banks of the Federal reserve system, which
have 61.3 per cent of the total loans and invest-
ments of all banks, than at nonmember banks.
The increase for member banks, $2,300,000,000,
represented a rate of growth of 7 per cent,
while that for nonmembers, $1,180,000,000,
was considerably less—5.6 per cent. The
changes in loans and investments of different
classes of banks are given in the accompany-
ing table:

AL, Banks IN THE UNITED STATES

[ Figures for end of June. Amounts in millions of dollars]
| ! Increase
1928 e ——
Amount Per cent
Loans and investments: !
...................... 57,233 1 153,750 | 3,483 6.5
Member banks, total ----{ 135,061 {132,756 | 2,305 7.0
In leading cities.._.-. ----{ 122,300 | 20,658 ; 1,642 7.9
Outside leading Gities. 12,762 | 12008 | 664 55
Nonmember banks_____.__.___ 22,172 1120,994 ¢ 1,178 5.6
Total loans: :
30,446 | 137,360 | 2,086 5.6
Member banks, total 124,303 {122,938 1 1,365 . 6.0
In leading cities. . 115,653 | 14,559 | 1,094 7.6
Qutside leading ¢ 8, 650 8,379 | 271 3.2
Nonmember banks 15,144 | 1 14,421 723 5.0
Total investments:
All banks_ .. oo e 17,787 | 116,391 i 1,396 8.6
Member banks, total -l 10,759 9, 818 941 9.6
In leading cities...... | 6,647 6, 099 548 9.0
Outside leading cities_ 4,112 3,719 | 393 10.6
Nonmember banks_._...._.... 7,029 | 16,573 j 456 6.9

1 Revised figures. Figures for loans exclude ‘‘acceptances of other
banks and foreign bills of exchange or drafts sold with indorsement.’”’
This item (for member banks) amounted to $436,000,000 in 1928 and
$211,000,000 in 1927.

There was a substantial increase during the
year in both loans and investments for all the
classes of banks shown in the table. The
growth in the total and in loans was most rapid
at reporting member banks in leading cities,
while investment holdings showed the greatest
rate of increase at member banks outside of the
leading cities.
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CHANGES IN DEMAND FOR CURRENCY IN THE UNITED STATES

Figures showing changes in the total volume
of money in circulation from day to day and
from week to week have recently become avail-
able as the result of compilations made by the
Federal Reserve Board.! Prior to this figures
of money in circulation were available only on a
monthly basis as published by the United
States Treasury.? The daily record of circula-
tion shows that within a month and even with-
in a week there are considerable fluctuations
in the amount of currency in use and that
average figures for weeks and months are much
more representative of conditions than figures
for a single date.! Some of the principal de-

During this period there has been a regular
movement of money into circulation in the
latter part of each week and a regular return
flow in the early part, with a large temporary
increase over the two holidays—the Fourth of
July and Labor Day. All of the weekly low
points are on Wednesday, and almost all of the
high points on Saturday. Corresponding figures
for previous years indicate that this is the
usual course, in fact, the almost invariable
courﬁe, of the demand for currency during the
week.

In 1927, for example, as brought out by Chart
11, the average amount of money in circulation

MILLIONS OF DOLLARS
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velopments brought out by the new figures are
indicated in the following discussion.
Day-to-day changes in currency demand.—
The general nature of the day-#o-day changes
in currency demand is indicated by Chart I,
which shows the volume of currency in circula-
tion, by days, during the last four months.

1 Money “in circulation’ is technically defined as all money outside
of the Treasury and the Federal reserve banks. Thus the total of $4,797,-
000,000 in circulation on June 30, 1928, included (1) till money and pocket
money in the hands of the general publie; (2) a certain amount of cash in
the vaults of member and nonmember banks; (3) an unknown but prob-
ably small amount of money in hoards; {(4) Federal reserve notes in cir-
culation in Cuba, where they are legal tender, and United States money
of any kind (except gold and silver) that may be in various foreign
countries.

3 Circulation Statement of United States Money, issued monthly by
the Treasury for end-of-month dates. For a description of recent revi-
sion of this series, see the FEDERAL RESERVE BULLETIN for December,
1927, pp. 800-802. Comparable figures for the period 1914-1927 are given
ilé ’7I‘able 21 of the Annual Report of the Federal Reserve Board for
1927,

3 See table at the end of this article for weekly averages for 1927 and
January to September, 1928. Current monthly averages of daily figures
(also back figures for the period since 1923) are published on p. 691.

on each day of the week and the average change
from the preceding day were as follows:

i
Money in | Change from
circulation | preceding day

|
|

| $4, 908, 000, 000

Monday..._. .1 4,904, 000,000 | —$4, 000, 000

Tuesday.-_-.. I 4,879,000, 000 : —25, 000, 600

Wednesday- .. i 4, 864,000,000 | —15, 000, 0600

Thursday-.__ 4,879, 000, 000 | -+15, 000, 000

Friday._.__ .1 4,902, 000, 000 23, 000, 000

[SERA11 {5 R 4,908, 000, 000 -+6, 000, 000
|

% The last three days of the week bring an in-
creasing demand for cash, evidently in antici-
pation of Saturday marketing and week-end
expenditures, and, in some localities, for weekly
pay-roll requirements, while at the beginning
of the week cash begins to return to the banks,
as merchants deposit their surplus till money.
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The amount in circulation usually declines
steadily until Wednesday. The average in-
crease from Wednesday to Saturday in 1927
was about $45,000,000.

Holidays.—Important changes in the demand
for currency are occasioned by some of the
holidays, such as Christmas, the Fourth of
July, Labor Day, and Thanksgiving Day.
The demand for money increases rapidly in
the last week before Christmas. In 1927,
when Christmas came on Sunday and Monday
was also a holiday, the currency needs of a
long week-end, combined with those for holi-
day shopping, added in one week $100,000,000
to the amount of currency in use. Money in
circulation increased about $85,000,000 in the
first two weeks in December, 1927, and then
rose from $5,077,000,000 on Saturday, Decem-

MILLIONS OF DOLLARS MILLIONS OF DOLLARS
5000 000

T MONEY IN CIRCULATION |
AVERAGE OF EACH WEEK-DAY, 1927
4950 4950
——
4900 \\ /’ 4900
\/

L850 4850
4800 4800
MON., TUES. WED. THUR. FRI. SAT.

CHART 11

ber 17, to $5,177,000,000 one week later, on
the last shopping day before Christmas. In
the last week of the year money was returned
rapidly to the banks which, in turn, deposited
their excess cash with the Federal reserve
banks, so that by Saturday, December 31, the
circulation had declined by $170,000,000.

The same general type of currency move-
ment occurs around the Fourth of July and
Labor Day, as shown for 1928 by Chart L.
Money in circulation increased about $100,-
000,000 in the week before the holiday on July
4 of this year, an increase only slightly smaller
than in the two preceding years. Labor Day
in 1928 added about $50,000,000 to the usual
currency demand, approximately the same
amount as in previous years. The increased
use of cash over Thanksgiving Day also has

averaged about $50,000,000 in the past five
years, and the added demand over Memorial
Day has ranged from about $30,000,000 to
about $50,000,000.

Weekly averages of daily figufes.—Because
of the magnitude of the recurrent day-to-day
fluctuations which have been described, in-
cluding those connected with holidays, weekly
averages of daily figures are a better record of
changes in the volume of money in circulation
than end-of-month figures, which in different
months generally fall on different days of the
week. Weekly averages of daily figures® for the
last three years are shown on Chart 111 (p. 686),
and the actual figures for 1927 and 1928 are
given in the table at the end of this article.

Seasonal movements of money in circula-
tion.—Total volume of money in circulation
shows the same general seasonal movements
every year. Currency in use in the community
is usually at its lowest point about the last week
in July, increases thereafter until Christmas
week, and then declines rapidly until the latter
part of January. The increase from the
latest full week in July to Christmas week
during the last five years has varied between
$300,000,000 and $437,000,000 and has aver-
aged about $370,000,000; in 1927 it was
$300,000,000; in 1926, $340,000,000; in 1925,
$437,000,000; in 1924, $424,000,000; and in
1923, $357,000,000. Midsummer is the season
of smallest demand for hand-to-hand money,
largely because of the seasonal decline in factory
pay rolls and in retail sales. The rise from the
low point in July begins early in August,
probably as a result of demands for money with
which to pay wages in harvesting early cereal
and fruit crops, to meet seasonally larger
factory pay rolls, and possibly for use in sum-
mer travel. The requirements of the Labor
Day weck-end cause a peak early in Septem-
ber, after which only a part of the currency
put into circulation for the holiday returns to
the banks, because of seasonal growth in de-
mand. This autumn growth in currency
demand arises largely from wage outlays on
farms, increased retail trade, and such other
factors as the opening of schools. It is uninter-
rupted from the middle of September to another
minor peak in the second week in October,
at about the fime that harvesting of many
crops is completed. In the past five years
this peak has been followed by a return flow
of currency to the Treasury and the Federal
reserve banks for about two weeks and then
by a rise to another high point in the first or

¢ Average of figures for the seven days Sunday to Saturday inclusive.
Figure used for Sunday is that of preceding day.
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second week in November. The demand for
cash for making retail purchases at the Christ-
mas season is the major factor in the rapid
rise in money in circulation from the middle
of Novembef until Christmas week. Sales of
department stores are ordinarily about 65 per
cent above the average for the year in Decem-
ber, and other kinds of retail stores also have
active business during the month,

MILLIONS OF DOLLARS MILLIONS OF DOLLARS
5300 T T | B S S 5300
MONEY IN CIRCULATIO
5200 k5200

/‘
5100 ';‘.‘ 5100
i
/i
5000 AN/ 5000
1926 /\/ I
/A y’ ‘\ I‘Vl
4900 AR 4 4900
VisV \]ﬁ\_( 7
S, f 7
' ™ v\l a7 i
(4 SO O Ll
\UAY YIRY,
4800 LT /S, W 4800
\ AAN
4100 v’/ WV, M 4700
4600 I 14600
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CHART I1I.—Weekly averages of daily figures (calendar week; 7 days
ending Saturday)

After Christmas buying is over, money flows
back in large volume to the Federal reserve
banks until the end of January. The decline
from Christmas week to the low level at the
end of January has averaged $400,000,000 in
the last five years. From Christmas, 1927, to
the last week in January, 1928, money in cir-
culation decreased by $430,000,000, as com-
pared with $398,000,000 for the corresponding
period from December, 1926, to January, 1927;
$420,000,000 from December, 1925, to January,
1926; $403,000,000 from December, 1924, to
January, 1925; and $354,000,000 from Decem-
ber, 1923, to January, 1924. Early in February
manufacturing and retail trade has become
more active, and the community’s demand for

currency has increased by about $75,000,000
from the low point at the end of January, and
has then remained about the same until the
middle of June except for short periods at
Easter time and in the week of Memorial Day.

Recent course of money in circulation.—The
seasonal increase in the demand for currency
that usually begins shortly after midsummer
occurred this year at about the same time as in
1927 and 1926—i. e., at the beginning of
August. During August and September the
increase, amounting to about $110,000,000,
was about the same as in the preceding year.
This is brought out by Chart 111, which shows
the course of money in circulation in 1926,
1927, and 1928, with separate curves for each
year. The chart also indicates that money in
circulation, after having been about $50,000,-
000 less in the autumn of 1927 than in the au-
tumn of 1926, increased by a smaller amount
from the third week in November, 1927, to
Christmas week than at the same season in
1926, so that at the time of the Christmas peak
in 1927 there was about $100,000,000 less money
in circulation than in the corresponding week
of 1926. Furthermore, the decrease from that
time to the last week in January, $430,000,000,
was considerably greater than in either of the
two preceding years, so that the amount of
money in circulation at that time was at a level
more than $130,000,000 below that of the same
week last year and at the lowest point in more
than six years. The decline continued until
the middle of April, when the circulation was
below that of the corresponding week in 1927
by about $160,000,000. From that time,
however, money began to return to circula-
tion in substantial volume, and during the
first three weeks in July currency in use was
less than $100,000,000 below the level of the
same period a year ago. Some of this increase
was offset, however, during August and Sep-
tember, which may be partly attributable to
the fact that the harvesting of crops in some
sections has been later than it was last year.
At the present time, the volume of money in cir-
culation continues to be relatively low for this
season of the year—nearly $175,000,000 lower
than in 1926, over $110,000,000 lower than a
year ago, and more than $60,000,000 lower
than in any year since 1922,



OCTOBER, 1928

FEDERAL RESERVE BULLETIN

687

A decrease from one year to another of as
much as $100,000,000 in the volume of money
in circulation is an unusual occurrence, espe-
cially in periods like the last two years when
industry and trade have been relatively active.
The reasons for the decline from 1926 to 1927
and 1928 are not altogether clear. It is prob-
able, however, that the course of factory pay
rolls was a factor of importance. Factory pay
rolls were declining in general during the
period of decreasing demand for currency,
especially from October, 1927, to April, 1928,
when the Board’s index was materially lower
than in the corresponding month in the pre-
ceding year. The course of retail trade
might be expected to have been a factor in the
decrease in currency demand, and the Federal

Reserve Board’s index of department-store
sales adjusted for seasonal variations did in
fact deciine during the month from last De-
cember to last January, but since that time
the index has been at about the same level as
in the corresponding months of 1926 and 1927.
It is possible that American currency has re-
turned from circulation in Cuba as a result of
trade depression in the island, or from Euro-
pean countries which during the period of
unstable monetary conditions had been using
American currency received from the United
States in earlier years and began to return it
after their own currencies had been stabilized.

The following table gives the volume of
money in circulation, by weeks, during 1927
and January-September, 1928:

MonNEY IN CIRCULATION

[Weekly averages of daily figures. In millions of dollars}

Money Money
Week ending— lgu‘]’;r_' Week ending— Iguﬁr'
tion tion

i
i
{
|
!

Money
in cir-
cula-
tion

Week ending— ‘Week ending—

1928—continued

1927—continued
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Volume of industrial and trade activity in-
creased in August, and there was a further ad-
vance in wholesale commodity prices. Reserve
bank credit outstanding increased in Septem-
ber, reflecting in part seasonal demands for cur-
rency and credit. Money rates remained firm.

Production.—Production of both manufac-
tures and minerals increased considerably in
August, the output of manufacturing plants
being larger than at this season of any earlier
year. Automobile production was in record
volume in August, and available information
indicates that output was maintained by many
producers at a high level during September.
Iron and steel production continued large in
August and September, and output of nonfer-
rous metals increased between July and Au-
gust. Textile mill activity, which had been
somewhat reduced in recent months, also
showed a substantial increase. Factory em-
ployment and pay rolls have increased since
midsummer and in August were close to the
levels of a year ago. In the building industry
there was evidence of recession in a sharp de-
cline after the early summer in contracts
awarded, which were in smaller volume during
August ‘than in the corresponding month of
any year since 1924. In the first three weeks
of September, however, awards were somewhat
larger than last year.

Estimates of the Department of Agriculture
for September 1 indicate that yields of principal
crops will be larger than last year and above
the average for the preceding five years.

Trade.—Distribution of commodities showed
seasonal increases in August, although sales in
most lines of wholesale and retail trade did not
equal the unusually large sales of August, 1927.
Department-store stocks increased, as is usual
in August, but continued smaller than a year
ago, while inventories in several lines of whole-
sale trade were somewhat larger than last year.

Nore.—Charts and tables giving figures upon the
are given on pages following.

Freight-car loadings were in about the same
volume in August as a year earlier. Shipments
of miscellaneous commodities and grains were
larger and those of coal, livestock, and forest
products smaller than last year.

Prices.—The general level of commodity
prices increased in August, and the Bureau of
Labor Statistics index, at 98.9 per cent of the
1926 average, was the highest in nearly two
years. Increases in August were chiefly in the
prices of livestock and livestock products,
which are now higher than at any time since
1920. There were also small increases in fuels,
metals, and building materials. Grains and
cotton showed sharp declines, and there were
decreases also in hides and skins and wool.
Since the 1st of September there have been
some declines in livestock and meats, and a
sharp further decrease in cotton, while prices
of pig iron, copper, and petroleum have
advanced.

Bank credit.—DBetween the middle of August
and the middle of September there was a con-
siderable increase in the loans and investments
of member banks in leading cities. Part of the
increase was in loans on securities and part re-
flected a seasonal increase in other loans.
Deposits of the member banks also increased
during the period.

Volume of reserve bank credit outstanding
increased during the four weeks ending Sep-
tember 19-in response to seasonal.demands for
currency and growth in member bank reserve
requirements. The increase in total bills and
securities was largely in holdings of acceptances
and in discounts for member banks.

During the same period there were further
increases in open-market rates on collateral
loans and on commercial paper, while rates on
bankers’ acceptances were reduced from -454
per cent to 414 per cent.

basis of which the foregoing summary was prepared
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RESERVE BANK CREDIT

H = $200,000,000

RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES )

"Member Bank
Reserve Balances

Money in Circulation

Reserve I‘Bank
Credit

\-»—’—Md Gold Stock

1924 1925 1928

1927

Based on weekly averages of daily figures given for past year oan following page‘
RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES, BY MONTHS

1928

[ Monthly averages of daily figures., In millions of dollars. Chauges in monsetary gold stock, money in circulation, and member bank reserve
balances are based on figures appearing on pages 691 and 71

Reserve bank credit outstanding

Change as compared with preceding month

Month Bills and securities held by Federal reserve banks
on!
o e, Member
Total Bills dis- bank Monetary | Money in bank
volume ! counted f Bill United dit out gold stock | eirculation | reserve
. Total ? bort | boaeht States | Cec it ol balances
member | bought | goqunities | Standing
|
1,186 1,138 481 343 310 —263 +-46 —224 ‘f +25
1,043 1,006 393 304 307 —143 +49 ~61 —31
1,056 1,024 425 253 345 412 +19 +14 -+28
1,087 1,039 447 248 341 -4-32 +7 “+24 +8
1,041 1,000 473 233 291 —46 +49 —21 414
1,081 1,033 429 205 398 +40 —44 -29 +39
1,115 1,026 454 190 381 +34 —31 421 —12
1,093 1,022 409 173 439 =21 +10 -3 —6
1,187 1,139 422 216 501 +94 ~1 +4-69 +17
1,254 1,213 424 282 506 +67 —18 +17 -+26
1,377 1,331 415 336 579 +123 -76 +2 -+-47
1, 568 1,513 529 378 606 +191 —74 +112 +26
1,389 1,350 465 373 512 —~179 —39 —264 +427
1,264 1,237 471 360 406 -125 —4 -~76 —58
1,295 1,272 513 343 415 +32 —38 +1 -3
1,405 1,37 661 358 351 +110 -—~48 +20 +32
1,472 1,442 836 349 257 467 —80 -7 -9
1,631 1,495 1,019 244 232 +59 —88 -13 ~33
1,531 1,488 1,090 185 213 - ~6 +10 -31
gUSt oo 1,485 1,449 1,061 178 210 —46 +5 —3 —50
September_.. .. ... 1,581 1,534 1,064 226 240 496 +7 +61 +40

1 Includes total bills and securities, amounts due from foreign banks, and reserve bank float (see p. 717).
1 Including *‘ other securities’’.

Back figures.—See annual report of Federal Reserve Board for 1927 (Table 1).
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RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES, BY WEEKS

[Weekly averages of daily figures.

In millions of doliars)

Reserve bank credit outstanding

Change as compared with preceding

Bills and securities held by Federal week
reserve banks Mone- | 3 oney Member
Week ending— E‘(‘)‘;g irll cti.rcu- rebsae’:lée
Total ills dis- stock ation 4 palances "
volume ! Eégi?écsi United ’ i rane Rgieél‘;e Mone- | proney | Member-
Total? for b?uilulslt States : credit | '8% | i circu- TE;’;lée
member EBY | securities | out- S0k | lation | pBURe
banks ‘ standing !
1
E i
1,124 1,080 413 192 44| 4,58 4,885| 298 438 +1 431 +10
1,194 1,144 445 205 493 4,593 : 4,935 2, 300 +69 +4 +50 +18
1,204 1,141 401 206 533 | 4m84| 4016] 2323 +10 —9 —19 +23
1, 164 1,121 412 218 490 4, 582 ‘ 4,909 2, 284 —40 -2 -7 -39
|
1,203 1,169 430 241 497 4,574 | 4,917 2, 209 +-39 -8 -+8 +15
1,254 1,212 445 261 506 4,571 4,942 2,322 451 -3 +25 +23
1, 267 1,225 442 272 510 4,573 [ 4,951 2,332 413 +2 +9 +10
1,238 1,187 405 277 505 4,572 4,929 2,324 -—29 -—1 —-22 —!
1, 250 1,219 409 306 503 4, 555 5 4,909 2,328 +12 ~17 —20 +4
1,301 | 1,257 396 338 523 4, 530 i 4,926 2,338 -+51 -25 +17 +10
1, 369 1, 305 433 340 532 4, 508 | 4, 949 2,342 469 —22 +23 -5
1,411 1,358 376 335 646 4, 487 4,926 2,416 +41 —21 —23 473
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 +22 +23
1,488 1, 449 468 379 601 4,437 4,997 2,399 +52 -12 41 +3
1, 546 1,497 481 373 642 4, 420 5,033 2,405 +58 —-17 436 -7
1,634 | 1, 553 585 375 592 4,403 5,120 2,377 <487 -17 +87 —29
1,647 1, 592 599 386 605 4,391 5,075 2,415 +13 -12 —45 +39
1, 593 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 1,246 445 376 426 4,374 4, 696 2,387 +13 -6 -+6 -4
1,267 1,240 465 370 405 4,376 4,708 2,378 —4 +2 412 -9
1,272 1,238 475 358 404 4,376 4,710 2,372 +5 0 +2 —6
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 1, 280 491 340 448 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
1,300 1,289 543 347 398| 4310| 4705| 2353 +46 —14 +6 +11
1,407 1,368 627 348 303| 43041 4751] o307 +99 -6 +46 +44
1,392 1,358 615 363 379 4,301 4,735 2, 400 —15 -3 -16 +3
1, 409 1, 368 660 360 346 4,280 4,718 2,401 +17 —21 -17 41
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 —4 428 +26
1, 456 1,424 781 367 275 4,236 4,726 2,401 —3 -—27 —12 -7
1,477 1,442 827 353 20| 4194 477| 2301 421 —42 ar —19
1,472 1,447 870 337 239 4,180 4,709 2,377 -5 -14 —8 —15
1,531 1,507 085 302 219 | 4,165| 4,72| 2,379 459 —15 +33 +2
1, 526 1,488 1,004 265 218 448! 4737| 2372 —6 -17 =5 7
1, 556 1,515 1,006 242 2671 4,106| 478] 237 +30 —42 —9 +5
1,499 1, 463 1,004 231 227 4,103 4,727 2,325 =57 -3 -1 —53.
June 30 1, 522 1,492 1, 047 224 221 4, 105 4,740 2,326 +22 +2 +13 +1
July 7 1,662 1,610 1,183 207 220 4,110 4,816 2,369 ~+141 +5 +76 +43.
July 14_ 1, 558 1, 510 1,103 190 216 4,115 4,769 2,337 —105 +5 —47 —3%
1,480 1,435 1,045 180 209 4,114 4,720 2,308 —78 -1 —49 —28
1,453 1,420 1,041 171 207 415! 469 2204 927 +1 —24 —1a
1, 486 1,451 1,073 165 213 4,113 4,714 2,298 +33 -2 +18 +4
1,490 1,456 1077 169 210 4115| 4733| 22M +4 +2 +19 —o4
1,472 1,429 1,038 183 207 4,119 4,744 2,271 -~18 ~+4 +11 -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 +3 417 +20:
1, 556 1,516 1, 103 194 217 4,123 4,818 2,284 450 [eaaaa- ~4-49 +6
1, 581 1, 529 1, 064 210 253 4,124 4,797 2,324 +25 ~+1 ~21 +40
1, 600 1, 539 1,042 232 260 4,126 4,789 2,335 +19 —+2 —8 +11
1, 582 1, 544 1, 040 264 235 4,128 4, 806 2,312 -18 +2 <417 -23

1 Includes total bills and securities, amounts due from foreign banks, and reserve-bank float (see p. 717).
% Includes * Other securities.”
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MONETARY GOLD STOCK AND

MONETARY GOLD STOCK OF TRE UNITED STATES

[In millions of dollars]
| !
| 1923 i 1924 ? 1925 | 1926 | 1927 | 1928
i
End of month: |
4,230 | 4,423 | 4,412 4,564 | 4,373

4323 ) 4360 | 4,423

4364 4346 | 4442

4411 | 4350 | 4,438

4455 | 4361 4,433

4438 | 4365 4,447

4511 437101 4,471

4521 | 4383 | 4,473

£511 1 4382 | 4 466

4500 | 4407 | 4,473

4527 | 4397 | 44717

4499 | 4,399 | 4492

4,26 | 4,468 | 4,407

£302] 4303 4425

4340 | 4347 | 4 444

4383 | 4,346 | 4,448

4433 | 4360 | 4434

£471] 4364 | 4438

4503 | 4,365 | 4460

4516 | 4,374 | 4467

4515 | 4,386 | 4,471

4506 | 4301 | 4,472

£517 | 4407 | 4477

4507 | 4,397 | 4,481

|

1 Preliminary.

NET IMPORTS OR NET EXPORTS (-~) OF GOLD
{In thousands of dollars]

Month 1922 | 1923 1924 1926 1926 1927
January....| 25,708) 24,348| 44,855 —68,488| 16, 264 465
27, —46,997' 21,565| 19,895
—17,768| 39,188 10,757
—12,734 —4,768| 11,911
—1,997| —6,408| 31,702
~2,287| 15,544 12,771

3 5,787 14,751| 8,035/*

August.. .. 18, 136{ 30,655 15,752 2,726|—17,764| 6,3
September..| 23,0066( 26,941 , 076  —2,656) —7,004|—11, 465
October_...| 3,275 28,488 15,577 22,702 7,701) —8,642
November..| 14,877; 39,01 13,173| —13,904; 9,011|-53,184
December..| 23,730 31,930,—28, 401 1,248 9,808/ —67,418
Total.. 238, 205204, 073| 258, 073|—134,367 97,796 6,080

* Revised. ! Preliminary.

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

[In thousands of dollars|

Month 1922 | 1923 l 1924 1925 1926 1927 1928
January..... -1, 629! ~810} —6,043, 19, 487
February. 4,329 593| —1,366/—11, 000 3,1 2,868

November...
December. .| ~2, 000

Total..;—3, 700

-+700

—42, 213(4-32, 244 --26, 297, —~160, 153\ ........

MONEY IN

MILLIONS OF DOLLARS
100

CIRCULATION

MILLIONS OF DOLLARS
100

"CHANGES IN
MONETARY GOLD STOCK 1

80 80

60

INCREAS
v

40

20

80
100 100
1921 1922 1923 1924 1925 1928 1927 1928
Based on figures for end of month
UNITED STATES MONEY IN CIRCULATION
[In millions of dollars]
1923 1924 1925 1928 1927 1928
End of month:
4,777 | 4,802 4,841 | 4,846
4,837 | 4,853 | 4,904 | 4,885
4,809 ! 4,818 4,860 | 4,862
4,853 | 4,789 | 4,907 | 4,891
4,805 4,841 | 4,023 | 4,893
4,849 | 4815 4885 | 4 851
4,756 | 4,795 | 4,900 | 4,846
4,859 | 4,867 | 4,930 | 4,854
483 ] 4916 4,978 | 4948
4,942 | 4,969 | 5021 | 4,946
5052 | 5044 | 5037 | 4 952
5047 1 5104 | 5005 | 5 003
4,847 ¢ 4,863 | 4,891 | 4,903
4,832 1 4,807 | 4,854 4,843
4,870 ' 4,821 | 4,864 | 4 856
4,886 | 4,809 | 4,882 4 880
4,866 | 4,797 | 4,871 | 4,860
4,830 | 4,794 | 4,881 1 4,831
4,810 1 4,798 | 4916 | 4, 851
4,800 | 4,819 | 4,912 | 4,849
4,853 | 4,908 | 4,960 | 4,917
4,801 | 4,945 | 5001 | 4,934
4,970 | 4,960} 5008 | 4,036
5088 | 5119 | 5131 5 049
i |

1 Preliminary.

KINDS OF MONEY IN CIRCULATION
{In millions of dolars]
U. 8.
Na- notes,
Gold Gold |Federal tional silver cer-
End of month | Total coln cortifi- | reserve bank tificates,
cates | notes ote and all
notes | other
money
1928—January....| 4,077 389 | 1,016 | 1,561 617 1, 094
800 386 | 1,004 | 1,570 639 1,001
383 | 1,025 | 1,888 654 1,099
381 | 1,020 | 1,586 652 1,109
380 | 1,013 | 1,587 649 1,115
377 ) 1,019 | 1,626 850 1,125
375 977 | 1,592 637 1,120
374 932 | 1,662 650 1,135
373 978 | 1,699 649 1,148

t Preliminary.
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FEDERAL RESERVE BANK RATES

OPEN-MARKET RATES

DISCOUNT RATES

[Rates on all classes and maturities of eligible paper}

RATES IN NEW YORK CITY

Rate in
Federal reserve bank effect on | Date established Prevggus
Oct. 1 - s

Boston 5 | July 19, 1928 44
New York. 5 | July 13, 1928 414
Philadelphi: 5 | July 26, 1928 415
Cleveland. 5 | Aug. 1, 1928 415
Richmond. 5 | July 13, 1928. 415
Atlanta, 5 | July 14, 1928. 41¢
Chi .- 5 | July 11, 1928, 414
8t. Louis 5 | July 19, 1928 414

Minneapo 434 Apr. 25, 1928. 4

Kansas Cit 414 June 7, 1928. 4

Dallas.... 414 May 7, 1928. - 4

B8an Francisco.. 4% June 2,1928....... 4

BUYING RATES ON ACCEPTANCES
[Buying rates at the Federal Reserve Bank of New York}
Rate in
Maturity effect on | Date established Previous
Oct. 1 rate

1-15 d8Y8. e e ccaceceen 414 July 26, 1928.__.__ [174
16-30 days 4ls fi! 41
31-45 days - 414 414
46-60 day! . 4L 4
61-90 day: 415 [
81-120 day: . 454 (373
121-180 days. . 5 434

NoTE.—Rates on prime bankers’ acceptances.
charged for otner classes of bills.

Higber rates may be

. __ | Averagerate | Average yield
Prevailing rate on: on— pradh
U 8.
Prime Prime Call Joans ! Treas-

Month or week | com- bar'i‘f' Time A P
mercial| 5 loans, S | Taras:
paper accent- 90 81¢ uary
dto 6 | BOCeS, days! | New Re | certifi- [bonds?

wonths 90 B newal | cates,
days 3to6
months
4 31614 4y 3.84 3.80 42811 3.48
4 317 414434 3.88] 3.90 3.08) 3.43
4 314 414414 3.60; 3.60 3.04| 3.30
4 34| 4 414, 4.43] 4.38] +43.17] 3.34
4 3%4| 424414 4.150 4.4 3.31 3.38
4 314| 426-4%4) 4 33| 4.38 333 3.3
w4y oy ey 48 4w 33} 2%
43{-414| 354-3%%] 474-5 5.06) 5.08 3.62 332
414! 37%-4%4 5-514| 5.69 5.70 3.90; 3.35
944 04 5365|621 e3z{ T} 3.0
.| 5 -514] 414484 6.06 6.05 4.26 3.50
.| 5Y4-5%% 455  6-6b4 6.91) 6.87 4,43 3.56
September...___ 5Y4-534 434] 616-7%% 7.400 7.26 4,570 3.54
Week ending—
534 454 635 7.45  7.40 4.35] 3.53
415 65 7.69 7.50 4.38, 3.51
414 7 7.39| 7.40 4.51] 3.54
4141 TY-714] 7.65 7.30 4.61; 3.54
414 734-714| 6.931 6. 90| 4.75 3.56

1 Stock exchange call loans; new and renewal rates.

1 Stock exchange 90-day time loans.

$ 3 issues—334, 4, and 4} per cent; yields calculated on basis of last
redemption dates—1856, 1954, and 1952.

« Change of issues on which yield is computed.
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PREVAILING RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES

The rates shown are those at which the bul, 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- . .| Minne- | Kansas San Fran-
Month l Boston ] York ! delphia land mond Atlanta | Chicago | St. Louis apolis City Dallas cisco
Prime commercial loans
1927—September....| 4 -4l4| 414415 4Y-4lsl 445 5 —5%[ 5 414434t 4 -5 4Y5-5 b 4 -6 414-514
4 -4l 414415 4144l 4Y4-5 5 =513 4l4-6 4434 445 416 5 415-6 41/2—5‘/
4 4 -4ls 4y 4l 445 5 -5lg 4156 414-5 4 -5 414-514 5 4 -6 5/2
4 4V—4/2 4/—4/ 4 -6 414341 415-6 4144151 4 -5 414- 5 436 6
4 4/—4/2 —4ls 4 -5 434-5 I 415 4l4-4151 4 -5 415-5 5 446 4/2—5/2
Al 4/ 415 414-5 414-5 415-6 4/ 434 4 -5 414-5 5 4156
41415 416-434 414-6 414-6 4-5 a5 | 415514 5 4146 4 /2—5
4/2-4/ 4/2—4V 4156 3 415-6 4 —5 414-5 i 415-5 5 41456 415-6
415-5 4156 4v-5 | 4156 414-5 415-5 | 434-514) 5 415-6 416-5
434-5 / —-5/ 43{-6 5Y4-5Y5  5lg-B 434-5Y4 414514 434-5% 5 434-6 415-6
5 -5L41  5l4-514| 4346 5l 5 -6 5 -5 5 -bl4' 5 5 -5L% 5 -6 415-5V4
54-5V41  Bli-5l4|  5le-6 514634 5156 5 -blo| b5 -blai 5 -6 =54  434-6 4145-5)4
5‘/2‘ 5%5-5%) 5146 Slel 515 54-5%| 534-BY| BM-5Y4 5% 5 -6 415-5%
Loans secured by prime stock-exchange collateral
Joavs | oayes | 4y a6 | 5 -6 | 5 =6 . 445 | 415513 414514 5| 5 7] 5 -6
Goalgay 5 1 4lgs 5 -6 5 -5l 3 -6 414-514  434-515  434-515 5 5 -7 5 -6
4845 5 -84 445 4146 5 -6 3 -6 | 5 434515 434-515 5 5 -7 5156
B sl 5 554 og-a1| sias %-6 1 5 -6 ! 515 5146 5 -6 5 -6 6 -7 515-6
51653 5 -6 | 5l4-5%4] 5 -6 5166 | 5 -6 1 5156 5156 5156 5 -6 5 -7 5156
ol 5i-6 516-6 1 5Y5-6 5456 5346 | 3146 5156 515-6 515-6 5 —6 5 -8 6
o 5be6 se5 | 545 5456 5146 | al5-6lg 515614 5146 5156 5 -6 6 7 6
Loans secured by warehouse receipts
- 5 4Y5-5 5 -6 437-6 g 5 -6 445 | 414-6 415514 5 -6 5 -6 5 -6
- 5 -blal 4345 6 434-6 6, 5 -6 41/~5 415-6 4Y4-5 5 -6 5 -6 5 -6
LB -8y b -6 5 -6 434-6 6 1 5 -6 4?/-5/2 5 -8lg 4155 5 -6 5 -6 5 -6
- 515-6 5 -6 5 -6 434-6 61 5 -6 5 -blg! -6 434-514 5 -6 5 -6 5 -6
- 515-6 5 -6 5 -6 6 6 5 -6 53146 5 -6 434-55 5 -6 5 -6 6
— 5146 5L6-6 5146 6 6 5146 5156 5146 5 -6 5 -6 5 -6 6
September___- 515-6 6 6 6 3156 3445 515-6 546 5346 514-6 6
Interbank loans
1923—March..__.__. 4lg 4li-alsl  4ls-s 4145-514 51 5 -8 4155 | 5 54l 5 -5y 6 5 -6 5 -6
April . 4ls  44-43] 415 415-515 5 4146 5 5 -5%| 5 -6 6 5 5 -6
May. L 7e 4145 484-5 4155 5 =5 5 6 5 5 514 5 -6 6 5 -6 5 6
June. N 5 415-5 5 -5Y4  434-514l  5l4-5 5 -6 5 -5l5| 5 -Blo| 5146 6 51 5 -6
July.. o5 -6 5 -5l 5146 5 55l 5155 5 -6 5 =5 5 -5l51 5166 5156 51 5 -6
August__.____] 544 544 541 Bl4~514 5145 5146 5 514 5453 5le6 | 556 | 5 6 . 5 -6
September....| 546 5% 5150 5 343 5 -34 5Y%-8 515-6 545-6 51 5 -6
FEDERAL RESERVE BRANCH CITIES
: Loans secured by prime Loans secured by warehouse
Prime commaercial loans stock-exchange collateral receipts Interbank loans
City
July, | August, Seggm- July, | August, Segg?m- July, | August, Se&t:m- July, | August, Sepgrem-
Y s ) ) )
1928 1928 1928 1928 1928 1928 1928 1928 1928 1928 1928 1928
Buffalo.___......._. 5 -6 5 -6 5146 5 ~6 56 | 515 6 6 6 5 -514 1323 514
Cincinnati. - 5146 §15-6 6 51%-6 5l5-6ls: 6 -6l 6 -7 6 -7 6 -7 5 -6 5156 5146
Pittsburgh. 515-6 5356 5 -6 5 -6 5156 5 -6 6 6 6 5%4-6 5166 6
Baltimore.. 5 -6 515-6 5156 514-6 5156 5 -6 6 514-6 5146 5 -6 5156 5146
Charlotte 5146 5146 516-6 6 6 6 534-6 5156 6 5146 5146 546
Birmingha 5 -6 5 -6 5 -6 6 6 6 -8 6 -7 6 -7 6 -7 5 -6 5 -6 5 -6
Jacksonville 5 -6 5 -6 5 -7 5 -8 5 -8 6 -8 5 -7 516-7 534-7 6 6 6
Nashville 6 6 6 6 6 6 5146 5156 514-6 5346 5146 5146
New Orlean: 514-6 5Y5-6 5V4-6 5146 534614 6 614 5 5)-6%5 6 -6l 5 -6 515-6 5146
Detroit. ... 415-6 5Le—6 5156 5356 515-6 5146 5156 515-6 5 -6 5 6 5% & -6
Little Rock 5346 5166 514-7 56 5367 6 -7 5 -1 514-7 6 -7 51%-6 5%4~6 5 -6
Louisville.. 6 6 6 6 [ 6 6 [ 6 5 5 -54% 514
Helena.. ..... 8 8 8 8 8 8 8 -8 6 -8 6 -8 6 -8 6 -8 6 -8
............. 6 5 -6 54614 514-6 5 -6 5 -6l 5146 6 -8 6 -8 6 -6}5 6 -6l4 6 -6l5
Oklahoma City-.... 5 -6 5 -6 5 -6 6 6 6 6 6 -7 6 -7 6 6 6
maha_ ... .. ... 5446 514-6 5346 534-6 6 6 -7 4] 6 -7 6347 534614 6 6
El Paso.. 6 -8 8 6 -8 6 -8 6 -8 6 -8 7 -8 7 -8 6 6 6
Houston 5 -6 5 -6 5146 5 -6 5 -6 51466 5 514-7 6 -7 5 5 -6 5 -5%
San Antonio........ 5 -6 5 -8 5 -8 6 -8 6 -8 5 -8 6 -8 7 -8 6 -8 5 -6 5 ~6 5 -6
Los Angeles ........ 6 -7 6 -7 6 -7 6 -7 6 -7 6 -7 6 -7 6 -7 6 -7 [} 6 -7 6
........... 6 6 6 6 6 6 6 -7 6 -7 6 -7 6 6 6
Salt Lake City..... 6 4146 6 -7 6 6 6 7 7 7 6 6 6
Seattle.. ... _..._. 6 6 6 -7 6 -7 6 -7 6 -7 6 -7 64-7 6147 6 6 6
Spokane.........._. 6 6 6 6 -7 6 -7 6 -7 7 7 6 6 6
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MEMBER BANK CREDIT

ALL MEMBER BANKS
[In millions of dollars}

Reporting member banks in | Mem-
leading cities ber
A Other leadi bantks
meme« er leading | out-
Month ber New cities side
banks | Total | York lead-
i hi- | 1ng
City | otal ga,g o | cities
Borrowings at Federal
267 90 177 8 150
76 208 10 145
276 73 203 11 145
388 127 261 21 143
315 94 221 28 124
338 78 260 13 125
362 75 287 25 127
488 145 343 35 149
644 222 422 49 182
796 271 525 61 216
854 274 580 80 225
August.. , *306 223 *583 80 *239
September...... 1,063 823 266 557 41 240
Reserve balances:
1927—8eptember.._.. 2,323 | 1,709 726 683 182 614
O .| 2,855 | 1,725 728 997 186 630
.| 2,400 | 1,767 768 999 180 634
.| 2,410 | 1,787 769 | 1,018 189 623
-1 2436 1,805 781, 1,024 193 631
- 384 | 1,785 754 | 1,011 186 620
.| 2,81 1,733 738 995 181 618
.| 2,411 1,789 777 [ 1,012 182 622
. 2,395 | 1,778 767 | 1,011 187 617
o 2,364 | 1,747 749 098 184 617
J2,344 | 1,730 730 | 1,000 190 614
.l 2,280 | 1,679 705 974 180 610
September..... 2,325 | 1,707 716 991 184 618
Net demand plus
time deposits:
1927—September. .. 31,110 | 19,723 | 6,228 | 13,495 | 1,914 | 11,567
Octol .| 31,487 | 19,871 | 6,269 | 13,602 | 1,920 | 11,721
.| 31,759 | 20,217 | 6,485 | 13,732 | 1,939 | 11,823
.| 82,263 | 20,395 | 6,604 | 13,791 { 1,931 | 11,832
.| 32,647 | 20,646 | 6,732 | 13,914 | 1,064 | 11,911
.| 32,152 ,307 | 6,564 | 13,833 | 1,919 | 11,761
.| 82,165 | 20,375 | 6,547 | 13,828 | 1,923 | 11,800
.| 82,650 | 20,686 | 6,727 | 13,059 | 1,944 | 11,921
.| 32,735 | 20,760 | 6,759 | 14,001 | 1,995 | 11,033
_| 32,613 { 20,484 | 6,589 | 13,895 | 1,091 | 11,894
.| 32,211 | 20,226 | 6,447 | 13,779 | 1,931 | 11,914
.1 381,651 | 19,848 | 6,222 ' 13,626 | 1,908 | 11,874
September_ ... 32,027 ,005 | 6,267 | 13,738 | 1,932 | 12,021
Netldemand deposits:
1927—September. ... 18,667 | 13,374 | 5,224 | 8,160 | 1,301 | 5,437
Oct 3,447 8,192 | 1,304 | 5,558
,304 | 1,317 | 5,650
8,334 | 1,208 | 5,627
8,370 1 1,326 ; 5,611
8,236 | 1,272 | 5,476
, 144 | 1,262 | 5,455
8,242 | 1,255 | 5,486
8,228 | 1,281 | 5,472
8,109 | 1,266 | 5,453
8,015 | 1,242 | 5,451
7,882 | 1,230 | 5,394
8,004 | 1,251 | 5,577
5,345 613 | 5,130
5,409 625 | 5,163
1,055 | 5,428 622§ 5,174
1,084 | 5,457 633 | 5,205
- 928 | 6,634 | 1,0 5,535 638 | 6,300
.| 12,990 | 6,690 | 1,003 | 5,597 647 | 6,285
.1 13,059 | 6,764 | 1,080 , 684 661 [ 6,345
.1 13,250 | 6,837 | 1,120 | 5,717 689 | 6,435
- 13,420 | 6,966 | 1,193 | 5,773 714 | 6,461
.| 13,443 | 6,996 | 1,210 | 5,786 725 | 86,441
.1 13,422 | 6,938 | 1,174 | 5,764 689 | 6,463
.1 13,878 | 6,905 | 1,161 | 5,744 878 | 6,480
..... 13,354 | 6,909 | 1,175 | 5,734 681 6,445

*Revised.

Nore,—All figures in this table are monthly averages of weekly figures
except those for deposits of (1) all member banks, and (2) banks outside
leading cities; these are for a single date in the month., See BULLETIN
for December. 1927. p. 828.

MILLIONS OF DOLLARS

MILLIONS OF DOLLARS

10000 REPORTING MEMBER BANKS 10000
All Other Loans /-
(Largely Cow J,
8000 ] 8000
//\N
6000 6000
Investments
P el 2
l" " o
~ 4
Sk’ < Loans '
on Securities
4000/ A 4000
[ 2000
1923 1924 1925 1926 1927 1928
REPORTING MEMBER BANKS
[Monthly averages of weekly figures. In millions of dollars]
Total Loans
loans
Month and in- Onse-| ,y I,;?st:'
vest- || Total || euri- | b o
ments ties
Total:
1927—September..._... 20,951 || 14,917 6,221 | 8,696 6,033
October_. 21,227 || 15,112 6,325 | 8,787 6,115
November 21,462 || 15,198 6,410 ; 8,787 6, 265
December. 21,728 || 15,332 6,594 | 8,730 6,396
1928—January. . 21,917 || 15,395 6,731 | 8,664 6, 522
February. 21,737 || 15,177 6,527 | 8,650 6, 560
March._.__ 21,922 || 15,323 6,502 | 8,821 6, 599
April. 22,366 || 15,758 6,841 | 8,917 6, 608
May.._ 22,568 3 6,991 | 8,915 8, 662
June._. 22,486 || 15,816 6,873 | 8,043 6,670
July_. 22,430 5, 842 6,866 | 8,976 6, 588
August.__ 22,227 | 15,766 6,725 | 8,041 8, 461
September...__._ 22,296 1| 15,840 8,752 | 9,088 6, 456
New York City:
1927—September. . ...___ 6, 705 4,911 2,313 | 2,598 1, 794
October__ 6,783 5, 009 2,370 | 2,640 1,773
November 6, 954 5,115 2,465 | 2,651 1,838
December. 7,124 5,228 2,605 | 2,622 1,897
1928—January.. 7,277 5,312 2,692 | 2,619 1,965
February. 7,103 5,111 2,500 | 2,602 1,992
March.. 7,148 5,143 2,429 | 2,714 2, 005
April_ , 383 5,435 2,655 1 2,780 1,048
May._ 7,514 5, 539 2,765 | 2,774 1,975
June.. 7,399 5,380 2,589 | 2,791 2,019
July.. 7,400 5,400 2,601 | 2,799 2,000
August___ 7,188 5, 2,493 | 2,815 1,880
September......_ 7,243 5,337 2,519 | 2,818 1,907
Other leading cities:
1927—September. .. ... 14,246 || 10,006 3,908 | 6,098 4,239
October. ... 14,444 || 10,102 3,056 | 6,147 4,342
November.. 14, 508 || 10,083 3,046 | 6,136 4,427
December. . 14,604 |} 10,105 3,988 | 6,116 4,499
1928—January.... 14, 640 0,083 4,039 | 6,045 4, 557
February. 14,634 i} 10, 066 4,018 | 6,048 568
Mal‘.ch_ - 14,774 || 10,180 4,073 | 6,107 4, 594
April. 14,983 || 10,323 4,186 | 6,137 4, 660
May 15,054 || 10,367 4,226 | 6,141 4, 687
June 15,087 || 10,436 4,284 | 6,152 4, 651
July.. 15,030 | 10,442 4,265 | 6,177 4, 588
August. 15,039 || 10,458 4,232 | 6,226 4, 581
September... 15,053 || 10, 503 4,233 | 6,270 4, 549
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BANKERS’ BALANCES OF REPORTING MEMBER BANKS IN LEADING CITIES

[Monthly averages of weekly figures. In millions of dollars)

I Other leading citles
I New
Total | Tts Phila- | Pitts- | CI Chi-| Bt, | Min- | K fan | 4y
ty 8- 15~ eve- - . n- ansas .
i Total || Boston| jonhia! burgh | land | cago | Louis |neapolis| City Fc‘f;% other
i
Due to banks:
167.8 48.9 | 37L.7 82.7 43.1| 110.5 | 106.5 |-coc....
170.0 4.9 [ 374.8 80.3 45.6 | 103.7 | 109.0 |.
170.8 48.2 7 859.7 79.3 50. 4 8.4 107.2|.
185.6 46.6 | 349.2 78.9 62.7 97.0 | 105.8 |-
163.1 45.1 340.1 79.5 50.8 96.7 | 107.6 |-
173.0 48.8 | 372.4 88.5 53.1| 10L2 1059 (. .......
173.1 53,6 | 364.5 88.3 55.5 95.3 | 127.1
172.5 54.0 | 3741 87.0 53.8 80.3 1 104.1
170.8 55.6 | 364.8 86.1 50.9 86,7 84,9
169. 1 5511 374.4 81.8 47.5 82.6 08.4
164.2 56.1 ) 347.9 81. 4 47.5 82,7 99.9
169, 1 60.3 | 363.4 819 46.5 91.8 | 108.4
167.9 60.4 | 363.9 78.8 45.5 9.2 107.4
168,68 61.4 | 372.0 78.7 57.8 87.9 | 105.7
172.9 6.2} 376.8 78.9 63.8 83.8| 110.1
173.5 63.1| 368.1 85.3 62.3 83.8( 127.9
168.0 59.6 | 370.0 86, 4 58.4 88.1 126.3
204.2 62.0 | 370.8 88.5 57.1 92.2 | U7
192.4 62.9 | 375.0 85.9 58.1 92.9 | 114.5
188.2 61.2 378.6 77.9 61.8 80.4 | 117.1
185.8 60.2 | 38L7 7.5 58.5 84.5 t 114.1
174.2 59.1 | 357.7 78.8 56,1 82.2 96. 6
162.9 58.8 | 867.4 74.4 52.8 77,0 1 10L.3
163. 1 59.5 1 353.5 74.0 50.9 90.0 | 100.8
153. 7 58.3 ) 344.0 73.0 47.4 9.3 90.1
September. ... 3,177 1,134 | 2,042 130.9 | 162.4 64.5 ¢ 352.3 75.7 53.2 88.6 | 102.5
Due from banks:
1926--August 92 lomeeee 38.7 53.4 25.6 | 148.9 26.2 19.3 46.9 60.3 |-ccaene
Septermber...._.... FORI RN 102 [oeene. 40.8 59.3 25.1| 1517 25.6 20.3 44.9 [ 32" 2 P
October....._ccoocaaaeee 111 37.0 53.4 27,6 | 155.6 28.0 22.3 43.7 53.0 |ocemeeen
November. . .cecvveocns|oecnnacs 103 |ocveeees 41.0 56.8 27,1 | 154.6 20.5 22.8 50.5 50.8 \-o--eun-n
December. . 97 - 37.8 55.1 24.3 | 161.8 28.4 22,2 43.7 54.4 [-cvmcea-
1027—January. ..o ccoemcccocococananns 100 ... .. 40.2 55.2 27.5 | 154.2 3L7 2L 6 44.6 50.8 | ... ..
February._... omamemann 1,177 93 | 1,083 39.1 58.0 23,37 144.5 29.9 20.0 41.9 62.1 83¢. 2
Mﬁ!:ch .................. 1,104 100 | 1,094 41.0 55.4 22,31 1549 20.9 10.8 40.6 54.4 632. 5
I o) o | DR, 1,175 107 | 1,068 48,2 54.4 22,91 151.8 28.2 10.8 38.6 50.8 616.7
May...... emmemnem————- , 168 102 | 1,084 42.8 53. 4 22.7) 173.9 27.3 19.6 33.5 51.3 601. 4
JUNO. e 1,152 95 | 1,057 45. 8 56.4 24.5 1 150.6 26. 5 19.9 33.4 53.5 605. 9
B L] &R 1,148 92 | 1,056 45,9 50.7 22.9 ) 148.3 25.6 217 36.0 52.3 616. 1
August. . . el 1,128 85| 1,044 4.1 52.3 24.2 | 146.8 27.0 19.8 33.1 53.3 603. 8
September. __......_.... 1,104 95| 1,009 43.1 51,2 26.4 | 152.2 25.6 2.7 32.9 58.8 642,68
October. .ooooaoooooo. 1,253 111 | 1,142 52.6 52.3 24,9 | 152,7 28.0 20.3 36.1 56.8 668. 4
November.. _....oo..... 1,275 104 | 1,171 457 60.9 24,3 188.1 30.6 24.5 35.1 66.8 687.7
December. ..o 1,215 103 | 1,113 | 42.2 52.6 22.3 ) 150.4 3.1 20.5 36.0 70. 6 651. 9
1928—JanUArY o cevvnemaarcnan- , 269 112 1 1,157 52.3 56.7 23.6 | 147.7 36.6 210 36.2 68.8 878.4
February . ........_.... 1,189 105 | 1,084 41.2 52.1 24.9 1 145.9 32.9 18.8 33.1 64.7 835.8
March . oo 1,169 110 | 1,059 36.7 50 3 23.1| 150.8 20.9 10.7 3.8 61.8 622.2
Aprileaec il 1,192 123 | 1,069 42.8 57.8 23.9 | 161.1 29.6 17. 4 32.4 56.2 815.5
MaY . , 180 1151 1,045 40.1 56. 6 23.6 | 173.7 28.8 20.7 30.1 55.8 584.8
JURe. .o 1,124 104 1,020 37.1 53.5 22.7 169. 0 27.2 19.8 30.5 58.5 572. 4
July oo 1,135 102 ¢ 1,033 41.9 53.3 25.1 162.0 25.8 23.8 34.5 54.6 581.0
August. ... 1, 053 88 965 | . 6 50,7 23.6 151. 4 25.3 19.1 33.5 49.0 544.6
September...__..______. 1,150 102 1,048 ; .5 51.6 24,1 165, 4 25.3 21.0 35.6 55.8 587.8
\
BANKERS’ ACCEPTANCES AND COMMERCIAL PAPER OUTSTANDING
{In millions of dollars]
]
Total outstanding ! Bankers’ acceptances! Commercial paper ?
End of mounth -
1925 1926 1927 1928 ‘ 1925 1926 1927 1928 1925 1926 1927 1928
January. . ... 1,855 1,442 1,325 1,635 [ 835 788 820 654 651 577
February._........ : 1,628 1,422 1,362 1,623 | 808 767 820 655 577 567
March. ... N 1,613 1,414 1,415 1,655 |i 800 746 813 668 606 570
Aprid .. 1, 558 1,384 1,410 1,642 ! 757 721 801 663 599 571
MY eeiccccccaneen ! 1,456 1,353 1,357 1,582 ! 680 685 776 668 582 641
June_ ... __ 1,367 1,274 1, 330 1,529 | 608 622 7569 652 579 503
July oo oeees 1,296 1,255 1,310 1,461 \ 569 600 727 655 569 483
August ... 1,277 1,221 1,373 1, 410 i 555 583 722 638 501 458
September. _....... 1,315 1,226 1,464 | .o._-. | 607 614 708 612 600 jocoeno-
October. ..o ... 1,358 1,275 1,586 jcevecacean ‘ 674 682 684 593 611 |
November..._...__ 1,356 1,202 5,632 jooeeaieas : 690 726 666 566 [0 2 R,
December.cou... 1,395 1,281 1,636 | oo__ \ 774 755 621 526 555 [oomcenan
1

1 Figures collected and compiled by American Acceptance Council.

* Paper maturing within 7 months.

reported.

Figures reported by 25 dealers to the Federal Reserve Bank of New York; prior to January, 1928, 26 dealers
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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
[’ |
Fron;l i From Fron';e
: private i private priva
Date D edrom banks, | rom | banks, From banks,
New York | p w2 { New York | o8 New York brokers
Total banks and | % o v Total ] banks and foreign Total banks and | % Oei 'S,
trust com- g | trust com- 8! trust com- | ,.oreien
anies banking : anies banking anies banking
b agencies, : P agencies, b agencies,
ete. ete. ete.
|
2,998 2, 583 415 2,283 |! 1,918 365 715 665 50. 2
3, 142 2, 697 444 2,364 || 1,984 379 778 713 65.0
3,219 2,745 474 2,419 |i 2,021 398 800 724 75.8
3,111 2, 667 444 2,289 . 1,924 365 822 743 78.5
3,120 2,636 493 2,330 1,932 397 800 704 95.9
3,293 2, 804 489 2,542 |i 2,128 414 751 676 75.6
3,139 2,671 469 2,328 1,964 3656 810 707 103.9
3, 256 2,758 499 2,475 H 2,085 391 781 673 108.4
3, 290 2,791 500 2, 505 i 2,112 393 785 679 106. 6
3,341 2, 865 476 2, 541 2,146 395 800 719 8l. 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 3,340 875 3,018 | 2, 539 479 897 801 95.8
3,046 3,363 583 3,023 | 2, 549 475 923 814 108.5
4,092 3,519 578 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 3,737 585 3,204 | 2,807 488 1,028 931 97.7
4,640 3,947 693 3,580 ¢ 3,016 564 1, 660 931 128.8
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, 898 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,
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
|
For za'.c-r F E For ac-! P For gc-f F
Month or date F count of or ac- F count ol or ac- For own | c0uDt 0 or ac-
Total OF UWD | “oniof- | count of | Total OF OWD | “op)t-of- | count of | Total or o out-of- | count of
account | “eomn’ | others ; account | “yown | others account | “toun | others
banks | banks banks
I
1926—August....... 2,720 948 1,073 699 2,027 610 793 624 693 337 280 75.4
September. . _ 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 1,011 520 728 663 704 298 320 85.4
December. ... 2, 698 887 1,045 766 2,012 596 737 679 686 291 308 87.0
1927—-January...... 2,778 933 1,104 741 | 2, 094 639 799 656 685 295 305 84.8
F . 2,733 841 1,127 765 : 2,069 548 843 678 664 293 284 87.1
2,818 901 1,001 824 2,154 615 805 734 661 285 286 89.9
2, 866 929 1,131 806 | 2,190 642 830 718 677 287 301 88, 4
2,933 936 1,191 805 2,219 639 861 719 714 297 330 86. 4
3,118 1,077 1,180 858 2,385 772 851 763 730 306 328 05.8
8,008 : 1,032 1,188 877 2,336 705 857 774 760 327 330 103.9
5,181 ¢ 1,048 1,225 908 2,360 726 849 791 815 322 376 116. 4
September. .. 3,261 1,061 1,285 016 , 463 ked 801 798 799 284 394 120. 5
QOctober.._._. 3,302 1,103 1,326 962 2, 603 820 042 841 789 283 383 121, 4
1,175 1,276 990 , 632 879 902 851 809 206 374 138,7
1,282 1,354 085 2,782 948 981 853 839 334 3713 132.3
1,342 1,470 990 2,938 992 1,083 863 863 350 387 126.8
1,167 1, 500 1,117 2,871 820 1,084 967 513 347 416 150. 0
1,064 1, 450 1,247 2, 861 741 1,038 1,084 900 323 414 162.9
1,193 1,617 1,252 , 122 ! 843 , 2 1,075 940 350 413 177.3
1,272 1,628 1, 514 3,368 |: 885 1,198 1,285 1,046 386 431 229, 1
1,048 *1,568 *1,744 3,300 1 687 *1,143 *1,479 1,051 361 *425 *265. 2
929 *1,543 *1,760 3,207 i 614 *1,136 *1,456 1,026 315 *407 *303. 2
835 *, 522 *1, 881 3,359 590 *, 178 *1, 591 $80 245 *344 *200. 2
887 1, 607 1,924 3,684 675 1,332 1,677 733 212 276 246,
907 1,522 1,861 3,482 680 1, 220 1,581 807 227 301 279.3
865 1,599 | 1,921 3, 642 652 1,319 1,671 744 213 280 250, 2
925 1, 634 1,911 3,771 721 1, 367 1,683 700 204 268 228. 4
850 1,674 | 2, 001 3, 842 646 1,421 1,775 683 204 253 226. 4

* Revised.



OCTOBER, 1928

FEDERAL RESERVE BULLETIN

697

COMMODITY PRICES, SECURITY PRICES, AND SECURITY ISSUES

WHOLESALE PRICES, BY COMMODITY GROUPS !

{1926~=100)
|
Hides Metals Nonagri-
Month Alicom-§ Farm | poo. | and | Textile | Fueland| and |Building (gge;nni& ‘E“:ﬁ:‘; Miscel- || cultural
modities }| products leather | products | lighting | metal ;materials laneous || commod-
products produets | drugs | inggoods ities
93.8 96. 5 04.4 107.3 04.3 84.2 98.2 | 94.6 95.8 08.0 90.2 93.1
94.1 97.8 93.9 11L7 94.3 84.2 97.7 . 93.7 95.3 98.0 89.3 93.2
95,2 102, 2 94.2 1L7 96,2 84,1 98.0 92.9 95. 4 98.6 89.9 93.3
September _._ 96.5 105.9 06. 5 112.5 08.5 84.2 97.6 ! 92.1 96. 4 98.6 80.2 94.0
Qctober_._... 97.0 105.0 100.0 113.0 98.4 83.8 97.1! 9L.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. 7 118.9 97.2 82.5 98.4 90. 4 97.2 98. 8 89.0 94.8
1928—January._.._. 96.3 106.1 98.5 12,0 06.7 80.8 98.1 90.8 06.3 98.8 89.0 93.7
February.... 968. 4 104.5 98.7 1241 96.6 81.2 98.3 91,0 95.8 98.4 87.3 94,2
March.._. 96.0 103.5 98.0 124.0 96. 5 80.8 98.4 91.0 05.6 98.3 86.8 94.0
April_ 97. 4 107.6 99.5 128.7 96.5 80.8 98.4 92.5 95.8 97.9 84.9 94.7
May. 98.6 169. 8 101.2 126.3 96. 6 81.8 98.6 93.5 95.3 97.8 85.1 95.6
June . 97.6 108.7 100.3 123.7 94.3 82,1 8.7 93.9 4.9 97.0 82.2 95, 2
July..__ 98.3 107.1 102.3 124.2 96. 8 82.8 98.6 94. 4 94. 5 96.9 80.8 |i 95.9
August.._____ 98.9 107.0 104.1 1210 96.3 84.6 100. 4 | 94. 6 94.7 97.2 79.3 ‘ 96.7
. ]
I New index of Bureau of Labor Statistics.
PRICES OF FARM PRODUCTS AT THE FARM! SECURITY PRICES
August, 100¢-July, 1914=100] i Common stocks 1 (1926 ==100)
I RS fonds:
i Month or week 394 325 36 verage
30 com- F;l;:lc:t Meat 11‘;‘55’ ngt]t(;m Un- : cosnt;)t(;iknsed lt?r(li;li- 3 rails u%llll?tllgs 4%21505“?5
Month mod- | Grains vege- |animals poultry cotton- classi-
ities tables prod- soed fied -
uets 1027—July .. c.oo 117.2 116.7 120.7 114.9 97.03
[ August. . 122.0 112.3 123.1 118.5 97.76
(S)ept%mber- - }27. ; i28. 9 125. g 122 1 gg 00
ctober..... 26, 27.5 124. 24,5 . 62
130 140 201 129 124 119 82 November.._ 129.6 131.3 124.9 125.6 98,98
130 139 195 131 125 124 81 December_..:  133.1 135.5 126. 8 127.2 99.25
132 138 172 136 127 136 81 | 1928—January.. 134.4 137.4 125.3 129.5 99,35
September . 140 134 145 142 137 179 87 132.3 134.8 121.6 130.9 99,31
October. ... 139 128 138 145 146 169 83 137.9 141.1 125.9 134.4 99, 20
November.. 137 120 136 141 183 162 86 145.9 148.5 130.7 142.5 99.18
December. . 137 123 141 138 158 153 90 152.1 154.9 133.2 155.3 98,79
19098 145.3 148.2 126.7 148.1 87. 38
144,2 147.8 124.6 145.3 6. 56
January.... 137 125 144 138 154 152 91 148.3 152.6 126.5 147.9 95.82
February.._ 135 128 153 139 144 141 90 156.1 161.6 129.7 155.2 96. 47
March 137 136 174 138 137 147 89
April._. 140 ¢ 144 179 142 134 154 85 154.1 159.1 130.2 152.9 96.13
May._... 148 160 181 151 134 166 86 155.7 160.9 130.0 155.3 96. 46
June. 145 152 168 150 ! 132 162 87 156.6 162. 1 129.9 155.9 96, 52
July____ 145 142 156 157 | 134 170 88 157.8 163.8 129.7 156. 1 96. 62
August, 139 120 137 162 136 153 87 156.4 162.1 128.9 155.7 96. 64
September.. 141 117 127 174 145 142 85
- 1Index of common stock market values (revised series) computed by
i Index numbers of Department of Agriculture. Standard Statistics Co. from closing prices on Friday.
DOMESTIC CAPITAL ISSUES FOREIGN CAPITAL ISSUES
i - { dollars] [In millions of dollars]
n millions of dollars
j August January-August
| January-August | lgg% '
‘ Augz%st, . ¢ 1928 1927
195 i Class of issue :
1928 j 1927 )
Clssotissus — oyt o) Qo | cor | Gor| o
! | ern- . - -
]‘ Now | (% | wew |Rofund-| yo | B {ment! rate | ment | PO | ment | rate
| ing g ing I i
i ‘ ) Total . ... . J 6.5 ... 736.5 | 447.2 | 642.8 | 330.0
Total. oeeemnen. 246.6 | 19.6 | 3,806.2 | 1,367.7 4,008.8 |1,287.1 NewEissue ____________________ ; 6.5 .. 635.7 §‘§§ g ‘;’gi i ?!1)3 57;
N i urope ‘ X 72. . 3
C(gggga;tgé%s%%s{és_:-} 180.2 | 18.7 | 2,870.2 | 1,350.4 3,064.4 !1,173.2 Oanada and Newfound- | i
Longterm._.i 73.7 | 3.3 |1,357.6 | 936.6 1,981.1 945.4 phand.eo- | | o g
Short-term___| 45.9 | 2.6 | '150.5| 38.3, 156.2 | 4L5 Uaied otaiee" - : .
Stocks_ ..o i 60.6 | 12.8 | 1,362.1 375.5 1 627.1 1 186.4 o Pk 5.3 10.2
Farm-loan 1sSues- .. icoceeiaemaan 381\ ... 50.9 92.8 60.01114.8 | 60.0
Municipal issues._... ‘ 66. 4 0.9 897.9 17.3 -~ 983.6 21.0 108: 9 61: 5 ‘7 36: 2
Total new and | | | Total Government and i
refunding._ - _ - 266,2 5,173.9 5,386.0 corporate.__..o..._.... ] 76.5 1,183.8 972.9
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PRODUCTION, EMPLOYMENT, AND TRADE

{Index numbers of the Federal Reserve Board}

Produe- Building (ciogtlracts Wltqugs::}e dis- Dtegmnn]xen}:- ]%epnrttl::kn;tl—
W ribution 8 al
Indus- tion of Produc- Factory {Factory awarde Freight To ales Store s
trial | onu. | tomof Lo oy 5 car
produe| MATY" | miner. |9TROY| DEF load-
Year and month | tion? | . oy als!t Unad- | Ad- | ings? | Unad-| Ad- | Unad.- | Ad- Unad- | Ad-
¥ justed | justed justed | justed | justed | justed | justed | justed
Mo. av. 1923-1925=100 |Mo. av. 1919=100 Mounthly average 1923-1925=100
ANNUAL INDEX
1819 83 84 77 100 100 [ ) — 84 78 79
1920 . 87 87 89 103 124 63 |- 91 94 105
1921 67 a7 70 82 84 57 | 79 87 89
1922, 85 87 74 90 88 81 |. 86 88 |oeeue- va- 88 liemeeen
1923 101 101 108 104 113 84 1. 100 98 08 |_
1024 - comemmeaeeee 95 94 96 95 104 95 | 98 99 101
1825 ccevmvennnn 104 105 99 95 107 122 |- 103 {1 2 P, 100 oeoooonn
1026 cevecccaene 108 108 107 96 109 129 . 107 106 103 -
1927 e 108 106 107 92 105 128 [icwcenas 103 106 ... 102 |
MONTHLY INDEX
1924
] 95 92 99 111 121 96 08 96 99 104 99 107 103
89 88 93 96 105 108 95 97 87 95 100 97 104 102
85 84 92 93 100 101 91 92 82 2 94 100 97 100
83 82 92 89 92 87 84 92 86 93 72 96 93 100
80 88 92 89 96 89 85 95 105 95 74 96 06 100
04 93 97 91 99 87 90 99 118 101 93 100 105 101
94 95 89 93 103 103 100 99 118 99 111 96 m 101
97 97 96 92 101 95 103 99 97 99 11 101 113 100
101 101 100 94 106 83 94 100 88 101 168 100 94 100
105 106 104 94 103 75 101 103 93 102 86 98 80 102
106 108 100 96 109 76 104 103 97 101 80 103 96 101
104 106 96 06 110 120 107 100 109 100 95 103 104 101
103 103 98 06 107 138 112 104 98 100 106 102 1068 101
103 103 104 95 107 124 116 105 90 99 100 101 102 106
102 102 101 94 105 137 125 101 91 100 99 100 97 100
103 103 104 93 102 133 128 101 94 102 75 160 94 101
103 102 108 94 105 149 135 105 113 101 78 101 98 102
September-... 102 104 90 95 104 138 135 102 117 100 95 102 108 102
October. ... - 105 107 91 97 111 129 129 100 124 105 128 110 111 101
November. - 1068 109 94 97 112 116 127 104 9 100 114 104 115 102
December....... 108 110 93 97 112 129 138 105 89 98 178 106 97 103
108 109 92 96 107 111 146 102 94 102 89 106 93 105
107 108 96 97 112 106 145 104 97 101 81 2105 98 103
107 108 106 97 113 146 128 105 107 100 102 101 107 104
107 107 106 06 110 130 120 107 94 97 103 103 10?7 103
106 107 104 96 109 134 125 108 91 99 107 107 103 101
107 107 106 95 109 133 125 109 91 99 101 102 98 101
107 107 107 93 104 126 124 108 91 97 78 104 94 101
111 111 109 o 108 148 131 108 107 97 83 107 a 101
112 112 111 96 108 137 130 109 117 100 101 109 107 103
111 110 115 96 112 126 126 109 111 94 124 110 114 103
108 106 118 95 109 119 130 108 97 98 121 106 117 104
105 103 119 94 108 131 136 106 84 95 184 110 96 102
107 105 116 92 102 94 123 105 86 94 &9 108 92 103
109 107 118 94 109 96 131 109 21 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 03 m 105 106 102
111 111 108 93 108 135 126 107 88 95 102 103 103 i01
108 108 104 92 106 154 144 104 87 93 101 1103 97 100
106 106 100 91 101 130 128 101 88 95 75 1104 94 101
197 107 108 91 104 135 119 104 111 100 89 111 7 101
September....... 105 106 105 92 104 127 121 104 112 96 100 2108 107 103
October......... 103 102 105 92 105 137 137 101 106 91 119 1106 113 163
November....... 99 98 101 90 101 114 125 96 93 95 122 107 116 103
December....... 99 99 103 89 102 116 121 94 82 93 186 111 96 102
1928
January.... 108 108 103 88 98 104 137 100 87 94 88 105 91 108
Februar, 109 110 103 89 104 113 158 102 93 97 85 105 26 101
109 110 105 90 106 144 125 103 99 93 103 105 103 100
109 110 103 89 103 157 136 104 86 89 102 104 104 100
109 110 105 89 104 163 152 106 89 96 107 104 101 9
108 110 99 90 104 158 148 102 84 89 103 105 95 98
109 111 101 88 100 142 139 102 87 94 78 108 92 99
112 113 105 90 104 126 111 104 108 99 85 106 96 100

1 The indexes of production and car loadings are adjusted to allow for seasonal variation; the indexes of building contracts wholesale distribu-
tion. and department-store sales and stocks are shown both with and witbout seasonal adjustments, *

1 Corrected.
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INDUSTRIAL PRODUCTION

INDEX OF INDUSTRIAL PRODUCTION PER CENT PER CENT
140 PRODUCTION OF 10
{Index numbers, ad}justed for seasonal variations. MANUFACTURES AND MINERALS
1923-1925 average = 100} )
120 A 120
Month 1922 | 1923 | 1924 | 1025 | 1926 | 1027 | 1928 Mantactures ¢ 7}
- v
00 o A ” Y
I 100 | 108 | 1068 | 107 106 7y, | 4 LAVA\P 2
100/ 102| 05| 107 10| 109| o0 4 AN 11T A eV »
AR I I WA v i
107 8| 108/ 06| 11| 109 Vool L/ Minerals
06| 8| 102 107| 108 108 M
103 83| 108 | 107 | 106 109
102 80 | 103 | i11 | 107 112 80 80
100 94/ 102 112 105 |......
90 94| 105 | 111 | 108 |._....
97 97 ( 108 | 108 99 [cencea
101 | 108 | 105 L IR
Apnusl index........_.. .| 85| 101 95 104 | 108 108 |.._... | 60 L. v 60
1924 1825 1926 1927 1928
INDEX OF PRODUCTION OF MANUFACTURES, BY GROUPS
Iron Food | Paper Auto- Leather | Cement,; Non- | Petro- Rubber Tobacco
Year and month Total and | Textiles| prod- and | Lumber mobiles and brick, | ferrous | leum tires manu-
steel uets | printing shoes [and glass; metals | reflning factures
116 112 98 114 88 106 08 109 112 134 131 122
116 118 103 112 95 103 100 108 111 132 127 122
105 121 192 112 93 95 105 109 108 134 131 116
103 118 96 114 95 84 113 111 108 136 124 109
102 119 97 112 95 89 112 116 108 136 119 119
98 118 93 113 99 81 113 113 107 139 113 128
94 113 04 111 94 70 108 108 108 142 118 121
88 112 94 110 96 47 97 107 106 140 117 122
93 108 95 112 93 96 105 111 137 110 112
110 106 102 116 91 92 90 111 101 135 124 118
115 107 110 117 92 103 102 118 109 139 139 118
114 106 105 118 *93 114 101 109 107 141 135 119
125 101 97 119 97 110 96 108 110 147 131 119
117 107 96 121 *94 108 96 113 111 150 134 120
112 109 63 117 92 119 105 112 115 153 145 126
121 *100 89 117 96 120 *112 117 112 155 155 125
121 109 91 117 92 132 111 118 116 160 154 131
INDEX OF PRODUCTION OF MINERALS, BY PRODUCTS
Bitumi- | Anthbracite | Crude pe- | Iron-ore
Total nous coal coal trolenm | shipments | COPPer Zine Lead Silver
104 87 108 ) B CL I P 106 110 120 90
108 94 117 120 120 107 108 113 90
104 91 102 120 101 105 114 112 93
100 87 75 124 98 101 1 116 94
108 92 107 123 99 101 114 112 94
105 92 100 124 87 104 111 111
105 90 107 124 95 102 110 105 91
101 85 106 124 49 106 107 110 100
103 87 92 124 .. 105 100 100 5
103 02 102 104 103 93
103 94 88 104 107 108 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 97 *76
105 91 95 116 121 108 82

*Revised,

Nore.—These 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 data and
methods o construction were deseribed and monthly 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

August, July, August, ( August, 1 July, August,
1928 1928 1927 ; 1928 ¢+ 1928 1927

Iron and stee}: ! Leather and products: |
Pig iron 106 105 100 & Leather, tanning—

Bteel INZOLS. . oeeoeeemameenmaaae 122 123 102 | Sole leather i_....... —————eaeeee ; 101 ¢ 109 97

Textiles: I Upper leather—

Cotton consumption. - -.cocooaoee 114 101 137 | Cattle_ . oooecmeaeeen 77 77 87
Wool— I Calf and kip. . 96 91 107
Consumption. ..eeeoemeranecnn- 96 92 ; Goat and kid.. 138 (42 130
Machinery activit 79 i 75 | Boots and shoes_.... 116 : “116 118
Carpet and rug lnom 86 75 | Stone, clay, and glass:
— [~ Cement.__ .l ... .. 126 121 123
Deliveries. . .o..oveeemeenancaann 134 *126 124 (| Brick—
Loom activity !, o ooeemaaeo 114 117 110 @ Face brick. _ oo maenemcaens 109 101 103

Food products: Plate gl18s5. < oo aanaanansl 132 122 122

Slaughtering and meat packing— {i Nonferrous meials:
Hogs. 80 83 i (81 0) =) SR . eann 119 115 105
Cattle. 88 86 103 Lead. 108 97 112
[OF:1 1Y S, 94 92 Zinc.. 121 117 114
Sheep. 113 123 11 N 109 107 110
Flour. .. 97 92 Chemicals and allied products:
Sugar melMings. ... oeeo . 106 97 103 ° Petroleum refining -

Paper and printing: Gasoline t 185 178 152

Wood pulp and paper— Kerosene.. 114 07 94
Newsprint . . ... 91 92 Fueloil 1____.______ 136 134 124
Book paper. ——— 124 131 107 Lubricating oil ! 121 118 115
Fine paper. ... 122 115 124 Coke proquetion—

Wrapping paper 110 113 104 By-products. ___.oceoooo... 137 129 113
Paper board....... 116 114 13 ! Beehive...____ 35 34 59
Wood pulp, mechsanical 106 99 Rubber tires and tubes

‘Woed pulp, chemical 114 114 113 ‘Tires, pneumatic._ 158 *156 122

Paper boxes 134 135 122 Inner tubes. . .._..ooo... 123 125 96

Newsprint consumptio 121 121 | Tobacco products:

Lumber: Cigars, 99 96 97
Lumber, cut. .coo..o 87 93 Cigarettes. - cocweecaacancancans - 158 151 139
Flooring 124 122 107 Manufactured tobacco and snuff._ .. 93 90 94

Transportation equipment:

Automobhiles

Locomotives. .

Shipbuilding. ...l 165

I Without sessonal adjustment. * Revised.
FACTORY EMPLOYMENT AND PAY ROLLS
{Index numbers without seasonal adjustment. Monthly average, 1919=100}
| Metals and " !
| products | Textilesand products Lum- | gai. Paper | Foods |Leather| Stone, | To. | Chem-
Month Potal | and | Toad | Auto- | and and d | clay, | bacco ltfx?d
0 ! Iron Prod- | prod- : vehi- [mobiles| print- | prod- | prod- | and | prod- prod-
Group :tggl Group | Fabrics| uets ucts .‘ cles ing uets uets | glass | ucts ucts
Ewmployment: ‘
1927—May...... 92.6 88.7 88.4 93.6 96. 6 89.9 91.6 ( 78.5 128.7 | 107.3 83.7 82.6 | 124.0 78.2 76,3
June _. 92.4 87.8 87.5 93.1 96.3 88.9 9.8, 789 117.2] 106.9 87.6 82.2 1 124.2 80.3 75.9
July-......| 90.7 85.7 85.4 0.0 94.8 86.2 9.2 78.2| 100.9| 116.3 86.7 85.3 1 110.5| 80.3 75.0
August._..} 912 856. 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 96. 5 90. 5 93.0 76.1 111.0 | 107.8; 88.7 88,6 119.3 83.5 76.9
October.__| 9L7 84.5 84.0 4.6 97.0 91.4 92.5 75.5 | 100.9 | 108.6 89.2 86.5 | 116.2 85.3 77.8
November.| 90.2 82.8 82.3 94.2 97.2 90.3 9.3 73.4 1 100.7 | 100.7 87.7 8L.6 | 1147 84.6 8.5
December.; 89.1 81L.9 8l.4 03.6 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 70.5 | 114.0} 108.6 83.8 83.2 | 101.6 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 84.11 1057 77.9 76.9
April_. 89,3 84.6 84.2 90.0 91.0 88.7 87.0 72.0 ) 133.6 | 105.9 82.8 79.8 | 109.1 76.0 76.7
May.__. 89.5 85.3 84.9 87.8 88.9 86.3 87.0 72,5 | 14L.2| 106.3 83.0 7.7 113.8 76.8 74.5
June.._ 89.6 85.5 85.0 87.4 88.6 85.9 87.7 727 14L1 4 106.1 84.2 77.6 | 114.9 77.5 75.1
July.......| 885 84.7 R4.6 R4.5 86.2 82.2 86.7 7.7 | 141.0 | 106.1 84.4 81.2 1 112.8 73.4 73.9
August____| 90.0 86.0 86.0 85.3 86.3 84.1 89.1 7.6 149.9 | 106.3 83.9 82.9 1 1157 79.0 73.9
Pay rolis:
1927—May...._. 108.1 06.8 06 2| 108.3| 107.6 98.1| 105.3 89.8 | 1587 150.3 ! 100.7 84.4 1 157.6 83.6 107.0
June.. 105. 8 95.2 64.7 | 102.8 | 107.0 97.6 | 104.8 87.9 | 131.4| 148.2 | 104.6 85.1| 184.5 86.7 108.1
July... 101.1 87.4 86.7 99.1 | 102.8 9.6 1011 83.0 | 125.2 | 145.4 | 103.1 90.2 | 143.7 85.7 103. 6
August____| 104.4 90.3 88 8| 102.7 7 105.8 8.9 1 105.5 85.4 | 136.3 | 147.2 | 1017 97.5 | 149.0 79.7 105. 2
September.| 103.8 88.1 87.3 | 104.8 | 107.3 | 1019 | 107.1 81.3 | 128.7 | 148.9| 104.4 95.2 | 145.7 80.5 106.7
October_._| 105.1 89.0 88.2 | 106.9 | 108.9 ! 1043 | 109.0 83.6 | 133.6| 151.0 | 104.8 88.5 | 145.0 91.3 110.0
November.| 101.0 86.0 86.2 | 101.6: 104.5 98.1 | 106.3 82.2 ) 117.6 | 149.0 | 103.0 76.8 | 140.8 90.5 108. 7
December .| 101.9 87.5 86.6 | 103.6 106.1: 100.6 | 103.1 80.2 | 127.8 1 152.7| 102.2 77.8 | 133.6 87.0 112. 4
1928—January...! 97.8 84.7 84.1 100.2 | 100.3 J 100.0 91.9 75.1] 127.2 | 148.8 99.0 83.5 ! 1221 78.1 106. 3
February..] 103. 5 91.9 91.2 | 103.5! 102.4 | 104.8 96.1 7821 160.0 | 147.5 | 100.8 88.9 | 123.8 78.1 109.3
Mareh____. 104.9 3.9 03.31 10L9, 100.3: 103.9 98.1 80.4 | 168.9 ) 147.7 | 100.4 87.5 . 128.7 79.4 110.2
April._ 102. 6 92.9 92. 2 94.7 95.5 93.8 98.3 8.2 171.8 | 146.7 96. 5 75.3 | 134.6 73.8 108.8
ay... 103 7 95.1 94.3 93. 4 95.3 911 98.8 80.7 ! 178.8 | 146.7 99.0 72.7| 140.9 77.3 106. 6
June.__ 10%.6 94.5 93.7 93.5 94.2 92.6 99.9 81.3 | 160.5 | 146.7 | 1013 76.3 | 141.3 82.5 106.1
July....... 100. 1 90.0 89.3 88.7 90.2 86.9 96.4 76.5 | 166.0 | 144.6 | 101.4 82.6 ) 136.1 78.1 103.4
August.__.| 103.9 94.3 93.3 91.7 91.4 92.0 | 100.3 77.0 | 184.9 | 144.5| 100.1 88.0 | 143.3 81.6 104.0

No1e.—This table contains for certain months general index numbers of employment and pay rolls, together with group indexes for important

industrial comyicnents.

The geueral index is 8 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 of
BULLETIN for S8eptember 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
1923-1925%=100]
Without seasonal With seasonal
adjustment adjustment 150 h—A 150
Month
1925 | 1926 | 1927 | 1928 | 1925 | 1926 | 1927 | 1928
- /\ A
JADUALY . ooooooooo. 751 11| 9 w0 | e | 128 137| 1% 2 100
February. - 76 | 106 96 104 | 1456 | 131 155
March_..__. . 120 146 | 151 107 128 131 125
Aprilo..._.. .| 138 | 139 | 147 112, 120 128 136
May.caaauan o124 134 135 115 [ 1256 | 126 152
June_.. ... _| 137 | 133 ] 154 125 | 125 | 144 148 50 50
July ... J133 | 126 | 130 128 1 124 | 128 138
August b .l 149 | 148 | 135 135 131 | 119 11 BUILDING CONTRACTS AWARDED
17 . A v} 137 127 135 1 s o .
%ﬁo%?rff-.-- : 12&8; 126 | 137 15 | 18| a1 1% — With Seasona/ Acjustment
November........| 116 | 119 | 114 127 | 130 —— Wilthout Adjitstment
December.. ......| 129 | 131 | 116 138 | 136 L !
o A T 1924 1925 1926 1927 1928
BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS
[Value of contracts in thousands of dollars]
Federal Reserve District
Month Total ; x i 0l al [ Rich | Mi K
1 ew Phila- leve- ch- nne- ansas
Boston |y delphia land mond Atlanta | Chicago | St. Louis apolis City Dallas
534, 390 29, 658 158, 435 33,982 57, 465 34,211 28,093 | 107,480 32, 205 13,111 17,203 22, 517
552, 488 37,461 | 144,049 83, 519 62, 447 31,813 28,176 | 109, 646 34,134 12,371 19, 061 19, 811
521, 611 32,863 | 107,448 40,174 65, 235 57, 464 30,917 | 106, 296 32,573 8,038 22,253 18, 350
- 562, 816 27,486 | 169,209 34,211 49, 315 29, 553 26,023 | 141,523 41, 405 9, 305 19, 317 15,379
466, 303 40,070 © 132,481 30,138 39, 136 24,811 39,151 84,182 27,793 7,138 16, 516 24,977
477, 364 29, 407 i 130, 346 28, 634 35,275 37,285 24,816 | 126,841 33,352 4,473 12,316 14, 619
i
427, 169 33,410 133,271 35, 765 26, 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 46, 317 66, 821 42, 061 29,826 | 108,093 40, 626 8,339 33,174 22, 463
643,137 42,957 ' 154,369 60, 982 70, 184 66, 591 24,371 | 128,643 43, 818 10, 249 20, 658 26, 315
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, 605 486, 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 31,996 | 140,689 50, 557 11,088 23, 807 20,771
516, 970 i 36,370 1 129, 524 33, 967 50, 408 30,172 28, 548 | 108, 306 40, 706 12, 944 26,177 19, 847

BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING

{Value of contraets in thousands of dollars)

DISTRICTS

BUILDING PERMITS ISSUED, BY FEDERAL RESERVE

Public [Value of permits in thousands of dollars}
Resi- |Indus-| Com- | WOI¥S | gquea-| All
Month f e and §
dential | trial | mercial s tional { other
public . P Number | August July, August
utilities Federal reserve district | ‘o ities |~ 1928 ~ | 1998 | 1927
538' ggg 2(1)' ggg gg, g}g }‘S’ 916 | 36,434 | 53, ggz United States_.oc.oooeeoaoo. 168 | 256,530 | 267,581 281,681
), , 3 741 | 41,035 | 64,302
202,877 | 48,546 | 59,617 | 126,230 | 20,244 | 55,007 | DOStOR--o- B0l Mol i
243,562 | 50,712 | 79,720 | 108,210 | 30,170 | 60,442 | pifqalnniaTTTIITIIIIIIIII Tt 16600 | 184261 18040
214,963 | 52,890 | 43,521 | 76,080 | 31,741 | 47,180 | Gloveiorld 12| orsie| 19178 | 23781
207,281 | 20,988 | 86,933 | 92,657 | 23,248 | 37,256 ’ ’ *
Richmond... 15 8,399 1], 6506 10,219

193,189 | 37,970 | 68,852 1 72,039 | 23,360 | 31,750 | Atlanta. 15 7,627 8, 515 8,634
238,985 | 34,881 | 57,695 | 59,980 | 18,651 | 55,139 i Chicago 19 41,187 53,767 51, 605
275,192 | 48,804 | 73,075 | 110,338 | 33,881 | 51,277 | St. Louis. - 5 s 8,314 7,421
276,586 | 85,003 | 82,758 | 117,401 | 32,885 | 48,413
288,826 | 37,146 | 91,200 | 150,223 | 47,851 | 52,851 | MinneapoliS. ..ococooocnoan. 9 3, 591 5,072 5,585
258,084 | 63,537 | 93,042 | 130,852 | 46,135 | 57,917 | Kansas City.. 14 7,478 7,675 5,703

.1 228,703 | 31,400 | 95,697 | 137,075 | 36,926 | 53,632 | Dallas__._._____ 9 7,261 5,424 8,212
213,705 | 42,607 | 58,911 | 118,890 | 35,713 | 47,144 | San Franciseo...._occoooeeee 20 22, 557 23,908 28, 957

|

Note.—Figures for building contracts awarded are for 37 States east of the Rocky Mountains, as reported by the F, W. Dodge Corporation.

Adjusted indexes by months 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) %3 CENT PER 253"8
Moer WHOLESALE DISTRIBUTION
chan.
o d I B P - A
Month Total || grain Ve | Coal | prod- | S
stock and
prod- uets | priocel-
ucts lane- | 110 A 110
1927—August....... 104 98 91 102 95 100
September....| 104 18| 87| 102 95| 108 100 AT A 100
October._.... 101 106 94 94 93 106
November.... 96 94 87 01 87 102
- 94 9 82 03 82 99
100} 102 91 94 90! 106 90 y J Y 90
102 108 101 96 93 106
103 116 96 96 89 108
1041 109 89| 99| 8 1 B a0
106 102 88 101 90 110
102 89 86 90 88 107 weum With Seasonal Adjirstment
102 109 80 88 89 109 — Without Adjustment
104 102 82 96 92 111 70 . L 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
[1923-1925 average=100]
Sales with seasonal adjustment Sales without seasonal adjustment
Month
1923 1924 1025 1928 1927 1928 1923 1924 1925 1926 1027 1928
102 103 102 102 93 94 93 94
100 102 101 101 08 97 97
104 04 100 100 114 102 109 107
100 29 100 97 97 96 08 94
103 95 09! 99 94 87 90 9
102 91 100 ! 99 92 82 81 i,
101 93 102 | 97 92 86 94 81
103 88 101 | 87 115 105 113 107
99 101 100 100 115 118 117 117
103 9% 106 94 123 118 124 11
100 99 100 98 100 97 09 97
9 101 98 98 82 88 89 84
Annual average. ... j .o ooooo_foeoooooC - JRE (RS, 101 98 101 98 95 | cceeee
SALES IN INDIVIDUAL LINES OF WHOLESALE TRADE
‘With seasonal adjustment Without seasonal adjustment
Month Worn- v | Wom-
Men’s Boots Men’s o | Boots Fur-
Gro- en’s Hard- Fur- | Gro- Dry Zl en’s Hard- i
ceries | Meats| 5036 di‘:ltgh' clg:gh- s?l%gs ware | PTUES | niture | ceries | Me8S | goods cl{l)ltgh cli%tgh- s%ltl)gs ware | DTugs tglre
1927
Jaly.o...... 91 102 88 90 79 134 92 105 102 92 104 81 78 43 107 90 100 84
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
Decerber.. 92 103 87 93 61 101 97 106 89 90 103 70 48 39 82 90 99 83
1928
Januery.... 93 106 89 99 70 115 92 108 89 85 108 85 76 65 94 82 106 78
February... 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 « 1217 107
93 112 78 77 57 94 87 | *11t 87 88 105 70 75 53 99 89 | *113 88
99 109 *86 96 62 113 94| *117 92 96 109 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 79 *33 123 91 107 *95 *92 113 74 68 *46 98 90 102 *78
99 115 90 90 68 109 96 117 166 100 117 110 148 92 119 96 115 108
* Revised.

Nore.—The basic data used and the methods of construction of the index of wholesale distribution were described and monthly indexes from
January, 1019, to October, 1927, were published in the BULLEEIN for December, 1927, pp. 817-828. Indexes of sales of furniture revised in May, 1982,
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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
States | Bos. | New | Phila- | Cleve- | Rich. | At- | Ohi- | St. |Mione-|Kansas| Dal- | 588
ton York |delphia| land | mond | lanta | cago | Louis | apolis | City!? las ¢isco
|
Sales (unadjusted): |
1927—April 111 111 112 103 116 110 109 117 108 104 08 109 118
May 102 1C1 102 04 105 103 108 108 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
1928 A pril 102 99 103 20 101 99 102 113 99 82 93 102 114
May.._ 107 | 101 109 94 106 106 114 122 104 90 94 116 116
June 103 |! 111 112 95 100 102 08 114 94 84 84 98 101
July... 78 75 77 64 78 75 7 91 73 68 71 n 92
August 85 78 78 65 85 78 86 100 83 80 85 80 115
Sales (adjusted):
1027—April e ceeanas 106 102 107 98 107 105 4 104 106 101 108 114
M 103 102 104 96 103 105 105 107 98 108 106
104 105 111 96 99 99 105 107 98 99 103
103 105 108 96 107 103 105 112 100 100 111
111 112 119 100 110 111 110 120 117 110 116
104 97 106 91 100 102 107 110 100 108 121
104 98 107 92 100 104 107 116 103 107 1
105 106 114 94 160 101 104 115 9! 103 108
108 107 112 95 106 107 106 124 108 103 116
106 104 111 89 1 101 109 110 122 108 110 118
106 107 109 103 108 107 110 105 103 95 115 93 110
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 95 95 89 93 94 91 93 95 83 101 79 101
97 | 95 99 91 97 93 96 99 97 87 116 88 103
104 ’ 107 108 96 103 104 108 107 98 88 116 87 111
101 106 104 93 100 100 103 103 96 83 116 83 108
95 97 99 87 04 95 96 96 91 78 108 76 103
92 91 96 85 91 91 93 94 87 78 106 72 101
96 91 101 86 95 92 95 102 93 81 118 82 102
Stecks (adjusted):
1927—April 102 104 105 99 99 102 105 101 98 88 104
M 101 105 108 98 98 105 102 100 100 89 106
100 103 103 97 99 102 97 100 101 89 106
101 104 104 97 100 103 99 101 101 85 105
101 102 105 97 101 101 98 100 97 86 104
106 103 104 92 96 99 103 103 04 83 108
99 105 104 93 96 99 102 102 M 81 107
98 101 103 91 95 99 101 101 95 81 108
99 100 104 93 98 100 101 102 93 78 105
100 98 106 92 98 100 97 103 93 80 103

1 Monthly average in 1925=100.
Norte.—For description of indexes given in this table see BULLETIN for February, 1928.

SALES OF MAIL-ORDER HOUSES AND CHAIN STORES
[Index numbers of sales. Monthly average 1923-1925=100)

Bales without seasonal adjustment Sales with seasonal adjustment

Chains Chains
Month Mgﬂ. Mgn.
order order |
bouses; Gro- |5-and-| Ap- houses| Gro- | §-and-| Ap-

@ | cery [i00ony porel DIge | Clgar| Stoe (Candy "4) | cery |10ent parel Dite | Clgar| Bhoe Candy

1927—April 120 172 135 199 144 113 150 136 113 166 137 192 144 115 117 127
M 99 171 123 171 134 113 109 115 118 171 132 172 137 113 99 120

107 178 123 172 136 109 118 114 121 178 135 175 138 112 108 21
93 166 121 157 141 111 109 112 127 176 139 199 144 114 124 119
105 170 130 165 140 106 101 110 133 179 140 193 139 107 121 110

1928—April.. 115 202 135 195 154 100 130 130 17 203 147 2056 161 105 109 126

M 115 214 139 221 164 110 130 127 132 206 144 213 161 105 113 127
127 208 139 218 162 108 147 122 144 209 153 219 164 111 134 129
112 198 128 180 164 100 116 1z 153 209 148 228 168 103 132 126
127 205 133 197 169 104 109 123 160 215 144 230 169 105 131 122

Norr.—For description of indexes given in this table see BurLLETIN for April, 1928,
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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 Noxl:;melxlnber Number Liabilities
anks
Month Month '
Manu- _|Agents, Manu- Agents,
Num- ngf‘l Num- Tg:?.l Num- ngf’l Total| factur- Tirlrgd brokers,| Total | factur- Ti';;’gd‘ brokers,
ber paosits ber posits ber posits ing . ing ete.
192 !
2| o) 10| L:) B 1200 senuary.. [2,206] 510 1,606 90| 43,651( 16,004 21,502 6,058
| ) 16 S8 611 2891 February.| 1,80  447] 1282 72| 34,176]| 10,822| 20,317 3,037
5l ihes) B LT 18] 46,31 Losd|| 460 1424 9l 30,623 9,862 15,623 2,138
2l ix0m 8 2| 8 1957|494 1,378 85| 38, 487(| 16,734 10, 2650
wl el S| e B 1730 437 1216 77| 33, 43| 16,157 15,710 1,676
S| DAl B om0 & 1,708 435 1,160] 113 20,408| 10,002 15,525 3,791
0ol sy &) 19389 12l Ueos| 396 1122 87) 20,080/| 11, 168) 14,614 3,808
. ' L8| 34 VOBl 109 20,000 10,009 1L 243 8,054
s 4 105| 29, ), 4
956 | 272,488 | 160 68,812 | %0 | 203,670 | Gotober...| 1,763 450 1,206, 108 33,231 11,650 15,874 5,707
—— November| 1,830  440) 1,285 105 32,604|| 16,007 14,158 2,439
13| 32,088 | 27| 11,55 | 106| 20,453 | December 2069 404 1471  104] 45,620 16,750 20,579 8,283
| ohal ol SRS Bl MM3| Total_f2,778) 539515,208 1110040238158, 044 201,335 49,854
o 1wl W| s | g 1927
o sy L) 648 881 670! yanuary..| 2,465  501| 1,842 122 51,200] 19,906( 24,580 6.764
o 1o S 5y 32| 523 Webruary.| 2,035 411l 1,608l 116 46,941/ 10,518 23,406 13,017
S jpial Z) &S 380 0% Mareh. .|| 2,148) 569| L46s|  106| 57.801)| 22:368f 28,191 7,332
sl 5l B I 5488 April Il 1968 492 1,342 134 £8 156|| 25,278 22.308| 5,570
Rl pe8y 5 pET) 80 LT May I 1852  444| 1202 116) 37,785 13,802 19,978 4,005
November. 4| 1210 6| 3105 37| 8105 | June-.-- LES A L3I0l 56 2d00) 13087 Ino00 3.0
Y ] aly oo X 448 11 121) 43, 743 16, Y
December........_.. 9| 46y 7| 130 42| 7166 Avgust | 1708l 4as L I % ga.lon| 14,901 16702 9,578
eptember; 1, § 9| 1, 083, 101| 32, 786{| 15,349 12,052 5,
124 | 66,336 | 538 ) 127,555} hotober...| 1787  488] 1,170|  129| 36,236/ 17,134] 14,657 4,445
November| 1,864 478 1,276|  110| 36, 147)| 12,786 16,948 6,412
8| 3456| 45| o265 | Decomber|2162) 597 1,430 13| 51,062| 20,04) 16,733 5305
W) 32| 1201 Total_.2s 14| 563216082 1,382,520, 105 |21, 506228, 194 80,405
6| 336L| 38| 650 o0
5| 2| | desi|; ‘
51 BT I A% anuary.. | 2,643 553 1,046 148 47,634 | 14,870) 26,446] 6,318
20 LeRl 1210 | Fobruary | 2,176  468| 1,581 127 45,071 12,751 24,052 7,368
2] a8 20 5% March....| 2,26 546 1566  124] 54,814 | 20,412 26,188 8,216
g 2 | april i 1818 3 Lore 110 s 10,230 16,089 5700
8yl 2 470 1,407 131) 36,117 14, 230] 18, ’ 0
Total, Smonths..| 813 | 97,977 | 47| 28,210 | 200 | oo, 7ss | Moy RO 470 LAOT 131 86,147 40 250 18200 %00
el B RE L HE
sto_.-| 1,852 N 3 )y s »
BANK SUSPENSIONS ! IN AUGUST, 1928, BY DISTRICTS ey ! |
Total, 8 !
[Amounts in thousands of dollars] mos..... 16,403|| 3,925(11, 503; 975339, 237% 121,032(158,309( 59, 896

Federal reserve district

Member Nonmember

All banks banks ? anks
Num-| Total ([Num- Total [Num- Total
ber jdeposits3|| ber deposits?| ber |deposits3

4,434

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

! National banks.

# 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.

COMMERCIAL FAILURES. BY DISTRICTS !

{Amounts in thousands of dollars)

Number Liabilities
Federal reserve
district August,| July, {August,[August,| July, |August,
1928 1928 1927 1928 1928 1927
Boston._..cemammuneae 212 137 154 | 4,050 | 2,345 2,675
New York..._...._. 318 364 240 | 12,024 | 7,973 | 14,541
Philadelphia_.._.._. 87 76 54 { 3,150 | 1,367 1,106
Cleveland-........_. 156 132 173 | 4,231 | 3,248 4,276
114 122 143 | 2,547 | 1,839 2,156
90 110 142 1,310 1,997 3,020
311 243 251 | 20,437 | 3,295 3,741
99 98 103 | 4,766 | 2,288 750
Minneapolis__.._._. 46 74 85 404 496 1,820
Kansas City........ 93 78 92 916 468 1,468
Dallas.___.cvoaaees 41 54 628 | 1,072 897
San Francisco_...._. 285 235 217 | 3,740 | 3,197 2,746
Total______.._ 1,852 | 1,723 [ 1,708 | 58,202 ‘ 29, 587 | 39, 196

1 Figures furnished by R. G. Dun & Co.
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SEPTEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS

[District figures derived from September estimates, by States, made by the Department of Agriculture]

|In thousands of units]

Corn Total wheat Winter wheat Spring wheat
Federal reserve district : ; . .
Yield, | Fghmele | yiew, | BSOS | yien, | Fgiihate | yieq, | Estimate,
.1, . L1, .
1927 Toss 1927 s 1927 0%8 1927 s’
!
|
RBushels Bushels Bushels Bushels Bushels Bushels Bushels Bushels
BOStON . - o e e 8,493 , 48 92 106 o 92 106
New York. 26, 394 26, 376 7,216 6,436 6, 994 6,245 222 191
Philadelphia. 45, 929 47, 939 18, 761 16, 483 18, 651 16, 389 110 94
Cleveland._._ 150, 323 178,112 33, 931 13,467 33,817 13, 301 114 166
Richmond____ . . 163, 763 145,372 25,233 25,753 25,233 25, 753 | e
________ 184,477 146, 967 4,528 4, 490 4,528 o490 |
........ 787,986 | 1,042,144 65, 560 41, 393 60, 256 34, 730 5,304 6, 663
...... 342, 426 386, 250 42,210 29, 964 41, 701 29, 261 509 703
Minneapolis. .. oo 304, 986 300, 433 274, 028 275,198 20, 224 15, 503 253, 804 259, 695
Kansas City.ocoeoooome L 612, 497 520, 363 249, 167 340,814 236, 454 325,226 12,713 15, 588
Dallas. e : 134, 968 117, 625 18, 356 23,135 18,213 22,947 143 188
can Franciseo. oo L_ } 11,476 9, 523 133,513 123,833 87,217 84, 754 46, 296 39,079
Total. ol | 2,773,708 | 2,930,586 872, 595 901, 072 i 553, 288 578, 599 319, 307 322,473
Oats Tame hay Tobacco White potatoes Cotton
Fed:aital reserve
istriet . . . . .
: Estimate, : Estimate : Estimate, : Estimate, : Estimate,
Yield, 1927 Sept. 1, 109g| Yield, 1927 Sept. 1, 109g| Yield, 1927 Sept. 1, 1038 Yield, 1927 Sept. 1, 1998 Yield, 1927 Sept. 1, 1998
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels
Boston. . 9,215 8,917 4,733 4,670 37,280 43,753 45, 287 45, 802
New York.. 36, 636 36,406 7,683 6,702 1,249 1,479 33,152 37,374 |
Philadelphia_ , 844 23,023 3,636 3,058 44, 880 47,040 25,998 30,621
Cleveland. _._. ———— 78,362 116, 063 7,620 5,370 80,647 117,477 21, 501 24, 885
26,104 22,512 4,584 | 4,284 706, 036 696, 922 40,798 45,770
14,282 10,732 3,033 | 2,999 121,134 159,126 12,303 15,603
454, 805 617,637 20, 940 15, 556 32,840 46, 363 51,925 76,475
40, 547 , 527 9, 038 6, 883 166, 876 254, 375 14, 061 20,071
283,709 319,103 14,070 10, 522 1,990 2,7 65, 833 71,946
138,400 165, 322 14, 401 12,387 2,948 2,514 36,928 45,756
43, 807 38, 034 1,552 1,708 | emecaoeas 3,128 3, 366
33,435 33, 553 15,178 13,725 | cemeafemmmeececaa 56, 050 49,146 X
1,184,146 | 1,453,829 i 106, 468 87,859 | 1,195,880 | 1,371,782 406, 964 466, 815 12,955 f 14, 439

1 Includes 7,000 bales grown in miscellanous territory.
2 Includes 10,000 bales grown in miscellaneous territory.
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CONDITION OF CENTRAL BANKS

[Figures are for the last report date of month)

1928 1927 i 1928 1927
]
August{ July F June August | July | June | August
|
Bank of England (millions of pounds "I National Bank of Bulgaria (millions
sterling): of leva):

Issue department— Gold 1,304 { 1,301 1,258
Gold coin and bullion 173.21 173.2 | 169.6 149.7 Foreign bills, 6te.. . —.cceeeeuen-- 543 384 526
Notes issued..... 192.9 ) 193.0: 189.4 169. 4 Loans and discounts......ceoe..- 1,012 | 1,013 1,015

Banking department . Advances to 8tate. . .oooeeue- —— 4,518 | 4,518 4,562

old and silver coin 2.7 2.8 2.7 1.6 Note cireulation. ....ocucurenee. 4,131 | 3,899 4,086
Bank notes. ....... 57.5| 57.0| 83.1 320 Deposits 2,504 | 2,419 | 2,747
Government secur 29,1 23.3 30.8 58.4
Other securities_..... 43.4 48,4 60.9 41.6 || Central Bank of Chile (millions of
Public deposits.. 19.2 1.5 23.9 22,1 pesos):

Other deposits. 5.3 | 106.8 | 103.6 93.2 Gold at home. 61 62 60
Ratlo of gold and n Deposite abroad.......ococeeuee- 488 501 486
serve to deposit liabﬂmes Loans and discounts._ *15 *16 36
DOr Cent).e oo cceaecarann 52.5 50. 4 43.0 2.0 Note cireulation. ... oocooeeeo. 317 321 264
Bank notes in circulation 1. 79.2| 79.8 | 80.0 81,2 Deposits 146 | *152 168
Currency notes and certificat 206.9 | 295.1| 296.0 295.9 Bank of the Republic of Colombi ;
14 .9 nk of the Republic of lombia

Bsn(l; of France (millions of francs): (thc? ul %an tdi, of pesos): ses0n | 2 410 | 2015

old at home. ) 8 :

Sight balances abroad.........—.... Gold abroad 43,204 | 39008 | 23,336

Forelg exchﬁh-g'e' Toaned N ; Loans and discounts.........-..- 4,293 | 7,360 | 12,992

Loans and discounts.-_. & Note cireul 50,457 | 50,977 | 40,370

Negotiable bonds....._. N i Deposits 13, 9,506 | 8288

Note circulation .

Public 2eposits. . .eeeeuocecnannnn. Cﬁ:ﬁ:ﬂl&o&:ﬂﬁ‘;ﬁ:ﬂ crlf)avl;r,:s)(:mn-

Other deposits. --- Gold and silver-.......o......_. 1,128+ 1,119 | 1,056

German Reichsbank (millions of Foreign balances and currency... 1,868 | 1,800 | 1,895

reichsmarks): Loans and advances._ . ... 244 516 103

Gold 1e8erve. . cveeencccccacacanan 2,163 | 2,114 | 1,998 1,786 Assets of banking office in liqui-

Gold abroad. ... coce.nno - 86 86 86 67 ABLION - o oo 460 469 529

Reserves in foreign exchango. ... 195 184 250 157 Note cireulation. ... . .._...... 7,344 | 7,584 7,215

Bills of exchange and checks. 2,604 | 2,516 | 2,477 2, 662 Deposits. 451 538 791

Miscellaneous assets........._... 490 579 684 480

Deposits - 565 542 525 724 || Bank of Danzig (thousands of Dan-

Reich ks in circulation 4,673 | 4,560 1 4,674 3,935 zig gulden):

Rentenmarks in circulation...... 579 581 600 | 1,042 Gold lg' ggg lg' g(lig 15’ %g(l)

S ire 8. Balances with Bank of England.. ] )

B‘n(k} glfdlglﬂo(mluwns of lire?): 4,925 4 996 Foreign bills, ete. .. oooooeeoe. 2 27,308 | 26, 660 33 198
Credits and balances abroad 7151 | 44,149 Loans and discounts_-_..—______ 20,452 | 21,545 | 20, 507
T.oans and discounts N < & 139 Note circulation_..._- - -___7___ % g?; 87,352 | 37,043
%dtvx}ncets tohtrglasgry.- - : 4,227 Deposits --- d 5459 55

otal note circulation.. 17,395 | 17,824 | 17,781 a1

Public deposits. ... 3 1 ? 301 498 Na:l«k)rml Bn'nk of Denmark (millions

Other deposits_.______-_-2222110C 3,019 | 8,277 | 2,968 3,233 (| Ofkronen: 182 182 182

Bank of Japan (millions of yen): Foreign bills, etC.—...—— oo 93 98 67
Gold -.-] 1,063 | 1,063 | 1,063} 1,063 Loans and discounts.__.._.-_..._ 60 67 95
Advances and discounts 837 84 833 933 Note circulation. ... _____ 340 360 343
Advances on foreign bills__ 14 11 10 3 Deposit 26 23 20
Government bonds.... 188 192 283 167
Notes issued 1,270 | 1,271 ' 1,463 1,210 || National Bank of Egypt (thousands
Total deposits - 956 9. 904 1,136 of Egyptian pounds sterling):

Austrlan Natlonal Bank (millions of Gold . 3,786 3,676

schillings): English Government secu: ties. 20,260 | 21,105

Gold 134 119 117 84 Egyptian Government secuzities 24026 | 22 983

Foreign bills of the reserve...__.. 308 298 286 393 Note circulstion . ...c........ 23,640 | 23, 840

Other foreign bills ... 332 315 290 221 Government deposits. ... ..... 91421 | 16,627

D tie bills. - 131 159 168 113 Other deposits. —uoveeeecemenen. 14371 | 15876

Treasury bills____..._....._.._. 166 168 168 173 4 4

Note circulation. e oo 1,003 | 1,009 998 939 || Bank of Estonla (thousands of

Deposits 70 5 32 47 krones):

ini Gold 10,040 | 10, 37 5,110

Ng?g:fglagmk of Belglum (millions Net foreign exchange. ............ 27,455 | 27, 312 5 247
Gold 805 | s03| 799 658 Loans and discounts 25,062 | 25,014 | 55,433
Foreign bills and balancesin gold.| 496 468 466 445 Note circulation. ... - 37,243 | 36,676 | 19,664
Domestic and foreign bills..__.._ 563 559 568 471 oposits—

10815 t0 StAte oo eeeeenoonoees 381 384 387 400 Government... 17,002 | 15,373 | 35,107

Note circulation 2,224 | 2,140 | 2,102| 1,026 8nkers. ooeoeeeenee.. 1,515 | 1, 342} 8 254

Deposits 97| T134| 7 97 Other - 4,955 | 4,648/ ©

1 Notes issued, less amounts held {n banking department and

in currency note account.

? New form of bank statement adopted in June,

* Revised.

$ New
¢ Not including 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}

i

1928 1927 1928 1927
: August] July | June | August August: July | June | August
— I i -
Bank of Finland (millions of Fin- Bank of Poland (millions of zlotys):
h ks) Goldath 408 407 381
nish marks): old at home.
GOMme e 39| 310 31 322 Gold abroad..__..._._1-T111T 195 195 221 } 174
Balances abroad and foreign Foreign exchange, etc.—

credits - 616 674 712 1,095 Serving as note cover........ 480 502 524 } 236
Foreign bills. 70 Al other ..o icecaaanaan 200 208 210
Domestic bills. 628 Loans and discounts..c.cccaceac. 708 655 641 456
State debts.. .. 124 Note circulation.. o ..oo.occcaees 1,207 | 1,159 | 1,184 794
Note circulation. 1,414 Current account of the treasury .. 335 336 328 131
Demand liabilities 426 Other current accounts. . ........ 219 241 267 122

au Bank of Portugal (millions of escu-
Ng:lon;]al Ba)nllx of Greece (millions of 0s):
achmae);
Gold_.. 533 81 %a}aaa;;'as;a;a‘ """"""""" — ui| 20| i
;I:Iett f;)rteigp exchagxge in reserve_., 3,087 i, %g(l) """"""""" it 244 931 591

'otal foreign exchange_..........| 3,945 | 4,140 | 4,206\ _______ || Xiote nireate
Government obligations. 3,790 Not%sclr culation. oooooeeoeoo | L 92;7’ L ggg 1 3.%
Note circulation. -....... - 5,131 T S
Other sight liabilities._.......... 2,187 Na;ilon;ll Bank of Rumania (millions

of lel
National Bank of Hungary (mil- Gold at home. ..c.coeomomaaao. 155 154 154 148
lions of pengd): Loans and discounts.-caeeeecnn-. 13,303 | 13,134 | 12,870 | 11,210
Gold 197 197 197 197 ¢ Advancesto State. .. ooeone.o. 10,679 [*10,679 {*10,679 | *10,679
{«“oreign bén&e,, etc..i .............. 32; 3%2 3?2 2gg I Note circulation. ....ccevoaeenuo. 21 052 | 21,039 | 21,042 | 21,042

0808 NG GISCOUNLS- - coeeoea o | State Bank of Russia (note issuing
ggg':rn:sssezg Ereasury. ..o ( igé %gé {gg %g || department; thousands of cher-

Note circulation "0 or) 40| 419 drz vogtei: 15545 | 17308
Deposits | Eel 20 231 B8 Foreigh cartenoy. ..o 7,010 | 7,285
T\Iuscellanem.ls ifabilities.......... 130 135 125 220 1 TLoans and discounts. 78,208 | 70,410
Bank of Java (millions of florins): | Bank notes..oooeoooeeaeeene- 104,606 | 95,330
Gold 173 173 174 184 || National Bank of the Kingdom of
Foreign bills_ o oeeee el 31 24 21 27 Serbs, Croats, and Slovenes (mil-
Loans and discounts. 105 105 99 123 lions of dinars):
Note circulation... . 316 313 311 325 Gold 90 90 90 88
Deposits 53 56 48 68 | Foreign notes and credits........ 268 250 254 386
) Loans and discounts... 1,664 | 1,595 | 1,560 1,449
Bank of Latvia (millions of lats): Advances to State. 2,966 | 2,966 | 2,966 2,966
(€203 U TSN 24 24 24 24 Note circulation... 5,562 | 5,313 | 5,354 5,628
Foreign exchange reserve 81 78 78 34 Deposits. 694 678 617 1,443
%Il;; Zg gg gg Z’g !l South African Reserve Bank (thou-
Note circuiation. 4@  £2| g9 || sands of pounds sterling): ol 76
Government depo 113 113 117 93 Gol : 7,820 | 827 » 636
Other deposits 65| 67| 66 56|  Forelgnbills. o ooooreooonaen 80t 8208 614
Attt omestic bills_.. , 645
Note circulation 8,476 | 8,989 7,577
Bangolfd[‘ithuania (millions of litas): 24 s a4 " Dgposi{fﬂ atlo ! ' ’

0 i Government.. ...coaeenenn. . s , 84
Foreign Currency . - -eoe.coeoeo..o 43 43 44 33 | g;’,‘{ﬁi’,‘;’f ?{Jt'" 1, e8 é, 3% é %?‘i ;,, %3?
Loans and discounts__..____..._. 83 83 85 60 ; Others. oo 485 | 290 235
Note circulation. . ... - N %4 ' Bank of Spain (millions of pesetas):

Deposits 2 i Gold S 20 g 0 | 2,008 2,508
- H Ver. e 706
Nfé?)erlands Bank (millions of flor- '! Ealances 3‘2{1"“‘1"5 . S3g . 9?); ) 7% . 7:;2
i oans and discoun , 89
il 5| o 1| 351  Noteclroulation... £951| 4243 4236 4128
Yoans and discounts. .. .....-.. 149 155 151 266 1 Deposits...... 977 959 993 | 1,05
Note circulation. _ . _.__....__._... 722 8?1’(7) 728 823 I Banclf(}olf Sweden (millions of kronor): 220 230 231 o21
Deposits - 40 QGeldo_o___.... (
| R 2B om oo
ii oans and discounts. |
Banléof Norway (mxlhox_}io-f_ l-{roner) 147 147 147 wr “ 14 497 539 505
Foreign balances and bills.._.... 39 32 37 20 | 457 139 191 19
Domestic credits..——.evon....... 282 gil) 23; 285 | Sgi:gcs!;aﬁoml Bank (millions of
A ¢ 31 ! i p
Note circulation.........----—--.. a1 I S [ 77 49| 48| 47| a4
Foreign deposits................. : | - 1o 147
Total Aeposits. .- -oo-ooeoos 102 82 | 98 98 1! Foreign balances and bills.._._.. 227 199 { 5
e A
| { i ote circulation... .
Rﬁf"e Bank of Peru (thousands of i ! i Demand deposits___._._.________ 81 7 95 1104
o 4,145 | 4,126 | 4,086 | 4,197 || Bank of the Republic of Uruguay
Gold against demand deposits. .. 271 290 ¢ 330 \ 219 | (tho;l]sa‘r‘lii-sht_)f‘x)fs.??: ______________ 55,419
Foxielgn exchange reserve 1,265 {: %gi | %v 3% % L g?j ; %on;ns pndldzgcounts. g;, ?gg
------------------ [ ! ote circulation
Note circulation. .. .. ......._.. 6,210 . 6,026 | 6046, o 4
Deposits ‘580 esi| 4ss |  Deposits 74, 566
I

1 New form of bank statement adopted in May.
1t Foreign balances only.

3 Total deposits.
* Revised.
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[Figures are for the last report date of month except for London clearing banks, which are daily averages]

1928 1 1927 1928 1927
F é;]‘;t July | June éAﬁ%t Tuly | June May Tuly
Nine London clearing banks (mil- Joint-stock banks of Denmark (mil-
lions of pounds sterling): lons of kroner):
Money at call and short notice. .. 137 146 154 138 Loans and discounts. __.......... 1,872 | 1,860 | 1,860 1,915
Advances and discounts 1,186 ( 1,190 | 1,164 1,123 Due {rom foreign banks_. 118 110 105 56
Investments. ....oooo__.ooo.. . 237 236 231 236 Due to foreign banks 84 77 90 124
DoPOSitS o oeevemccecceameaeeaan ©1,732 ,749 1 1,731, 1,169 Deposits and current accounts._.| 1,975 | 1,964 | 1,962 2,024
Six Berlin banks (millions of reichs- Joint-stock banks of Finland (mil-
marks): i lions of Finnish marks):
Bills and treasury notesl.. 2,016 1,948 1 2,081 1,426 Loans and discounts__..._.__.__. 9,458 | 9,430 | 9,296 7,952
Due from other banks. . T 975 930 880 Due from abroad 212 195 184 378
M :scellaneous 10anS. .ocemmmeeenn- . 5,993 | 59221 5,777 1 4,788 Due to abroad 458 501 516 321
DePOSItS- - e emcemmemmmn e 18,2021 822! 8201 6, gpg Deposits....... 7,744 | 7,807 | 7,609 7,033
! 4 402 385 9
Acceptances . 06 'l‘l(u-eplr ”d..l l)mnks of France
\ banks (millions of yen):? ; millions of franes):

TOkg:ash on h(and_..-.-.__s ...). ....... 27 202 286 Bills and national defense bonds_|._._._._ 19,264 | 18,024 | 12,147
Total loans. . 2,072 | 2,002 1,931 Loans and advances_..._.__.... 8,413 | 8,231 5,002
Total deposits. 2,040 | 2,075 1,807 meand deposits. . 31,970 | 32,822 | 25,237
Total clearings 2,086 | 2,839 | 1,647 Time deposits 470 472 44

Foufr1 .pri)vate banks of Italy (millions
1 Q9 97 of lire):
i 1928 1927 Cash - o e
! %ills rdiscmmted.__a._ i
y ue from correspondents. .
July | June | May | July Due to correspondents..
: Deposits. oo vue ool
Banks of Buenos Aires, Argentina Joint-stock banks of Norway (mil-
(millions of gold pesos): ; lions of kroner):

Gold— ; Loans and discounts... L4240 1,429 1 1,435 1,655
Bank of the Nation : 140 140 137 14 Due from foreign ban) N G 80 79 75
Other banks. ___._____..__ 12 12 13 9 Due to foreign banks.. 101 108 118 149

Other cash— | Rediscounts. e cnceemacnncmancann 145 147 150 136
Bank of the Nation....._._._ 136 153 155 141 Deposits 1,610 | 1,611 1,625 | 1,792
Other banks. ..o . 207 231 219 187

Loans and discounfs— . Joint-stock banks of Poland (mil-

Bank of the Nation__..._____ 486 485 485 538 || lions of zlotys:)
Other banks.....___.._._____ 753 732 750 738 Loans and discounts._..._....... 645 686 671 432

Deposits— Due from foreign banks. .. - 33 36 31 25
Bank of the Nation......__.. 76 764 759 €88 Due to foreign banks._ - 124 119 114 48
Other banks. ... _._...__._. 945 | 953 944 870 Rediscounts_._.___ - 142 137 134 100

I Deposits 472 430 434 299
Chartered banks of Canada (mil- i
lions of dollars): ! Joint-stock banks of Sweden (mil-

Gold eoin and bullion 3. _______. 68 68 | 70 69 lions of kronor):

Current loans and discounts L1,420 1 1,457 5 1,486 1, 281 Loans and discounts_.._.__..__.. 4,142 | 4,102 | 4,084 4,172

Money at call and short notice._. 538 508 | 532 424 Foreign bills and credits abroad.. 269 257 260 185

Public and railway securities. ... 508 531 | 535 542 Due to foreign banks. . __._._._._ 119 133 141 127

Note circulation. . .cceeaoooo oo, 172 183 | 162 174 Rediscounts._...... . 187 252 255 125

Individual deposits. . ......___. 2,521 1 2,561 @ 2,620 2,267 DepOSItS. o nmecce e cmc e 3,567 | 3,487 | 3,492 2,552

Gold reserve against Dominion |

BOLES . e cecieccccaaaaas 75 | 81 ¢ 100 104
Dominion note circulation..__._. 200 ‘ 201 ‘ 205 177
|

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

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

8 Not including gold held abroad.

¢ Figures are for June, 1927,

DISCOUNT RATES OF 33 CENTRAL BANKS
{Prevailing rates, with date of last change]
In effect In effect In effect In effect

Country Rate since— Country | Rate since— Country | Rate since— Couniry | Rate gince—

Austrig...coao.. 615 July 17,1928 || Estonia...| 714 Jan. 2,1928 || Japan....... 5.48 Oct. 10,1927 || Portugal....| 8 | July 27,1928

Belgium. 4 | June 30,1928 || Finland...| 6} Aug. 7,1928 i} May 3,1925 Rumanm-_. 6 | Sept. 4,1620

Bulgaria. 10 | Ang. 31,1924 || France....| 3} Jan. 19,1928 ..| 6-7 | Apr. 11,1928 8 | Mar. 22,1927

Chile.... -..| 6% Dec. 12,1927 || Germany .l 7 | Oct. 4,1927 || Lithuania_..| 7 Feb. 1,1925 53| Jan. 9,1928

Colombia....... 7 | May 15,1924 reece....; 10 | May 14,1928 ;| Netherlands.! 414 | Oct. 13,1927 5 | Mar. 23,1623

Czechoslovakia_ Mar. 8,1927 7 | Oct. 2,1928 §1% | Mar. 27,1928 415 Aug. 24,1928

Danzig. . 6 [ June 21,1927 5 | July 19,1928 [] May 17,1928 3| Oet. 22,1925

Denmar 5 | June 24,1926 514 June 25,1928 8 May 13,1927 Yugoslavin-. 6 | June 23,1922

England. 414 Apr. 21,1927

Change: National Bank of Hungary from 6 to 7 per cent on October 2, 1928.
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MONEY RATES IN FOREIGN COUNTRIES

England (London) Germany (Berlin) Netherlande (Am- | Syitzer
|
Month »
Bankers' Bankers’ . .
tweept,é Tg?ﬂ::l;y Day-to-d‘ay allow- d}glcggg!t Iﬁl/Ioneyt éolr Day-to-dlay dI;slg?x;et l\llloneyt{]olr £;:3;:§16t
ances, money ance on mon! money mon
months! months deposits rate! rate? rate
|
| |
4.45 4. 56 3.99 3 4. 61 5. 80 4.85 2.63 2. 50 2.34
4.54 ! 4.65 3.99 3 4.88 6.21 4.77 2.78 2.81 2.52
4,69 4.80 4.07 3 4.82 6.14 4.75 2.83 275 2.80
4,57 4.80 3.95 3 4.63 6.12 4. 45 3.21 3.23 2.98
4.53 4.60 3.78 3 4.72 7.13 5. 88 3.39 3.98 3.35
4.17 4.21 1 3.65 3 4.20 6. 06 3.78 2.97 2.93 3.16
4.19 4.32 3.93 3 4,23 5.77 5.19 3.47 3.62 2.87
4.33 4.36 | 4.07 3 4. 59 6.91 4,87 3.50 3. 55 2.98
4,04 4.04 3.64 3-234 4.61 6. 57 5.63 3.47 3.72 3.13
3.88 3.84 3.73 244 4.90 8.95 5,90 3.46 3.76 3.19
4.34 4.36 : 3.43 214 5.39 7.73 5.79 3.67 3.87 3.42
4.33 4.33 3. 50 24 5.90 8.49 7.06 3.53 3.26 3.47
4.33 4.35 3.61 214! 5. 82 8,38 5.81 3.45 3.40 3.44
4.32 4.33 3.65 214 5.90 8.30 6.00 3.56 3.82 3.39
4.32 4.33 3.57 2141 6. 69 8.72 7.19 4.11 4.20 3.38
November.. 4.33 4.34 3.62 214 6.76 8.72 6.03 4. 50 4,73 3.39
December .....ece-.. 4.31 4.31 3.44 214 6.87 9.10 7.4 4.49 4.85 3.40
) ‘ ]
4.19 4.13 3.49 | 214! 6. 27 | 7.66 5. 16 4.29 4.10 3.29
4.18 4.18 3.63 2 6.20 | 7.30 6. 66 3.97 3.80 3.12
4.12 4.07 3.63 2; 6.72 7.51 6.81 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 3.58 234 6. 66 7.80 7.00 4.27 4.17 3.32
3.82 3.80 3.26 215 6. 59 8.08 6.37 4.18 4.11 3.40
3.09 3.97 3.27 215 6.74 f 8.18 7.74 *4.10 *3.84 3.44
4.27 4.26 3. 50 244 6. 68 I 8.19 6.12 4.13 3.90 3.41
Belgium | France Ttaly Austria (Vienna) H ok Japan (Tokyo)
(Brussels) | (Paris) | (Milan) ta (Vien ungary hotm) pa
Month | ———— —
Private Private Private Private Money Prime | -to-da; Loans up Dis- Call
discount | discount | discount | discount for 1 commer- |3y 008 a3 counted | money
rate rate rate rate month cial paper ¥ months bills overnight
1928
August . e eeanaan 6.75 7.00 8. 50 53-8 6 -84 81£-10 6 -7 4346 6.75-8. 40 5,84-7.48
September.. 6.72 6.98 8. 50 57 574-8%4 734- 9 6 -7 4 6. 39-8.40 4,93-7,30
Qctober____ 6. 64 7.25 8.96 ) 1 614-8%4 744~ 8% 544-7 i 4 6. 21-8. 40 5,11-7.12
5.77 6. 69 9.25 63{-63¢ 734-9 7 -84 6 -7 4146 6. 39-8. 40 4.75-7. 48
4,34 577 9.25 634634 734-9% 7 - 8% 6 ~-73% 414-6 6.75-8.76 5.11-8.03
3.90 | 4,99 9.25 54-613 634-8% 6%~ 8 5%4-634 414-8 6.39-8.76 4, 56-7.30
3.99 | 4,45 9.25 43{-5 6 -7 634~ 734 514-6%4 415-6 6. 21-8.03 2.92-7.30
4.19 | 3.89 9.25 43%4-5% 6Y-74 614~ 714, 6 -6% 434-6 5. 84-7, 67 4. 38-6.21
4.33 3.17 9. 25 51463 634-734 634~ 734 53{-614 4 -6 5.84-8.03 4, 38-5.29
4.23 2.46 8.50 53453 614-8 618~ 734 534-6% 4 -6 6.57-7.67 4 38-4.75
4.17 2.25 7.60 534-5+ 654-784 T - 7% 834634 4 -6 6.57-8. 78 4, 38-5.11
3.84 2.13 7.00 5346 7 -8% 7%- 8 8 -7 4 -6 6.21-8.40 3.65-6.11
3.84 2.04 7.00 63465 7Y6-8% 7 84 6 -7% 4 -6 5.48-8.03 3.65~4.75
3.75 2.01 6.81 63464 -814/ Ve~ 845 6 -7 4 -6 5.11-7.67 2.19-4. 38
3.87 1,82 8. 50 6%-6& 7%-8% 714~ 834 8 73 4 -6 4,756-7. 30 2.10-4.38
November._. 4.09 2.76 6.27 814-61¢ 734814 7 -8 534-7%4 4 -6 5.11~7.30 2.74-4.02
December...... ... 4.15 2.95 6.00 \ 681464 634-8% 734 8% 534-73% 4 -6 5,48-7 67 2.19-5.84
4.08 2.81 6.00 | 53{-614 634-8 7%~ 844 514-7%4 4 -8 4,38-7.67 1,64-6.11
3.90 275 5.89 | 6%4-54% 614-714 734~ 815 534{-7%% 4 -6 4,38-6.21 1. 46-4.02
4.10 2.72 8.76 | 5365 816-71% 7%~ 8% 5 -73% 4 -8 4, 02-5. 84 2,92-4.02
4.25 2.62 5.49 ! 5%-5%% 616-714 7Y%- 814 54-13%4 4 -6 4.75-5.84 2. 56-4.02
4.25 2.62 5.25 ‘ 515-534 615714 74— 814 544-7%¢ 4 -6¥5 4.75-5.84 1. 46-4.02
4.27 2.90 5.25 544512 634-814 7Y%~ 834 514-7%4 4 -6ls! 4.38-5.84 1, 46-4. 02
4.02 3.12 5.25 534-614 674814 744~ 8% 515-734 4 614 4.38-5.8¢ | 1.46-4.02
4.00 3.23 £ 27 2 D) RO DU P BRI L s 2, PO FN
1 Figures are revised for 1927 and January-June, 1928. *Revised.

Nearg.~For sources used, methods of quotation, and back figures, see the FEDERAL RESERVE BULLETINS for November, 1926, and April, 1927.
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GOLD MOVEMENTS

[In thousands of dollars]

United States Germany Great Britain Netherlands Asl?r'ilgl India
Month ; Nm:ts . Nett ) Netts ; Ne&rts ImNeits ; Netts
Im- | Ex |‘mports| py | gy |[mports g, | gy |mports o | g |import ports | import
ports | ports %‘;“ ports | ports }’,ﬁfé ports | ports %oeris ports | ports %ro:tfs °1§(;§s %-o:txs
=) ) ) - =) )
1926
December...cueeo... 17,004| 17,198 9,808( 18,407 858 17,549 14,531 18,609 —4,078| 108 2,613 —2,505 —13,560 3,630

Total {12 months)._| 213,504; 115,708| 97,796) 137,987, 8,720 129, 267) 187,501 132,019 55,572] 11,174 6,483 4,601] —206,795 83,627

60,355 14,800, 44,465 14,088 825 13,563 11,614/ 18,181 —6,667) 1,303 74) 1,228 —18,899 2, 518
22,300 2,414| 10,805 6,231 6591 5,672 15,742 15,480 262 411 ... 411 —15, 036 6, 543
16,382 5,625 10,757, 6,576 840 5,736, 7,526/ 6,894 632 488 39 4491 —16,924 10,041
14,503) 2,502 11,911 935 666 260| 24,678 3,735 20,043 281 1,334| ~1,053) —21,785 4,041
34,212| 2,510 31,702 705, 673 82 16,464, 26,8580(—10, 116 46/ 3,015 —2,969 —14,720 4,890
14,611 1,840 12,771 711 662 49, 8,435 9,674 —1,239) 2,653 5 100 —2,5837 -—16,923 7,122
10,738 1,803 8,935 705 685 201 13,071; 6,081 7,010 203 4,623 —4,421) —21,806 5, 938
7,877 1,64 6,353 11,259 680 10,570| 21,469 5,782 15,687, 103] 2,477| —2,373] —12,053 2,860
12,0701 24,444 —1],465 1,483 876 607/ 8,381 7,637 T44, 125 47 78 —23, 004 3,313
2,056; 10,608 8,642 1,668 069 6909 6,126/ 4,726 1,400 189 35 154) —15, 435 2, 685
2,082| 55,266 —b&3,184| 1,627 075 652, 15,012 21,708 —6, 696 433 102 331 —16,456 4,408
10,431} 77,849) —67,418) 1,035 925 7100 9,485 10,546 —1,060 4,264 20 4,282 --19,087 3,010
Totalacacnenen.. 207, 535] 201, 455 6, 080] 47,022] 9,135 38, 487} 157,005 137,008 20,896 10,498| 16,937| —6, 439 —212,279 59,175

I
| |
38,320 62,086 —13, 7661 1,113 704 409} 20,042 10,875 9,167, 12,725 8| 12,716/ —12,834 8,590

14, 686! 25,808{ —11,120{ 6,074 844! 5,230 13,0286 19,257) —6,231! 2270 1,1470  ~020, ~21,339 6,952
2,683 97,536 —04,853| 9,018 1,008/ 8,010, 6,280 78,605 —72,316 192| 7 185 —18,303 9,544
5,319 06,409 —91,150 29,834 8221 29,012° 11,760 2,943 8, 816 66; 19 47, —17,923 8,250
1,068) 83,689 —81,731 1,175 688 487, 18,746 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 28,024 632! 27,392 23,958 9,436 14,522 107 | 31 |
2,445 1,698 747| 14, 058 765‘ 13,203 24,055 20,180; 3, 8751 125\ 22
* Revised. 1 Figures are revised for 1926 and January-June, 1927.
MOVEMENTS TO AND FROM UNITED STATES MOVEMENTS TO AND FROM GREAT BRITAIN
{In thousands of dollars] [In thousands of dollars}
1928 1927 l 1928 1927
|
, |
Country of origin August January- Calendar year Country oforigin {  August January- Calendar year
or destination & August or destination | August
Im- Ex- Im- Ex- Im- Ex- Im- Ex-
ports | ports | ports | ports | ports | ports ports | ports

Belgium._ .| e 2,000 1 2, 200 627 4,718
England._..o__..... O N, 13 | 32,525 | 89,396 | 8,562 | 5 2,313 6,486
France.. ccceerenonx 14 oo oo 139 308,002 | 21,048 | 10,000 | Russi 18,414 1,049 7,732
11 13,994 } Spain and Canaries.\........ b 3 . 124 .. 7,445
A P, Switzerland__.....__ ... 794 .- 8,312 | ... 6, 213
8,055 | United States _...__|.._.___l_.___ 32,520 ooooo_.. 8,567 | 28,042
29,698 | South America 50 iiceaeee 1,092 973 | 2,017 6, 959
1,224 253 | British India....._.|_.____._ 172 4. 7,572 12,462
Mexico_oooaoman.. 352 436 | 3,251 | 3,597 | 6,001 6,984 | British Malaya . 1,073 jooao. 3,452
i 23 (2 T, ,884 oo , 799
Rhodesia....oc.oooo! 387 jooo.o.] 3,581 |...o.... , 058 |.oooaiae
Transvaal.. c.......! 17,761 |...._.._.| 88,426 |ccoce_.. 124,348 | ...
West Africa_.. i 369 ._..___.] 2,258 16 , 705 20
All other countries. - 5,357 1 18,784 | 11,012 | 32,230 | 8,320 | 49,680
Total.couaa.oo ‘ 24,055 | 20,180 1157, 547 153,203 157,905 | 137,008

China and Hong

Kong. o oo iaecaen 724 oo - 7,873 | 1,674 7,166
Dutch East Indies. . 100 |ceeeno-. 816 , 1,658 | 1,499 1, 960
Japan. ... o 62 \avcereen 187 | 20,000 21
Philippine Islands... ) & PR 1,061 o ... 1,667 |oo._...
All other countries. . 124 125 | 9,350 \ 6, 584 793 | 9, 206

Total..ueeoenn 2,445 | 1,698 | 95,753 ;53],407 207, 535 | 201, 455




OCTOBER, 1028 FEDERAL RESERVE BULLETIN 711

FOREIGN EXCHANGE RATES

[Monthly averages of daily quotations.! In cents per unit of foreign currency)

EUROFE

Austris | Belgium | Bulgaria Cz::}l;&slo- Denmark | England | Finland | France G(::}z:ggy Greece | Hungary
(schilling) | (belga) (lev) (krone) | (pound) | (markka) | (franc) (drachma)| (pengo)

(crown) mark)
Par value.......... 14.07 13.90 10.30  jocacoeeeas 26. 80 486. 63 2.52 13.92 23. 82 1.30 17.49
1927—September. |  14.0816 13.9220 . 7246 2. 9626 26,7680 | 486.3528 2. 5189 3.9200 23. 8004 1.3243 17. 4688

1928—February- wee| 14.0823 13,9232 L7214 2.9625 26,7733 | 487.4840 2.5179 3.9304 23,8577 1.3229 17,4663
14.0728 13. 9387 L7218 2. 9622 ( 26,7012 | 487, 9944 2. 5176 3.9343 23. 9047 1.3237 17. 4685
26.8224 | 488.2045 2.5176 3.9363 23,9154 1,3158 17. 4608

14,0674 13. 9641 . 7211 2. 9624
14. 0656 13. 9597 L7181 2. 9624 1 26,8245 | 488,1594 2. 5174 3,9359 23. 9202 1. 3036 17. 4580
14, 0685 13. 9615 L7199 2. 9625 26.8173 | 488, 0262 2, 5171 3. 9311 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
14, 0860 13,9070 L7213 2.9623 26,6880 | 485, 3525 2. 5169 3. 9070 23. 8327 1. 2052 17. 4273
ertember. - 14. 0788 13. 8988 L7213 2. 9624 26.6662 | 485.0516 2. 5166 | 3. 9055 23. 8287 1.2937 17.4251
i
Nether- ! Russia 3 Switzer- | Yugo-
Italy Norway | Poland | Portugal | Rumsnis "| Spain Sweden A
(lira) (}f(:,?;) (krome) | (zloty) i‘ (escudo) (leu) (ﬁl;g)' © | (pesets) | (krona) “l::ndc) (gf:;:)
Par value.______._. 826 40.20 26,80 1L22 | 108.08 19.30 514. 60 19.30 26.80 19.30 19.30
1927—September. 5. 4432 40,0776 26. 3620 11,2168 4.9288 . 6181 | 4 515. 0000 17,1504 26. 8752 19. 2816 1. 7604
1928~February__.. 5.2030 40. 2550 26, 6098 11.2312 | 4.7573 . 6145 | ¢ 515.0000 16. 9782 26. 8371 19. 2389 1. 7598
M 5. 2822 40. 2501 26. 6634 11. 2255 4, 2572 . 6185 | ¢ 515. 0000 16,8212 26.8388 19. 2561 1,7596
5.2764 40. 3091 26. 7390 11. 1968 : 4, 2101 . 6273 | 4 616. 0000 16. 7641 26. 8492 19. 2713 1.7599
5. 2688 40. 3473 26, 7820 11. 2133 4. 2207 .6194 | ¢ 515.0000 16. 7309 26. 8300 19. 2724 1. 7602
5. 2607 40. 3331 26. 7845 11,2004 | 4, 4258 . 6152 | ¢ 515, 0000 16. 5681 26, 8334 19.2754 1. 7605
5. 2406 40. 2479 28. 7270 11.2011 4. 4565 .6136 | ¢ 515. 0000 16. 4759 26. 7843 19. 2612 1. 7602
- 5.2334 40, 1056 26. 6881 11,2053 - 4. 5260 . 6110 | 4 515. 0000 16. 6101 26.7619 19. 2521 1. 7598
September. __ 5. 2303 40, 9646 26. 6656 11.2032 | 4. 4966 . 6098 | 1515. 0000 16. 5325 26. 7556 19. 2491 1. 7596
NORTH AMERICA SO0UTH AMERICA

Canada Cuba Mezxico | Argentina| Bolivia3 | Brazil Chile |Colombia? Ecuador®| Peru? | Uruguay
(dollar) (peso) (peso) |(peso-gold)i(bolivisno) (milreis) (peso) {peso) (sucre) (libra) (peso)

Par value.......... 100, 00 100, 00 49.85 96. 48 38.93 32.4 12.17 97.33 20.00 486. 65 103. 42
1927—September...| 100. 0497 99. 9524 47,7219 97,1248 34, 8000 11. 8596 12,0736 97. 9872 19.3750 | 388, 5600 100. 4052
1928—February....| 909.8126 | 100.0428 48. 6710 97. 1376 34, 8000 12,0088 12. 2065 98. 0400 19.5870 | 390.1600 102. 9357

48, 7436 97. 3547 34. 8000 12. 0265 12,2115 97, 7044 19,0537 | 391.0925 103. 6776
48,7387 07.1915 34. 8000 12.0329 12. 2038 98, 2128 20.0000 | 397. 7600 103. 5345
48, 5588 97. 2008 34. 8000 12,0327 12.1910 08, 1923 20.0000 | 399. 2692 102. 9908
47, 8267 96. 9438 34,7615 11,9924 12,1980 08,1046 20.0000 | 399, 5000 102. 2513
47, 2920 96. 1408 34. 8000 11,9385 12. 1390 98, 1024 20.0000 | 400. 4800 102, 2849
- . 47. 4859 95, 8955 35.3007 11,9404 12.0779 97. 2604 20.0000 | 398, 0000 102. 5100
September.__| 100.0382 99. 9441 47, 8517 05, 6642 36. 4900 11.9203 12. 0860 97. 2596 20. 0000 | 398.1250 102. 1055

S0UTH
AMERICA— ABIA AFRBICA
| eontinued
v Chi Chi Chi H gtx;a{ts Turk Egypt
ene- na na ina ong ettle- urkey (94
zuela 3 | (Mexican | (Shanghai] (Yuan Kong (}gdé:) J(agg;} (Jﬂ%?i‘n.) ments | (Turkish | (Egyptian
(bolivar) | dollar) ¢ tael) # dollar) ¢ | (dollar) ¢ p ¥y (Sglgﬁ;pgre pound) pound)
ollar
Par value...._..... 19. 30 48.11 66. 85 47.50 47,77 36. 50 49,85 40. 20 56.78 439. 65 494.31
1927—September...| 19,1700 43,9572 61,2068 43. 2164 48,4980 36. 3356 46, 8248 40, 1675 55, 9908 50. 9640 498. 6508
1928—February....| 19.1043 45. 3620 63. 1137 44,9818 | 49.8564 36. 5189 46, 8740 40, 5243 §6.7038 | 50,4843 499.7511

19. 2500 45, 6106 63. 0545 45. 3688 49. 5008 36, 5280 47,1463 40. 3408 56. 3460 50. 5000 500. 3780
19. 2500 45.7972 63. 2502 45, 4958 49. 8658 36. 5647 47,7136 40. 2228 56. 2508 50, 9084 500. 6343
19. 2500 47. 7809 66. 4450 47.2048 51.0168 36. 5013 486. 6097 40, 2446 56, 1362 51.2023 500. 5540
10. 2500 47,7930 66. 2321 47.4815 50. 5411 36,4618 46. 6149 40. 2327 56. 1426 51,0877 500. 4409
19. 2500 47. 0840 65, 2332 46. 8483 49, 9917 36, 2571 45, 8476 40,1528 56, 0416 50. 8384 498, 9014
weo] 192500 46,9617 64, 9965 46,8549 49.8974 36. 2501 45. 0505 39,9752 55,9815 51. 4607 497. 8301
September.__|  19.2500 46. 1813 63. 6945 45. 9461 49.7146 | 36.3312 45,7832 40. 0300 5L (£ R

1 Based on noon buying rates for cable transfers in New York as certified to the Treasury by the Federal Reserve Bank of New York, in pur-
suance of the provisions of sec. 522 of the tariff act of 1922. For back figures see BULLETIN for January, 1928, pp. 56-62,
$ Effective June 25, 1928,
: ﬁver?ge? besed on daily quotations of closing rates as published by New York Journal of Commerce,
oming)

§ Silver currency. Parity represents gold value of unit in 1913 computed by multiplying silver content of unit by New York average price
of silver for 1913. This average price was $0.61241 per fine ounce, which compares with an average price of $0.57849 for September, 1928, $0.59191 for
Au&g'ggté 1&)28 and $0.55757 for September, 1927. The corresponding Londen prices (converted at average rate of exchange) were $0. 51758 $0.59239,
an
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES

WHOLESALE PRICES
ALL COMMODITIES

EUROPE
United
¢ gtatu E France Ger-
Month urealt 4 yg. D8 | pig. many | Hup-
0&3?3 tria | Bel- | Bulk Czsel(:!o Den- (llsa:a(;d land . ( grz‘li gary | Italy |Nether- 5:;
ties) 1 (gold | gium | garia vakia 1 mark of (gold | Statis- |Federal Statisti- (gold |(Bachi)| lands (Oslo)
basis) Trade) basis) | tical Reserve/' ..y p .| basis)
Bureau | Board Toan)
97 130 856 | 2,706 979 157 144 144 622 591 136 127 558 146 175
96 130 2, 688 975 156 143 144 832 595 136 120 556 145 165
95 133 858 | 2,649 976 153 141 143 641 135 128 548 144 160
04 135 846 | 2,692 979 152 140 143 636 810 138 130 521 143 159
2 137 848 1 2,751 988 152 141 142 629 618 137 133 496 148 160
94 142 851 [ 2,823 900 152 142 144 623 605 138 133 473 148 159
04 140 8456 | 2,775 992 152 141 144 617 138 133 487 150 160
95 133 850 | 2,748 983 153 141 147 618 578 138 134 485 149 161
97 130 837 | 2,736 976 153 142 148 601 574 140 133 485 150 158
97 129 830 | 2,747 966 154 141 148 587 554 140 133 1 157
97 127 838 | 2,707 967 154 141 149 595 545 140 133 466 182 157
97 127 841 | 2,739 975 154 140 148 604 567 140 138 463 152 156
96 129 851 | 2,782 082 153 141 144 667 569 139 136 463 154 157
96 128 8. 2,826 285 152 140 143 609 569 138 134 461 151 167
96 129 848 | 2,839 978 153 141 144 623 587 139 135 464 153 157
97 131 847 | 2,891 984 154 143 146 619 601 140 136 464 153 156
99 131 844 | 2,906 087 156 144 143 | 632 617 141 135 465 152 156
98 133 844 | 2,866 986 155 143 145 ¢ 626 621 141 135 462 152 158
98 133 841 (... 979 155 141 145 | 624 613 142 133 453 148 160
99 133 831 (... 996 154 139 147 | 616 607 142 | .. 449 145 153
________ ) 3:3 N (NP SRR PRI SURIPIPII PRSI DU PPN SR 140 || |aeee 153
EUROPE—continued ASIA AND OCEANIA AFRICA
Month | Cansda| Peru Cbina | Dutch | I
Po- Switzer- Aus- na | Dutch | India | Japan | New | poope [ gouth
Russias) Spain |Sweden {Shang-| East | (Cal- | (To- Zea-
land land? tralia hal) | Indles | cutta) | kyo) land (Cairo) | Africa
1927
January......_.... 195 177 184 146 141 151 200 154 173 158 1468 170 151 128 128
February. - 197 179 180 146 141 150 204 153 172 156 148 171 147 14 ...
March. - 179 179 145 141 149 206 150 175 154 146 171 147 124 ...
April. . 206 177 177 143 140 149 201 151 173 154 145 170 147 122 126
May. - 208 178 172 145 142 152 207 152 171 185 146 in 145 124 ...
June. 174 171 146 141 154 206 156 169 155 149 173 146 123 ...
July_... - 207 173 168 146 141 152 205 161 171 | 153 I 150 170 148 118 120
August, .. 207 171 168 148 143 152 204 165 171 | 154 | 151 167 146 ) ¥ 5 I,
September . - 206 170 169 148 144 151 2056 170 172 | 163 150 160 148 120 ool
October.... - 206 170 169 147 145 152 200 173 169 152 147 170 146 118 122
November. .- 208 170 168 148 147 152 200 186 1688 151 148 168 147 115 |oceoaos
December.. ... _. 205 170 169 148 146 152 199 162 164 150 148 168 148 ) ST S
I
1928 I
145 151 199 163 163 150 145 169 150 114 120
144 151 195 160 164 149 144 169 147 114 ...
145 153 193 160 163 149 144 169 147 116 ...
146 153 197 162 163 150 146 170 147 120 121
145 153 195 159 165 151 147 171 148 17 |ooae.
145 150 195 158 160 150 145 169 148 17 ...
144 150 193 *157 159 Jooocoao. 148 169 148 117 119
144 149 190 154 oot 143 170 |oooes 119 (o ..
________________ 188 | T T
ew {ndex—192€=1C0. * First of menth figures, ew official index, evised.
! New ind 192€=1C0, First of th £ 3N fHeial ind * Revised,

NoteE.—These indexes are in most cases published here on their original bases, usually 1913 or 1914, as determined by the various foreign statis-
tical offices which compile the index numbers and furnish them to the Federal Reserve Board. In several cases, however, viz, France, Nether-
lands, Japan, New Zealand, and South Africa, they have been: ecomputed from original bases (1901-1010; 1910-1910; October, 1900; 1909-1913;
1910) to a 1913 base. Index numbers of commodity groups for most of the countries are also available in the office of the Division of Research and
Statistics and may be 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
1928 1927 1928 1927
Au- o1 Au- Au- Au-
gulslt July | June | May | April gulslt gust | July | Jume | May | Aprll| oo
s All commodities. - -..._... 149 150 151 152 151 146
All commadities.... ) wm w8 Ul Vegetable products 140 143| 148 152 151| 148
48| 151 1551 1591 156 157 | Animal products. 143 142 | 140 138 134 135
fish. 143 140 146 144 139 135 Fuels and O_ils ............ 111 112 112 112 112 116
Other foods... .—--- 163 167| 171 175| 182 162 R?that.e“.als for Joan
Industrial products.......] 133 | 135! 135 135| 135 136 ig‘él‘]‘;ter lynlron and me s | 14l wa] ms| musl 17
Uonendsteel .. o.o-) M2 12| 12| N2ZY U8 U7\ poper pulp and paper.....| 161 | 161| 61| 161 | 161| 150
metals uo| 1o u2| mn2l | 15| Baw materials for manu-
"""""""" facture in leather indus-
COtEON . wee o meacaas 182 172] 172 173| 169 168 | ¢ 4 15 9
Other textiles l66| 168| 167| 169 | 170 188 | UFe--—oooe-oos Py & | M6 M8 M6 148 1) 122
Miscellaneous 43| 143 142] 143 | 142 14z | Haw and manu acture 64| 65| 165 166| 165 168
Raw materials. .- 147 | 147 | 146| 149| 148 | 138
%e.mlflilnashed mgat]erl 5. 143 164 | 155 | 157 | 154 151
. inished materials.._ 14 149 150 151 151 148
FRANCE—STATISTICAL BUREAU Producers’ goods. ... 141 143 143 | 143 143 | 187
Consumers’ goods.... ... 155 155 157 159 158 154
All commodities.....aacn.. 616 624 626 632 619 618
Ao ) W e
nimal foo 5 —
Vegotable foods . - ----. 536 624 648 678 633 618 CANADA—DOMINION BUREAU OF STATISTICS
Sugar, coffee, cocoa....| 676 703 675 675 653 599
All industrial material__..| 639 636 635 640 641 645
Minerals 525| 526, 525 533 530 557 | All commodities. - - 1491 150 | 150 | 153 ( 153 | 152
Textiles. 812 813| 817 | 811 | 823 830 | Total raw materials_ 149 | 150 | 152 | 156 [ 156 | 156
Sundries 629 623 618 628 625 613 | Total manufactured g - 148 148 148 149 149 148
Vegetable products. . -.... 148 152 159 169 170 172
% mznlal products.... | 152 147 141 i38 140 138
extiles . 167 | 169 | 168 68| 167 | 160
GERMANY—FEDERAL STATISTICAL BUREAU Wood and paper products.| 156 | 156 | 156 | 156 | 155 | 154
Iron and its produets.....- I 139 138 140 142 | 142 143
Iﬁonfemlfig mmls'i"' 192 1?6 1?6 138 1% 1%
All commoditios. . ~.an-... 42| 42| 141 141 140 138 { Nonmetailic minerals 7 1 1
Totalagricultural products| 138| 137 | 136 [ 136 | 134 139 | Chemieals__ .. _.oeee ... 1494 149 | 140 150 150 | 154
Vegetable foods......_ 145 150 153 156 154 150
i | 1e| im| 19| 18| 1
1 1
149 155 160 162 158 146 AUSTRALIA—BUREAU OF CENSUS AND STATISTICS
136 | 138 | 139 | 140 136 129
{
134 135 135 5 134 133 | All commodities. - - .. 154 157 158 | 159 162 165
133 132 131 }31 128 130 | Metals and coal 174 174 174 174 174 178
128 128 | 18| 128 | 126 126 | Textiles__.______.._. 155 | 1661 1651 169 | 176 155
105 104 105 j04 104 107 | Agricultural products, 157 162 163 163 163 174
160 165 164 167 165 159 | Dairy produets. ... 145 148 149 151 146 157
Hldes and leather. 151 153 151 156 160 136 | Groceries and tobacco.. 165 165 1685 165 166 169
Chemicals...__......... 127 127| 126) 126| 126 124 Uz 1224 126 122 1391 183
Artificial fertilizers_... 96 78 82 82 83 81 162 159 159 1 158 159 153
Technical oils and fats.‘ 124 1220 120 18| 115 123 186 186 | 189 ‘ 189 188 183
Rubber. . _.._..__... 28 28 27 25 25 45
Paper materials and | ) y 8
............... 151 15 15 148 | 14 150
Buﬂdmg material.___. 160 | 161 161 160 158 161 INDIA (CALCUTTA)—DEPARTMENT OF STATISTICS
Total industrial finished
produets. .. _._.___.___. 160 160 159 158 158 148
Producers’ goods. . 138 138 137 136 136 130 1928 1927
Consumers’ goods.._-. 176 176 176 175 174 162
|
. July | June ; May | April |March| July
ITALY-CHAMBER OF COMMERCE OF MILAN
All commodities_.._.__... 148 145 147 146 144 150
All commodities. - - .. 486 | 488 | 403 | 406 | 403 | a5 | SorealS.... 133 Q20 132 130 100 1
Total food_ ... 5431 59| 565 | 567 | 557 513 | magq T 86| 15| 176| 172 160 | 188
Vegetable foods. .. 576 584 617 621 599 549 | Giher food 160 155 156 162 163 169
Animal foods .| 502| 506| 503 | 504 505 470 | &l seeds 39| 1301 40| 10| 136! 151
Alli ndustrial products.... 464 465 466 469 468 474 Raw jute'_: ______ 112 108 102 101 05 108
Tomtiles.. M| o2y 456|400 4601 4431 ute manufactures. 16| 157] 9] 1s2l 147| 132
Chemicals. .- el B A ] sl 18] Rawcotton.. .. 180| 182] 179 173 168| 185
inerals and motals... 4 42 2 51 Cotton manufactures.....| 162 | 161| 159] 157 | 155 155
Building materials....[ 517 517 517 518 522 554 | Gtber toxtiles. .. ... 144 147 144 145 137 197
Otber vegetabloprod- | s12| a5y | Hides and skins.. 115 130| 49| 18| 147| 102
N3 iR hmy Mol S 4| Metals....._... 120 124! 15| 15| 125| 130
0 | Other articles._.__....._.. 142 136 1371 187| 137| 160
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RETAIL FOOD PRICES AND COST OF LIVING
RETAIL FOOD PRICES

{Pre-war=100]

EUROPEAN COUNTRIES

OTHER COUNTRIES

United |

States | !
Month | 51 c)it- i %rl;zs; ]‘ Bel- | Bul- |Czecho-| Eng- | Esto-|France| Ger- (at&ehc_e‘ I(tMally N:rt_h' Nor- | Rus- Sz‘;if' Can- ‘:‘r‘;f (%Jéiliﬁ'xg:: South
les, (Vi-) gium?| garia |slovakia| land? | nia 23 (Paris) many| ‘o™ [ 1007117 | way | sia 2 | 815 |ada 2| 87 GO 0 A frica
enna)|
\
1927
January... 156 119 | 207 § 2,586 914 | 167 119 592 | 151 12,002 | 625 | 147 | 180 | 208 { 158 | 153 | 158 | 155 | 148 116
February.. 153 119 | 210 ) 2,569 914 | 164 120 585 152 11,995 | 642 | 146 | 177 | 208 158 | 151 ] 153 | 152 | 146 117
March..... 151 118 | 201 | 2,538 915 | 162 | 118 581 151 11,997 | 635 146 | 173 | 205 | 157 149 | 151 152 | 146 118
April. 151 119 | 200 ; 2,478 923 155 118 580 | 150 12,021 | 617 | 145 169 | 203 156 | 146 | 151 151 | 145 119
May.. 152 | 119 ; 196 | 2,630 930 1 154 | 119 589 151 {2,063 | 565 145{ 139 | 201 156 | 1451 152 { 150 | 145 121
June.. 155 122 | 201 | 2,699 949 | 154 120 580 | 153 | 2,063 | 541 145 | 172 199 157 | 146 | 153 151 | 144 120
July.ocaeo. 150 | 122 | 205 | 2,653 962 | 159 | 122 557 156 | 2,059 | 524 | 144 | 175 | 199 156 | 147 { 152 | 154 | 144 119
August.._. 1491 1201 202 | 2,625 014 | 156 1 118 539 | 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. 153 | *119 | 211 | 2,587 905 163 113 500 | 152 {2,086 | 510 148 | 171 199 159 | 149 ) 157 | 147 | 144 118
December . 153 | *118 i 212 ] 2,618 913 163 113 523 153 { 2,101 | 513 148 1 171 200 159 | 151 155 149 | 146 119
1928
January. .. 152 | *118 | 211 | 2,660 913 162 | 118 520 | 16212,127 )%140 | 148 | 170 201 158 | 151 | 154 | 151 | 147 119
February.. 149 | *117 | 207 | 2,701 910 159 | 118 522 | 151 | 2,098 | %141 149 | 170§ 202 | 157 | 149 | 152 | 146 | 145 118
March, .___ 148 | *116 | 201 | 2,713 902 | 155 122 524 | 151 ) 2,087 ;3141 150 | 171 | 203 156 | 147 | 153 142 | 145 118
April. 149 | *117 | 202 | 2,766 905 | 155 | 126 532 | 152 2,119 | 8141 150 ¢ 1711 203 156 | 146 | 154 140 | 144 119
May.__ 151 | *117 | 197 | 2,778 908 | 156 | 126 546 | 151 ) 314513140 | 150 172 | 205 156 | 146 | 154 140 |*146 120
June._.. 150 | *122 | 200 | 2,740 928 | 157 | 126 | 3113 | 152 | 3144 |3 142 150 | 170 | 206 | 157 | 145 | 154 142 1 147 114
July.___.._. 150 | *119 2 I, 943 156 130 | 3111 154 | 3138 18140 | 150 | 173 211 157 | 146 | 152 143 | 146 116
August...| 151 |.o...f 205 |C.o0| 043 ol 156 |....._. oo.. 150 | 170 | 211 |-.._.. 149 | 150
September_{. - .o fem el 188 L [ S, b (i Y IO PN RN A !
! i
COST OF LIVING
[Pre-war=100]
EUROPEAN COUNTRIES OTHER COUNTRIES
Mas.
Month cg;;- Bel- {Crecho-| Eng-| Fin- [Francel Ger- |GT69C8 gyp.| Italy Neth- \ror | pg. Spain| Swe- Bwit| oy, | ALS- 1""““ISouth
8etts | milslovakia| land ?| land |(Paris) many| (;;tsl)‘ i gary ggg f ao;ds way | land [PPRID! den l:?:td ada? t]'i: %3:;')’ Africa
1927
January..._ 145 | 1,000 156 130
Februsry._ 145 | 1,806 155 130
March_.._. 145 | 1,808 155 131
April. 146 | 1,011 153 131
May.. 147 | 1,938 152 132
June.... 148 | 1,951 154 132
July. ... 150 | 1,960 156 132
August____ 147 | 1,951 157 131
S8eptember. 147 | 1,955 154 131
October.___ 150 | 1,956 151 132
November. 151 | 1,964 150 132
December. 151 11,978 151 132
1928
January... 151 | 1,986 154 132
February. . 151 | 1,973 148 131
March.___. 151 | 1,966 145 132
April___ 151 1,991 144 133
May. 151 | 3135 147 133
June.. 151§ 3135 146 132
July_. 153 | 3131 146 131
August. 154 ... 146 ...
Superior... 152 |oaoeeen 145 |oooooo

11921=100.

1 Pirst of month figures.

¥ Revised on 8 gold basis,

* Revised.

Norte.—Information as to the number of foods and items included, the original base periods, and sources may be found on page 276 of the
April, 1935, issue of the BULLETIN.
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Changes in State Bank Membership

The following list shows the changes affecting State
bank membership during the month ended September
21, 1928, on which date 1,233 State institutions were
members of the system:

ADMISSIONS
None.
CHANGES
Capital | Surplus | rotal
District No. 2
The Bank of United States, New York,
N. Y., has absorbed the Cosmopoh-
tan Bank New York, N. Y., a non-
member. - --| $600,000 | $464,930 [$11, 676, 650
District No. 7
Huston Banking Co., Blandinsville,
Iil. (voluntary w1thdrawal) ......... 60, 000 40, 000 968, 675
Hyde Park State Bank, Chicago, Ill.
(converted into national bank).___.. 300,000 | 300,000 | 6,416,805
Strawberry Point State Bank, Straw-
berry Point, Iowa (closed) - ..c....... 50, 000 10, 0600 816, 802
District No. 8
Fidelity Bank & Trust Co., Memphis, |
Tenn. (absorbed by nonmember {
bank) - s 500,000 | 250,000 ) 5,846,241
District No. 10
Conqueror Trust Co., Joplin, Mo.
(voluntary withdrawal).______....._ 250,000 | 100,000 | 8,064,000
District No. 11
Union State Bank, East Bernard, Tex.
(voluntary withdrawal) ... .......__. 50,000 [-cecacuann 311,182

Acceptances to 100 Per Cent

The following member institution has been author-
ized by the Federal Reserve Board to accept drafts
and bills of exchange up to 100 per cent of its capital
and surplus: American-First National Bank, Okla-
homa City, Okla.

Fiduciary Powers Granted to National Banks

During the month ended September 21, 1928, the
Federal Reserve Board approved apphca.tmns 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) admmlstrator,
(4) registrar of stocks and bonds; (5) guardian of
estates; (6) assignee; (7) receiver; (8) committee of

estates of lunatics; (9) in any other fiduciary capacity
in which State banks, trust companies, or other 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 tlfrigt Name of bank g’rgvgg‘(si
Malden, Mass. ... 1 | Second National Bank........ 1t09.
Needham, Mass.... 1 | Needham National for Savings| 1to 9.

and Trusts.
Chester, Vt......... 1 | National Bank of Chester_.._. 1, 52, 3, and
Canajoharie, N, Y_. 2 | National Spraker Bank._.___.. 1to 9.
Nela\\;v 1}(’ork City, 2 | Dunbar National Bank._._____ 1t09.
Tuxedo, N. Y_...... 2 | Tuxedo National Bank.....__. 1to9.
Allentown, Pa 3 | Merchants National Bank-... 19,
Pottsville, P: 3 | Merchants National Bank....j 1t09.
Beverly, N. 3 | First National Bank...._.
Marion, Va._. 5 | Marion National Bank_.
Columbus, Ga 6 | First National Bank....
Chicago, Iil_. 7 | Hyde Park National Bank
‘Washington, Ind 8 | Washington National Bank.
Yankton, S. Dak 9 | First National Bank....
‘Whittier, Calif__ 12 | Whittier National Bank

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 August 25,
to September 21, 1928, inclusive:

Num- | Amount
ber of of
banks | capita
New charters issued 9 | $1, 730,000
Restored to solvency. (1] 0
Increase of capital approved Y. .. ___.__.____ 151 4,385,000
Aggregate of new charters, banks restored to
solvency, and banks increasing capital _.... 24| 6,115,000
Liquidations._...... ——— ——— 9 850, 0600
Reducing capital ——— 2 530, 000
Total liquidations and reductions of capital. . 11 | 1,380,000
Consolidation of national banks under act of Nov.
R £ ¢ S U 1 200, 000
Consolidation of a natxonal bank and a State bank
under act of Feb. 25, 1927 oo oveeecmaeans 1 3,300,000
Total consolidations ae 2| 3,500,000
Aggregate increased capital for period....ocoo ... ... 6,115, 000
Reduction of capital owing to liquidations, etc.....{_.__..._ 1, 380, 000
Net IDCTO8S0. e e m e e ecrom e oo meemmem| e 4,735,000

 Includes one increase in capital of $40,000, incident to a consolidation
under act of Nov. 7, 1918, and one increase in capltal of $2,300,000, incident
to a consolidation of a State bank under act of Feb. 25, 1927.
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DETAILED BANKING STATISTICS FOR THE UNITED STATES
FEDERAL RESERVE BANKS

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

| Federal Reserve Bank
Total N Phila- | Cl Rich- | At- St. |Minne.|K: San
ew 3 ave- ich- . nne- | Kansas
BostoR | york | delphia| land | mond | lanta Chicago) 1 onis apolis | City | Dallas lgsac%'
Bills discounted:
1927—A0guSt e aeennnn 409.4 20.9 118.4 30.6 27.8 19.7 34.7 405 4.7 6.1 9.8 12.7 46,1
September.. 422.2 28. 4 142 4 38.2 34.8 26.3.] 311 3L4 80 4.4 10.7 1L 0 35.6
October.—..a.... 424.4 || 33.3 126.9 38.4 43.7 28.9 26.0 36.§ 2L§ 2.7 15.7 7.2 43.7
November. - 415.2 | 36.4 106. 6 38.1 46.8 2L 5 32.7 46.9 18.1 2.6 181 8.4 30.1
December.. ...... 528.6 || 40.2 1711 47.9 58.6 24. 4 36.1 65.0 10.3 3.0 15.2 5.4 42.4
1928—JANUATY e cncennun 465.3 2.5 152.9 4.4 510 26.9 20.3 59.0 16.6 3.7 12.7 43 41.0
February........ 470.7 45.2 119.3 53.1 50.8 2.3 28.3 50.9 24.0 4.0 11.4 41 52.3
March .o _cce.- 513.2 49.5 130.0 49.2 57.0 27.8 26.2 67.9 26.1 3.3 10.5 3.8 63.1
Aprilocceoeoaea.. 660 9 44.4 210.9 52.7 60.8 34.6 8.9 87.6 33.1 10.1 18.8 8.0 61.&
MayY.eceonoracann 835.5 59.6 296.9 60.4 68.4 43.0 51.9 109. 5 39.0 10.6 22.9 9.0 64.3
June_..o.oaaail 1,018.7 84.8 376.1 80.2 89.3 48.0 59.8 136.1 52.9 8.5 22.4 11.3 49.4
Julyoceeeemnnaaes 1,089.6 68.0 382.6 93.8 100.8 5.9 68.5 156.7 55.1 12,2 23.9 16.7 56.5
August __caanns 1,060.8 61.1 321.3 99.1 80.1 56. 6 76.8 159, 4 58.8 18.5 22.7 29.8 76.7
September__.____ 1,064.3 ! 50.9 352.3 106. 5 77.8 57.2 82,9 113.8 65.0 17.8 24.0 29.6 86. 5
Total deposits: }
1927—August cooweaoao. 2,335 152.0 902.1 138.6 192.1 74.5 67.6 345.5 8L 6 49.7 916 59.8 176.8
September. 2,350.9 153.4 9111 140.9 180.5 74.6 68.8 344.0 81.6 52.6 90.2 63.0 180.
October.. . 2,380. 9 157.2 921.3 141. 6 190.1 4.7 70.8 346.8 84.7 55.6 90. 5 66.4 1811
November 2,430.0 8L 7 6.3 142.3 192.8 76.7 70.4 345.7 87.¢ 57.8 94.2 69.2 184. 9
December 2,436.0 156. 8 959. 1 140.1 188.8 75.1 70. 5 350.0 87.9 56.4 93.3 69.8 188.1
1928—Japuary 2,472. 4 158. 4 974.4 143.8 192.0 76.0 72.6 355.8 87.8 65.1 94.3 70.6 1919
Februar, 2,410.5 154.1 942.7 140. 4 192.2 75.1 72.5 340.7 87.5 54.6 95.0: 70.6 185.0
March. 2,411.7 153.7 948.8 140.7 189. 5 72,9 7L2 349.7 84.5 55.3 4.4 ; 68.5 182. 5.
April. 2,450.2 159.0 972.8 142.3 150.3 73.4 72.4 353.5 84.3 53.9 94.1: 67.0 187.3
May. 2,438.8 155. 965.1 «  140.8 191.8 7.8 70.9 358.2 84.1 53.1 92.8 66.3 188. 0.
June.. 2,304. 9 150.6 942.1 137.8 188. 9 70 67.8 355.9 81.6 54.0 91. 8 85.2 189.0
July.... 2,372.6 151. 4 919.4 137.2 190.1 70.1 66. 5 355. 4 8L 6 53.3 93.7 65.6 188.3
August__. 2,330.2 149.6 889.8 134. 4 189.3 69.7 66. 4 350. 6 80.8 52.6 04.8 64. 8 187. 4
September....... 2,370.1 |} 152.6 897.8 137.9 195.8 70.8 65.2 357.0 83.6 55.0 97.5 67.3 189. 5
Member bank reserve bal-
ances: :
1927—August... 2,283.1 150.2 880.9 136.8 189.3 72.0 65.6 341.2 80.0 48.3 ;1 89.9 58.3 170.5
September. 2,300.5 151.0 888.7 138.8 187. 4 72.1 67.6 339.7 80.1 51.0: 889 61,7 173.8
October__ 2,326.0 155.0 895. 9 139. 4 187.4 7.8 68.5 343.0 82.5 54.0: 88.8 64.8 174.¢
November.. 2,373.0 157.4 922.5 139.8 188.5 74.1 68.6 342.5 85.3 56.3 91.0 ¢ 67.7 179.3
December 2,399.2 155.1 0944.9 138.7 186.3 73.5 69.3 347.2 86.3 55.2 91.3 69.0 182.3
2,426.4 155.9 957.9 1417 188.9 73.8 70.7 352.1 86.1 53.3 92,1 68.8 185.2-
2,368. 1 151.0 924.4 138.5 188.1 72.4 70.0 345.8 85.0 53.1 092.4 69.3 178.2
2,365.0 151. 2 931.6 138.6 186.0 70.6 69,4 345.7 82.8 53.9 92.4 67.1 175.8.
2,396.5 156.3 955. 5 139.3 186.7 69.9 69.1 348.1 82.5 52.4 01.¢ 65.4 179.6
2,387.6 153.6 946. 8 138.5 188.7 69.0 68.3 353.2 82.3 51.6 90.6 64.9 180. 3:
2,354.5 149.3 925.9 136. 2 185, 9 68.5 66. 6 352.0 80.3 52.9 90.3 64.1 182.5
2,323.5 149.9 902. 4 134.7 186.8 67.2 64.7 351.0 79.7 52.0 9L.7 ¢ 63.7 179.¢
2,273.9 147.1 872.0 132.0 185.8 66. 2 63.7 344.8 78.5 50,7 92. 4 62. 5 178. 2
2,314.3 149. 6 883.2 134.9 190.3 67.6 62.7 352.3 80.1 53.0 92.8 65.5 182. 4
17.9 1.0 2.0 1.2 L1 2.2 1.6 2.6 1.1 1.1 1.3 1.2 1.6
20.3 1.4 4.2 1.6 1.3 2.1 .9 2.4 1.0 1.3 .9 1.1 2.1
20.4 L1 5.4 1.3 .9 2.4 Lé 1.7 1.2 L0 .9 1.3 L7
12.8 .9 2.9 1.2 .9 1.3 .8 .9 .9 .7 .7 L0 .8
10.0 .8 2.2 .6 T 1.0 .7 .8 .6 .6 .6 .5 .8
19.4 L¢ 2.6 1.4 1.4 1.8 1.5 L9 1.0 1.3 L3 1.4 2.6-
25.6 2.0 6.8 1.3 2.2 2.3 1.9 2.3 1.4 1.2 1.4 1.0 1.8:
23.0 2.0 5.9 1.6 1.9 2.0 L5 2.2 1.2 L0 1.1 1.2 LB
26.8 2.1 5.2 2.3 1,7 3.0 2.7 3.0 1.2 1.0 1.3 1.4 1.9
23.8 1.6 5.3 L6 1.6 2.3 2.0 2.8 1.3 11 L4 1.1 16
12.8 .6 4.1 .8 .8 1.2 .8 1.1 .7 .6 .6 .7 .9
19.5 W7 3.7 1.3 1.0 2.2 1.4 1.8 1.1 .9 1.2 1.5 2.7
27.9 1.6 6.9 1.4 1.2 2.7 2.2 2.7 L2 1.4 14 2.0 3.2
September. .. - 17.6 1.6 4.2 1.3 1.3 1.7 1.6 1.2 .8 .8 .7 1.2 1.1
All other deposits: .
1927—August... - 30.5 .8 10.3 .6 17 3 .3 L7 .6 .3 .4 .2 4.4
September.. 30.1 L0 18.2 7 1.8 .4 .3 1.8 .5 .3 .4 .2 4.3
October-_ .. 34.4 L1 20.0 .9 L8 b .7 2.0 L1 .6 .8 .3 4.5
4.2 3.4 20.9 1.4 3.4 1.3 Lo 2.3 L7 .8 2.6 b 4.8
26.8 .9 12.1 .8 1.9 .7 .4 2.0 L0 .6 L3 .3 4.¢
26.6 .6 13.9 .7 L8 .5 .3 1.8 .6 .4 L0 .3 4.7
25.8 1.2 1.6 .6 1.9 .4 .8 L7 LO .3 1.2 .2 5.6
23.7 .5 1.3 .6 1.6 .3 .3 1.8 .5 .4 .9 .2 5.2
26.9 .6 12,1 .8 1.9 b .6 2.4 .6 .8 £ .3 5.9
27.3 .6 13.1 .8 16 .4 .6 2.3 .6 .4 .9 .3 5.0
27.5 7 12.1 .8 2.1 .5 4 2.8 .7 b .9 .3 5.6.
29.7 .9 13.4 11 2.3 W7 .5 2.7 .8 .5 .8 .4 5.7
28. 4 .9 10.8 1.0 2.3 .7 .6 3.1 L0 .5 Lo .4 6.0
38.2 1.4 10.4 1.7 4.2 1.5 1.0 3.5 2.8 1.2 4.0 .5 6.1

b
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES AT THE END OF EACH MONTH

{In millions of dollars]

1927 1928
Au- | Sep- | Octo-| No- | De- | Jan- | Feb- "
gust |tember| ber |vember cember| uary |ruary |Marchy April | May | June | July | Aug.
| |
RESOURCES ’ i |
|
Total gold reserves..._ 2,008 12,964 2,922 (2,805 (2,733 (2,797 12,808 12,720 12,608 12,505 (2,549 (2,597 12,600
Reserves other than gol 148 131 131 135 134 169 166 162 155 148 146 154 ; 137

TOtal FeSerVes. - oo v oo oo ecacomceccecene 3,146 (3,095 13,054 (2,940 [2, 867 2,966 (2,974 12,891 2,854 |2,742 (2,695 |2, 751 i2, 737
Nonreserve cash._._. R 48 42 52 58 | 7 85 70 57 | 57 56 51 58 | 49
Bills discounted. . oo memwnomooeoeoeoieoeoao o 401 | 487 | 412 | 477 | 582 | 428 | 493 | 599 | 834 |1,02L 1,095 1,031 |1,108
Bills bought:

QUEright - o iieaacean 118 174 266 288 l 310 333 303 296 326 271 194 149 | 160
Under resale agreement .. ._.__.__........... 67 76 76 66 82 46 41 5 31 21 23 13 32

Total bills bought ... ... 185 250 342 355 { 392 379 344 350 357 292 217 162 192
United States securities:

Bought outright....... ...l 470 487 518 544 | 560 431 399 386 281 204 199 204 209
Under resale agreement _ . _______.__..__..__.. 2. 9; 19. 5 2. 9y 4. l; 56. 6 6.1 8.5 8.5 147 155 @ 36. 0 10.5 10.5

Total United States securities_.._.._...... 473 | 506 522 548 ' 617 437 408 395 296 220 235 | 215 219
Other securities_ ... ioeio.. . 3‘I .8 N -9 .9 .5 1.) 1. L0 1.1 .5 .5 1.0

Total bills and securities . -........._. 1,059 |1,194 11,276 1,381 |1,501 (1,230 11,215 [1,345 [1,488 {1,534 |1,548 1,408 |1,519
Due from foreign banks. 12. . . .6 . N . .6 . 6] .6 . 6 N .6
Reserve bank float! 3L.83) 357 19.4] 34. lf 63.0f 4. 2‘ 17,9  19.4 6.8 13.6/ 365 243 33.4

!

Total reserve bank credit outstanding. .___ 1,102 1,231 1,296 1,415 !1, 655 1,254 (1,263 (1,365 (1,495 |1,548 1,585 il, 433 |1, 553
Federal reserve notes of other reserve banks.___. 17 18 22 2 24 20 17 13 15 18 16 21 23
Other uncollected items not included in float. 555 605 576 638 651 563 580 540 534 599 562 573 546
Bank premises. ... ______________ 59 60 60 60 58 59 59 59 59 60 60 60 60
All other resources 7.7 13.0; 13.6{" 14. 0‘ 14.7) 10.4 11.2 9.9 9. 6 9.2 8.0 8.4 8.8

Total resourees. o vocuemeemceaccneaannancen 4,945 |5.085 |5,072 |5,145 15, 346 (4,957 i4, 975 4,935 (5,025 [5,033 (4,977 14,905 4,978

LIABILITIES !
Federal reserve notes:
Held by other Federal reserve banks.__..._. 17 18 22 20 24 20 17 13 15 18 16 21 23
Outside Federal reserve banks...._._....._. 1,659 (1,718 |1,712 |1,697 (1,766 |1,561 (1,571 11,590 (1,587 (1,588 |1,628 |1,593 11,663
b ’_l"total notes in circulation. ____..._____.___. 1,676 (1,736 |1,73¢ 1,717 (1,790 1,581 |1,588 (1,603 |1,602 |1,606 {1,645 1,615 |1,686
eposits:
Member bank-reserve account. . 2,299 12,203 12,324 (2,370 |2,487 391 12,375 (2,366 (2,442 371 12,325 12,267 12,294
Government .. 12.7  27.4]  21.2 2.1 18.4 19.9 27.9 2l l‘ 30.4)  39.9 23.6 241 21.6
Foreign bank . .. _______.__..__ 5. 5) 5.1 9.5 4.8 4. 6] 4.6 6.0 6.2 6.1 5.7 9.1 10.1 9.9
Other deposits_. .. ... 24 24 31 28 21 19 17 17 A 19 20 19 18
Total deposits. .o oo caccaaaanan 2,341 12,349 12,386 (2,413 12,531 (2,435 (2,426 (2,410 12,502 (2,436 |2,378 [2,320 {2,343
|
Deferred availability items. ..._.._.._..____..._. 556 605 576 638 651 563 580 540 534 599 562 573 546
Capital paid in__ 131 131 131 132 132 134 137 136 138 140 141 143 145
Surplus.._._.___ 229 220 220 229 233 233 233 233 233 233 233 233 233
All other liabilities 13.2) M.5] 156.1] 175 8.2 10.4) 11.6) 13.6) 16.0f 18.6/ 18.: 20.97 24.6

Total labilities. .- coooeoeoiiiiiol 4,645 |5,065 15,072 |5,145 !5,346 14,957 14,975 {4,935 [5025 15,033 4,977 |4,905 4,978

Contingent liability on bills purchased for for- i
eign correspondents. . ... 166 188 189 186 , 229 237 [ 239 242 261 268 303 306 278

! 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 DEMAND LIABILITIES IN AUGUST AND JULY, 1928

{In thousands of dollars]

Total cash reserves Total deposiis Fedgaéimg\tv?oﬁotes Reserve percentages
Federal reserve bank

September | August | September| August |September| August | September| August
238, 338 224, 314 152, 642 149, 562 151, 597 144, 838 78.3 76.2
831,378 903, 602 897,823 889, 760 349, 566 348, 233 66.6 73.0
...................... 158, 223 160, 527 137, 855 134, 403 133,318 131, 694 58.3 60.3
287,137 278, 551 195,757 189, 325 202, 991 196, 420 72.0 72.2
Richmond 68, 618 65,044 70,832 69, 692 59, 826 3 52.5 52.5
Atlanta. 97,720 105, 490 65, 219 66, 446 127,084 128,428 50.8 54.1
Chicago. 507, 752 452, 149 357,045 350, 561 200, 031 278, 610 8.5 719
8t. Louis._..._.. 3 76, 466 , 622 80, 752 57,647 57, 268 58,1 55.4
Minneapolis 76,322 71,895 55,010 52, 635 55, 927 53, 681 68.8 67.6
Kansas City. 105, 355 104, 852 97, 469 94, 795 61,130 58, 66.4 68. 4
Dallag «oveeeecmeraeamne 55, 489 46, 342 67,287 64, 842 39, 568 31,282 519 48,2
San Fr 500 -« e e e c e ceecemm e 242,736 258, 346 189, 514 187, 386 172, 552 166, 676 67.0 73.0

Total - 2,751,167 | 2,747,578 | 2,370,075 | 2,330,159 | 1,701,237 | 1,649,836 67.6 69.03
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FEDERAL RESERVE BANKS-—-RESOURCES AND LIABILITIES, BY WEEKS
RESOURCES

[In thousands of dollars]

Federal Reserve Bank

Total >
| New | Phila- | Cleve-| Rich- : St. |Minne-|Kansas San
Boston j York |delphia{ land | mond |AtlantaChicago y ke % nolis City, Dallas I’;{:cﬁ'
I
Gold with Federal reserve !
agents:
Sept. 5. 1,082, 429 109, 873‘ 175,001, 77,781| 142,352 18,713 66,207 214,449 14,868 44,489 46,480/ 15,355 156, 771
Sept. 12. 1 143 470 117, 684! 1750011 84,851] 141,768 22,450( 62,673 254,448| 15 540, 43,623) 51,872 19,946| 153, 524
Sept. 19. 1, 167 33211 124, 358‘ 175,217; 82,473| 141,738] 20,927 57,917| 274,327| 17,350 45,108 51,169 19,547 157,201
Sept. 26. 1, 214, 889 126 966 175,137| 83, 850( 152, 665 23 926| 59,394| 274, 253] 17,868 44,621 49 931 21,627 184, 651
Gold redemption fund
United States Treasury:
66, 351 4,725 18, 025 6,868 5,197 2,730 4,383 7,919; 6,025, 1,022/ . 2,955 1,955 3,648
68,645| 6,324 16, 860 8,407 6,650 3,156 4,653 6, 9821  4,9000 2,540[ 2,127) 1,809 4,227
Sept. 19.. 71,730, 8982 15 177 9,793 5,539 3,666 4,636/ 6,068 5,506 2,843 2,474) 2,0209) 4,927
Sept. 26 65 503 5, 660; 18, 372 6,294| 5,331] 2,110] 4,486] 4,928] 5,458 3,074 3,202 2,202| 4,276

Gold held exclusively against
[ederal reserve notes: |
Sept. Samamccmeaaas 1,148,780 | 114,598] 193,116 84, 649! 147,549 21,443 70,5901 222,368 20,893 46,411; 49,435 17,310| 160,418
1,212,115 124, 008‘ 191,951 93,258 148,427, 25,606] 67,326] 261,430 20,440, 46,163} 53,999 21,755 157,752
1,239,062 133,340: 190, 394; 92, 266] 147,277] 24,593 62, 553] 280,395 22,946 47,951 53,643 21,576| 162,128
1,280,392) 132,626, 193,509, 90, 144( 158, 016 26 036 63 880 279,181 23 32¢ 47 695 53,223 23,829| 188,927

Gold settlement fund  with
«Federal Reserve Board:
751,338 81,681 157,728 39,360] 77,112| 32,149| 12,034 211,139 29,301) 19,617| 42,131 18,131} 30,955
678,301 71,768 125,050 31,471 75,905( 27,398 10,389 191,252 30,949 21,299| 34,954 21,673 36,193
720,346, 69,790 140,597 37,300 96,162, 32,914 16,822 165,997} 40,9921 24,173 37,906; 24,612/ 33,081
666,714 63,433] 171,960, 29,031 81,769 27,548 10,505 147,978 30 393 21,587 35,733 18,981 27,796

3 7u2‘ 12,280 33,085
788| 7,323 12,323| 33,410

700,031l 26,872 484,487) 26,018 42,801 6,174 3,425 50,866 10,918 4,
,044) 6,943 12,2020 33,540
,

4
738,5830; 29,729 509,233 25,767| 41,079 6,554 3,922 53,595 10,807| 4
666, 482! 29,463  436,714] 25,504' 41,650 6,906] 4,243) 653,651 10,433( 5
685,896/ 32,398 443,774 28 608 44,760, 7,227 3,974| 56,449 10,680 5

|

730 7,589 9,847 34,860

Sept. 26

Total gold reserves: i {
2, 609, 149, 223, 151‘ 885, 331] 150, 027| 267,462 59,766 86,040| 484,373 61,112 71,021| 98,678 47,721 224,458
2, 628, 946 225 505 826, 234| 150, 496] 265,4111 59, 558 81,637} 506,277 62,196, 72,250 96,276/ 55,751| 227,355
2, 625, 890 232 595; 767,705 155,160 285,008 64,413| 83,618 500,043} 74,371 77,168 98 492| 58,480 228, 749
2,633,002 228 457 809, 243| 147,783( 284, 545| 60,811 78,359( 483,608 64,399 75,012 96,545 52 657, 251, 583

138,148 11,159 24,822 6,554 14,225 9,530 15016/ 17,708 16,519 1,838 §,132| 4,762 10,883
141,999 12,326 26, 409 6 669 13,119f 9,320| 16,169 18,575 17,433| 2,061 5017 4,512/ 10,389
142, 366|| 12, 768, 25, 098 7 638) 14,460| 9,207 15,178 18,724) 16,755, 2,033| 5,417 4,639 10,359
138,082} 12, 582, 24, 795 7, 564) 12,332] 8,613] 14,819| 18,616] 16,351; 1,924] 5,780 4,728 9,978

Sept. 26

Total reserves:

Sept. 5 i 2,747,297\ 234,310 860, 153| 156, 581| 281,687} 69,296 101,065 502,081 77,631 72,859 103,810| 52,483 235, 341
Sept. 12._.. 2,770,945) 237,831| 852, 643) 157, 165| 278,530| 68,878 97,806 524,852 79,629 74,311| 101,293] 60,263 237,744
Sept. 19_- 2,768, 256! 245,361) 792, 803| 162,798 299, 558 73,710\ 98,796 518,767 91,126 79,201| 103, 909 63 119 239, 108
Sept. 26 el 2,771,084]| 241,039, 834, 038‘ 155,347) 296,877) 69,424 93,178; 502, 224] 80,750 76,936; 102,325 &7, 3851 261, 561
Nonreserve cash: | f |
[ST3 ¢ 0 . 52, 296 5, 1302 15,877 1,712, 3,603 3,499 4,107) 6,922/ 3,345 993 1,838 1,985 3,285
Sept. 12._ 59, 878 6, 205, 19 174 1,492] 3,171 4,0191 4,419| 8,373] 3,780 1,050 2,733 2 100, 3,362
Sept 19, 59, 044 6, 142! 18 220 1,515! 4,687 3,096 3,776 8,401} 3,435 1,115 1,891 1,922 3,935

56,174 6, 235 17,795 1,301 3,247| 3,840 3,643 7,969 3,313 1,084 2,113 1,886 3,748
Bills dlscounted i
Secured by U. S. Govern- J

ment obligation—

652,032/ 31,651, 253,190 80,464 42,888/ 21, 689‘ 20,213} 78,482 28,524| 10,5331 10,850| 13,496, 60,052
656, 035 25, 928 259, 510| 80,580 53,674 20 617] 17,963 69,916/ 27,515 12,340 12,199 13,418/ 62,375
671,977|| 23,4411 277,384] 82,023| 40,946 18 477| 23,688 83,061 25,301y 10,997( 15,454 13 212 57,993
610,143) 27,329 232,430, 80,441 40 601 22, 547) 23,916; 83,554 28,850 11,462 10,816 16, 262 31,935

428,085 24, 531’1 97,012| 24,951 33,212) 37,133: 58,445) 33,582 39,756| 8,253| 13,998 16,418 40,794
413, 211{| 20, 215; 96,906 23,910, 33,281 34 300‘ 62,919 29,301 40,1491 7,275 13,104 15,155 36,696
421,856/ 24,873 118,976 22,197 29,405 33 881; 62,350 31,251] 37,820 6,525 12,241, 12,702 29,635

Sept 26 e 400, 6231 20,155, 105,191 24,603, 28,184 32 400 60,040; 35,038/ 31,320 5,958 12 971 12,983) 31,780
Total bills discounted:
Sept. 5

) A
H

1,080,117 56,182 350,202 105,415 76,100/ 58, 822 78,658 112,064 68,280| 18,786| 24,848] 29,914 100,846
1,069, 246 46,143 356, 416! 104,490 86 955 54 917‘ 80,882 99,217 67,664 19 615 25,303, 28,573 99,071
1,003,833 48,314| 396,360/ 104,220 70 351 52 3581 86,038 114,312 63,121] 17,522 27,695 25,914/ 87,628
.1 1,010,766 47,484 337 621) 105, 044 68 785 54 947 1 83,956 118,592| 60,170} 17,420, 23,787 29,245 63,715

Sept 186, 796 22 823‘ 47,113 11,355 18,193| 6, 124 11,870 15,201 111 8,579| 10,604/ 10,635 24,288
Sept. 12.. 211,160 61,391 10,615 19,875 6,619] 11,386 15,423 11 8,494 10,231} 11,229, 32,822
Sept. 19.. 237,189 22 060\ 68,439| 12,830] 21,879] 9,760 12,330 16,029 11) 10,500 13, 655 13 896 35,800

Sept 26 263,419 21,422i 78,2071 15,298 24,058 11;975 13,2990 17,472 110 11,4221 15,975 15, » 543] 38, 647
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued
RESOURCES—Continued

[In thousands of dollars]

i
i

Federal Reserve Bank

Total |
i . . : San
: New Phila- | Cleve- | Rich- : 8t. |Minne-| Kansas
| Boston| Yok |delphia| land | mond |AtlentaiChicagor youie |apalis |~ City | Dallas %irs%!(l)-
|
U. 8. Government securities:
Bonds—
Sept. 5. e 53,8331l 1,548 4,292| 1,126| 1,460 1,153 4,809 9,899 8,444 984
Sept.12_._.___________ 53, 362 1, 548 4,292) 1,126] 1,460 1,153 4,809 9,799 8,019 984
Sept. 19 ... 53, 005 1,548 4,292 1,126 1,460( 1,153 4,800] 9,064 8,438 981
Sept. 26... 53, 377 1, 296 3, 425 964 1,188 1,153 4,722 8,712 7,938 701
Treasury notes—
. 87, 026 2,841 13,071} 9,723 28,226 594! 4,312 3,091 3,393 12,809
Sept. 12 87, 886 2,841 14 431] 9 723 28, 226 594 4,312 3,091 3,393 12,809
Sept. 19. 87,976 2,841 16,006/ 9,723 28,226 594 4,312 3,091 3,393 12,809
Sept. 2 89, 222 1,713 12,453  9,002| 27,009 594 3,925 2,412) 3,515 11,553
Certlﬁcates of indebted-
ness—
Sept. 5. v eeamaenans 65, 476! 4, 427 16,473] 11,340 5,550 1,529, 1,893 8,832........ 2,214\ 14,3271 3,964 4,927
Sept. 12 80, 096 4,427 30,733 11,340; 5,550, 1,529 1,803 9,192/ 2,214 4,327) 3,964 4, R7
Sept. 19. 83,746 4, 427 32,183/ 11,340 5,550 1,529 ,960) 10, 687 2,214 4,962 3,964 4,930
Sept. 26 86,433 4, 427 35,063 11,340 6,200[ 1,529, 1,925 10 VE Y] PO 2,214 4,962 3,109 4 927
TotalU 8. Government securi- s
206, 385|1 8,816 33,836 22,189 35,236
221, 344 8, 816 49, 456/ 22,189 35,236
224,727 8,816 52,481 22,189 35, 236
229, 032 7, 436) 50, 941 1,306 34,397
990} oo
2, 02011
Sept. 19. 4, 58011
Sept. 26 4,580(|cceaeno
Total bills and securities !
1S5 T, 431, 651! 138,959 129, 529 68, 222 95,951! 161,701 68,291( 39,190, 52,769 56,350; 143, 854
Sept. 12. 467,763| 137, 324 142,066 64,812' 97,695| 148,936 67,675/ 39,934 52,751 56,178 150, 613
Sept. 19. 518, 330 139, 269] 127, 466| 65 394‘ 103, 824| 164,647 63,132] 39,857| 58,467 58,605 142,148
Sept. 26. 467,909| 141, 678} 127, 240] 70 198 104,160, 170,520| 71,806 40 203 55 848 62 3501 119, 543
Due from forexgn banks: V
Sept. 5 571 37| 215 47 52| 25‘ 21 69 21 14 18| 17 35
Sept. 12. 572! 37 216 47 52, 25, 21 69 21 14 18! 17 35
Sept. 19. 573, 37 217 47| 52 25! 21 69 21 14 18 17 35
Sept. 26. 573 37, 217 47 52| 25! 21 69 21 14 18] 17| 35
Uncollected i
681,587\ 63,066 178,656/ 53,047 440{ 53,207| 24,5311 83,593 33,557 15,558 45,212| 28,146 38,574
771,589 73,800, 199,852 63,268/ 73,356 56 265 24,338 100,721) 35,707 17,093 48,045/ 31,294| 47,850
818, 337]| 79,657) 223,885 65,968 78,119 59 5121 26,701] 102,470| 37,2201 17,699 47,584| 33,333 46,189
689, 765 ! 85,773 181,228 -57,121; 66,650 50 4401 23 403| 86,233 32,866, 15,281 43 615 28,134) 39,021
60,255;] 3,824 16,675 1,752 6,806 3,486, 2,838 8,720 3,902 2,202 4,308/ 1,907 3,835
60, 305 3, 824 16,675 1,752 6, 3 5311 2,844] 8,720] 3,901 2,202] 4,308 1,907, 3,835
60, 314!] 3,824 16,675' 1,752 6,806/ 3, 531‘ 2,844] 8,720 3,9100 22021 4,308 1,907 38,835
60, 320 3, 824 16, 675 1,752| 6,800 3 532; 2,845 8,720 3,911 2,202, 4,308/ 1,917| 3,828
8,981 82, 1, 588! 2021 1,343 416 1,255 1,021 322[ 1,007, 503 531 621
9, 190, 90, 1, 930] 305 1, 364 417[ 1,252 1,040 325 819 472 548| 628
8, 457 86, 1, 302: 135 1,257 483 1,248 1,145 323 864 429 552 633
8, 841 100! 1,322 117] 1, 272] 395‘ 1, 850 1,071 389, 725} 421 551 628
|
5,025,275\ 394,270! 1,504,815 352,300( 487,460 198,151 229,768 764,107 187,060 131,823 208,458) 141,419 425, 545
120 .| 5,176,249,| 399,810| 1,558,253 361,353 505,345| 197,947 228, 375 792, 711} 191,038| 135,423 209, 620; 152,307 444 @67
Sept. 19___ -1 5,275,310:| 414,207| 1,571,441 371,484| 517,945/ 206, 651 237,210 804, 219; 199, 167| 140, 952; 216, 606| 159, 455 435 883
Bept. 26 .. 5 094 554 393 350 1, 519, 184‘ 357,363| 502, 144| 197,854 226, 100 776, 806, 193, 056 136, 445\ 208, 648 152, 240, 428 364
1
LIABILITIES
Ftidtera] reserve notes in circu-
ation:
Sept. 5. - i emeeeae 1,701,035] 153,261 359,216 132,669 199, 687) 58,067 127, 507] 287, 544] 57,120) 55,002, 60,769 36,015 174,169
Sept. 12 | 1,688,267(| 150,805 3844, 107( 131,867 204,712 58, 505 125,799; 287,109, 57,002 55,548 60,787) 38,386 173,640
Sept. 19_ -{ 1,679,521| 150,024/ 339, 228] 130, 599 200 173 59,333| 125,325, 288, 541| 57,357 56,446 61,143 40,300 171,052
D Sept. 26 1,681, 581;| 149,324) 335, 178 130, 603 203 868] 59,873 125, 214 290 452| 57,363| 57,113 61,308 41,635 169, 650
eposits:
Membgr bank—reserve ac- !
count— |
Sept. 5. ool 2,273,343 150,719 866,874 132,146) 185,841] 68,142) 61,973! 343,875 79,184 50,917| 91,335 63,382 178,955
Sept. 12 2,348, 676| 147,726/ 917,249) 133,250 187,375/ 65,5771 62,1 2] 357 1220 79,2041 52,804| 91,198 67,927, 187,032
Sept. 19___ , 534 147 767) 907,199 137, 587; 197,527| 69, 180 63 073 360 736 82,161 54,404 92,395 65,474 183 031
Sept. 26 2 315 812}, 150 149] 888, 308] 134, 212 189, 021 68 817} 63, 484] 349 917; 81, 287, 52 312 89 605! 66, 538 182 162
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES,

LIABILITIES—Continued

[In thousands of dollars)

BY WEEKS—Continued

! Federal Reserve Bank
Total N, Phila- | Cl Rich l St. | Minne-| K. i San
ew ila- eve- | Rich- : inne-| Kansas
Boston| york |delphia| Jand | mond |AM8DtaChicago poe |Tanalis | City | D allas | | Fc‘f:c’(l)'
S ; |
: |
Deposits—Continued. 2 |
Government— | i
S5 o A S 8, 946, 30 i 624 366/ 2,478 1, 0301 1,321 554f 1,269 209 827\ 161
Sept. 12 9, 617 402 426 338 951 532 868/ 1,303 843 848 722 740 1,644
Sept. 19 45,379 8,731 8,106! 3,900 6,218 117] 7,068 9301 1, 502, 895 289( 3, 974\ 3,645
Sept. 26. 12, 699 264 3,620 1,004 300] 4761 1 984‘ 708] 385 966/ 201 " 1,386
Foreign bank—
6, 347, 473 1,823 598 655 321 265 876 271 170, 227] 221, 447
§, 952 473 1, 429 598| 655 321 265! 876 271 170 227 220 447
7,459 473 2,035 599 655 321 265 876 271 170 227 220: 447
7,337 472 2, 814/ 599 655 321 265 8761 271 170 227 220 447
16, 941 235 6, 994 50| 1,143 149 121 1,112 463 300; 644 45| 5,685
23,875 181 10, 759 685 2,111 362| 473] 1,549, 639 289 480 58 6,289
45,5801 1,265 6,799 2,100, 5,535 2,049 1,223! 7,105 4,596 2,006 6,797 1,028 5077
30, 302, 988 6, 955 858 3,021 1,241 442 2,480, 2,675 980| 4,194 3241 6,144
2,805, 577i| 151,457, 875,768! 133,418| 188,005 71,090/ 63,3890 347,184] 80,4721 52,656 92,415 64,475 185 248
2,388,120!| 148,782) 929, 863] 134,871 191,092 66 7921 63,728 360,850 81,047 54,111] 92,627 68,945 195,412
.1 2,458,952!1 158,236)  925,039] 144,195 209,035 71,667 71,624] 369,647, 88,530 57,475 99,708 70,696 192, 200
2,366, 150) 151,873! 901,697 136,673] 192,997| 70,855 66,175 353,981} 84,618 54,428 94 317 68 397 190 139
615,257\ 60,041 150,207 48,553 58,923| 49,243 22,169/ 74,220/ 32,616| 12,064 41,235 27,497/ 37,589
694,925/ 70,637 163,980, 56,727 68,580 52,898 22,039 89,450 36 072} 14, 540 42 157 31,497 46,348
730,605)| 76,4561 186,226/ 58,689 66,728 55,830, 23,387 90,624 36 351 15,789 41 676 34,962] 43,887
638, 6201 62,501] 161,159 51,972] 64,118 47,2451 20,751 76,691 33 402! 13, 543 38 900 28,631 39,707
144, 924]| 10, 034 48,908! 14,369 14,301] 6,080; 5,240; 18,213] 5,400 3,017] 4,200] 4,304, 10,858
144,9086!, 10, 034 48,908] 14,416) 14,306 6,081 5,239 18,225, 5,400 3,013 4,203 , 303 10,858
145,376|; 10,041 49,307| 14,416 14,306 6,078 5238 18,231, 5,400 3,011 4,198 4,298 10,852
145,618]; 10, 056 49,316/ 14,416 14,306( 6,102{ 5,238 18,362 5,399 3,015, 4,198 4,309/ 10,901
233,319|| 17,893 63,007, 21,662 24,021 12,324 9,996 32,778 10,397, 7,039, 9,046 8,527 16,629
233,319|| 17,893 63,007, 21,662 24,021 12,324/ 9,996 32,778 10,397} 7,039 9,046 8,527; 16,629
233,319{ 17,893 63,007! 21,662 24,0211 12,324 9,996 32,778 10,397 7,039, 9,046] 8,527] 16,629
233,3191 17,893 63 007 21,6621 24,021 12 3241 9,996| 32,778 10,397} 7,039 9,046 8 5275 16, 629
25,163 1,584 7, 709, 1,719] 2,523 1,347 1,467) 4,168 1,055 1,145 793 601 1,052
26, 632 1, 659, ,3880 1,810 2,634] 1,347 1,574 4,299 1,120{ 1,172 800] 6490 1,180
27,537 1, 647, 8,634 1,923} 2,782] 1,419 1,640 4,398 1,132 1,192 835 672! 1,263
29, 266 1,703 8,827 2,037 2,834 1,455 1,726/ 4,5421 1,877 1,307 879 741 1,338
5,025, 275|| 394, 270! 1,504, 815/ 352, 390, 487, 460! 198, 151| 229, 768| 764, 107! 187,069| 131, 823| 208, 458 141, 419; 425, 545
5,176, 249]| 399, 810| 1, 558,253, 361, 353| 505, 345] 197, 947| 228, 375| 792, 7T11| 191,038| 135, 423| 209, 620) 152, 307] 444, 067
5,275,310)| 414,297 1,571, 441, 371,484 517, 945] 206, 651 237, 210 804, 219! 199, 167| 140, 952 216, 606| 159, 455 435, 883
5,004, 554]| 393, 350| 1,519, 184] 357, 363| 502 144] 197, 854| 229, 100! 776, S06| 193, 056] 136, 45| 208, 648| 152, 240| 428, 364
MEMORANDA i
Ratio of total reserves to Fed- | |
eral reserve note and deposit .
hab;)htxes combined (per '
cen
S 55) o] A SN 68. 6; 76.9 69. 6; 58.8 72.7 53. 7 52. 9 79.1 56. 4 67.7 67.7 52. 2| 65.5
Sept. 12. 68. 0| 79.4 66. 9 58.9 70. 4 55.0 51. 6 8L O 57.7 67. 8| 66.0 56.1 64.4
Sept. 19_ 66. 9 79. 6| 62. 7, 59. 2 73.0 56. 3 50. 2 78. 8 62.5 69. 5 64.6 56.9 65.8
Sept. 26... 68.5 80. 0 67.4| 58.1 74. § 53.1 48.7 77.9, 56. 9 69. 0 65. 8 52.2 72,7
Contingent lability on bills
purchased for foreign corre-
spondents:
BePt. B aiee 279, 049! 20, 875 79,207, 26,441 28,046, 14,195 11,690. 38,688/ 11,968 7,515! 10,020, 9,742 19,762
Sept. 12 277,265 20,875  77,422| 26,442 28,946 14,195 11,690| 38,688 11,968/ 7,515 10,020, 9,742 19,762
Sept. 19 214,054|] 20, 489 77,906 25,953| 28,411 13,932 11,474; 37,973 11 747 7,376, 9,835 9,562 19,396
Sept. 26 272 886( 20,489 76 738 25,953 28,411 13 932! 11,474 37,973 11 747 7,376 9,835 9,562 19,396
Own Federal ve notes
l};eldk by Federal reserve
anks:
Sept. et 343,798/1 20,849 101,026/ 23,212 29,028, 14,456 28,179 36,572 10,994/ 7,599 8,807, 6,870/ 55,306
Sept. 12_ 385,190 29,316/ 116,301) 27,384] 24,519; 17,3041 28,803] 45,543] 12,653) 7,147] 8,582 8,769 58,788
Sept. 19. 403,033/ 28,971 122,087 28,674| 28,027 17 363; 30,042, 49,084/ 11,108 7,119 9,923| 8,502 62,133
Sept. 26 403,266/, 30,079, 120,840 29,247} 28,060 17, 632! 30 710! 48,572 11 94OI 6,915, 9,020, 8,786 61,465
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS
{In thousands of dollars]

Total

Federal Reserve Bank

. N s San
New | Phila- | Cleve | Rich- : St. |Minne-|Kansas
Boston| yori |delphia land | mond [Atenta|Chicagol y ke Tanolis | City | Dallas Ef:;'
Federal reserve notes received .
from comptroller:
Sept. 5 2,811,418)| 239,960 721,722 178,081| 264,145 93,772 222, 296, 441,486! 85,693 78,075| 101, 556 59, 157( 325,475
Sept. 12. o 2, 850,462 240, 771| 717, 568 183, 651| 266, 961| 103, 148 221, 562 453, 422{ 86,245 79,209] 101, 349| 71,348 325, 228
Sept. 19 i 2, 848, 579! 237,445| 714,155 189, 273| 264, 230! 102, 625{ 222, 647( 454, 795 85 535 78,694( 102, 246| 70,949 325,985
Sept. 26 e 2,859, 232 241,053 708, 858 190, 850( 267, 158| 102, 984! 222, 664{ 456, 894 85 853 81,367, 101, 508| 70,528, 329, 5156
Federal reserve notes held by
Federal reserve agent: | .
Sept. 5. 766, 585\l 65,850 261,480 22,200, 34,530] 21,249 66,610 117,370] 17,570| 15,474] 31,980 16,2721 96, 000
Sept. 12.. 776,996 60,650] 257,160/ 24,4000 37,730] 27,249, 66,960| 120,770] 16,590 16,514 31,980] 24,193 92,800
Sept. 19_. 766,025/ 58,450 252,840 30,000 36,030/ 25,920 67,280} 117,170] 17,070] 15,129 31,180 22,147 92,800
Sept. 26 774,385 61,6501 252,840 31,000 35,230 25,479 €6,740] 117, 870 16 550 17,339 31,180 20,107| 98,400
Federal reserve notes issued to
Federal reserve bank:
2,044, 83311 174,110] 460, 242! 155,881 229, 615 72, 523| 135, 686| 324, 116| 68,123 62,601| 69, 576] 42,885 229,475
-| 2,073,466}, 180,121} 460,408 159, 251) 229,231; 75,6899| 154, 602 332,652 69, 655 62,695 69,369 47,155 232,428
-] 2,082, 5541 178,995, 461,315] 159, 273! 228, 200| 76, 696! 155, 367 337,625 68,465 63,565 71,066 48,802 233, 185
2,084,847 179,403 456,018| 159, 850, 231,928 77, 505| 155,924] 339,024 69,303 64,028 70,328| 50,421} 231,715
Collateral heid as security for
Federal reserve notes issued to
Federal reserve bank:
Gold and gold certificates—
Sept. 5 341,321|| 35,300) 153,161} _._.__ 50, 000/ 7,6000 14,167 . _.... 12,303) 35, 600
341,321 35,300 153,161/ _....... 50, 000/ 7,600 14,167 ... 12,303 35, 000
341,567|| 35,300| 153,407 ...... , 000 7,600 14,167 ..o... 12,303 35, 000
, 0671 35,3007 153,407|___..__. 50, 000 7,600] 14,167)_._._.._ 14,803 35, 000
92,994.1 16,573] 16,930{ 11,104 12, 352 1,268 12,3221 3,620f 2,052 14,604
91,016:1 14,384 16,930] 8,674] 11,768 1,040 1,456; 3,012) 3,643 14,428
88,586l 11,058 16,810) 11,296 11,738 750 2,941 4,309 3,244 14,059
91,105 18,666; 16,730, 8,873 12,665 3,236; 5,204| 11,2537 2,268 2 454 3,071} 2,824 13,771
648,114,| 58,000, 5,000, 66,677 80,000 5,000 35,500| 213,000; 6,000 28,000 42,860 1,000 107,077
711,133)| 68,0000 50001 76,177 80,000 10,000 28, 000] 253,000 6, 000 28 0007 48,8601 4,000 104, 096
Sept. 19. 737,179 78,000 5,000 71,177 80,000] 10,000/ 24,000 273,000 9,000 28 000} 46,860/ 4,000| 108, 142
Septs 26 ccicacaaaan 779,717 73,000) 5,000 74,977/ 90,000, 14,000 27,000{ 273,000 8, 000 , 000 46,860 4,000 135,880
S 0 TR, 1,226,166 78,085| 385,503 96,807 02,292 61,513 90,428 127,132 68,256 25,052 35,332 40,335 124,531
Sept. 12. 1,236,448/ 69, 188| 401,390 95,1301 106,549 57,948 92,193 114,510, 67,651| 25,827 35418/ 39,785 130,859
Sept. 19. 1,277,362)] 70,354 442,720, 95,047| 90,243 58,236 98,268 130,207 63,106] 25,760 41,254] 39,649 122, 518
Septe 26 ceoccmcecmaaan 1,214,971:! 68,887| 391,085 97,339] 90,982 60,568 97,036 135,942 60, 158 26 628) 39,660 44,736 101,950
Total collateral;
[S75) 1) A SO 2,308, 5951|188, 858 560, 504| 174, 588 234, 644) 80,226 156,635| 341,581 83,124] 69,541] 81,812 55,600 281,302
Sept. 12__ o aiiae 2,379,918 186,872 576,481 179, 981 248 317, 80,308 154,866| 368,958 83,191 69,450, 87, 59, 731! 284,383
Sept. 19 e 2,444,604, 194, 712{ 617,937 177,520/ 231,9811 79,163 136,185 404,534] 80,456, 70,868 92,423 59,196| 279,719
Sept. 26 o eaaee 2, 429, 860, 195 853| 566, 222 181 189 243 647 84,494} 156,430 410 195 78,026) 71,249 89 591} 66,363 286, 601
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MATURITY DISTRIBUTION OF BILLS AND CERTIFICATES OF INDEBTEDNESS HELD BY FEDERAL RESERVE BANKS

[In thousands of dollars}

26__.
Certificates of indebtedness:

|
Total | Within15| 16t030 | 31to60 | 61t090 | 91daysto| Over6
days days | days days 6 months months
|
Bills discounted: i
S 1,080,117 899, 167 57,716 | 78,090 36,717
1,069, 246 899, 027 54,108 ¢ 69, 054 38,781
1,093, 833 924,738 57,735 | 65, 552 37,258
1, 010, 766 863, 522 44, 257 | 57,729 37,780
186, 706 90, 527 29, 577 | 37,230 22, 660
211, 160 97,147 36,551 | 40,304 | 31,622
. 237,189 93, 229 34,741 | 39, 862 ! 63, 551
Sept. 263, 419 97, 048 35,435 | 43,168 i 81,424

745
45,324

GOLD SETTLEMENT FUND—INTERBANK TRANSACTIONS FROM AUGUST 23-SEPTEMBER 19, 1928, INCLUSIVE

[In thousands of dollars]

. Changes in ownership
Tra!gét;rts 5%2 (Slggem Transit clearing Federillé:fiegze note | 5 gold through trans- | Balance in

F 1 bank fers and clearings fund at

ederal reserve ban close of

period

Debits Credits Debits Credits Debits Credits Decrease | Increase
Boston.... 784, 420 818, 218 5,542 5, 696 69, 790
New Yo 2,894,558 | 2,800,878 11,282 16,792 140, 597
Philadelphi 669, 09 , 214 6,407 5,892 37,300
Cleveland. 735, 686 720, 780 8,920 3,613 96, 163
Richmond 724, 094 734, 659 2,316 2,429 32,013
Atlanta_ . 269, 197 270, 445 2,799 3, 459 16, 822
Chicago- 1,253,782 | 1,323,497 9,193 7,671 165, 998
St. Louis.. 499, 879 497, 930 2, 658 2,463 40,991
Minneapol 00 171,032 171, 667 1,488 2,910 24,173
Kansas City. 448,128 417, 964 2,142 2,779 37,906
allas.. .. i 2, 0600 322, 511 343, 752 1,093 1,286 24,611
San Franci J‘ 6, 400 392, 050 376, 437 3,181 2,031 33,081
i }
Total 4 weeks ending— i i _

Sept. 19,1928 ... _.__ ! 193, 000 193,000 | 9,164,441 | 9,164,441 | 57,021 57,021 153,352 153, 352 720, 345
Aug. 22,1928 .. ... | 19, 700 19,700 | 8,753,839 | 8,753,839 56,111 56, 111 715, 242
Sept. 21, 1927._ -l 178, 900 178,900 | 9,281,534 | 9,281,534 57,120 57,120 614,773
Aug.24,1927___________ ! 27,200 27,200 | 8,648,640 | 8, €48, 640 £3.9%0 53, 980 643, 574
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ALL MEMBER BANKS

BORROWINGS FROM FEDERAL RESERVE BANKS, BY STATES

[End of month figures. In thousands of dollars}

1927 1928
State i D P Feb
August Seg:m October N‘L‘;erm %‘:;m g;‘;,l o;“;u March ! Aprit | May | June | July | August
i
!
United States.....cceann. 400, 524) 437,425 411,525 477,025| 581,503| 423,310, 492,568 508, 681‘ 834, 2231],021,352 1, 095,423:1, 030, 980:1,107,512
|
New England: ; \
Mai 951 2,304 1,808 1,473 909 752 718 909 1,0720 2,123 2,672 1,901 1,300
927 875 73C 636 805 1,112 1, 305, 2,746 1,332 2,334 2, 584 1, 340 1,875
783 1,128 649 568 534 698 992 3 , 029 1,711 1,358 1,204
28,7601 25,5201 20,388 33,404 24,314| 33,751 49,918) 44,350, 36,340 69,264, ©62,703] 48,727) 39,314
2,047 1,772 7 552 304 102 396 1, 225! 5931 5,91 4,201 8, 310 7,368
4 439 2, 530, 2,504; 3,096 3,083 2,196 3, 260 1, 809! 1,759 &, 203l 7,619 6,713 6, 246
84,443] 104,472 83,170 129, 769| 266,687 103,025] 69,063/ 128,001 262, 280! 328,125] 415,561 273,071 247,904
24,924) 25,258 22,225 22,140, 19,150 19,923 19 642 23,051) 32,784 35,636 44,111 52, 000 49 245
45,242, 51,733) 46,622 57,920 104,217} 59, 006 83 277| 80,029 82,553 103,524) 143,416] 123,920 149 496
13,485 21,483 24,403 15,868, 15,535 12,783! 34,405 33, 392, 28,779 42,039 43,741 50,436] 44,738
3,321 3, 548 3,577 1,686 3,118 3, 687 6, 209 4, 8251 5,491 4,361 5,101 8, 940! 09002
9,712 17,639 25,266 23,797| 14.203] 15,356 18,645 66,447; 63,390 64,288 74,3200 77,243} 99,335
13,751, 10,691 21,582 27,696 27,231 7,884, 23,003 23,152/ 33,608 62,692 59,147 50,501] 42,281
4,679 3,944 4,132 3,320 6,6 2,735 12,932 16,557, 14,781 13,837 15,555 12,528 17 025
3, 481 1, 416 1,0337 2,375 722 2, 408 2, 895 2,606, 12,814 8,371 5,606 11,674 17,550
2, 913! 2, 4,555/ 6,870] 4,023 4, 586 3,772 3, 887! 3,609 4,015 1, 547 2,927, 2,833
17,850 16,947 9,013 11,837 11,475 16,228 20,277] 24,168, ,753| 45,216 43,707 39,304 52,773
1, 761 830 427 312 319 472 369 543 575 734 688 1, 650; 1,475
1,283 794 570 695 640 619 508 381 301 421 511 568! 547
1,310 1, 697 5,167 9,119/ 4,705 4,182 2, 940 4,429 5,900, 4,992 2,329 3,723 2,523
Kans: 1,338 1,417 8,639, 2,080 1,24¢ 1,199, 1,061 1, 052l 1,452 3,269 1,969 963 1,722
South At]antlc i -
Delaware___ 532 317 711 783 474 620 719 597 979 1,977 3, 063 1, 283, 1,431
Maryland. 1,477 5, 150 5, 5647) 7,098 5,498) 11,744 5,318 3, 747 9, 547 11,214 8,323 5, 894 8, 161
District of Columblm 115 1,315 1, 465 500] 920, 320 ccceae.o- 550 245 1,520 3,895 3,770 1,470
Virginia__ ... 7,520] 11,267 11,280 5,877) 11,894 9,207 11,868 13,347 14,257 15,394 19,755 20,703; 22,832
West Virginia_ 2, 45% , 227, 2,497 1,631 , 363 3, 367 2,710 3, 543 3,497, 3,951 , 847 5, 665! 6, 225
North Carolina. ¢ 7,886 6,877 5,293 2, 429} 1,998 4,738 7, £02 7,449/ 10,043] 10,105 12,563 18,407 21,614
South Carolina.. -f 2, 607 1, 529 1,323) 1,671 1,425 2,172 2,610 3,471 4,358 3,739 2,812 5,101 4,496
Georgla ....... 6, 457 5, 467 4,722!  6,£75| 3,582 4,013 5,229 7,041 20,6000 23,114| 14,191 22,5231 19,306
Florid 3,445 4, 142 4,406) 3,502] 2,619 1, 799 1,946 1, 245 1, 260, 'y 985) 3,353 4,512
East South Central:
Kentucky. 6, 602 9, 575 9,667, 6,011 6, 663 2,177 3, 587 8,276/ 14,597) 14,783 13,035 15,242 19,175
Tennessee. 5, 27¢ 6, 870 3,014 3,006 2,845 1,842 2, 803 . , 540 4,378 5, 444 7, 349; 9,148
5,310 3, 670 2, 830 , 380 2,411 4,641 4,961 6,412] 10,412 )y 11,075) 13,879 19,019
4,028 3, 72f 1,945 1,563, 1,239 1,225 1, 639 3,456; 4,103 5,464 , 1801 5,846 6,814
3,306 4, 55C 2,332 2,001 210, s 688 2,017 1, €06 2, 5201 2,077, 2, 680] 4,973 7, 559
12, 612 8,736 11,156, 21,557 16,6201 13,853 12,926 9, 014 13,8801 20,703, 15,688 21,788/ 28,900
2, 583 4, 695 ? 388 1, 245 688 1,325 1, 661 2, 287 3,656 5, 006 4, 646 3, 986 4, 618
12,574 4,767 10 323| 6, 436, 848 4, 960 1, 949 3 991 9,302, 9,938 8,192 24,133 27 780
|
768| 393 79 30 21 41 3¢ 33 12¢ 260! 21 275! 505
1, 328 779 551 Y 351 161 199, 234 241 339 405 554 664 658
427 231 04 ....... 48 A9 e 2 103 129 96 151 212
Colorado. ... 1, 366 1, 388| 1, 938‘ 1,282 1,018 1, 542, 2, 561 2, 527 3,407 3,773 1, 3056 2,792 3, 541
New Mexico 186 200; 10 ooae.a. 124 124 187 175 77 178; 176, 242
Arizona.____ 389 325 284} 180: 160] 164 183 108! 134 180 187 205/ 193
P igtah ................. 1,977 1,171 952' 198! 168 255 368, 866 2,163] 1,644 1,278 1, 657 1,912
acific: ;
2,421 1,613 2,254] 1,788 330 1,543 1,317 1, 566! 3,540 3, 720 2,492, 6, 104! 5,079
672 492 875 247 393! 958, 1, 848 2,203, 3,463! 3,077 1,886, 1,8 1,048
38,763 46,218, 38, 955i 38,490 3,078) 45,210 60 869 48,1011 81, 553] 66, 068, 9, 873i 55 984‘ 83, 607
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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

1
1
i
{
i

[

i Member banks in centers having a population under 15,000

Net demand deposits Time deposits Net demand deposits Time deposits
Federal reserve
district or T e s e —— .
State 1928 1927 1928 1927 1928 1927 1928 1927
7
| Sept.12 | Aug.8 | Sept.28 | Sept. 12 | Aug.8 | Sept.28 | Sept. 12 | Aug.8 | Sept.28 | Sept. 12 | Aug.8 | Sept.28

United States...____ \18’ 672, 933 18, 272, 613/18, 666, 525:13, 353, 758 13, 378, 311,12, 451, 544! 2, 839, 788! 2,784, 458| 2,835,912, 3,316, 271 3,309, 127] 3, 130, 542

1

1

DISTRICT |

| |
Boston. _ ! 1,385,765 1,384,033 1,425,472 979,804/ 991,045 971,929| 135 555 129,007} 133,461 175,802 175, 968! 164, 131
New Yor | 6,647, 735| 6,497,182 6, 686,367 3,087,923; 3,085,212/ 2,754,522 ~ 368,826 368,103] 342,545 629,432 625, 817‘ 568, 314
Philadelph: -.{ 1,161, 237| 1,138,375| 1,219, 643‘ 1,090,696 1,005,017 1,023,376 225,434 214,080 222,130 457,655 455, 881\ 430, 274
Cleveland. .. 1, 531, 2541 1, 513,370 1 535 809< 1,635,785| 1,644,409 1,572,135] 263,019 262,576/ 277, 901\ 381, 655 379 237 370 847
Richmond 574,838 566, 070 636 223! 595,133 598,507; 575,168 148,468, 146,853| 165,279 253,492 2“4 808 245, 368
Atlanta. 550,543 556,721 590,580 466,857 471,665 458,120 134,479] 136,733 156,588/ 138,645 139, 4791 132,243
Clicago... 2,659, 683| 2, 589, 223| 2, 537, 563, 2,239, 522/ 2, 230, 312] 2,046,417] 328,910 325,444 320,728/ 454,064 452,008, 437,558
St. Louis. - 694,656) 604,742 717,414| 539,876 542,247, 518,958 165,124/ 166,708 172,231 156,342 156,123 147,393
Minneapolis 445 021} 424,107 445 796! 465,640 458,016 432,851 188,184! 182,741} 185,321 271,277 270,561 257 489
Xansas City 892 360! 891, 825 852 161} 372,3671 372,010, 340,542 332,801 330,487 315,237 165,391] 166,339, 157 577
Dallas.__.__. . 691, 993| 657,087 667, 854/ 210,985 212,108, 183,131 305,977 292,045 303,977 55, 154 55, 593 49, 023
San Francisco--.... 1,437,848 1, 3.59 878! 1, 342, 634! 1,669, 080, 1, 677, 763| 1, 574, 386 242 9211 229,591  240,514] 177,362 177 313 170,325

v | |

STATE

Maine_.........._. 40, 994 46, 651 54, 314 99,722 110,014] 117,081 20, 740 19, 803! 20, 939 65, 889 65, 441 61,742
New Hampshire_.._ 41,183 39, 449 38, 527 22,163 21, 825 19, 941! 23, 708 22, 513 22,428 14, 168! 13, 833 12,392
Vermont 19, 459 18, 498| 18, 822, 39, 838 39, 580 36, 636 16, 958 15,997 16,430 37,452 37, 245 34, 648
Massachusetts. - 1,009,264! 1,008,125 1,037,805: 557,164 557,115 541, 556 52,644 49 721 51,708 43,158 44, 382 41, 625
Rhode Island. 123,170, 23,286] 128,954| 185,816] 187,473 187,131 1, 061’ 351 5 7
Connecticut 180,902 175,174) 175,927, 106,144] 105,272 96, 579 23, 215 22,748 23, 754 18, 110 17, 980, 16, 716
New York.._______. 6,008, 861| 5,966,116 6,158, 013] 2,424,944| 2,425,758] 2,153,399, 243,471| 243,261 226,626 436,935 435,442/ 401,898
New Jersey.._ 635,561 615,507 610,525 757,242] 753,968 693,264 173,950 171 365 161,519\ 254,658/ 251,853 222,852
Pennsylvania_...__. 1,630,641 1, 599, 572| 1,698,805 1,481,747 1,507, 160| 1,382,035 278,004 260, 846 284,273 600,028 598, 2131 574, 269
842,249 841, 713! 1,045, 545; 1,035,326 1,022,779, 122,951 125, 683‘ 127,578 129,715, 129,730 126,773
211,313] 211,602 182, 501 182,838 167,867 59, 891 59, 775 62, 332 56, 510 56, 502 54,079
1,573,295 1,563,052( 996,849 997,138 859,246, 154,882 156,276, 151,872] 168,349 168,103 160,328
554,879] 518,648 846,596 836,714 806,817 85, 519 79, 601, 77,440 190,080, 188,133 - 178,777
224,651 215, 847| 239,925 238, 763I 227, 084 47,912 49, 096 46, 155, 95, 307 94, 773 89, 631
253,497 275,899 246,059 243,972| 238, 237 59, 135 59, 038 59, 807 111,229 110,787 109, 611
y 178,475 180,529( 184,418 185,241} 181,749 78, 871 78,768 80, 599 89, 909 90, 140 91,640
Missouri.._._____ 564,293 563,629 569,042 277,263 278,781 266,857 41, 029 40, 582, 39, 863 27, 467 27,331 26,112
North Dakota_._.._ 34, 816 32,468 37,975 41, 865 42,332 40, 980, 29, 037 27,199 32, 335 35,357 35, 759 35,177
South Dakota._.___ 41, 168 39,391 37,081 31, 440 31, 069 28, 305 34, 157 32,578 30, 960 29, 043 28, 700 26,274
Nebraska__.________ 131,523 131,273 117,153 54,947 54, 408 51,352 48, 662 47,139 40, 990! 35, 637 35, 4{37 34,100
Kansas._. 156,273 159,703{ 141,488 60, 262 61, 258 55, 968 04, 432/ 94 209 86, 924 40, 485 41,436 39,377
Delaware..... 41, 274 41, 461 39, 683 15,341 15,214 13, 687 3, 749 3, 692 3,817 10, 468| 10, 320 9,407
Maryland 139,702 139,668 156,313| 149,338 150,128] 140,078 23,332 23,347 24, 637 59, 741 60, 142 56, 934
District of Columbia. 79,077 78,493 77, 661 44,799 44, 354 LS. ) M N NS SO SRR SO
Virginia_.._________ 151,921 147,013) 165,332 173,771 175,944} 170,130 41 835 40,271 42, 880 78,741 79,138 74,032
West Virginia_._.__ 79, 998 80, 009 92,737 94, 609 04, 227 90, 997 35,211 36, 073 41, 594 49,130 49, 068, 47, 204
North Carolna__.._ 97,119 05,405( 109, 795 88,949 88, 743 84,781 37, 552 36, 960 41,316 486, 298 46, 716 44,783
South Carolina_.___ 39, 708 38, 406 47,814 61, 634 62,925 64,458 14, 386 14, 208 19, 487 25, 889 26, 013 28, 666
Georgia_____.______. 122,843| 120, 706 135, 750 106, 768] 110,260 103, 419 24, 543 25,028 32, 908 24, 848 25, 427 24, 491
Florida.________..._. 95,3331 100,257} 114,496 102 032 101,397 107, 077, 31, 614 33,397 38, 302 33 865 33,876 32 879
Kentucky....___.._. 134,879] 136,893] 146, 738 122,009 120,262 116, 872 49, 342 48, 924 53, 262 47,769 46, 295 42, 961
Tennessee. . 126, 675 124, 424 118,318] 119, 409 114, 306 27, 704 28, 083 27, 524 30, 496 30,472 27, 869
Alabama._._______. y 107, 268 118,124 80, 187 80, 415 73,705 20, 479 29, 789 35, 7501 28, 580 28, €80 25, 641
Mississippi.o.___._ 33, 8801 33, 962 38, 380 33,823 34, 225 34,261 21, 018 21, 564 25, 255 19,941 20, 181 20,130
Arkansas. 65, 715| 68, 535 66, 592 49,179 49, 598| 48, 445 32, 260 32,494 33, 054 22,994 23,015 22,157
Louisiana . 144,057 147,723 154, 753 78,112 78,190 76, 086 17, 556 16, 800 19,304 12, 328, 12, 456 ,1,2' 102
Oklahoma_ . 241,267 236,991 237,769 104,058 104, 150 88, 589 114 318 114,601 115, 036! 39, 495 39, 521 37, g§0
Texas .. -__..__.._ 646,107] 611,897] 623,218] 189,583] 191,409] 163, 416 282 510] 269,121] 281,685 46, 68¢ 47, 000 40,776
Montana___._.___._ 64, 5961 59, 823 58,403 61,121 55, 846 47,914 36, 051 35, 447 35, 33_7_ 30, 589 30, %91 26, 421
Idaho.....____. 32, 858 32, 257 34, 548 21,812 22, 504 20, 428 24, 674 22,726 24, 937 13, 484, 13, 11663 12, 981
Wyoming.__.__ 21, 597 20, 755 20, 345 14, 920 15, 036 14, 044 21, 597 20, 755 20, 345 14, 920 15, 03<: ‘}'4, 044
Colorado. ... 140,365 135,472f 139,717 100, 461 99, 505 95, 629 42, 806 42,117 42,070 30, 082, 30,125 27,817
New Mexico 21,763 22, 264 18, 638 8, (88| 7, 860) 6,354 16, 740 16, 936 13,800 4,461 4,441 3,712
Arizona. 29, 427 28, 508 22, 657 15, 808, 16,160 13, 489 6, 458| 6, 281 5, 222 3, 990 4,101 4,014
Utah...._ —— 47,131 44, 086 43,707 33 581 33,183 30, 318 9, 096 8,771 9, 270 13, 595! 11, 585! 10, 562
Nevada.____.__ 8, 894 8, 436 8,377 7 925 7 926 7,145 8, 894 8,436 8,377 7, 925 7, 926 " 7,145
‘Washington.__._ 203,848  195,325) 191, 241 137,672 137,424 131,062 49, 175 47, 032, 47,07¢ 36,377 36, 2§3 33,496
Oregon_._____ 123,682 118,106] 120,691 102,086| 103, 214 95, 877 56, 708 53, 694 55,117 35, 279 36,172 §3, 390
California ... ...... 998,014  939,018] 926, 000| 1,355,394| 1,362, 708 1, 280, 965 91, 034 85,713 92, 907 70, 776 69, 505 70, 950

NOTE .—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

(In thousands of dollars)

Federal Reserve District
Total N Phila- | Gl Rich St. | Minne]| K San
oW ila- eve- ich- ; inne-| Kansas
Boston | vy | delphia “ land | mond |Atlanta) Chicago' y ke | anolis | City | Dallas Igsi’;'
| |
Loans and investments— ) ‘L
22, 252, 106)|1, 505, 846,8, 471, 090|1, 249, 922‘2 193, 482 678, 852 638, 41313, 279, 426| 724, 587| 372, 377| 680, 864] 455, 784(2, 001, 463
22, 205 863!(1, 511, 624‘8, 424, 7681, 249 988 2 191 349! 678,365 637, 3603, 271, 571| 721, 597) 377, 693] 682, 458| 460, 62111, 998, 469
- 22 415 102(|1, 520, 262 8, 503, 384/1, 65 937 2 195 702| 682,221 649, 73613, 314,809/ 727,007 378, 568| 683,404 476, 273!2,017, 709
Lo Sept ((51..- i i 22 310 518! 1,518, 9718, 440, 337(1, 26 1 088 2 189 272] 684,496, 644, 3073, 290, 395| 728, 196 378, 146 685, 462 480, 604(2, 009, 244
NS N iscounts— [
15, 846, 885! |1, 057, 7376, 164, 150| 849, 119 1, 465, 476{ 521, 062/ 504, 062|2, 403, 439| 516, 248| 239, 794, 437, 937 336, 514(1, 351,347
15, 814, 9121, 066, 3686, 098, 782| 851 043 1, 469 774| 521,689 505,4302, 401, 108 516, 574] 246, 871 441, 152| 342, 9741, 353, 147
15, 839, 099111, 054, 750 6, 145, 368, 858 889’ 1 463 613| 522,717, 502, 9232, 438, 743} 518, 511) 245, 460| 438, 116| 350, 7331, 349,276
s d b 55E -(15, 808, 461||1, 057, 754, 6, 075, 557 857 6201, 459, 490] 526,265) 504, 480;2, 418, 529| 520, 553| 244, 369! 441 332; 353, 601|1, 348, 911
ecured by ov-
ernmentobligations—
126, 460 11,585 50, 602 8,393 12,993 3,161 2,899 19,245 4,322 2,374 3,564 2,339 4,983
119,973)) 11,178 44,359 8,125/ 13,117| 2,997 2,895 20,003 4,218 2,404 3,256| 2,345 5,076
123,752 12,856 44,189 8,877 12,820 2,781 2 8711 22,432 3,519 2,337 3,221] 2,391 5, 458
117, 589 12,589 44,445 8,759 12,377 2,574 2, 848 17,991 3,382] 2,260 3,066 2,353 4,936
|
6,640,887 378,1262,903, 215 465,916 654, 500 183,837 140, 70311, 052, 701} 214,052 73,042 125,411) 85,509 363,875
6, 601, 821 381 6922 849 598| 463,341 656,969 186,109 143, 1391, 053, 208 213, 7631 74,761} 127,946! 89,474! 361,821
6, 661, 921[ 376 99712, 911 927| 471,158 647,195| 186, 501| 133, 6071, 068, 642 213,412 74,307 123,176 91,143 363,856
Al th l 6, 614, 934{ 381 669 2, 841 273| 467,705 652,743 186, 545 142 313 1 065,175 214,439 73,707| 123,550 87,941 377,874
other loans
counts—
Sept. 5. 9,079, 538’ 668, 026:3, 210, 333| 374,810 797, 983 334, 064] 360,460 1,331, 493( 297,874 164,378 308,062 248, 666 982,489
Sept. 12 -| 9,093,118 673, 40813, 204, 825 379,577 1799, 688/ 332, 583) 359, 396/1, 327, 897| 298, 503| 169, 706| 309, 950| 251,155 986, 250
Sept. 19 - 9,103, 426/ 664, 897[3 189, 252| 378,854| 803, 598! 333,435| 366, 445|1, 347, 669( 301, 580! 168, 816| 311, 719 257 1991 979, 962
. ¢ Serit. 2t6.E 9, 075, 938“ 663 4963 189 839] 381,156 794,370( 337,146/ 359, 3191, 335, 363| 302, 732| 168, 393 314 716] 263, 307, 966, 101
nvestments—total: ‘
Sept. 5.. 6,405,221 448, 1092 306, 9400 400,803 728,006 157,790 134,351\ 875,087 208,339; 132, 583 242,927 119,270 650, 116
Sept. 12_. 6, 390, 951 445 256 2 325 986| 398,945 721,575! 156, 676) 131,930/ 870, 463| 205, 023| 130, 822| 241, 306; 117, 647| 645, 322
Sept. 19.. 6, 526, 003 465 512\2 358 016| 407,048 732,089 159, 504| 146, 813| 876,066 208,496| 133, 108| 245, 378! 125, 540/ 668, 433
- its?fé'tzg“ 6, 502, 057 461 217! 2 364 780| 403,468 729,782! 158,231 139,827 871,866 207,643) 133,777 244, 130| 127,003) 660,333
nited States
ment securities—
Sept. Seceecoceoo 2,925,212 166, 981 1,117,923 121,008 321,820; 70,323 61,914 371,009 72,057 72,719 116,225/ 80,778 351,465
Sept. 12.. 165, 993‘1 134,323| 119,722 319,871 70,054! 59,988 369,728 2 2241 70,994 114,530/ 79,575 349, 668
Sept. 19.. 187 3611, 166 515 121,832 332,114 72,857 74,342 376,713 76, 446) 73,534| 119,380, 86,985 372,670
Othse lt) 2((51__ 184 499 l 166,393 120,108 330, 593] 72, 974 67 781 371,346 76, 061 73,520\ 117,294| 88,649) 363,361
er bonds, )
and securities—
t. 5 3,480,000 281,1281,189,017] 279,795 406,186 87,467 72,437/ 504,888] 135, 3825 59,864 126, 702 38,492 298,651
3,464, 281(! 279,263/1,191, 663] 279,223 401,704 86,622 71,942/ 500, 735 132 799 , 828 126, 776] 38,072 295, 654
3 465,254 278,151 1 191, 501| 285, 216] 399,975 86, 647, 72,471 499,353 132 050! 59,574/ 125,998 38, 555( 295, 763
Reserve 3 469, 478| 276, 718 1 198, 387] 283,360 399,189 85,257 72, 046 , 520 131 582 60, 257, 126, 836; 38,354 296, 972
Federal reserve bank:
Sept. 5. 1,666, 194/| 100,815 747,962 77,539 129,653 41,922 37,639 255078 45,275 23,898 56,801 32, 533 116,989
Sept. 12 1,731, 382| 97,358 795,119 77,855, 130,743} 39, 699 37 4421 267,213 46,116 26,312 55,960 36,1311 121,439
Sept. 19 1,739, 231 97,279| 803,765, 76,358 133,575 41,492 38 399! 267,038 45,530 26,193, 56,242 32,895 120,465
Cas E(igtvg‘ﬁﬂ 1, 692, 482 99,627, 767,784 76,804| 133,082 41,836 37 984| 260,464 46, 202 , 585 563,920) 33,325 116,770
Sept. 5. 248,682 19,0411 67,601 13,574| 28,403| 12,471 9,850 42,036 7,278 6,082 11,172] 9,124 21,960
Sept. 12 254, 331 20,783 68,605 13,779 29,524| 11,872 10,540, 41,138 7,380 6,074| 11,927 9,429 y
Sept. 19 246, 904 19, 9261’ 66,047 13,893 29, 663 12 035 9,787 40,340 7,110 5,958 11,291| 9,091 21,763
Sept. 26__ 249, 189 19,361, 67,170 13, 998' 29, 260 12 416) 9,902 40,686 7,132) 6,153 11,752 9,437 21,922
895, 592 5,679,816 717,95411,044, 424 353, 564/ 313, 65411, 859, 267| 377, 781| 214, 164| 409,435 291,179 816, 898
912, 168 5 709 819} 721, 5551, 043, 795 358, 800 314, 4031, 879, 592/ 380, 506 219, 809| 501, 508| 303,299 853, 034
908, 6755 640 204 719 8901, 046, 734{ 358, 677| 303,882i1, 874,998/ 379, 910| 220,814| 494,966 301, 585| 849, 198
902 828\5 607 096 712 452’1 051, 053/ 360, 880| 305, 878|1, 852, 385 383, 670| 218,865 500, 878 303,658 823,998
487, 924;1 ,714,6860 301,450, 961,001 246, 232/ 236, 32111, 256, 194! 240, 938 130, 184| 177, 782 128, 358|1, 018, 929
:88 155‘1 707 432( 299,880 961,947 245,405| 236, 7701, 257, 651 239, 588 130,096| 178,992 129, 028i1, 015, 524
85, 40241 726, 333| 305,234' 964,430 245, 136! 236, 366|1, 265, 551/ 239, 367| 130, 611| 178, 906! 130, 928(1, 005, 307
487, 0651 731,506 303,063 964,008 245,387 236, 685|1, 264, 582 240 813| 130,205 179, 684| 131,263(1,017, 713
18, 832 18,134 11,521] 10,8721 2,939 5530 13,177 2,086 1,284 2,207 3,121 4, 551
13, 427‘ 12, 917 8,194 7, 749 2 088 8,748 9,389 1,487, 905 1 572} 2,222 3 242
20, 917; 59,624 10,7900 17,001 5 565! 13 7100 20,561 7,238 1,665 4 006| 13, 055 32 428
165, 079i 16,563/ 48,017 8, 847‘ 13, 604/ 4, 136 10 733" 16,3661 5,785 1,653 3, 202 10,441 25, 942




OCTOBER, 1928

FEDERAL RESERVE BULLETIN

727

PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS

(In thousands of dollars)

Total

Federal Reserve District

!

|
; New | Phila- | Cleve- : St. | Minne- Kansas San
| Boston | york | delphia | land Atlanta Chicago) y i |‘apolis | City | Déllas | Fran-
Due from banks:
Sept. Boeem ol 1,116,748 49, 510] 120,465/ 56,521 93, 979 254, 591! 45,661 49,663| 121,956, 60,651; 145,351
Sept. 12 ... 1, 159,173 47,144] 140,014 56,474] 102, 980 253,185 46,079, 50,942/ 126,813 63,158| 155, 167
Septe 19 ool 1, 183, 205 46,866| 149,759| 57,247 100,739 253,046] 48,171) 49,518| 124,241 67,096 168, 045
D Septl;). 261;.- 1, 141, 968| 53,075 142,573 56,404| 99,474 241, 645| 48,4381 52,017| 123,434| 59,427 148,460
ue to banks:

15 ¢ A S, 3,135,536 139, 7851, 193, 766! 166,332, 224, 811 490, 396! 113,085 84,974 230,327| 98,542 201,615
Sept. 12 3,142, 167! 140, 76011, 195, 942| 167, 224; 224, 621 488, 660| 112,792 89,059 219, 184! 104, 526; 211, 247
Sept. 19. 3,236,888 141,790i1, 195, 223| 175,847| 241,415 513,953 126,853, 89, 699| 223, 222 111,286] 221, 809
Sept. 26 3,192, 2541 136, 87611, 195, 398; 164, 980; 238, 914 497,208 123,863] 91,057 220,424 114,642] 212,468

Borrowings from Federal
Reserve bank—Total:
826, 897 33,871 302,079 74,080 59,860 86,984 46,738 13,075 15,074 19,833} 904,938
824, 986 26,497| 307,049, 74,172 71,067 74,614 46,143 13,968 18, 770! 19,820 93,436
862, 381 31,9825 348,737, 76,910 55,471 92,003 41,946, 12,308 20,516 17,217 81,518
- 778, 917 28,184) 283,165 78,796 56,007 98,865 40,2100 12,117) 16,414| 22,281, 57,699
Secured by U. 8. Gov-

ernment obligations— ’

153 1 TR 539, 857 17,590 226,086/ 57,568 32,038 63,415/ 19,035 7,535 8,700, 11,238 71,701
Sept. 12 550, 778 14,365 231,537, 58,402 43, 448, 54, 567] 17,876, 9,155 10,816/ 11,5821 77,301
Sept. 19_ 576,373 14, 530] 250, 512] 62,743 32,442 70,407, 15,706] 50701 13,911 11,614] 71,342
Al Steg)t. 26 510, 751 16,635 202,937, 62,117 32,832 73,352 19,992 7,995 9,256, 15,050, 43,237

other—
Sept. 5. 287, 040 16,281}  75,993; 16,521, 27,822 23,569 27,703l 65,5400 6,374 8,595 23,237
. 274, 208 12,132} 76,412| 15,770] 27,619 20,047] 28,273 4,813 7,954| 8,238 16,045
286, 008 17,3951 98,225) 14,167, 23,029 22,496) 26,240/ 7,238| 6,605 5,603 10,176
268,166]] 11,549] 80,228 16,679 23,175 25,513) 20, 218‘ 4,122 7,158 7,231 14,462

Number
banks:

Sept. & .. 635| 36 78 49, 70 92 29 24 64 44 54
Sept. 12 635 36 78 49 70 92, 29 24 64 4 54
Sept. 19 635 36 78 49 70 92i 29| 24 64 44 54
Sept. 26___ 635 361 78] 49 70 92 29, 24 64 44 54
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REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES

PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS
{In thousands of dollars]
City
ol New | Phila- | Cleve-| Rich- | At St. |Minne-| K San
ew ila- eve- | Rich- - : inne- | Kansas
Boston | y1c | delphia | Jand | mond | lanta | CBI®®€0) 14is “apolis | City | Ddlas }’;{sac’;‘)'
Loans and investments:
14,001, 262/1, 003, 23617, 260, 9131, 074, 069| 792, 758| 111,188| 99, 64612, 035, 532| 446, 562| 183,510 190, 010| 134, 858 758, 980
14, 034, 829||1, 007, 1777, 213, 2361, 073, 001 792, 792 109,429| 98,9102, 026, 619] 445,417, 184, 460! 189, 229| 134, 965/ 759, 594
-|14, 186,195 1 020 541 7 284, 14411, 087, 924/ 795, 396] 110, 303) 101, 2292, 052, 574| 447, 885] 185,935 187, 668 142, 591} 770, 005
14, 092, 280 1 019 9157, 214, 7861, 081, 030| 800, 885( 112,777, 97, 834(2, 036, 558| 445, 527| 186, 546| 186, 526| 144, 368! 765, 528
10, 447,953(1  791,1235, 386,488! 740, 663 618,337 90,470) 70,7341, 564,447) 323,793 116,304 118,826 99,79%0! 526,978
10, 388, 289|| 795, 54115, 318, 632] 741,217| 621,517 88,970/ 70,627[1,560, 099| 323,809| 118,907 120,688 99,927| 528, 355
-|10, 439,921} 788,266/5, 359, 866| 748,213 616,774 89,393) 68,1281, 581, 766( 324, 160 117, 840; 117, 630! 101, 963, 525,922
10,359, 1581 790, 843[5, 281,318 744,937| 622,912| 92,630 68,324|1, 570, 897} 322, 816; 117,918| 117,306 103, 238; 526,018
4,710,232!] 266, 264(2, 551,027| 410,675 229,900 27,610 28,113 797,427] 155,365 31,515 83,806 22,883 155, 598
4,647,396) 266, 678(2, 494, 745| 406, 507| 228,858 27,629 26,791 797,142 150,428, 32,605 34,960| 22,757 158, 296
4,713,488]] 265,23112, 552,361| 414,210| 226,409 27,343 23,777; 811,010 149,643| 31,787 33,063 22,363} 156, 301
4,639,249|1 268, 4422, 476, 578] 409, 465| 229,380, 29,594| 26,793| 802, 841] 150,132 31,477 32,626| 21,702{ 160,219
8ept. 5aeecac e 5,737,671 524, 859/2,835,461| 329, 988| 388,428, 62,860 42,621] 767,020 168,428 84,789 84,930| 76,907] 371,380
Sept. 12. -1 5,740,893 528, 8632, 823,887 334,710 392,659 61,341 43,836] 762,957| 173,381} 86,302 85,728 77,170 370, 059
Sept. 19__. -] 5,726,433|| 523, 0352, 807,505/ 334,003 390, 365 62,050| 44,351 770,756] 174,517 86,053| 84,577 79,600) 369, 621
I Setpt. 202_ ......... 5,719,909 522,40112, 804, 741} 335,472 393 532 63,036| 41,531 768,056) 172,684 86,441} 84,680 81,536 365, 299
nvestments
3,643,309|] 212,1131,874,425) 333,406 174,421} 20,718] 28,912 471,085 122,769 67,206, 71,184 35,068 232,002
3, 646, 5401 211, 6361, 894,604] 331,784) 171,275 20,459 28,283 466,520 121, 608, 65,553 68,541 35,038 231,239
3,746,274)] 232,2751,924,278, 339,711 118 622 20,910 33,101 470,808 123,725/ 68,095/ 70,038 40,628 244,083
3,733,122/l 229,072|1,933,467 336,093] 177,973) 20,147 29,510| 465,661} 122,711| 68,628 69,220 41,130 239 510
1,180, 833 78,946! 685,552 69,692 44,423] 6,665 6,499 180,930 28,993 12,492 17,566 §,199( 40,876
1,227,732 73,960] 728,700, 69,731; 43,674 6,861; 6,759 186,197; 30,219] 14,667 16,303 9,803| 40,858
1, 246, 563! T7,184) 742,880, 68,644 44,953 7,2070 6,533 186,878| 28,867, 14,047| 17,429 9,736 42,205
1,200, 682( 76,991 705,399 68,883 44,375 6,867 6,077 183,224 20,888 12,703| 16,098 8,698 40,480
114, 668 8,822 53,429, 10,789 8,465 933} 1,146] 16,853 3,133 1,912] 2,348 1,229 5,609
117,339 9,345/ 53,814/ 11,064 9,359 858 1,096 17,058/ 3,181' 1,856! 2,400 1,371} 5,937
113,766 8,717 51,923 11,268 9,413 7821 1,071} 16,647 3,161 1,841} 2,2221 1,354i 5,367
114,552 8,511 53,145 11,435 8,806 795 1,000] 16,757 3,108) 1,994 2,270, 1,361 5,370
Sept. 5.__.._._ 8,942 191/1 664,919 5, 109, 733| 632,119 282,007, 55,515 52,375|1, 244, 682 247,309| 107,884| 163,003 79,684 302,871
Sept. 12_ 9, 006, 087, 675 518' 5,129,234) 632, 436| 283,600] 55, 770] 53,4561, 250, 345| 251,375 110,271| 161,405 84,944 317,733
Sept. 19_ -| 8,970,229 682 479’5, 078 121, 631,688! 283,513 57,9847 51,2981, 259, 148] 251,024] 111,071} 160,897 84,684 318,322
i Ségt 26.t ................ 8,928, 551{ 676, 445'5 049, 583] 626, 230| 288,461] 60,369| 51,8761, 250, 761 252, 261 111,346 162,182 86,518| 312,519
1me deposits:
3,484, 105)] 257,8331,171, 794, 238, 508] 409,800, 34,372 36,630] 677,547 136,146 58,406 19,823 29,792 323, 364
3,471,776/ 258,103 1,164,711 237,355 501,464 33,910 36,453 679,266, 134,705; 68,309 20,358/ 29,800 317,342
3,490,179 257,949.1,180,114] 243,126 502, 770, 33,959 36,379| 683,928| 133,860; 58,433/ 19,392 29,606| 310, 663
3, 404, 997 | 259, 496(1, 185, 342| 241,128 502, 480| 33,848 36,317| 682,393 134,438| 57,785 19,427 29,358 312,985
68, 816! 18,2511 15,700 10,836/ 3,033 7320 2,155 7,932 1,816/ 1,168 1,153] 2,310l 3,730
48, 899 13,012 11,184 7,706 2,162 522 1,410 5, 651 1,295 832 823 1,645 2, 657
153, 752: 18, 881 55, 659 10,446] 5, 780 696 3, 728 13,630, 5, 534 1, 581 2,022 9,127/ 26,668
122,976]] 15,101] 44,528)  8,372| 4,625 616| 2,901| 10,893| 4,423] 1,264 1,616| 7,302 21,335
524, 016 34,684| 86,074 51,609| 23,245 5,922| 11,557] 160,398 24,117 20,270, 35,443 17,391] 53,306
550 042! 33,263 103,429; 51,279; 21,599: 5,815 10,755/ 168,921 25,237 21,699) 36,822 19,029 53,094
576, 093‘ 33,180 112,345 51,658 24,229, 6,755 12,491 169, 757] 25 109 20,270, 36,263 20,498 63,538
D Stept{). 261;. 556, 5190 37,038] 106,762) 51,902 27,187) 5,792 11,384] 162,502 26, 543 21,641) 33,683 18,792] 53,293
ue to banks:
2,201,125/| 131,0121,135,353| 160,547 61,468 22,836/ 12,923 340,642 72,5841 50,853 90,630 27,845 94,432
2,207,202/| 132,400,1,134,987| 161,251 61,710] 22 830| 12,341 341,675 72,152 53,712 85912 29,509 98,723
2,284, 52911 132,234(1,132,4051 168,464] 68,135 26,364] 13,147 372,271 81,478 53,816 90,029 32,917 112,269
2,236,308)| 128,052]1,134,793| 158,531| 66,604 23,734| 12,129 354,642 76,414 54,475 87,857 34,681 104,356
Borrowmgs from Federal re-
serve bank:
Sept. 5..__ 552, 409! 20,847 260,205] 64,846/ 10,014 8,255 7,980 41,924] 26,292| 8,764 10,618 8,318 84,337
Sept. 12. 549, 173 14,866| 269,584/ 66,095 8,147 6,597 6,939 36,090 24 486/ 10,178 11,035 7 139! 88,017
Sept. 19. 580, 084 20,816{ 305,336, 67,853 7, 208} 5,517 8,257] 40,722 21,337, 8,883 9,66l 5, 293I 79, 201
Sept. 26. ... 477,404 14,300| 228,852 71,643; 8,844 5,056 5,241} 44,772 19, 903) 9,182, 5,582 8,938 54,191
Number of reporting banks: 1
. 208 17| 45 37| 8 8 5 43 11 5 13 7 9
Sept 12. 208 17 45 37, 8 8 5 43 11 5| 13 7 9
Sept. 19... 208 17; 45 37 8 8 5l 43 11 5 13 7 9
Sept. 26 208 17 45 37, 81 8 5 43| 11 5 13 7‘; 9
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LAND BANKS AND INTERMEDIATE CREDIT BANKS'!

LOANS OF FEDERAL AND JOINT-STOCK LAND BANKS
{In thousands of dollars]

LOANS OF INTERMEDIATE CREDIT BANKS
{In thousands of dollars}

Net amount of loans outstanding

Date Federal |Joint-stock
Total land banks | land banks
(12 banks) | (54 banks)
1926
Nov. 30 1,692,826 | 1,088, 596 624,
) 077N SN 1,710,205 | 1,077,819 632,476
1927
P11 T | SR 1,724,821 | 1,085,170 639, 651
Feb. 28........ Y 1,745,404 | 1,097, 642 647, 762
Mar, 31 1,765,365 | 1,100, 354 656, 011
ADL. 30 e cieicacean 1,732,385 | 1,117,914 614, 481
May 3l ..coooaooe R, 1,741,275 | 1,124,055 617, 220
June 30. 1,738,165 | 1,130,648 607, 517
JUly B, e cieaecan 1,742,575 | 1,134,898 607, 679
Aung. 3l...... aemceccccsmsensencnne 1,749,303 | 1,139, 502 609, 891
8ept. 30 e wee| 1,752, 1,143,130 609, 535
et. 31 ... esncecoronmencocnnnan 1,767,185 | 1,147,135 610, 050
Nov. 30........ S, 1,758,834 | 1,150,043 607, 891
2 1T S 1,765,121 | 1,155,644 609, 477
1928
Jan 31 eoieimraan oee| 1,767,515 | 1,188,717 | 608, 798
Feb. 29 1,778,338 | 1,168,354 | 609, 984
Mar, 3l cmcemceacee 1,786,862 | 1,175,858 - 611,004
Apr, 30. - 1,791,341 | 1,180,420 : 610, 921
May 31 amii. 1,793,035 | 1,183,672 | 609, 363
June 30 . il 1,794,236 | 1,184,656 609, 580
July 31 e 1,793,610 | 1,185,714 607, 896
Aug. 3 cmcaeemaaees 1, 796, 591 1,187,365 609, 226
1

BANK DEBITS

DEBITS TO INDIVIDUAL ACCOUNTS, BY FEDERAL
RESERVE DISTRICTS

{In thousands of dollars}

|

54, 515

55, 089 ‘ 53,054
i

1928 1927
Class of loan
) Aug. July | June | May | Aug.
31 31 30 31 27
Direct loans outstanding

192 | 2,052 1 3,137 ! 6,105 83

2,230 | 2,335 | 2,441 | 2,557 6, 243

1,734 700 361 605 1,161

2,157 913 476 428 859

5,555 | 5,556 | 5,571 J 5,671 5,000

951 3; 577 258 1,381

569 751 858 1,002 612

89 60 69 } 79 6

X Y R 13,477 | 13,300 | 13,490 ‘ 16,705 | 15,345
R?discounts outstanding i
or— |
Agricultural credit cor- |

porations. ____.___..___ 32,201 | 32,311 | 32,289 | 81,385 | 29,253

National banks.. 2 2 3 8 37

State banks.. _....._..._. 331 386 396 | 405 365
Livestock loan compa- !

1Y J S, 20,846 | 21,745 | 22,355 [ 22,145 | 19,547
Savings banks and trust |

companies. . oocoooo.. 121 71 46 ; 1 89

Total . oweemeoeoae 53, 501 49,291

1 NoTeE.—Publication of these two tables will be discontinued here-

PAR COLLECTION SYSTEM
MEMBERSHIP, BY FEDERAL RESERVE DISRICTS
[Number of banks at end of August]

after, owing to the fact that underlying figures now become available
only at guarterly intervals.

1
} Nonmember banks
|

Num- i
ber of | August, | Jul August, Member banks |
cen- 1928 . July, 1928 1927
ters : Fedtz{ie;igecsterve z On per list | Not on par list
|
! | ]
New York City.......... 1| 85,102,280 | 35,084,638 | 31,653,452 j 1028 | 1027 | 1028 | 1927 | 1928 | 1027
Qutside New York City.__| 140 | 23,401,299 | 23,896,653 | 22,048,247 : e B
Federal reserve district: i
11 | 2,536,386 | 2, 636, 846 2,427,251 | United States......_ 8,912
New York. 7 | 35,978,762 i 35,990,432 | 32,449, 623
Philadelphia. 10 | 2,157,841 | 2,335,701 2, 087, 160 Boston.._.._.... 409
Cleveland._. 13 | 2,563,261 : 2,700,414 2, 468, 506 New York._____ 933
Richmond . 7 693, 466 ‘; 728,113 747, 566 Philadelphia.___ 785
Atlanta.. 151 1,047,013 | 1,063,738 1,057,109 Cleveland.__.... 820
Chlcago_. 21 6,221,393 | 6,168,618 5, 798, 321 i
51 1,156,661 1,207,166 1, 114, 545
9 720,975 ! 739, 584 667, 756
Kansas Clty. 15 | 1,389,075 ° 1,387,852 | *1, 277 301
Dallas...._.. 10 640, 636 ; 628, 898 577 883
San Francisco.. 18 | 3,408,110 | 13, 393 929 3, 028, 678 e 2
Total o oooiieaes : 141 | 58, 503, 579 | “ 58, 981, 291 I *53, 701, 699 San Francisco._. 644 : 673 702 729 55 60
! I }
' Revised., t Incorporated banks other than mutual-savings banks.
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TABLE 1.—ALL BANKS IN THE UNITED STATES!—PRINCIPAL RESOURCES AND LIABILITIES,

[Revised series.? In millions of dollars.

CONDITION OF ALL BANKS IN THE UNITED STATES

FEDERAL RESERVE DISTRICTS
Figures are for the dates indicated or nearest dates thereto for which figures are available]

ON CALL DATES, BY

Total loans and invest- 1,0ans 2.3 Investments Depé::;t;, ;é{;g;isti:e of R%?Iilssc%g;;sb ?éld
Federal reserve dis-
tictand call date | ap | pem. | Non- |y | aem. | Non- | ap ff aem- | NOn- | an faem. | NOR- |y | nem.| Non-
mem- W mem- meni- o mem- | 4> mem-
banks ber per | banks i ber ber banks ber ber banks ber ber | Panksi ber ber
All distriets: .
1926—June 30-._j 51,562 || 31,184 | 20,378 | 36,157 1 22,060 | 14,097 | 15,404 9,123 { 6,281 | 49,695 || 29,743 | 19,952 | 1,010 612 398
Dec. 31...1 52,018 || 31,642 | 20,376 . 36,759 | 22,652 | 14,106 | 15,260 8, 990 *6, 269 '50, [ 30, 454 ‘19, 555 11,084 760 324
1927—June 30...[*53, 750 || 32, 756 |*20,994 1*37, 360 Il 22,938 *14, 421 {*16, 391 9,818 | *6, 573 [*51,620 |1 31,227 *20,393 816 541 275
Dec. 31L...| 55,450 || 34,247 | 21,204 | 38,407 || 23,886 | 14,521 | 17,043 || 10,361 | 6,683 | 52,887 || 32,041 | 20,846 894 663 230
B 1%9?/8——-1 une 30...| 57,233 || 35,061 | 22,172 | 39,446 i 24,303 | 15,144 } 17,787 || 10,758 | 7,029 | 53,355 || 32,000 | 21,265 | 1,542 |} 1,209 333
oston: i
1926—June 30...; 5,891 2,409 | 3,482 3,779 4y 1,690 | 2,089 | 2,112 719 | 1,393 | 5,579 2,296 | 3,283 73 48 25
Dec. 31| 5,940 2,428 | 3,512 3,817 1,708 | 2,109 | 2,123 720 1 1,403 | 5,593 2,285 | 3,308 91 84 7
1927—June 30___| 6,199 2,536 | 3,663 3,930 i 1,744 2,186 | 2,269 i 792 1,477 | 5,810 2,358 | 3,452 70 60 10
Dec.31.__| 6,367 2,583 | 3,784 4,021 1,765 | 2,256 | 2,345 817 1 1,528 | 6,008 2,443 | 3,565 40 32 8
1912;3——]&7une 30...| 6,644 2,642 | 4,002 | 4,226 1,849 | 2,377 | 2,418 | 793 | 1,626 | 6,105 2,350 | 3,755 108 92 16
New York: i |
1926—June 30...| 15,364 ‘ 9,308 | 6,056 | 10,310 6,399 | 3,911} 5,055 ‘ 2,910 | 2,145 14,971 9,177 | 5,794 207 111 96
Dec. 31.._| 15,728 9,667 | 6,061 | 10,793 6,861 | 3,932 | 4,935 i 2,806 ; 2,129 | 15,153 9, 686 f 5, 467 253 212 41
1927—June 30___{ 16,693 |! 10,126 I8 567 | 11,388 7,020 | 4,362 5,305 3,100 | 2,205 | 16,233 i 9,971 1 6,202 136 113 23
Dec. 31_..] 17,502 || 10,947 | 6,555 | 12,166 7,789 1 4,377 | 5,336 ' 3,158 | 2,178 | 16,297 || 10,006 ! 6,291 E_}ZB 314 |, 14
Ph.lngS]—iT) une 30...1 18,201 || 11,098 1 7,102 | 12,604 7,759 | 4,846 | 5,597, 3,340 ! 2,257 | 16,583 || 9,953 | 6 630 523 481 42
iladelphia: |
1926—June 30.__| 3,920 J 2,420 | 1,500 | 2,434 1,57 860 | 1,485 { 845 | 640 | 3,479 f 2,004 | 1,385 98 67 31
Dec. 31...| 4,034 2,478 | 1,556 | 2,547 1,616 931 | 1,487 J 862 ! 625 | 3,602 \ 2,166 | 1,436 111 7; 36
1927—June 30.._| 4,115 2,531 1 1,584 | 2,504 1, 604 900 | 1,611 ; 927 ! 684 | 3,645 1 2,186 | 1,459 93 _6:6 27
Dec. 31...{ 4,241 2,588 | 1,653 | 2,592 1,616 976 1 1,650 | 972 678 | 3,787 ] 2,243 1 1,543 101 731 « 29
c 19128—(—1.1 une 30.__| 4,365 2,656 | 1,709 | 2,636 1, 690 946 | 1,729 i 966 76 3,763 2,231 | 1,532 160 113 47
eveland: .
1926—June 30...| 4,487 || 3,161 | 1,326 | 3,037 || 2,135 002 | 1,449 || 1,025 424 | 4,226 || 2,920 | 1,297 84 59 25
Dec. 31_._| 4,481 3,133 | 1,348 { 3,067 2, 144 923 | 1,414 039 425 | 4,145 2,882 | 1,263 120 91 29
1927—June 30-_.| *4,635 3,267 | *1,368 | *3,008 2,179 *919 | *1,538 1,089 *449 | *4,328 3,031 | *1,207 69 49 20
Dec. 31.._| 4,689 3,206 | 1,393 | 3,100 2,162 939 | 1,588 1,135 454 | 4,352 3,026 | 1,326 93 68 24
Ri éQ%——(.}T une 30...| 4,887 3,448 | 1,440 | 3,231 2, 266 966 | 1,656 1,182 474 | 4,484 3,133 | 1,351 140 111 29
ichmond:
1926—June 30._.| 2,401 1,281 | 1,120 | 1,885 ) 1,016 849 536 265 271 2,170 1,138 1 1,082 105 59 46
Dee. 31...| 2,395 L,275 | 1,120 1,865 1,011 854 530 264 266 | 2,222 1,164 | 1,058 73 37 36
1927—June 30___| 2,423 1,311 | 1L,112} 1,841 ¢ 1,014 827 582 297 2851 2, 1,193 1 1,051 67 35]. 32
Dec. 31___| 2,517 1,362 | 1,155 | 1,871 ] 1,028 843 642 334 308 | 2,378 1,242 | 1,136 47 31 16
At 1928—June 30__.| 2,523 1,344 | 1,179 | 1,873 ] 1,021 853 650 324 326 | 2,304 1,188 | 1,116 90 69 21
tlanta:
1926—June 30_._. 1,849 1L,172 677 | 1,518 ] - 939 579 331 233 | 98 | 1,805 1,108 697 88 49 39
Dec. 31...| 1,787 1,158 629 | 1,458 927 531 329 231 l 98 | 1,741 1,092 649 89 53 36
1927—June 30__.{ 1,726 1,141 585 | 1,373 885 488 353 256 | 971 1,674 1,066 608 69 42 27
Dec. 31.__| 1,754 1,165 580 1 1,369 888 481 384 276 | 108 | 1,736 1,104 | 632 56 34 22
Chi 1928—June 30...| 1,753 1,173 579 | 1,378 910 468 375 263 | 112 | 1,640 1,072 | 568 94 54 39
icago:
1926—~June 30.._ 7,186 ! 4,579 | 2,607 | 5,452 3,874 1 2,077 ( 1,735 1,205 530 { 7,005 4,340 | 2,665 153 99 54
Dec.31...] 7,174 ‘ 4,543 | 2,631 | 5,497 3,388 | 2,109 | 1,676 1,154 522 | 6,970 4,316 | 2,654 182 108 74
1927—June 30._._) 7,407 4,712 | 2,695 5,575 3,461 | 2,114 | 1,832 1,251 581 1 7,167 | 4,462 | 2,705 131 [i7:] 63
Dec.31._.{ 7,495 4,859 | 2,636 ( 5,583 3,519 | 2,064 | 1,911 1,339 572 ) 7,325 1 4,647 | 2,679 123 68 55
st iQZ&—J une 30...) 7,826 5,118 | 2,709 | 5,810 3,608 2,113 | 2,018 1,420 596 | 7,514 4,803 | 2,712 225 165 60
. Louis:
1926—June 30_..; 2,086 1,320 766 | 1,575 952 623 511 368 143 | 1,985 1,171 814 60 35 25
Dec.31__.| 2,059 1,313 746 | 1,541 946 595 517 366 151 | 1,965 1,186 e 67 36 31
1927—June 30...| *2, 096 1,337 *759 | *1,537 930 *607 *558 406 *152 | *1,976 1,187 *789 63 38 25
Dec.31...[ 2,128 1,377 752 | 1,546 953 592 583 423 159 | 2,053 1, 250 803 47 21 26
Mi 1928——.{ une 30...| 2,129 1,384 744 | 1,532 942 590 597 442 155 | 1,992 1,215 e 100 65 35
inneapolis: N
1926—June 30___| 1,549 831 668 | 1,039 568 471 509 313 197 | 1,576 861 715 20 5 15
Dec.31.__1 1,495 862 633 995 554 441 499 308 192 1 1,526 847 679 19 -5 14
1927—June 30.__| 1,485 r 851 634 956 531 425 528 320 209 | 1,507 842 665 18 5 13
Dec.31_._| 1,527 897 630 955 547 408 571 350 222 | 1,560 886 674 12 3 9
- 19286{‘. une 30.__| 1,549 909 640 947 544 403 601 365 237 | 1,567 895 673 19 8 1
ansas City:
1926—June 30___| 1,848 1,157 691 | 1,418 812 606 430 345 85 1,920 j 1,154 766 32 17 15
ec.31._.| 1,828 1,136 692 | 1,374 777 597 454 | 359 95| 1,924 1,148 776 21 7 14
1927—June 30_._| 1,832 1,154 678 i 1,355 776 579 476 377 99 | 1,916 1,158 758 27 12 15
Dec.31.._| 1,868 1,191 677 | 1,353 783 570 515 408 107 | 1,957 1,185 773 22 10 12
D 111928—-1 une 30._.| 1,893 1,224 669 | 1,336 789 547 557 436 122 | 1,962 1,208 755 29 19 9
allas:
1926—June 30_..1 1,044 808 236 855 650 205 189 158 31 1,008 761 247 37 25 12
Dec.31.__] 1,029 807 222 841 652 189 189 156 33 | 1,053 800 253 15 10 5
1927-—June 30...| 1,064 831 233 853 654 199 211 177 34| 1,049 800 249 19 12 7
Dee.31...| 1,136 898 238 891 694 197 245 204 41 {1 1,182 897 285 4 2 2
S 1328—.{ une 30._.; 1,163 916 248 895 692 203 268 224 44| 1,146 885 261 18 11 [}
an Franeisco:
1926—June 30_._| 3,937 || 2,688 | 1,249 | 2,877 1 1,952 925 | 1,060 736 324 1 3,971 || 2,714 | 1,257 53 39 14
Dec. 31___| 4,068 2,842 | 1,226 | 2,962 2, 067 895 | 1,107 776 331 | 4,115 2,882 | 1,233 43 42 1
1927—June 30___ 4,077 2,961 | 1,116 | 2,949 2,134 815 | 1,128 827 301 | 4,072 2,973 | 1,099 54 41 13
Dec.31._.| 4,227 1 3,084 1 1,143 1 2,959 || 2,141 818 | 1,267 ; 943 326 | 4,252 3,113 | 1,139 20 ! 7 13
19287J une 30...| 4,300 i 3,149 | 1,151 | 2,977 ! 2,144 | 833 | 1,323 ) 1,005 318 | 4,295 3,158 | 1,137 37 ‘ 19 17

i Includes all national and State banks and all private banks under State supervision. X
2 Figures for loans exclude acceptances of other banks and foreign bills of exchange sold with indorsement; for back figures see Tables 33, 34,
and 77-80, annual report of Federal Reserve Board for 1927,
3 Includes overdrafts.
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TABLE 2.—ALL BANKS IN THE UNITED STATES !—PRINCIPAL RESOURCES AND LIABILITIES ON

[Revised series.?

DECEMBER 31, 1927, BY STATES

Amecunts in thousands of dollars]

JUNE 30, 1928 AND

Loans and investments
Deposits, exclusive | Rediscounts and |Number ofre-
of bank deposits bills payable |portingbanks
Total Loans 2.3 Investments
State
Jung Decem- Jun Decem- June Decem- June |December| Junme |PeC™7 Jun C]gls.l.-
une ber une ber w ber ecembe ber ot
New England:
Maine. . ceoooicimaaann 428,161 411,483 209,846; 194,472 218,315 217,011} 392,705 389,293 9,508 3,193 140 142
New Hampshire 300,951 283, 645 147,721| © 140,032 153,230 143,613 270,514 259, 692, 3,852 1,285 123 123
Vermont........ 251, 131{ 239, 269 156,108 151, 551 95, 023 87,718| 236,909 230, 763 3,947 1,468 105 105
Massachusetts. . 4,137,793 3,959,874/ 2,831, 849! 2,690,954 1,305,944| 1,268,880 3,794,144 3,728 654 70,346| 29,697 446 444
Rhode Island ... 537,403] 525,112 285,131 276,499 2,272 248,613 504,721 508, 521 4, 280 303 37 37
M d%?nie%ticzlt ............. | 1,282,064 1,224, 640’l 738,557 702,529 543,507 522 111/ 1,176,913 1,151,485 20,530 7,001 234 233
iddle Atlantic:
New Yorkoeuommeeoaaaas 15, 880, 653(15, 290, 4551111, 148, 545/10, 787, 744! 4,732, 108) 4, 502, 711114, 437,702} 14,173,096 457,191| 302,957, 1,146 1,152
New Jersey.--. 2,450, 198! 2, 351, 532 L 1,606,573| 1,535,810 843,625 815,722 2,262,486 2,257,378 76,100 33,705 567| 575
Pennsylvania........... 5,742, 601! 5,557,259| 3,309, 601, 3,206,733 2,433,000, 2,350, 526] 4,942, 600, 4,912,980 205,518 137,889 1,628 1,623
East North Central: { %
hio 2,684,510/ 2,562,591 1,968,784/ 1,606,219 715,732 656,372 2,551,622 2 466,975 71,453 40,014 1,048 1,059
ndiang_.... 890,194) 875,935 \ 662,539 658,714 227,655 217,221| 843,764 839,958 48,413] 44,000 1,028 1,050
linois.... 3, 885, 482| 3,710,430); 2, 831, 827 2, 714,317 1,053,655 996,113; 3,682,773 3,578,417) 89,324| 34,736 1,816 1,834
Michigan. 1,986, 148/ 1, 860, 842 1 424, 269! 1,330,627| 561,879 530,215 1,890,191, 1,816,683 73,559 36,832 7481 748
Wisconsin 938,502 905, 902 642,752 618,333 295 750] 287,569 925,948 905,044] 20,280 9,752 967: 970
West North Centr:
Minnesota 926,679 922,416 539,018/ 549,912 387,661 372,504 897,344 895,075 14,731, 7,872 1,134 1,163
OWaecvmaunn - 7 87, 990! 786, 805 670,403 678,185 117, 587 108, 620 827,470 825, 439 5,780 10,150/ 1,326 1,355
Missouri...... 1,266, 972! 1,269,777 885,447| 902,855 381,525 366,922 1,179,903 1,225,857 61,120{ 22,290 1 388‘ 1 416
North Dakota - 25,279] 127,950 91,114 93, 262 34,165 34,688, 135,567 144,105 1,762 991 489" 512
South Dakota. .t 131,979 126,786 94, 278 93, 316 37,701 33,470| 150,046 142, 055! 1,295 1,621 4120 415
Nebraska. .. -l 399,619 410,974 308,305| 335, 263 91, 314 75,711 416, 620 421, 880 4,201 9 065, 604! 1 012
Kansas.... | 407 106/ 400, 574 298,383| 303,001 108,723 97,573 427,327 416 499, 6,111) 5,393 1,114 1,153
South Atlantie: ; :
Delaware. .. o 144,039 136,212 92, 60y 83,158 51, 430 53,054 124,436 120,371 4,346) 1,179 48! 49
Maryland .l 820,443 837,641 484,364| 403,037) 336,079 344,604] 763,024 794,531 15,631 8, 998: 238 243
District of Columbla. I 254,495 236,472 190,389 176,672 64, 106 59,8001 248,495 232,115 4,540| 2,46 42, 42
i 556,741 560,011 463,892 469,796/  92,849| 90,215 465,248] 472,527, 23,798) 18,551| 495 466
West Virgi o 363,794 364,562|] 294,911] 299,928/ 68,883 64,634 331,705! 336,199 15,431 13,267, 330 335
North Carolina. _J 414,489 408, 042 354,801 348,594 59, 688 59, 448, 383, 262 413,163, 25,961 4,715 4511 458
South Carolina. ‘ 195, 947 190, 201 147,569 144,418 48,378 45,783 188,381 201, 495 6,102| 1, 67| 262 271
371,584 380 579 312 789 295 294 58, 795 65, 235 326, 098 342, 081 25,1700 9, 555! 454, 466
357,923! 376, 550 235,451 251,969 122,472 124,581} 369, 364 385, 927 4,713 13,621] 302, 317
511, 263! 513, 959 305,266 395,5170 115,997  118,442] 426,543 435,347| 18,347 10, 870! 586 687
407, 630' 400, 649 343,764 344,693 63, 866 55,956 408, 363, 411, 208 8,322 7,852 507 512
301, 651‘ 289, 569 243,694 231,689 57, 957 57,880| 271,117 208, 149 18,399 4, 468| 357 356
223 684’ 225, 066 172,169 172, 298 51, 515 52,768 215, 967, 241,924] 17,002 5,638 825 325
204, 749 199, 331 167,623] 166, 652 37,126 32 679 202, 389 212, 665 8,615 2,276 4370 447
402,048 413,187 330,648 336, 142 71, 400 ‘ 371,023 406,033, 36,368 21,508 2291 232
S| 395,219 879,655 255,111 246,019 140, 108 133 636 410 909 419, 788 6,631 1,365 668! 679
M X 1,032, 156; 1, 007, 992 793,632 793,364 238,524 214 ()28w 1, 013 345 1,038,074, 13,408 2 666 1,372 1,391
ountain i
Montana...___..._.___. 147,615 140, 848\ 94, 536 88, 063 53, 079; 52,785: 160, 582 160, 433 569 145 2()2{ 205
aho__. - 79 015‘ 78 290 48, 000] 48, 615] 31,015 29, 675 87, 120 91, 700, 885 331 140‘ 143
‘Wyoming. - 55 333 54 609! 39,011 38, 442 18, 322! 16, 167 59,941 61, 229 605 60, 86
Colorado.... 266, 070! 264, 155‘ 165,824| 164,285 100, 246 99,870, 285,811 289, 672 2,120) 1,371 285‘ 293
New Mexico. . - 37,513 35, 426 23,849 22,783 13, 664 12,643 40, 312| 42, 493/ 374 12‘* 58i 59
Arizona.._ - 75,403 66 349, 51,184 44, 170 24, 219 22, 179 86, 1421 81,378 785) 805, 45| 46
Utah.... 152,349! 152, 219\ 119,427) 122,521) 32,022 29,698 129,245 136,691 2,154 748 105 107
P %Ievada ................. 37,734 35, 894: 28,740 27,817 8, 994! 8, 077; 40, 159 39,8920 oo oeeeans | 35( 35
acific: ; !
‘Washington___.___..___. 439,803 423,122\ 275,843| 262,519 163,960, 160, 603‘ 451,444 439, 404 4,496] 1,156 3520 357
Oregon.... - 262, 197 260 699w 147,571 149,649 114,626/ 111, 050! 273, 548 275,472 3 968 1,466 243{ 247
California_.___._...__.. 3,281,119 3,234, 920‘ 2,322,639 2,318,609 958,480, 916, 311‘ 3,258,454 3,217,638 24 299 16 242, 4961 511
I
Total. e cceeaaeaan 57, 233, 427155, 450, 460”39 446, 356/38, 407, 081117, 787, 07117, 043, 379‘53, 354, 6961 52,887, 4671, 542, 4202 893, 519 25, 950 26 416
i

1 Includes all national and State banks and all private banks under State supervision. Figures for State institutions are taken from Table 4
and represent in some cases the condition of banks as of dates other than June 30, 1928, and Dec. 31, 1927,
Figures for loans exclude acceptances of other banks and foreign bills of exchange sold with indorsement; for back figures see Tables 81-83,
annual report of Federal Reserve Board for 1937,

3 Includes overdrafts.
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TABLE 3.—NATIONAL BANKS—PRINCIPAL RESOURCES %%IXT%SABILITIES ON JUNE 30, 1928, AND DECEMBER 31, 1928, BY

[Revised series.!

Amounts in thousands of dollars)

Loans and investments

Deposits, exclusive

Rediscounts and|

Number of re-

of bank deposits bills payable | porting banks
Total Loans 1. 2 Investments
State
|
Decem- Decem- Decem- Decem- Decem-| Decem-
June ber June ber June ber June ber June ber June ber
- —— -
New England i
144,773 144,901 75,984 72,426 68,789 72,475 129,233] 133,954 4,815/ 1,394 55 57
70, 285 68,065, 41, 689, 40, 005 28, 596 28, 060, 57, 385 60,285 3,804 1,197 85, 55
68, 206 65, 557 39,412 37,705 28, 794 27, 852, 58,123 57,326 2,321 882 46 46
Massachusetts. - 1, 200, 550| 1,176, 423‘ 861,381 821,442] 339,169 354,981 1,037, 581! 1, 086,419, 51,008 14,822 152 153
Rhode Island. - 58, 141 57, 058! 34,311 33, 537 23, 830 23, 521 43, 691 47,081] 2, 601 300 13 13
Connecticut...._.__.___ 277,719 262, 365 194, 010 179.821 83 209 82, 544 245 316] 244,665 11,191 3,030, 65 65
Middle Atlantie:
New York...___.__.._. 5, 000, 670! 4, 955,390 3,373, 721‘ 3,438, 9307 1, 626, 949 1, 516, 4£0| 4, 238, 660, 4, 106, 836] 281, 939| 247, 958 562 563
New Jersey.__. ol 872,631 842,526 549 794{ 524, 646 , 8371 317,880| 813,880, 806,978 30,303 18,337 299 295
Pennsylvania. .- 2,654,022 2,570,018) 1, 579 745: 1, 513, 756 1,074, 277 1,056, 262| 2, 238, 983| 2, 230,429/ 111,965 65,322 871 867
East North Central:
Ohio__.....__ 726,136| 714,488 477,142|  467,132] 248,994 247,356) 662,125 669,012 23,746/ 13,854 331 338
Indiana - 362,033| 351,705 243,845 236,700{ 118,188) 115005 336,381 329,207 5,123; 2,520 227 230
THinois. . 1,596, 824| 1,513, 80111 1,173,396 1,008, 118) 423,428 415,773 1,453,370| 1,377,806 54,310, 16,432 484 % 487
Michigan .- 508,169 434, 782 3,791 292,268 164,378 142, 514] 483,823 , 644 29, 584; 10,803 133! 133
Wisconsin__._. 392,822 375,746 262,054 249,604 130, 768] 126, 1421 371,306] 354,643 11, 026 5, 627 157, 156
West North Central ;
Minnesota.._ 524, 9711 530, 060 317,795 329,319 207,176 200,741 496, 509] 495,863 6, 099 920 279 281
Towa...... 274, 9461 272,515 182,386. 187,368 02, 560! 85,147| 263,928!  260,942] 1,384 3, 512 271 281
Missouri. ... 518,842 534,187 375,952 399,818 142,890 134,369 411,553 446, 919 28, 374 7,723 134 136
North Dakota 78,722 74, 537*‘ 46, 636 47, 361 27, 086 27,176 76, 044 79,397 783 384 136 141
South Dakota. 61,784 58, 650 36, 609 35, 208 25,175 23, 442, 63,433 61, 731 422 562, 97 97
Nebraska. 181,922 174,388/ 128,769 129,354 53,153 45,034| 165,377| 154,907 2,357, 4,837 158 167
199,840, 194,967 132,929 133, 507 66, 911 61,460, 202, 992 199,359 2,2470 1,340 250 257
South Atlantic: |
Delaware 22, 657 22,767 12, 561 12, 477 10,096 10, 290 19, 100 19, 309 751 616 18 19
Maryland 237,321 256, 911} 152, 861 155, 620 84,460 101,291 211, 521 227,936/ 10, 173‘ 6,495 84 84
District of Colum 130,434 122,195 96, 275 90, 148 34,159 32,047 124,327 118,477) 4,005 1, 6701 13 13
Virginia. 332,440 336, 565! 269,014 275,897 63,426 60, 668] 280, 750) 285,885 15,960. 10,334 166 167
West Virginia. 165,410, 165, 885 127,198 129, 747 38, 212 36,138 146,279 149,328 6,820 5,830 119 120
North Carolina_ 162,415 157,036, 132,400 126,883 30, 015 30,153] 138,236, 151,674 12,983 1,783 77 76
South Carolina. 109,880 109, 222 78,574 80, 108| 31,306 29,114| 102,722 110,692 2,769, 1,377 58 62
_____ 220, 541| 212,733 179,751° 166,034 40, 790, 46,699 198,048) 200,668 11,916, 2,836 81 83
198,927 197,921 123,598 120,691 75,329 77,230 194,724] 193,018] 2,245 5,479 63| 62
] N | i
253, 370 256, 066 179,471 179, 722 73, 8997 76,344! 211,203 220,097 13,578 6,101 140 141
209 589] 206,484 171,871 172,031 38, 218 34,4530 193,945 190, 185 , 793 2, 620 103| 104
- 192 038; 186, 301 145, 508| 140, 662 46, 530 45,639, 170,187, 181,471} 10,207) 2,357 107| 106
Mississippi. - - 76, 718! 75, 647 56, 418 54, 266 20, 300 21, 381 70 240 76,958/ 6,280 1,878 36 37
West South Central !
Arkansas._... 79, 821! 77, 309 57, 818 57, 560 22, 003 19, 749] 76, 637 l 77,448] 1,645 197 79 78
Louisiana_ 95 425 96, 531 80, 229 80, 94 15, 196 15, 589 5 257 90,757y 5,924 808| 33 32
Oklahoma. 327 750 312, 584 206,642 199,170 121,108 113, 414] 346 230, 334,308 4,938 1,003 333 341
Texas-...- 812, 422 794, 007 609 641 611,772 202, 781‘ 182, 235, 780 025! 781,388 8,893 1,244 638 643
Mountain |
Montana.._..._ 76, 187; 73, 801 48, 881 47,283 27, 306 26, 518 81, 925 81, 623! 224 41 70; 71
Idaho._._. 41, 416| 44,785 26, 979 28, 926 14, 437 15, 859 43 949! 51, 581 5891 114] 46 52
‘Wyoming. 32 303‘ 32, 858 20, 888 21,074 11, 415, 11,784 34 042 35, 359, 94 48] 26 2
Colorado..._ 207 152‘ 206, 424 123,743 124, 717, 83, 409 81,707 222, 178‘ 222,456 1,458 1,057 123 124
New Mexico.. 27, 200; 26, 307 17, 008 16, 884 10,192, 9,423 29 192‘ 30, 803 2761 ... 29 29
Arizona._____ 26, 123/ 22, 057, 18, 376 13, 943 9, 747, 8, 114, 29 491 27, 460, 494 311 15 15
Utah______ 45, 386; 46, 796, 31, 836 34, 578 13, 550, 12, 218 39 667 43, 135 324/ 19 20, 20
P };Ifevada ................ 16, 586 15 111 11,217 10, 250 5 369’ 4,861 16 040 15,563 oo l. 10 1¢
acific: !
Washington 265,948 256, 588 160, 613| 154,244 105, 835 102,344; 271, 232 265,164 2, 260 576 108 111
Oregon - 176, 809; 176, 878; 90, 156 93, 979 86, 653 82, 899 182 496! 183,230, 1,443 818 93 95
California 1,751, 294; 1,675,410; 1,222,295/ 1,173,440 528,999  501,970| 1, 738 931 1,649,306, 6,082 4,014] 222) 227
Totaloeeeo oo 22, 062, 570‘,21, 535, 398|114, 921, 173|14, 641,073 7,141,397 6, 894, 325119, 890, 357 19, 652, 822| 801,185 481,382) 7,685 7,759
I ¥

1 Figures for loans exclude aceceptances of other banks and foreign bills of exchange sold with indorsement.

- 3Includes overdrafts,
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TABLE 4.—STATE BANKS I-PRINCIPAL RESOURCES AND LIABILITIES ON JUNE 30, 1928 ? AND DECEMBER 31, 1927, BY STATES

[Amounts in thousands of dollars}

YLoans and investments
oans a © . ‘ Deposits, exclusive Rediscounts Number of
— T ; | of bank deposits and bills reporting
Stat Total Loans ? Investments payable banks
tate
i De- De-
June ;| P Qo= June De{%erm- June D%‘;e;m June { D%%erm June com- June cem-
|
— l i i {
New England: i “ l |
£200 11T 283,388 266, 582 133,862 122,046) 149,526 144,536/ 263,472, 255,339 5,193, 1,799 85 85
New Hampshire_ - 230, 666/ 215, 580 106,032] 100,027 124,634 115553 213,129 199,407\ _____ ‘ 88 68: 68
Vermont.________ - 182,925 173, 712 116, 696 113, 846 66, 229 59, 866: 178,786, 173,442 1, 626, 586 59 59
Massachusetts. -1 2,937,243 2,783,451!| 1,970,468 1,860, 552) 966,775 913,899 2,756,563 2, 642,235] 10,338 14,875 294 201
Rhode Island. . - 479,262 468,054 200,820 242,962 228,442 2250021 461,030 461,440 1,680 ___.__.. | 24 24
M‘d((li?ngeﬁtic#t .............. 1,004,345  962,275Y 544,047 522, 708{ 460,298) 439,567 931,597, 906,820 9,33% 3, 971.{ 169 168
iddle Atlantic: | | i ! |
New York. ... 10, 879, 983 10, 335, 065! 7,774, 824) 7, 348, 814; 3,105,159 2, 986, 251|10, 199, 042 10, 066, 210| 175,252: 54, 999 584 589
New Jersey.. | 1,577,567, 1,509,006 1,056,779} 1,011,164 520,788} 497,842 1,448,606 1,450,400 45,797 15,368, 268 280
E f&nnzyl&ani‘?é} - 3,088, 579. 2,987, 2411 1,729, 856| 1,092,977 1,358,723 1,294, 264; 2,703, 617 ‘\ 2, 682, 560, 93, 553“ 72, 567 757 756
ast North Central:
Ohi 1,958, 380‘; 1,848, 103‘ 1,491, 642| 1,439,087| 466,738] 409,016 1,889,497, 1,797,963 3 47, 707‘, 1 26, 160 717 721
528,161 524,230 418,694 422,014 109,467 102,216] 507,383  510,751] 43,290! 41, 489; 801, 820
2,288,658 2,196, 539!| 1, 658,431| 1,616,199  630,227]  580,340| 2,229,403' 2,200,521 35 014" 18,3041 1,332 1,347
1,477,979, 1,426,060 ] 1,080,478, 1,088,359} 397,501 387,701 1,406,368 1,383,039 43,975 26, 029; 615! 615
Wes, isoonsin, 545,680:  530,156:]  380,698) 368 729| 164,982 161,427] 554, 642‘ 550,4017 9, 254; 4,125 8101 814
est Nort entral: I
Minnesota. 401,708 392, 356)]  221,223| 220,593] 180,485 171,763) 400,835 309,212 8, 632: 6,952 855% 882
513, 044} 514, 200, 488,017| 490,817 25, 027 23,473 4 563,542, 4 564,497 4,416, 6,638 1,056 1,074
748,130: 735, 590 509,495  503,037] 238,635, 232,553 4768,350, 4778,038) 18,058 14,567 1,254; 1,280
51, 557; 53,413 44, 47SJ 45, 901 7, 079! 7, 512! 59, 523 64, 708 979‘ 607 353 371
70, 195 68, 136 57, 669, 58, 108 12, 526 10, 028 84, 613 80, 324 873] 1,059 315 318
217,697, 236, 586 179,536, 205, 909 38,161 30,677, 251,243 266,973| 1,844} 4,228 5746 855
207,266 205, 607 165, 454} 169, 494, 41,812 36,113] 224,335 4217,140. 3,864 4,053 864 896
Delaware. _ 121,382 113,445 80, 048! 70, 681 41,334 42,764| 105,336, 101,062| 3, 595 563 30 30
Maryland 583,122 580,730 331,508 337,417} 251, 619| 243,313( 551, 503! 5066, 595 5,458 2,503 154 159
District of Columbia 124, 061 114, 277 94,114 86, 524 29, 947 27,753 124, 168! 113, 638 445| 29 29
Virginia._._._._._ 224,301} 223, 446 194, 878| 193, 499 29,423 29, 547/ 184,498 186,642 7,838 8, 217 329, 329
West Virginia._ - 198, 384| 198, 677 167,713 170, 181 30, 671 28, 496 185, 426 186,871 8,611 7,437 211 215
North Carolina_. ol 252,074 251,006 222,401 221,711 29, 673 29,205  245,026] 261,489, 7,756] 2,032 374 382
South Carolina - 86, 067 80, 979 68,995 64, 310 17, 072! 16, 669 85, 6591 90,803 3,333 590 204; 209
Georgia__.__. 151,043 147, 846/ 133,038 129, 260 18, 005 18, 5861 128, 050 141, 413; 13,254| 6,719 373 383
E F%oridg_(_/_ 158,9961 178, 620 111, 853\ 131, 278 47,143 47,351  174,6401 192,909. 2,468 8, 142 239 255
ast South Central: ' :
Kentucky__.. 257,893 257,803 215,795 215, 795 42,098 42,098 215, 250! 215,250; 4,769 4,769, 446 446
Tennessee. ..o ooccoecuan 198, 041 194, 165 172,393 172, 662, 25, 648 21,503 4 214,418 4221,023 4,529, 5,232 404 408
Alabama_____.___________ 109, 613 103, 268 98, 186 91, 027, 11,427 12, 241] 4100,9301 $116,678) 8,102 2,111 2501 250
W BfISississﬁipé)i__ i 146,966 149,419 115, 751 118, 032] 31, 215 31, 387 145,727| 164,966| 10,812 3,760 289 288
est South Central: :
Arkansas.... 124, 928 122, 022 109, 805 108, 092 15, 123‘ 12, 930 125, 752; 135,217,  6,970) 2,079 358 369
Louisiana_ _..._...._._.___ 306, 623 3186, 656 250,419 255, 200 56, 204‘ 61,456/ 285,766] 315,281 30,444) 20,698 196 200
Oklahoma.____.______.____ 67,469 67, 071 48, 469 46, 849 19, 000, 20, 222 79,679 85,4801 1, €93 362 335 338
M TetXQS ____________________ 219,734; 213,985 183,991 181, 592 35,743 32,393  233,3200 256,686] 4,515 1,422 734 748
ountain: i
Montana. .. ___...__._._. 71, 423 67,047 45, 655 40, 780 25,773 26, 267 78, 657 78, 810 345 104l 132] 134
Idaho..___.__.__________. 37, 599 33, 505, 21, 021 19, 689 16, 578 13, 816 43,171 40, 119 296 217 94 91
Wyoming. ___._._________ 23, 030 21, 731 18, 123 17, 368 4,907 4,383 25, 899 25, 870 511 12 60 57
Colorado.____.__._____.__ 58,918 57, 7311 42, 081 39, 568 16, 837 18,163 63, 633 67,216 662 314! 162 169
10,313 9,119 6, 841 5, 899 3,472 3, 2201 11,120 11, 690 98 12 29 30
49, 280 44,292 34, 808 30, 227 14,472 14,065 456,651 453, 918§ 8291 8 494 30 31
106, 863; 105, 423, 87, 591 87,943 19, 372 17, 480 89, 578 93, 556) 1,830 729 85 87
21,148 20,783 17, 523 17, 567, 3,625 3, 216 24,119 24,329 | 25 25
|
173, 855 166, 534' 115, 230, 108, 275 58,625 58, 259 180, 212, 174,2400 2,236 580! 243 246
85, 388 83, 821 57,415 55, 670 27,973 28, 151 91, 052 92,242 2, 525 648] 150] 152
- 1,529,825 1,559,510 1,100, 344) 1,145,169 429,481 414, 341} 1,519, 523! 1, 568,332 18,217} 12,228; 274 284
35, 170, 857,33, 915, 062\ 24, 525, 18323, 766, 008]10, 645, 674/10, 149, 054i33, 464, 339{33, 234, 645! 721, 287} 412, 134] 18, 265 18, 657

{ Includes all State banks and all private banks under State supervision.

figures are available,

2 Includes overdrafts; excludes acceptances of other banks and foreign bills of exchange sold with endorsement.

3 Includes bonds borrowed

{4 Includes due to banks.

8 Exclusive of banks operated by the Guaranty Fund Commission.
8 Includes all other liabilities.

Norte.—All figures in the December columns are as of Dec. 31 except as follows: New Hampshire, June 30; Massachusetts, savings banks,
Oct 31; New York, State banks, Nov. 15; Kansas, Dec. 15; Kentucky, Juns 30, 1927; Tennesses, Nov. 16; Oklahoma, Dec. 27; Colorado, Dec. 10.
All figures in the June columns are as of June 30 except as follows: Minnesota, June 25; Missouri, Apr. 12; Virginia, Feb. 28; North Carolina,
Feb. 28; Kentucky, June 30, 1927; Tennessee, Apr. 24; Alabama, June 29; Louisiana, July 6; Colorado, July 10.

Figures relate to dates given or dates nearest thereto for which
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