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REVIEW OF THE MONTH

Volume of reserve bank credit, after increas-
ing .rapidly for several months, declined in
recent weeks, but was still at a
higher level for this season of
the year than at any time in
the past six years. Compared
with a year ago bills and securities of the re-
serve banks were larger by about $400,000,000,
reflecting a greater outflow of gold, offset in
part by a decrease in the demand for currency.

Reserve bank
and member
bank credit.

Growth of member bank credit, which has been-

rapid for the year, has not given rise to an in-
crease in reserve requirements, and conse-
quently in demand for reserve bank credit by
member banks, owing to the fact that the en-
tire growth in member bank deposit liabilities
has been in time deposits, while, owing largely
to gold exports, net demand deposits showed a
decrease for the year. Since the middle of May
loans and investments of member banks in
leading cities, which are about 65 per cent of
the loans and investments of all member banks,
have declined. Whether this decline is repre-
sentative of changes in the condition of all
member banks, it is impossible to say. The
decline for banks in leading cities has repre-
sented reductions in the banks’ holdings of
investments and in their loans on securities.
Notwithstanding this liquidation, the banks of
the country approach the season of heaviest
demand for bank credit and currency in con-
nection with the financing of the movements of
crops to market and of the autumn trade—with
a greatly increased volume of loans and invest-
ments and a heavy indebtedness at the reserve
‘banks.

Total reserve bank credit outstanding in the
third week of August averaged $1,470,000,000,
showing an increase of $370,-
000,000 over the corresponding
period in 1927. This increase
in reserve bank credit was brought about by a
loss of $467,000,000 from the country’s stock
of monetary gold, offset in part by a decrease of
$107,000,000 in the demand for currency.
Changes for the year in other factors in the
reserve bank position have been of relatively
minor importance.

As aconsequence of the loss of gold during
the year the ratio of reserves of the Federal
reserve banks to their combined note and de-
posit liabilities declined from 78.5 per cent on
August 24, 1927, to 69.6 per cent on August 22
of this year. The present ratio for the system
as a whole, furthermore, represents an average
of the ratios for the 12 Federal reserve banks,
which range from 46.6 per cent for the Federal
Reserve Bank of St. Louis to 76.5 per cent for
the Federal Reserve Bank of Boston. The
amount of reserves held by the Federal reserve
system in excess of its legal requirements:of
40 per cent against Federal reserve notes in
circulation and 35 per cent against deposits
was about $1,300,000,000 on August 22. The
amount of gold legally required by the reserve
banks, however, is measured under present
conditions not by their reserve requirements
alone, but also by their requirements. of col-
lateral against outstending Federal 'reserve
notes, which under the law must be covered up
to 100 per cent by gold or eligible paper
pledged with the Federal reserve agent.s, The
volume of Federal reserve notes outstanding
on August 22, i. e, of notes issued by the

: 818

Position of re-
serve banks.
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Federal reserve agents to the Federal reserve
banks, was $2,027,000,000, including about
$385,000,000 of notes held by the issuing banks
for counter requirements. On that date eli-
gible paper available as collateral was $1,190,-
000,000, leaving about $838,000,000 of notes to
be covered by gold. In addition a 5 per cent
redemption fund must be carried with the
Treasurer of the United States against the part
of the notes that is not covered by gold; this
redemption fund requires another $60,000,000
of gold. '

The 35 per cent reserves necessary against
deposits would absorb about $814,000,000 of
reserves, bringing the total of reserve money
required by the reserve banks to $1,712,000,000.
With the total reserves amounting to $2,761,-
000,000 the reserve banks thus have more than
$1,000,000,000 in gold above their legal re-
quirements. This relatively large amount of
surplus gold reflects the fact, however, that the

volume of eligible paper at the present time is |

between $400,000,000 and $500,000,000 larger
than the average amount for the preceding five
years, as the result of the unusually heavy
indebtedness of member banks. If member
bank borrowings declined to a more usual level,
gold would have to be used to replace the
liquidated eligible paper as collateral with the
Federal reserve agents, and this would reduce
the amount of surplus gold to between
. $500,000,000 and $600,000,000, or by more than
was exported last year.

It is often stated that the Federal reserve
banks could increase their surplus gold by
paying out Federal reserve notes and substitut-
ing them for the gold certificates now in cir-
culation. This statement overlooks the fact
that collateral will be required against the
additional Federal reserve notes put into cir-
culation, and that the entire amount of gold
drawn into the Federal reserve banks would
thus have to be impounded with the Federal
reserve agents as cover for the additional
notes issued. There would, therefore, be no
addition to the surplus gold from this source.
Even leaving out of consideration the necessity
for additional collateral for Federal reserve
notes, gold withdrawn from circulation would

have but a slight effect on the reserve position
of the reserve banks, because their liabilities
on Federal reserve notes would increase by the
same amount through the paying out of notes
as their reserves would increase through the
receipt of gold certificates from circulation. If
the entire amount of gold certificates in cir-
culation, which is about $1,000,000,000, were
withdrawn from circulation! and Federal
reserve notes were paid out to replace them,
the reserve ratio of the Federal reserve banks

‘would advance only from 69.6 to 75.6 per cent.

It is, therefore, evident that, while the Federal
reserve banks have a considerable volume of
excess reserves, or unused lending power, this
amount is much smaller than is popularly be-
lieved and in the present circumstances can not
be materially increased by the device of sub-
stituting Federal reserve notes for gold certifi-
cates in the country’s circulation.

Growth in the volume of reserve bank credit

Composition of OUtstanding during the past
the reserve bank year has been entirely inthe
portfolio. form of discounts for member
banks, as is brought out by the following table:

Feperar RESERVE BANES
fWeekly averages in millions of dollars)

Week Week | Increase

ending | ending | (4)or
Aug. 27, | Aug. 25, | decrease

1927 198 | (=)
Bills and securities, total..o—..ooowevon 1,032 | 1L440] 408
Discounts. 01| 1,08 |  +647
tances 174 ARV +-10
U. 8. securities 457 207  ~280
Reserve bank holdings of United States

securities, which were in unusually large volume
a year ago, have been reduced by about
$250,000,000 during the year. Security sales,
which were begun last January as a part of
the system’s credit policy, continued for five
months, and during that period the volume of
United States securities held by the reserve
banks decreased by about $400,000,000 to
slightly over $200,000,000 by the end of May,
the lowest level in nearly five years.

1 Withdrawal of such a large amount of certificates could not be ac-
complished without considerable delay, and some certificates held in
boards at home and abroad could not be called in. The low point in the
circulation of gold certificates, after several years of effort to concentrate
them in the Federal reserve banks, was $170,000,000 in February, 1922,
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The system’s acceptance holdings in August
were in about the same volume as a year ago.
The total volume of bills out-
standing, however, increased
by about $237,000,000 during
the year. In the following table is shown the
distribution of outstanding acceptances at the
end of July, 1927 and 1928, and the chart

Conditions in
the bill market.

MILUONS OF DOLLARS MILLIONS OF DOLLARS
1200 200
1000 / v\‘ﬁwoo
h N L /
800 800
\ VAV Y
600 \V "4 500
400 400
200 —_— 200
AMERICAN BANKERS' ACCEPTANCES
| OUTSTANDING l
1
1925 1326 1927 1928

Monthly figures reported by the American Acceptance Council

shows changes in the volume of acceptances
outstanding since 1924, as reported by the
American Acceptance Council:

D1sTRIBUTION OF ACCEPTANCE .Hoz.nmas

{In millions of dollars]
Tulg, 3, | JuTal | Tncresse
* Total outstanding, 741 o718 27
H:gzalby Federal Teserve banks, 209 48 ' 15
Forownseoount e | | !
Rag SEpopdents | B RO IR

s e 0 AT e
oreign correspondents.

The larger part of the increase in accept-
ances for the year was in holdings by Federal
reserve banks for account of their foreign
correspondents, which also participate to a
considerable extent in the holdings of inves-

tors outside of the Federal reserve banks.
Other investors have also been more: active
takers of bankers’ bills owing to the relatively
high rates of return prevailing on these
securities,

Since last November the total volume of
dollar acceptances has been in record volume
above $1,000,000,000, as is brought out by the
chart, though on July 31 a seasonal decline in
bills outstanding had carried them slightly be-
low the billion-dollar mark. In addition,
branches of American banks abroad have
issued acceptances in foreign currencies, which
have been estimated to aggregate as much as
$100,000,000. The continuance of dollar ac-
ceptances in large volume in recent months,
notwithstanding the lower rates on bills pre-
vailing in other markets, has been explained by
the fact that dollar bills have continued to be as
cheap or cheaper a way for American exporters
to finance their transactions as bills in foreign
currencies, for the reason that such bills re-
quire the purchase of forward exchange at a
considerable premium. Whether the recent
advance in American rates will influence the
volume of dollar bills that will be drawn to
finance crop exports, it is too early to deter-
mine. Autumn, however, is always a season
of increased activity in the American bill mar-
ket in connection with exports of cotton, wheat,
and other products, and it is to be expected
that in the next few months the volume of ac-
ceptances in this market will increase. The
seasonal growth in the volume of acceptances,
coming at & time when the demand for reserve
bank credit increases to meet the currency and
credit requirements of the autumn, generally
results in large additions, amounting to as
much as $200,000,000, to the reserve banks’
holdings of purchased bills. This year, with
member bank indebtedness at the reserve banks
in exceptionally large volume, sales of accept~
ances to the reserve banks may be in even
larger volume than usual, because by this
means member banks are able to obtain reserve
bank funds without increasing their indebted-
ness to the reserve banks.
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Discounts for member banks in August were
larger than at any time since early in 1922.
As slready indicated, this in-
crease in the direct indebted-
ness of member banks has been
due to the withdrawals of gold for export dur-
ing the past year and to the sale of securities:
by the reserve banks since the beginning of
1928. Volume of member bank indebtedness
has increased in all the Federal reserve dis-
tricts, the percentage of increase ranging from
79 per cent at the Federal Reserve Bank of
San Francisco to 325 per cent at the Federal
Reserve Bank of Chicago. The figures are
shown, by Federal reserve districts, in the
following table:

Distribution
of discounts.

Discounts ror MeEMBER BANKS
{Weekly averages in millions of doliars]

Week | Week
ending | ending | 7 Per cent
Aug. 27, | Aug. 25, crease | of in
1927 1028 crease
Boston 28 59 31 111
New York.._... 115 320 205 178
Philadelphia._.. 38 101 63 166
Cleveland 25 70 45 180
Richmond...uouoeocaae.. 21 66 35 167
Atlanta 38 7 41 114
ChiCaBO- .cacmemonmeccecncmenn, 36 153 117 325
8t. Louis.... 28 [ 37 132
Minneapolis 7 19 12 171
] Ci 10 21 11 110
Dallas. .. .eeeun 14 30 16 14
BanFrancisco.. 43 w 34 Kl
Total 401 1,048 647 161

A chart is also presented showing the course
of discounts for member banks in New York
City, in other leading cities, and outside of
these cities. Rapid increases in discounts
since the beginning of the year are shown for
all three classes of banks, the growth for
banks in leading cities other than New York
being the largest. The chart brings out the
further fact that the peak of borrowing from
the reserve banks for banks outside the lead-
ing cities is reached in late summer, and that as
the crops move to market and bank loans are
liquidated by the producers and their commer-
cial creditors, the volume of borrowing at the re-
serve banks diminishes. The continued growth
of the demand for reserve bank credit in the
autumn and early winter comes largely from

the banks in financial centers, which feel the
larger part of the demand for currency. It is
the city banks, therefore, that may be expected
to be called upon in the next few months to
provide trade and industry with their require-
ments of additional credit and currency.

MILLIOXS Of DOLLAAS

MILLIONS OF DOLLARS 800

T T T —_—
BORROWINGS FROM FEDERAL RESERVE BARKS r

/
500 - ',’ 500
A o ]
400——h T T — k00
/ Other -.mf‘ ies h 1
f A
Al . 'Y
a7
k Y ey A“l!’in"n 'Aa' 200
A'S e J/l
i VoA N
LY .
PILYA W W) MNA_A_ ) -
(Wi AVAR AV Y%
Banks in N.Y. City
ol -
1923 1924 1925 1926 1927 1928
Discounts by Federal reserve banks for member banks, Monthly
averages of weekly figures

Between the middle of May and August 22
total loans and investments of reporting mem-
ber banks in leading cities
decreased by $485,000,000.
This decrease was in large part
at the banks in New York City,
the total for all other reporting member banks
showing only a slight decline for the period.
During these three months member banks in
New York City reduced their holdings of
investments by about $123,000,000, and their
loans on securities by $345,000,000, while their
other loans increased by $42,000,000. These
figures indicate that the banks in New York
City, under the influence of the pressure
exerted by higher discount rates and heavy
indebtedness at the reserve banks, have sold
considerable amounts of securities out of their
own portfolios and have liquidated a part of
their loans on securities. In the liquidation of
security loans by New York banks an important

Position of
New York City

member bdnks

factor has been the taking over of loans to

brokers by corporations having surplus funds
and wishing to profit by the prevailing highrates
on call and time money. Changes between the
middle of May and August 22 in total security

loans of New York City banks and in the dif-
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ferent classes of loans to brokers and dealers in

securities are shown below:

SecuriTY Loans or NEw York City MEMBER BANKS
AND Broxkers’ Loans

" [In millions of dolars)

Increase
May 16, | August (€3]
1928 22, 1928 | decrease
Security loans of New,York_ City mem- i

ber banks. 2,790 2,445 —345
Loans to brokers and dealers, total......| 4,502 | 4,201 =301
For own 86coUnt. . oneenaaccrcaans 1,312 809 —503
For account of out-of-town banks... 1,656 1,513 —~143
-For account of others. ..o _ceee-..| 1,535 1,880 +-345

Loans to brokers and dealers in the aggregate
declined by $301,000,000 during the period;
loans for account of out-of-town banks declined
by $143,000,000, and loans for account of others
increased by $345,000,000, while loans for own
account declined by $503,000,000. The chart
presents a comparison of the movement of loans
placed by New York banks for their bank and
other customers, with the movement of their
own loans to brokers, which have declined
sharply since the middle of May.

That a part of the decline in own loans to
brokers by New York banks represented a
transfer of loans placed through brokers to
loans by security holders directly from the
banks is indicated by the fact that while
brokers’ loans by New York banks declined by
$503,000,000 during the period, the declirie in
their total security loans was much smaller.
These developments may be summarized by
saying that, under the influence of high money
rates and closer scrutiny of brokers’ loans, New
York City banks have withdrawn a part of
their accommodation to brokers, ‘and have
granted additional loans on securities directly
to their customers; at the same time they have
transferred a considerable part of their own
street loans to corporations and others seeking
temporary investment for their surplus funds.
Brokers’ loans for account of others were about
$1,880,000,000 in August, the largest volume
on record.

One of the consequences of the taking over
of brokers’ loans by corporations has been the
loss of deposits by the New York banks, since
the corporations had to pay for the loans by

7687—28——2

the use of their deposits. This procedurs, by
diminishing the reserve requirements of mem-
ber banks, has tended to reduce their require-
ments of reserve bank credit. If the present
nonbank lenders to brokers should find it
necessary to convert some of their brokers’
loans once more into deposits in order to meet
the financial needs of their own enterprises,
the greater part of these loans would be taken
ovér by the New York banks, and the accom-
panying growth in their deposits would increase
their reserve requirements, and consequently
would have a tightening influence on the credit
situation.

MILLIONS OF DOLLARS MILLIONS OF DOLLARS
4000] 4000

LOANS TO BROKERS
3000 N 3000
By Out-of -town Banks
and Others
2000 2000
By N.Y.CH '::\nkﬁl
1000, ‘A. \ 1000
0 L I 1 — | ) [ l 1
1926. 1927 1928
Loans to brokers and dealers in sccuritles by weekly reporting member
banks in New York City

This analysis of the banking situation at the
beginning of the crop-moving period indicates
that the seasonal credit pressure for banks in
smaller towns and in agricultural districts,
taking the total for the country, has reached
its peak and is likely to decline, and that dur-
ing the next few months the demand for addi-
tional credit will be felt chiefly by banks in the
financial centers. In recent months these
banks have reduced the volume of their loans
and investments and in consequence are in a
somewhat better position to meet the demands
that will be made upon them during the
autumn.
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CONDITION OF ALL MEMBER BANKS
ON JUNE 30

Total loans and investments of all member
banks, after a relatively small seasonal decline
during the first two months of the year, in-
creased rapidly during the subsequent four
months. On June 30, the date of the latest
member bank call report, loans ahd invest-
‘ments of member banks were $35,498,000,000,
showing an increase of $1,354,000,000 since
February 28 and of $2,531,000,000 since
June 30 of last year. The following table
summarizes the condition of all member
banks on call dates during the past year and
shows changes in principal items for the year
and for the past four months:

ALn MEMBER BANKS

{In millions of dollars)
Loans and investments
Bor-
Net | row-
Investments de- 23
msnd| at
and | Fed-
Total | Loans v.8. Ai‘ll tgge emle
Total S?ﬁ“" g’éc,f,’. posits | banks
S | ities
June 30, 1027 ...... 32,967 23,149 9,818 8, 796] 022 31,418 441
QOct, 10, 1927....... 33,451 23, 492 9:959 3:856 2;103 31, 603 458
Dee. 31, 192". ———— 34,679 24, 318] 10,361| 3,078] 6,303| 32, 848] 583
Feb, 28, 928 een 34, 143| 23, 654 10, 580; 4,216/ 6,374 32, 129] 486
June 30, 1928........ 35,4908| 24,730| 10, 758! 4,225 6, 534| 32, 586] 1,006
Cbaf'ggs%%zs +1,354+1,185
eb. e 189 +9( <160, 457] 1
Jane 30, 1927 ..\-+2, 631[41,501| +941| 428 512 +i’,'ws igsg

Growth in the volume
credit between the end of February and the
end of June reflected chiefly an
increase of $1,185,000,000 in
the banks’ loans, which have
advanced almost without in-
terruption since the spring of 1922. Investment
holdings also showed some further increase
during the period, and constituted on June 30
more than 30 per cent of total member bank
credit. This proportion was not far below the
highest reached since the middle of 1919.

Changes since
previous call re-
port.

of member bank

The growth in the volume of member bank
loans and investments during the four-month
period from the end of February to the end of
June was not accompanied by a corresponding
advance in deposits, owing largely to the out-
flow of gold from this country and the sale
of United States securities by the Federal
reserve banks. Time deposits continued to
grow at about the same rate as in other recent
years, showing an increase of nearly $520,-
000,000, or about 4 per cent, for the four-
month period, while net :demand deposits
decreased.

216 10NS_OF DOLLARS __ BiLUIONS OF nouuz(s)
ALL MEMBER BANKS
35— 735
' Loans and Investments /
g A"
30 = 30
L
25 N s 25
~NV /V
Total Loans fes""
20 20
d -
\. > el r+w-/ byt [ -
15 /4 R ,""-—"'"Deman‘gelf)gposib 5
W . R~ ) l | -
Time Deposit‘s‘,..or"""
10 jor s o 10
s ,\”‘} . Investments
L™ ; - 5
[¢]

1919 1920 1921 1922 1923 192% 1925 1926 1927 1928
Figures for dates on which member banks made call reports

As a consequence of the more rapid growth
in loans and investments than in deposits,
member banks greatly increased their bor-
rowings at the reserve banks, which at the
end of June were about $600,000,000 larger
than four months earlier. - The accompanying
chart shows the course of principal resources
and liabilities of all member banks since the
beginning of 1919.
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During the year ending June 30, 1928, the
total volume of member bank loans increased

Changeé for

year. their investment holdings by

more than $900,000,000, mak-
ing a total increase of more than $2,500,-
000,000, or nearly 8 per cent of the year.
This is a more rapid rate of growth than the
annual average rate since the middle of 1922
and is almost as large a percentage increase as
in the fiscal years 1922-23 and 1924-25, when
industrial and trade activity was expanding.
During the fiscal year 1927-28 the growth of
member bank credit was not accompanied by
a considerable increase in the current credit
requirements of trade and industry and repre-
sented in large measure a growth in the use
of bank credit for other purposes, including
the purchase of investments and the financing
of transactions in securities.

Of the increase of $1,590,000,000 in member
bank loans during the year, $1,320,000,000, or
about 83 per cent, was in the
loans of banks in leading cities
and for the most part in New
York City and Chicago. Growth in the loans
of banks in smaller communities, 'supplying
chiefly the needs of agricultural sections,
amounted to $272,000,000 for the year. Classi-
fication of the loans of all member banks for
June 30, 1928, is not yet available. Figures
for banks in leading cities, however, which
represent about 65 per cent of the loans for
all member banks and account for most of
the increase during the year, give an indication
of the character of this increase.! The follow-
ing table shows changes in principal resources
and lisbilities during. the year ending June
30, 1928, for member banks in leading cities
and for other member banks:

Analysis  of

credit growth,

1 Comparisons between figures for all member banks and weekly
reporting member banks are not entirely aecurate, since the dates to
which they relate are not exactly the same.

by nearly $1,600,000,000 and’

Ay MeuMBER Banks, June 30, 1028

[In millions of dollars)
Member bsnks in
leading cfties !
All Other
mems- Now mem-
Doks | morar | 5% | Au | banks
anx other
Chicago
Amounts
Loans and investments...... 35,408 { 22,736 | 9,703 | 13,033 | 12,762
ans, total. . .oceernen.. 24,739 | 16,080 | 7,182 | 8,007 650
7,062 1 3,585 | 3,477 |-eeancau
. 027 | 3,507 b 430 [omecanea
2, 521 | 4,128 4,112
20,551 | 8,662 | 11,880 | 111,920
Nez demand deposits.__.[ 19,148 | 13,574 | 6,775 } 6,799 {35,457
Time deposits....nme.... 13,430 | 6,977 | 1,887 | 5,000 %6,463
Bon'owing at Federal reserve
banksl....eeermrernnneenns 1,101 960 411 549 21
Changes since year before
Loans and Investments...... 42,831 [+1,867 41,076 | 701 684
A0S, total - o oeoooonnn 1,591 |+1,319 g | HHot pE]
On securlties. .. 4847 | +447 ) 44001 ...
Al other-.. +472 4463 +4 |........
InvestmentS.....caceeu.. 4040 | +548 | 4161 | 4387 | 432
Net demand and time de-
posits. 1,168 | 4-880 385 | 4495 | 34745
Net demand deposits....] —60; -+170| -+100 +-61 tfzoo
Time deposits. v.coceee-. 41,220 | 4710 | 4276 | 4434 | 94545
Borrowing at Federal reserve .
bAnKS . eeecnersracne- +714 | 4051 | +343 ] 308 +93

s, 11 i.:tzg'xm:mt,s as on July 3, 1928; changes between June 29, 1927, and July
3 Amounts as on July 11, 1928; changes between June 22, 1027 snd July
11, 1928.

At member banks in leading cities loans on
securities increased rapidly during the last
half of 1927 and, after declining considerably
following the turn of the year, advanced to
new high levels in May and June and on June
30 of this year were nearly $850,000,000 larger
than a year earlier. While the larger part of
this increase was in loans of banks in New York
and Chicago, security loans of banks in other
citigs showed an increase of $400,000,000.
Growth in loans to brokers and dealers in
securities by member banks in New York City
for their own account and for account of cor-
respondent domestic banks accounts for about
$370,000,000, or about 44 per cent, of the total
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growth in security loans. The loans to brokers,
however, include some loans for banks that are
not members of the Federal reserve system
and are not included in the totals given for
member banks. All other loans of banks in
leading cities, which include loans for com-
mercial, industrial, and agricultural purposes,
as well as real-estate loans and a large variety
of other loans, showed an increase of $470,-
000,000 for the year. This increase was almost
entirely in New York City and Chicago.
Investment holdings of all member banks
showed an increase of $940,000,000 for the
year. Investments of banks in New York City
and Chicago increased by $160,000,000, hold-
ings of banks in .other leading cities by nearly
$390,000,000, and holdings of banks in smaller
centers increased by a similar amount.
During the year ending June 30, 1928, net
demand and time deposits of all member
banks showed an increase of $1,170,000,000,

reflecting a growth of $1,230,000,000 in time
deposits and a slight decline in net demand de-

posits. Member banks in leading cities showed

a growth in time deposits of more than $700,-
000,000 and banks in smaller centers an increase
of about $500,000,000 for the year.

Increase during the year in the volume of
reserve bank discounts for member banks
reflected chiefly increased borrowing by banks
in leading cities. Discounts for banks in New
York City, and Chicago increased by $340,-
000,000 and discounts for banks in other lead-
ing cities by $310,000,000, while discounts for
banks in smaller centers showed an increase of
about $90,000,000 for the period.

Detailed figures of condition for all member
banks, based on required reports for June 30,
are published in some detail on pages 673-677
of this issue of the BuLLeTIN, and in greater
detail by States, cities, and class of bank in
Member Bank Call Report No. 40.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Industrial and trade activity was in larger
volume in July than is usual in midsummer and
the general level of commodity prices advanced
slightly. Member bank holdings of securities
and loans on securities declined in July and
August, while all other loans increased to the
highest level since 1921. Conditions in the
money market remained firm.

Production,—Production of manufactures and
minerals showed a smaller decrease than usual
in July, and the index of industrial production,
which makes allowance for seasonal variations,
advanced. Production of steel, bituminous
coal, petroleum, automobiles, and footwear was
larger in July than in June, while activity in
textile mills, meat packing, and copper and
anthracite mines declined. Lumber produc-
tion showed less than the usual seasonal de-
.crease. Steel mill activity, while during July
was at an unusually high level for the summer
season, was well maintained during August.
Weekly reports from Detroit factories show a
larger volume of employment in the middle of
August than at any previous date, indicating
that automobile production continued Jarge in
that month. Building contracts awarded de-
clined by somewhat more than the usual sea-
sonal amount in July, but were larger than in
any previous July, the increase over last year
being chiefly in residential building. Con-
tracts awarded in the first two weeks in August
were slightly smaller than in the same period
of last year. Estimates of the Department of
Agriculture as of August 1 indicate considerable
improvement in crop conditions during July.
Estimated wheat production was 891,000,000
bushels, larger by 91,000,000 than on July 1
and slightly Jarger than the yield in 1927. The
corn crop is expected to be more than 3,000,~
000,000 bushels, an increase of 250,000,000
bushels from last year. Forecasts for other
grain crops ‘were also larger than the July 1
estimates and in most cases exceeded last year’s
yields. The August 1 foracast of cotton pro-
duction was 14,290,000, as compared with
yields of 12,955,000 bales in 1927 and nearly
18,000,000 bales in 1926. .

Trade.—Distribution of commodities at
wholesale and retail was in large volume in
July. Sales of dry goods and shoes at whole-
sale were larger than in June, and those of
other lines were only slightly smaller. Depart-
ment store sales, after allowance for seasonal
changes, increased in July. Compared with
July a year ago trade of both wholesale and
retail firms was larger. Stocks of department

>

stores and of wholesale firms continued smaller
than a year ago.

Freight-car loadings increased by more than
the usual seasonal amount in July and for the
first time this year were larger than in the cor-
responding month of 1927. Increases, com-

-pared with last year, were reported in loadings

of miscellaneous commodities and of grain,
reflecting the early harvesting of the crop this
year. The largest decrease, as compared with
a year ago, was 1n livestock shipments. During
the first two weeks in August total loadings
were in about the same volume as in the cor-
responding weeks of last year.

Prices.—The general level of wholesale
commodity prices increased slightly in July,
reflecting chiefly advances in the prices of live-
stock and meats, although there’were also
small increases in hide and leather products,
textiles, petroleum products, and building
materials. There was a sharp decline in the
price of grains, other than corn, and some de-
crease in chemicals and drugs, silk, rubber, and
automobile tires. During the first half of Au-
gust there were increases in the prices of sugar,
hogs and pork products, coke, and lumber, and
decreases in grains, cotton, wool, and hides.

Bank credit—Between July 18 and August
15 total loans and investments of member
banks in leading cities decreased by about
$130,000,000. This decline reflected a con-
siderable reduction in investments, chiefly at
banks in New York City, and some further
decline in loans on securities. All other loans,
which include loans for commercial purposes,
showed a small seasonal increase and at the mid-
dle of August were in the largest volume since
early in 1921 and nearly $230,000,000 larger
than at the autumn peak of last year. There
was a further large decline in net demand depos-
its, and practically no change in time deposits.

Volume of reserve bank credit outstanding
showed little change between July 25 and
August 22. Discounts and acceptance holdings
increased slightly, while United States security
holdings were practically unchanged. Increased
demand for currency, which is usual at this
time of the year, has not resuited in an equiva-
lent growth in reserve bank credit, because it
was offset in part by a decline in reserves
required by member banks, which reflected the
decrease in their deposits.

There were further increases between the
middle of July and the middle of August in
open-market rates on collateral loans, com-
mercial paper, and bankers’ acceptances.’
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RESERVE BANK CREDIT

. Member Bank
H =$200,000000 Reserve Balances

Money in Circulation

Reserve Bank
Credit

Gold Stock

N~

RESERVE BANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES

2% 195 1926

1927
Based on weekly averages of daily figures given for 1928 on page 666

RESERVE ]JBANK CREDIT OUTSTANDING AND PRINCIPAL FACTORS IN CHANGES, BY MONTHS -

Monthly averages of daily_figures. In millions of dollars, Changes in monetary gold stock, money in circulation, and member bank reserve
balances are based on figures appearing on pages 623 and 659)

PSP o e

1928

Reserve bank credit outstanding _Changes as compared with preceding month
Billsand securities held by Federal reserve banks.
Month }’olume Membet
Total : Ol TeServe | Monetary | Moueyin | bank
volume | s die. United | o, 230K . | gold stock | eirculsiion | reserve
Total * eounteg for meS States credit out- balances
vveeal ought | senurities | Standing
Jan o 1,188 1,138 431 343 425
anuary 310 —263 8 —224
FebIUALY <o ooomomsrooeoeoeooenns] 1043 1,006 393 304 307 —143 1 —61 -3l
March 1,055 1,024 42 253 345 412 +19 414 +28
April 1,087 1,039 47 248 341 +32 +7 +24 +8
May 1,041 1,000 473 233 201 —46 449 —21 +14
Tune, 1,081 1,083 420 205 398 +40 —44 —29 +39
July. 1,118 1,026 454 190 381 +34 -31 421 -12
Ay y 1,022 400 173 439 =21 +10 — -0
September....... cessasaranmnnes) 1,187 1,139 423 218 501 +04 —1 469 +17
Octo 1,254 1,213 424 282 506 467 —18 417 +26
November........... aeesranaans) 1,377 1,331 415 336 579 +123 —76 42 47
Decomber. 1,568 1,513 318 606 +191 -4 +112 +26
108 1,389 1,350 4 73 +21
. 512 ~179 39 ~204

. Februa{'y ....................... 1,284 1,237 471 360 406 ~125 34 —76 ~58
Mareh: 1,205 1,272 513 343 45 +32 -3 +1 3
April 1,408 1,371 661 358 |- 51 +110 ~48 +20 +32
8y, S 1472 1,442 838 340 257 +67 —80 =7 =9
June 1,631 1,495 1,019 244 22 59 ~88 -13 -8
July.. 1,531 1,488 1,000 185 | 213 —6 +10 ~31
August. 1,485 1,449 1,061 178 210 =46 —50

1 Includes total bills and muﬂtie;ii amounts dus from foreign banks, and reserve bank float (see p, 860).

1 Including * other securities®” and foraign loans on gold.
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MONETARY GOLD STOCK AND MONEY IN CIRCULATION

MONETARY GOLD STOCK OF THE UNITED STATES

MILLIONS OF DOLLARS MILUIONS Of DOLLARS
_— 100 . "CHANGES IN | 100
{In millions of dollars] 1} MONETARY GOLD STOCK
sot-—1 80
2023 | 1924 | 1925 | 1028 | 1027 | 1928
INCREASES &
End of month: ) ‘
3,953 | 4,280 | 4,423 | 4412| 4,664 | 4373) 40 40
3,003 | 4328 4,360 4423 4,586 4,362
3,070 | 4,364 4,346 | 4442 4,507 [ 4305 o
3,082 | 4,411 | 4,350 | 4,438 4610 4,266] 20 20
4028 | 4455 4,381 | 4,433 | 4608| 4160
4050 | 4,438 | 4,365 | 4,447 | 4,587 | 4 109 0 :
4,079 | 4,511 4,370 4,471 4530 4,113 0
4111 | 4521 4383 4,473 | 4588 | 14,125 .
4,136 | 451! 4382 4466 | 4,671 leeiiie | gy
4167 | 4500| 4407 4,473 4541 i X 20
4207| 4527 | 4,397 | 4,477 4451 % DECREASES .
4244 | 4,400 | 4,390 | 4492 4,379 40 | PN
3,05 | 4,206 ! 4,468 | 4,407 4,827 s
3,060 | 4302 2 303 i’ 425 2’, 576 €0 60
3,006 | 4,340 | 4347 | 4,444 | 4,505 ©
3,075 | 4,383 | 4,346 | 4,448 4,601 “
3,99 | 4433 4350] 4434 4,651 80 80
2040 | 4471 4,364 ) 4438) 4608 | |
4,061 | 4,503 | -4,365 | 4,460 | 4 575
4007 | 4,516 | 4,374 | 4467 4,585 00
4123 4516 4,288 | 4471 4,584 1971 18922 1923 1824 1925 1828 1927 1828
t }gg i ggg tig} i'gg 2288 Based on figures for end of month
420 4507 4,307 4,481 4,410 UNITED STATES MONEY IN CIRCULATION
1 Preliminary. {In millions of dollars]
1023 | 1o | 1025 | 1026 | 1027 | 1928
NET IMPORTS OR NET EXPORTS (~) OF GOLD
[In thousands of dollars] End of month:
JOnUATY - aeeenne) 4,614 | 4,777 4,802( 4,841 4,848
o il i iR e e
Month | 1022 | 1923 | 102¢ | 1926 | 1926 | 1027 , LM poIs) 4300|452
Lo | S5 £ | 4o
January..._| 25,7 44,855 —~68,488| 16,264] 44,465 —13,766
February._. E;o{,,'a 2&& fz:,’sos -23’.991 2‘1’1&5 19,895 —11,120 ig LI L9 8
March._--| 32/525) 5 550| 33,805 —17,768] 39,188 10,757 —94 853 PRl LT L0 4
) E— 10,665| 8,533) 44,027| ~12,734| —4,768| 11,01} —01,150 IR Ahst i) 8
BYowee-.-.| 5,587( 45,332 40,4811 —1,097| —6,408( 31,702 —81,721 g’osz éo« 5 037 1' 952
June. 18,885 24,013 237| 15,544 12,771!*—79,932 ! 047 104 % 095 | 5003 |
27,407) 18,5070 5,787 14,751} 8,935 —62; 5 5, 1 )
gus ao.c08 10032 & 4,847 | 4,863 | 4,891 | 4,903 4,78
October. | 3,275 58,488 18,877 L0l BN | | | 4Te
November._| 14, 877| 30,010 13,173 tsss 3’,309 tssz :,'aso t'm
Decemnber..| 23,730! 31,930—-29, 401 4’3&6’ Iy .7,31 1 g;} 4 ?.f(l) 4 ;32:
Total.. m.zoslm. 073] 258.073|—134- 367y 91, 795[ 6 °8°| ------ e f‘, 810 |' 2.'708 t 916 :’, 81| 4746
£800| 4,810 490121 4840 14,743
. Toacs 4853 ) 498 490 | 4017
Revised. 4,801 ] 4,045] 5001 4, 934
40701 4960 5008 4036 |
. (=) IN GOLD STOCK 5088 | 5110 *5131 | 5040
NCREASE OR DEGREASE (-)
THRO NGES IN GOLD UNDER EAR-
B lﬂfﬂzﬁfm POREIGN ACCOUNT *Reovised. 1 Preliminary.
of doll EKINDS OF MONEY IN CIRCULATION
{In thousands ars] [In millions of dollars)
o U.5.
Month 1922 Na- notes,
. Gold QGold |Federal tlonal silver cers
January End ofmonth | Total || ‘op, [ certifi- {reserve ok | tificates,
February » cates | notes | popeg | 8RN
March, other
' money
Ay
023—January....| 4,677 3s0| 1018) 1Ls61| 817 1,00
i‘ﬁf; ! Feb - tooo 386 | 1,004 1,570 | 630 1,001
. o s s fe
T ST 30| Lol nes7| ed| 1S
November.... —-m)l.. | Tal gg b g‘}g i'ggg 2353 {' }g
December....| -2, 000/--..---| s T Augusti| 4s06| 376( 9sz| Les2| 6w 1136
L fo —42, 213432, 244)-- —
Total 3'7°°l 700 -42, l+ > l l | 1 Preliminary, For back figures seo]BULLETIN for March, p. 176,
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, — v - - T PER
g:"[ MONEY RATES IN NEW YORK CITY Jeenr
5 5
Commercial Paper Rate Tl
fome e e oy -
S 4y A r" N
[1 ok WY ]
|~ . ER. Banlesc.Rate l\--‘ i V¢ Ve et ¥ .
! i \ R '
) H F A" e == u \_F
3 F 5% 7 3
H f
i 7 Open Market
1 i Acceptance Rate
h n ot
2 0 ad 2.
1 r 1
0 _ 0
1923 1924 1925 1926 1927 1928
FEDERAL RESERVE BANK RATES OPEN-MARKET RATES
{Rates on all classes and maturities of eligible papei] Provailing rate on- Avergggate Avergge_ yleld
Rate in g U. 8.
Federal reserve bank effect on | Dats established P‘::"g“’ Prime | Prime Call 1oans ! | yens.
Sept. 1 Month or week | com. | 80K | myme nl(')gs Tress-
mercial agni- loans, . and | ory
Bost 5 | July19, 19%8...... % B0y | ances, | 4%, | ow | Re- | certi- [bondst
New YOrK.oo e veomencomcnnans 5 | July 13, 1928, 414 months| 90 newal | cates,
Philadelphia..... 5 | July 26, 1928 414 days 3to b
Cleveland. .cc.eeacieeen- 5 4% - months
Richmon@...ccveeeceemeonaae. 5 4 : -

Atlanta g : . 200 a» “
hi 34-3%41 4 3.950 4.05 -
8t. Louls 5 414 %-s}s 4”:4“;2 3.60| 3.68) 270 3.48
Minneapolis, 414 4 3§L/g 4 41| 3.84 380, 4281 345
Eansss City.eveecaneoncnnnns 419 4 3l 41443¢ 388 3.00] 3.08 348

allas 414 4 31| 435414| 3.60; 3.60 .04 &3
San Franciseo. .eeeeaceoeccan. 414 4 k| 4 4l4| 443 438 327 3
28
BUYING BATES ON ACCEPTANCES Blpony o 1u MH 3
{Buying rates at tne Federal Reserve Bank of New York] 34| 4443 448 447 { . g gg} 3.30
Rate | 4 8} %535;4 g 350 3.3
ate in (i} & . g .
Previous . 92
Maturity oé!:gt on| Date established | P2 s -4 ssets| 621 ez2lf 3221 3.0
4164 6 | eosf ao0s 426 g- 552
5d 434! July 26, 1928 4 4%) o634 691 6.87] 443 3
1-15 d8YSacenanoeceane ———eee S
16-30 daya 8. o 4% 449 6 | 677 6.60 431 g-gg
e e e B o i 68 fe ig
eaemremanaomcammane RO S - q .
61-60 days, 4 o s} 26 “634) 7.05 6.80) 4.38l 3.56
91-120 days. . 454 do. 4
121-180 days ., B do. 415 | 1 8tock exchange call loans; new and renewal rates.
:gtlock excg;nng: 90-(‘1;3 }gime loans, Jelds calcalated-on besis of Jast
ssues—334, 4, 8n r cent; yields calculated on
Nore.—Rates on prime bankexs' scceptances. Higher rates may be redemption dates-—losa. lnu?eand n95 7 1 X3
charged for other classes of b ¢ Change of issues on which yield is compnted.
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PREVAILING RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES

The rates shown are those at which the bulk of the loans of each class were made by representative banks
during a;hg %%ek ending with the 15th of the month. Rates reported by about 200 banks with loans excceding
$7,600,000,000. FEDERAL RESERVE BANK CITIES

New | Phila- | Cleve- | Rich- ! Minpe- | Kansas San Fran-
Month Boston York | delphia land | mond Atlanta ( Chicago lSt. Louls apolis City Dallas clsco
) Prime commercial loans
43| g 4 5 846 | 5 61 a5 | e4-b | 43-5% 5 a5 | ¢
b7 agale ag4alsl ales 5“-5;2 5 -8 | igadd 4 - | 4igs 8| €0} 4
4% 44 aif-434 435 | 5 -5 4;2:3 nan 44-5 | - 43{-6 81 4146 | 4
43 41¢| 4448 445 | 5 -5§ 4 445 | 4 -5 | s¥4-8%4 5] 401 4
-4l 44 4ii4lg 4 -6 | 4 4 dga)g 4 -5 | 41p §| 446 | 5 -8
-4 abiaddl 4 ~4ldl 4 -5 | 48] 4 di4td 4 -5 | 445 5| 46 | 414836
415 94 | il s | o —g 4 4 _45. :%-g :4-5“ : : 5 :
4 d - 5
39 O oo 8 s | H | %3 1A pieigy 8| e | 4
435-5 4365 4 434-5 4 414-5 416-5 434-514 [ 4 4
-5 | 434~5 | 434-5) 45—6 64-544 516 4"-5;2 43484 4¥-514 5 | 4%-6 | 435
56| § -5 sig-514 436 554 5 -6 | & -634 5 538 &5 -6 | 5 -54 & -6 | 44544
5Y4-5Y4  BY-BYal  5Y4-5Y4l  E1s-6 BY5-6%| 5346 | 5 -5 5 -5 &5 -6 | 5 -5l4 436 | 414-514
Loansg secured by prime stocl hange collateral
1028—February.....| 4343 4 140 5 -6 | 448 | 5 -8 | 445 | 434514 434-5 [ 5 -8
March oo 4345 | 4565 | 444%| 440 5 -6 | b3 | 4igslel  4ily 5| 57 58
43443 434 6 -6 | 5 -by 5 -8 | 45k 4d-ola 4Ys g .'5,-; g%:g
435 | 4 5 -8 5| 48-si8l  43g-8 -
£ 5;4 5%4 6;2-3 846 | 5 -6 51 6%-6 | 5 -6 | 5 -8 | 6 -7 5;3;3
5 s14-5% 5 6 5 6 -6 | B8 | 546 | 56| 56| &5§-1] 5
5 5346 | 56 | 53-8 | 536 | b5¥%-6 536 | 51446 ] 6 6| 5 -8 6
Loans d by wareb recelpt
- 436 6 8 6 | 4345 5% a8 | 5 6| 56| 5 ~8
g -g 4;2—6 B4 8 -6 | 43¢5 4& ety 5 -6 58| 5 -6
6 | 44-6 6| 5 -6 4 4 a5 58| 58] 5 -6
5 -6 &-ﬁ 81 8 -6 | b5yl 5 slg dbes g _-g g 3 g :g
531 HE I s I S (- ¢ T e 8 B s
5346 6 [ 5446 5 5%-6 5 -6 5 -6 & -6 8
Interbank loans
- 5 -6 5 | 43514 5 -6 6 5| 5 -8
s ?4-5 2?‘15_2 5 -6 | 435 5 -514 5 ~53 6| 5 -6 5 -8
alga3f 4 41453, 5 | 4346 51 5 -5& 5 -6 6 5] 5 -8
25| 43-5 | 4le-5 5 -5%| & -6 5| & -5 5 -6 6| 56| 5 -8
4345 5 -544| 43-5 BY-534| 5 -8 | 5 -5i4 & -5;2 5% 6 51 5 -8
5 5% & 5 -5 534-5% b5 -8 | &6 -6 b5 b 5 5346 5| 5 -6
54 54| 845 51453 5Y%-6 | 5 544 6Y-514| 36 | 546 | b5 6 5 -6
FEDERAL RESERVE BRANCH CITIES
Loans secured by prime Losans secured by warehouse
Prime commereial loans stock-exchange cgl ateral Tecelpts Interbank loans
City
t, | Junt July, August June, | . July, August,
¥ Jl% Anesy Ty | W Rl - R o 1928 | 1628
: 5 -6 6| 5 6 6 61 5 -84 8%
Bufalo.. -ceccacen. ‘45%-6 g %—:g g ﬁ 2 g%_ﬁ o e _; s 'Z 6 _g g j g} ;g gﬁ
& 56| 5-81 &
g -6 g}é—G 544-6 5346 8%5-6 -6 8 534-8 5 -6 5 6 546
53-8 51%-8 6 6 5, 516 566 5446 5166 | 5146
CIRcINE I IR AR RS IR IR
-8 o -
wt | ned | ot ued | bl 4 MR | B0 P2 ¥ 4R
5 5
e | ones | B 8 5 et e | g | 5 37
536 | 546 ] 5 -8 ] & 6347 | 6 -7 8 -7 | bla7 5348 | 5148 | 5Y4G
61 6| b&%8 6 6 6 6 6 5 5| 5 -5%
8 8 8 8 8| 6-8] 68 6 -8 6 8] 68| 6-8
Sl s gl L S5 tel Y| 53 g1 ° o oot
‘5 -6 5 -6 8 o
5 5 6 6 61 68 -7 8 | 5o 6
2"'.8 5%2 5”23 6%:3 681 78| 68| 7 -8 8 [ 6
56| 561 6-6|] 56| 58 5-7 5| 547 5 -84 5) 5 -8
56| 58| 6-8{ 68| 6-8| 68 68| 78 5 -6 56| 5 -8
6 -7 | 6 -7 6 -7 | 6 -7 6 -7} 6-7) 871 8 -1 8 -7 81 6 1
6 6 6 6 6 6-1| 6-2] 8 -7 8 6 [
¢ vEg H Pl o3| ar| o3| ot H I
6 6 -7 -~ ~
g g 6| 6 -7 6 ~7 7 ? 7 6 ¢ 6

7687—28——3
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MEMBER BANK CREDIT

ALL MEMBER BANKS

nn illions of dOuBtS] :MLLIONS OF DOLLARS . MILLIONS OF DleLagg
: REPORTING MEMBER BANKS
Beporti;:g gemgeg banks in | Mem- |
eading cities ber All Dther Loans a
All banks Largely Commercial
Month mem- Other leading | out- (Larely Comnereal) M"I
ber New |- cities side _\/\ .
banks | Total | York o | e | s00 rNoAA 2000
7 | Total wglt;' elties /J\ i
Borrowings at Federal ' - :
regerve banks
74 182 [ 157 A% S
%gg 75 éﬁg 10 %50 : 4
: 45 | 6000 - 6000
218 73 203 11 145 7 -
S| 17| %81 ;) 1 Investments . - Y
35| M| m| m| 1m ey &
338 78 260 13 125 ]
62| 75| 87| 25| 1% - 7
488 [ 145 343 35 149 Rt S NP4 < Loans
% % %ﬁ gg % T on Securities
sd| 24| 0| 80| 925 e - 4000
a4 | 28| 81| 80| 241
1700 [e 724 | 983l 182 605
9| 726 es3| 182 614
L5 | 78| oo7| 186 0
thr| el nom| I8
8 23
Te0s| 81| Loos| 193] aai| 2000 2000
L7es| 78] Toal| 18| 6% 1923 1924 1925 1926 1927 1928
Ine| | Lom| la| o2
i;gg 101 "'852 ;EE sz REPORTING MEMBER BANKS
Lol 730 nooo| 19 gﬂ {Monthly averages of weekly figures. In millions of dollars]
L6 78] on| 10| ew
Total Loans
19,616 | 6,224 | 13,302 | 1,008 | 11, 400 loans -
,723 | 6,228 | 13,495 | 1,914 | 11, 567 Month and in- onse-| ,; |Hves
10,871 | 6,269 | 13,602 | 1,929 | 11,721 vest- || Total || curl- | AN | o8
2,217 Gz | 15732 | Logo | 116 . ments ties | Obber
20,648 | 6,732
%%?; 0»545647 20,646 || 14,671 || 6,125 | 8,545 | 5,076
238 g,’m 20,051 || 14,917 || 6,221 | 8696 | 6,
Do) 61 2,227 [ 15,112 || 6,325 | 87871 6,116
2.7 | 6,759 21,462 || 15,198 || 6,410 | 8,787 | 6,265
20,225 | 6447 ahorr | 1530 | 0351 | Boe| oo
19,818 | 6,222 21,737 || 15,177 527 | 8,650 | 6,500
13,30 | 5,213 | 8 220 21,022 || 15,328 g’,aoz 8821 | 6,500
13,374 1 5,224 | 8, 1,301 | 5,437 May. 25 308 i”'%o"’g ) 317 662
13,447 | 6,255 8192 | 1 5,558 |- Juno_. 27, 436 15'3 Gool) AL HES
13,734 | 5,430 | 8,304 | 1,317 | 5,650 Tuly.. Bl Ch| ol o
13,004 | 6,670 | 8,334 | 1,298 | 5,627 Augusi 430\ 15,842 | 6,806 8,070 | 6,588
1400 663 | 8370|1526 | 5611 | New York Citys g g 6,725 | 9,041 &
6 | 1 N e
13,611 | 5,467 | 8144 | 1252 g;ﬂg bl g;)gtgﬂ;lber """" sl BES 2"@ i’ 33}
13,849 | 5,607 | 8,242 | 1,255 | 5,486 Octo - zgxs 200| T
13,704 | 5,566 | 8,228 |1, 5,472 o 2,370 2 s
13,488 3 4 2, 2,651 1,833
3,483 | 5,379 | £100 | 1,266 | 5453
13,288 | 5,273 | 8015 | 1,242 | *5, 451 26| zem) LA
15943 | 5,061 | 7,882 | 1,230 | 5,304 7ol 20| Lo
'y y
6307 (1,00 527 e 2420 2,714 2000
6349 | o0t | 55| 613 | 518 e8| 2780 1048
6424 | 1,015 [ 5409| 65| 51 2765 | 2,774 1,918
6,483 | 1,055 | 5428 622 5174 2,580 | 2,71 2,019
Gl Lot | b7 63| o 2| 2| hee
5351 638 6,300 3 ’
6,600 | 1,093 | 5 597 Y
o768 | 1080 | 5681 | onr g 3,850 | 6072| 4,146
6837 | L1201 5717 | 639 6435 3,008 | 6,008 4,239
g6 {1,103 | 573 | 714 | 6451 8,056 | 6,147 4,342
6,96 | 1,210 | 5 6 441 3046 6,138 4427
Juy. oo [13422| 6,938 1174 | 6,764 &89 6463 3,088 | 616, 440
August 13,378 | 6,905 {1,161 | 5744 | 678/ 6,480 2;3‘,’3 G2l :’, ggg
*Revised. 4,073 6,107 | 4,504
: . 41 137] 4,660
Note.—Al figures in this table are monthly averages of weekly figures 4 23% g: 141 4: 687
e o deete o 0l et aks 4505 Bonk ol om) i) Lo
H T & singie datle @ In o y
lor Desember, 1927, p. 838, ¢ onth. * See BuLLzmy PEL e L%
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BANKERS’ BALANCES OF REPORTING MEMBER BANKS IN LEADING CITIES

{Monthly averages of weekly figures. In milljons of dollars]

Other leading citles
New
Total  Eirs Phila. | Pitts- | O b M San
Y - Lt~ eve-| Chi-| B¢, {n- | Kansas All
Total || BostoR | duipnial burgh | land | cago | Louls jneapolis| City ﬁl?c%- other
Due to banks:
1926—July. 1,067 130,21 1%4.7 4.8 373.3 83.9 46.71 1088
August 1,040 119.9 ( 167.8 4891 371.7 82,7 43.1( 110.5
September. 1,062 110,51 170.0 49,91 374.6 80.3 45,81 103.7
OCtober. oo vecacconanann 1,067 125.8 | 170.8 48,2 | 350.7 79.3 50. 4 03. 4
November.. 1,052 128.3 | 1658 46.6 | 349,2 789 52.7 97.0
December. » 078 126.5 1 163. 1 4511 340.1 70.6 50.8 06.7
1927—-January.. 1,107 136.8 | 173.0 |.eceue.- 48,8 [ 372.4 88.5 53,1 1012
Feb: L0%0| 2,212 1358 173.1| 1346 53.6 | 364.5 838.3 55.5 95,3
1,118 2,188 134.8| 1725| 1288 54,0 374.1 8.0 53.6 00.3
L104 | 2,189 142,21 170.6 ) 1288 55.6 | 364.8 86.1 50.8 86.7
L1171 2,108 137,3 | 169, 1| 124.3 86,1 874.4 81.8 47.5 82.8
L,171 ) 2,058 143.1 [ 1642 12L3 58,1 347.9 8L 4 47.5 82.7
1,164 | 2,144 160.7 | 160.1] 125.0 60.31 363.4 8L9 48.5 018
1,160 2,154 152,11 167.9) 128.5 60.4 | 363.9 78.8 45.5 9L2
1,177 | 2,202 141.4 | 168.6 | 127.3 6l.4| 3720 78,7 57.8 8.9
1,200 2,288 146.8 | 1729} 130.8 61.2} 3788 78.9 63.8 83.8
1,324 2,330 156.5 | 173.5§ 1329 63.1| 3631 853 62.3 83.8
1,282 2,306 |1 150.7 | 1680} 13.2 50,61 370.0 86.4 58.4 88.1
1,378 | 2,375 187.5 ! 204.2| 131.3 6201 379.8 88,5 §7.1 92.2
1,331 | 2,303 148,90 192,41} 132.2 62,9 3750 85.9 88,1 92.9
1,318 1 2,230 141.3 ( 188.2 | 118.4 61.2| 378.8 77.9 61.8 80.4
1,281 | 2,182 149.8 | 185.8 | 118.5 60,2 381, 77.8 58.5 84.6
1,247 2,073 1412 | 1742 1122 59.1| 357.7 78.6 55,1 82.2
1,160 1 1,993 130.0| 162.9} 101.8 58.8 1 307.4 74.4 52.8 7.0
1,175 | 2009 136.2( 163.1§ 1011 50.51 353.5 74.0 50.9 00.0
. AUBUSt. e cenecmemanna 3, 03! L110| 1,920 {{ 1227 ( 153.7 9.2 5831 344.0 .0 47.4 9.3
Due from banks:
July. 105 30.5 8.8 [cnenann- 27.1( 157.1 27.9 22.8 47.0 {
August 92 387 [ 3 (R, 25.6 | 148.9 26,2 10,3 46,9 50.3
September. 102 40.8 59.3 25.17 15L7 25.6 20.3 44.9 §3.9
October. 111 370 53.4 lacummnen 27,6 | 155.68 28,0 22,3 43.7 63,0
November 103 41.0 [, % - 7 S— 27.1| 154.6 208 22.8 80. 5 50.8 |
December. 97 4 a7.8 581 faenenaas 24.3] 16L.8 28.4 2.2 43.7 54,4
1927—January. 100 . 40.2 ]33 F—— 27,5 1642 31,7 2.8 44,6 50.8
February...ccacecacaens| 1,177 931 1,083 39,1 58.0 35.5 23,3 ] 1445 2.9 20.0 41.9 2.1
March. oo eeeneae.] 1,184 00 5,o94| 4L0| 654 43.2| 223| 1540 20.0| 10.8| 40.6( 544
A 107 | 1,068 48.2 644 36.8 2291 151.8 28.2 10.8 336 50.8
66 102 | 1,064 42.8 53.4 38.4 2.71 173.9 27.3 10,6 8.5 513
05| 1,057 45.8 §6.4 40.8 4.6 150.8 26.5 10.9 33. 4 53.5
02| 1,058 459 60.7 86.1 22,9 | 148.3 25.6 2L7 36.0 §2.3
85| 1,044 4.1 52.3 0.7 24,2 146.8 27.0 10.8 33.1 53.3
95| 1,099 43.1 5L2 383 20.4 | 152.2 25.6 2.7 32.9 58.8
1111 1,142 52.8 523 41,0 24.9 | 1527 28.0 20.3 368.1 56.8
1041 1,171 457 60.9 37.3 24,3 158.1 30.8 24.5 35.1 66.8
103 3,13 42.2 52,8 33.3 2231 150.4 33.1 20.5 36.0 70.5
112 | 1,157 52.3 56.7 38,7 23.6 | 1417 36.8 21,0 35.2 68.8
1051 1,084 412 52,1 34.6 24.9 | 145.9 329 18.8 3.1 647
110 ( 1,050 387} 80.3 32,7 2.1 150.8 2.9 19.7 318 61.8
123 | 1,069 42.8 57.8 32.3 23.9| 16L1 20.6 17.4 32.4 56,2
116 | 1,045 40.1 56.6 3L0 23.6| 173.7 28.8 20.7 30.1 55.8
104 | 1,020 371 53.5 20.3 22,71 169.0 27.2 10.8 30.5 88.5
102] 1,033 41.9| 33| 3L0| 251) 1620 258| 2.8 45| 5.6
8 985 34.6) " 50.7 33.2 23.6 | 1614 25.3 19.1 33.8 49.0

BANKERS’ ACCEPTANCES AND COMMERCIAL PAPER OUTSTANDING

[In millions of dollars)
Total outstanding Bankers' acceptances! Commercial paper ¢
End of month - -
1925 1926 1927 1928 1025 1928 1927 1028 1025 1926 1027 1028

1,442 325 1,635 835 ' 788 B 1,058 820 854

bes| Lz bie| Lexs 508 767 75| 1,036 820 855

1,613 1,44 1,415 1,655 800 748 809 1,085 813 668

1,558 1,384 1,410 1,642 757 721 811 1,071 801 663

1,456 1,353 1,357 1,582 680 685 775 1,041 716 668

1,367 1,274 1,330 1,528 608 622 751 1,026 769 652

1,296 1,255 1,310 1,461 569 600 741 978 727 655

1,277 1,221 1,873 555 583 782 722 638

1,315 1,226 1,464 lommieaenun 607 614 864 708 612

1,358 1,275 1,588 674 682 975 684 593

1,356 1,292 1,632 690 726 1,029 666 566

December.........- 1,395 1,281 1,636 |omermaraee 774 755 1,081 621| . 62

1 Pigures collected and compiled by American Acceptance Co

? Paaper maturing within 7 months, Figures report
reported.

uneil, ' .
od by 25 dealers to the Federal Reserve Baok 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 dolars]

On demand and on time On demand On time
o e e,
vate VA \f
Date From %nnks, From anks, From ~ banks,
New York prokers New York brokers, New York brokers
Total banks and | oo Total banks and torelzn’ Total banks and forelgn
| trust com- } ppking brust QOm- | panking brust Soun" | bunking
P agencies, P agencies, sgencies,
eto. ete. . ete.
1926—June 30. 2,926 2,500 417 2,225 852 3 301 657 43.4
July 8l.. 2,908 2,583 415 2,283 1,018 365 kity 665 50.2
Aug. 3l. 3,142 2,697 444 2,364 1,084 379 778 713 65.0
Bept. 30. 3,219 2,745 474 2,419 2,021 308 800 724 75,8
e, 30.. 3,111 2,687 444 2,289 1,94 365 822 743 78.%
Nov. 3,120 2,638 493 2,830 1, 897 800 704 9.9
Dec. 8l...... 3,203 2,804 480 2,542 2,128 414 751 676 75.0
1927-~Jan, 8l.... 3,139 2,671 469 2,828 1,964 810 707 103.
Feb. 3,256 2,758 490 2,475 2,085 391 781 673 108.4
3,250 2,791 500 2,505 2,112 393 85 106.6
3,341 2,865 478 2,841 2,148 895 719 81.4
3,458 2,967 490 2,674 2,254 420 784 713
3,560 3,085 504 2,767 2,316 441 812 749 63.5
3,642 3,145 407 2,765 2,343 421 877 802 5.8
8,674 3,170 604 2,748 2,330 415 840 88.8
8,915 3,340 575 38,018 2,839 479 897 801 95.8
3,048 3,363 3, 2, 549 475 814 108.5
4,002 3,519 573 3,134 2,675 459 844 113. 4
4,433 3,812 621 3,481 2,963 518 952 849 103. 4
4,420 38,805 615 3,303 2,882 811 1,027 923 104.3
4,323 3,737 3, 2,807 488 1,028 931 07,7
4,640 8,047 3, 580 3,016 564 1,060 931 . §
4,908 4,248 662 8,739 3,201 537 1,169 , 045 124.2
5,274 . 4,568 707 4,070 3,455 618 1, 204 1,113 90.8
4,808 4,169 730 3, 742 8,122 619 1,157 1,046 110.3
4,837 4,1 887 3,768 3,18 585 1,070 - 967 102.5
5,051 4,2 791 4, 38,420 674 958 840 7.3

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 ac- For ac- For ac-
Month or date ‘count of | For ac- count of | F t of | For ao-
Total {| FOTOWR | "ot | countof | frotay || Forown | SOl o e For own | “CuCeC" | count of
secount | GROF | CoRnEO account | Sobor °g‘t’l'1‘et,:t ‘Total |l gocount ‘}%ﬂ s
banks banks banks
1926—June....-o...| 2,617 044 1,838 613 689 38 255 63,8
, M@ opm @ odel @B om o) &) B B A
X . 624
278 o4l 1128 es2| Zan 656 611 710 e 331 710
2 6 1,108 72| 1975 549 73 653 73 317 333 72.8
2,615 819 1,048 18| 1em 520 728 663 704 298 320 85.4
2,608 71 1043 7 2012 596 737 679 686 201 308 1.0
2,718 1,104 741 2094 639 656 685 295 305 8.8
2, g:g 841 1,127 b{ 2,069 548 843 678 864 284 87.1
2 901 1,001 2,154 615 734 661 285 286 80,9
zggg 920 1,131 808 2,100 830 718 677 287 301 4
2 2| 110 2,219 639 861 719 714 297 330 86.4
sl riE onm| ol IR @ B ®m| B @) =)ol
\ X 867 T 103,
g. %g} },Ms 1,225 008 2,388 728 849 79 gls gg’z 376 116.4
ber...| 3,201 1:%% i,ggg 016 i, ggg 77 801 708 799 284 304 120.2
November... a4l Ly i: 218 900 %‘7’3’ 870 o &l 209 290 574 11
, X 82 948 3
gl G oim) m oim] BB B W) B o2 G
, X , 084 67 g
niolll L\ Leo| var| e v Lwe| sae| el 3| 4| 19
49 Ll Ll L22| 3im 83l 1204 107 040 350 a3] 1713
su L2 1,628 ! 1,514 3368 85 1,198 1,285 1,048 380 431 220.1
i’m 081 Lon | L7 | 330 6871 L1147 14751 1051 361 424 | 265.9
L3 @i Lwe| Lui g 64| 1,158 1.438| 102 315 404 | 306.9
Less| 1, 3,359 50| 1,198 157 30 25 84z | 2021
4,250 98| 1,408] 1,833] 3304 66| 1,18 1
, 521 055 370} 3114
ﬁg ggg i.% 1, 3,360 608 1105) 1557 o14 3753 354 | 3071
4201 o 1| rem| 3 3 ol b A 4 Sl 4 Sou ﬁg
4,235 798| 85| 197! 3ais 53| 123 16w b ) W 7ss
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COMMODITY PRICES, SECURITY PRICES, AND SECURITY ISSUES

WHOLESALE PRICES, BY COMMODITY GROUPS1

[1926 =100)
Hides Metals Nonagri-
Allcom- || Farm and | Textile |Fueland| and | Building| Chemb | House- | 2,0

Month : Foods | A 8 | cals and | farnish- scel- || cultural
modities || products leather {products | lighting { metal |materials{ €83 8nd | furn Janeous .

products products drugs (Inggoods} "7 coﬁltxlggd
93.7 96.3 84.4 103.7 93.9 83.¢ 8.6 95.1 05.4 97.8 9.3 9.2
93.8 96. 6 94. 4 107.3 94.3 84,2 98.2 94,6 05,8 08.0 90.2 03.1
94.1 97.6 03.9 L7 94,3 8.2 97.7 0.7 05.3 08.0 80.3 93.2
95.2 102.2 94.2 11L7 968.2 8.1 8.0 92.9 95. 4 98.6 89.9 9.3
September ... 98. 5 105.9 26.8 1126 085 84,2 97.6 921 96.4 93.8 $9.2 94.0
October..._.. 97.0 105.0 100.0 113.0 08,4 83.8 97.1 91,6 97.1 8.5 88,3 04.8
November__. 96.7 104.3 10L. 6 114.3 9.5 82,9 97.0 90.2 97.4 8.9 88.3 4.6
December.... 96.8 104. 4 100.7 116.9 07,27 82.5 98. 4 00.4 7.2 988 80.0 94. 8
. 19628--January..... 6.3 106.1 8.5 121.0 06,7 80.8 8.1 0.8 96.3 988.0 89.0 3.7
Feb! 96.4 104.5 9.7 124.1 96.6 81.2 98.3 9.0 95.8 08. 4 87.3 04,2
96.0 103. 5 08.0 124.0 96. 8 80.8 98.4° 9.0 95.8 98.3 £6.8 94,0
97.4 107.8 99,5 126.7 9.5 80.8 98. 4 92,5 95.8 9.9 84.9 94.7
93.6 100.8 101.2 126.3 96.6 81.8 98.6 93.5 95.3 07.8 85.1 95.6
97.6 106.7 100.3 123.7 08.3 821 98.7 93.9 04.9 97.0 82.2 95.2
98.3 107.1 102.3 124.2 96.8 82.8 8.6 94,4 94.5 96.9 80.8 95.9

§ Now Index of Bureau of Labor Statistics.

PRICES OF FARM PRODUCTS AT THE FARM !

August, 1909-July, 1014=100]

Fruit Dalry
Month 3000&11- Qratns and | prea 311111(3. C:’tlt&m Un-l
on mod- ral vege- poultry .| classi-
ities tables (301M8 prog.” | COOR- | geq
uets
126 121 158 137 130 118 79
130 140 201 129 124 119 82
130 139 195 131 125 124 81
ug 132 138 172 136 127 136 - 81
Beptember . 140 134 145 142 137 179 87
October...... 139 128 138 145 146 169 &
November.. 137 120 138 141 153 162 86
December._ 137 123 141 138 158 163 90
1928
January.... 137 125 144 138 154 152 [}
February._.. 185 128 183 139 4 141 90
March..... 187 136 174 139 137 147 89
140 144 179 142 134 154 85
148 160 181 151 134 166 86
145 152 168 150 132 162 87
145 142 156 167 134 170 88
139 120 137 162 136 153 87
! Index numbers of Department of Agriculture.
DOMESTIC CAPITAL ISSUES
[In millions of dollars}
. January-July
July,
1028 1028 1927
Class of issue o
Re- N
New | fund- | New Reilggd New | fund-
ing in
Total ... ... 849.6 | 39.9 | 3,550.6 | 1,348.1 [3,767.3
C%rpo:'iata I%suest ..... 273.5 | 88.9|2,690.0( 1,331.7 (2,810.5
onds and notes—
Long-term...| 87.1 9.5 | 1,283.9 933.3 1,841.8 A
Short-term...| 14.2 1.4 104.6 35.7) 126.9 28.4
¥ Stoeks___.__..... 28.0(1, 301 5 362.7 8;5; léi g
‘arm-loan {ssues. X
Maunicipal issues 1.0 831 5 16.4 | 900.0 18.4
Total new and
refunding. ... 389.5 4,907.7 4,885.4

SECURITY PRICES

Common stocks 1
Fonds
Month or week 197 31 Verage
Total 228] price of
ix;goucsktsrl’al m stocks | 40 issues
170.0 153.9 17L7 97.03
180.0 156.0 170.3 97.76
107.0 157.1 1911 08,00
197.5 158.9 186, 2 08, 62
2021 158.6 189.4 08, 08
208.7 160.6 14.6 99,25
210.4 158.2 195,2 99.35
Febmaty- csecammmune 207.6 153.7 1919 99,31
March.... - 221.0 159.0 8 99.20
236.2 164.8 216.3 99.18
243.9 168.1 221.8 08.79
1.5 159.3 210.4 97.38
232.0 157.1 210.1 98. 56
238.5 158.% 215, 1 95. 82
2853 | 1.1 2124 95.80
233. 4 156.2 210.8 95.72
238.1 159.3 215.0 95.76
247.0 161.2 0 95.93
1 Index numbers of Standard Statisties Co.
2 Average of 1917-192 cas =100,
3 Average of yearly higg and low prlees, 1013-1922=100,
FOREIGN CAPITAL ISSUES
[In miltlons of dollars]
July, Jenuary-July
1923 1928 197
Class of fssue
Gov-{ Cor-} Gov-| @ | Gov-] Cor-
ern- | po- | ern- | o g €r0- | DO-
wment | rate | ment wment | rate
417.8 | 547.0 | 316.2
321.9 | 488.1 | 280.0
172.8 | 169.2 | 107.8
8| 6L5| 8.5| 40.4
17.8 | 151.2 | 6.8
United States ins!
possessions. 12.0 53 10.2
Miscellaneous. ...ooco__.. 5.5 69.9] 74.8 60.0
Refunding §issueS..eeeaceacnns ...} 108,7 ] 95.9} 6L5] 36.2
Total Government and
[0 4 10) 1 ¢ S 47.9 10710 863.8
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PRODUCTION, EMPLOYMENT, AND TRADE

[Index numbers of the Federal Reserve Board)

Building contracts ‘Wholessle dis- Departmen.t- Departmentl-
Indus- Produc-| pLogue. awarded ! Freight| tribution store sales store stocks
tion of Factory |Factory
trial | poon. | tiomof famniay. a car -
produc| “ggo. | miner- Dent | ol Onad. | Ad | 0 | Unsd.| Ad- | Unad- | Ad- | Unsd.| Aa
Year and monfh tion1 | o 2, justed | justed justed | justed | justed | justed | justed | justed
Mo. av. 1023-1025=100 |Mo. av, 1919=100 Monthly average 1923-1925=100
ANNUAL INDEX
- eeeeveaanan 83 8 71 100 100 84 84 110 78 79
}3%8_ 87 87 89 103 124 63 91 114 o 105
1921 87 67 70 82 84 57 70 87 87 89
1922 85 87 4 - 90 89 81 86 89 88 88
1023. 101 101 105 104 13 84 100 101 08 8
1024_ 95 94 26 95 104 [T I—— 08 98 99 101
1025 104 105 99 95 107 122 103 101 103 101
1925 108 108 107 9 109 129 |omoeees ] 107 08 106 103
1927- . 108 108 107 92 105 128 |ecomees 103 95 108 102
MONTHLY INDEX
1024 ;
JanuarY..oeeee) 100 09 102 100 108 (] 101 99 94 103 87 09 90 101
'ebruary... - 2 1
February. 10: 102 104 101 114 78 10 103 98 102 82 101 o7 102
March... o100 101 99 101 3 109 29 99 02 ~94 o1 99 105 102
April.... N 95| . 95 92 99 1 121 06 98 06 29 104 99 107 103
Y- i 89 88 03 08 108 108 905 97 87 905 100 97 104 102
Juno.. N 85 84 92 03 100 101 91 92 82 o1 04 100 97 100
July.. . 8 82 82 89 02 87 84 92 86 93 72 08 03 100
XTI 89 88 82 89 96 89 85 95 105 05 74 95 2 100
September. N 94 93 97 91 29 87 00 99 118 101 93 100 105 101
October. qneene.. 04 95 89 03 103 103 100 ] 118 99 111 95 m 101
November....... 97 07 26 92 101 95 103 99 07 99 m 101 113 100
December.......| 101 101 100 94 106 8 [ 100 88 101 188 100 04 100
105 106 104 04 _ 103 75 101 103 03 102 86’ 98 %0 102
105 106 100 96 -109 76 104 103 07 101 80 103 % 101
104 106 %6 . 9 110 120 107 100 100 100 95 103 104 101
103 103 98 96 107 138 12 104 08 100 106 102 106 101
103 103 104 95 107 124 115 105 %0 99 100 101 102 100
102 102 101 9 105 187 125 101 01 100 99 100 07 100
103 103 104 93 102 133 128 i01 94 102 75 100 od 101
103 102 108 o4 105 149 135 105 13 101 78 101 98 102
102 104 %0 95 104 138 135 102 117 100 05 102 106 103
105 107 91 97 1 129 129 100 124 105 120 110 m 101
106 109 94 97 12 116 1270 (104 29 100 114 104 115 102
108 110 93 97 12 129 138 105 89 98 178 106 o7 103
106 109 92 06 107 m 146 102 o4 102 80 106 93 105
107 108 96 97 12 106 145 104 07 101 81 104 o8 108
107 108 106 97 113 146 128 105 107 { 100 102 101 107 104
107 107 108 96 110 139 120 107 94 97 103 103 107 103
108 107 104 9 109 134 125 108 01 99 107 107 103 101
107 107 106 05 109 133 125 109 91 99 101 102 98 101
107 107 1071 - 93 104 128 124 108 901 07 78 104 04 101
111 111 109 o4 108 148 131 108 107 97 83 107 07 101
112 12 111 | 96 108 137 130 108 117 100 101 109 107 103
111 110 116 06 12 126 126 100 111 94 124 110 114 103
108 106 118 05 109 119 130 108 97 o8 121 106 117 104
165 103 119 94 108 131 138 108 B4 95 184 110 06 102
107 105 116 92 102 04 123 105 86 4 89 106 02 103
100 107 18 04 109 96 181 109 01 95 83 107 o7 103
1 110 18 04 110 151 131 109 103 6 100 105 108 103
108 109 104 93 108 147 1281 108 90 % m 105 108 102
1 111 108 93 108 135 128 107 88 05 102 103 103 101
los| 18] 104 92| 106 14 14| 104 87 @ 101 104 97 100
108 100 91 101 130 128 101 88 95 75 103 o4 101
August_... 107 107 108 91|, 104 135 119 104 111 100 §9 11 97 101
Beptember. 105 105 105 92 104 127 121 104 12 2 100 109 107 103
October_ .. 103 102 105 02 105 187 137 101 106 91 19 105 113 103
99 08 101 90 101 114 125 ‘o6 93 95 122 107 16 103
9 99 103 89 102 116 121 [ 82 93 186 111 96 102
108 108 103 88 98 104 137 100 87 04 103
109 110 103 89 104 113 5| 102 2 o7 g% 08 % 1ol
109 110 105 90 105 44 125 103 99 93 103 105 103 100
109 110 108 £9 103 157 136 104 86 89 102 103 104 100
109 ’110 105 89 104 163 152 106 89 96 107 104 101 9
108 110 99 %0 104 158 M8 102 84 80 103 103 95 %
109 11 101 88 100 142 139 102 87 04 78 i 02 99

1 The indexes of production and car loadin,

tlon, and department-store sales and stocks

*Revised.

g3 are adjusted to allow for seasonal variation;
are shown both with and witbout seuan:l a?l,}ﬁsttl::g

:I;xes of building contracts wholesale distribu-
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INDUSTRIAL PRODUCTION

INDEX OF INDUSTRIAL PRODUCTION PER CENT PER CENT
140

T T 140
[Index numbers, adjusted for seasona) variations, INDUSTRIAL PRODUCTION
1023-1025 average=-100]
- 120 120
Month 1922 | 1923 | 1024 ; 1025 | 1026 | 1927 | 1928
100 100 I05| 106 | 107 106 “"V'/\ /
100 102| 105| 107 100] 109 /'\v-/ M‘\ : 100
1031 100; 1041 107 ] 111 109 100 \ad
107 95| 103t 107
1 891 103 | 108
105 85 102 107
3| & 1| i
100| o4 102} 112 80 80
o4 105 111
97 108 { 108
06| 101 | 108 | 105
100 o5) 104 108 6o 1. : roed 60
1924 1925 1926 1927 1928
INDEX OF PRODUCTION OF MANUFACTURES, BY GROUPS
Iron Food | Paper Leathey | Cement,| Non- | Petro- Tobacco
Total | and | Textiles| prod- | and |Lumber| AU |“and | trick, | ferrous | leum Rg?be" manu-
steel ucts | printing shoes jand giass| metals | refining % ! factures
110 115 114 09 13 91 106 98 119 1 135 123 118
100 116 112 114 106 93 109 112 134 131 122
111 116 118 103 112 05 103 100 108 111 132 b} b}
1 105 121 102 112 93 85 105 108 108 134 131 116
108 1 118 96 14 95 84 113 111 108 136 124 100
107 102 119 97 112 95 80 112 115 108 136 119 119
105 08 118 93 113 99 81 113 113 107 139 113 1
302 94 13 04 111 9 70 108 108 108 142 116 121
88 112 110 06 47 97 107 106 140 117 1
o8 3 105 95 112 03 53 96 105 111 137 110 112
1928
Janoary. 106 110 106 102 116 91 92 m 101 136 124 s
February. 110 115 107 110 117 092 103 102 118 109 139 139 118
March 110 114 1 105 118 94 114 101 109 107 141 135 119
April__ 110 125 101 o7 119 97 110 06 108 110 147 131 110
May 117 107 121 91 108 *96 113 111 150 134 120
June... *110 1nz *109 93 u7 2 119 *105 112 115 153 *145 128
P31\ A, 111 121 101 89 18 96 120 109 17 12 155 156 125
INDEX OF PRODUCTION OF MINERALS, BY PRODUCTS
’ Bitumi- | Anthracite| Crude pe- | Iron-ore
Year end month Total nouscosl | . coal troleum | shipments | COPPeT Zine Lead Silver
1927 .
Masrch 118 131 88 123 100 14 115 90
April 104 87 108 119 100 110 120 90
May 108 94 117 120 120 - 107 108 13 90
JODO. w e e meoeemmen, PO 104 o1 102 120 101 108 14 112 93
July. 100 87 75 124 99 101 109 118 94
August. 108 92 107 123 90 101 114 112 94
BOPtOmbEL. oo o eooe oo oo 105 92 100 124 87 104 11 iee %0
ctober. 105 o0 107 124 05 102 110 1 91
November 101 85 106 14 49 108 107 110 100
ecember. . eumaeeene- commenenee 1 87 124 105 1 109 95
1928
Janoary 103 02 £8 121 102 1 103 93
February. 103 88 19 1 107 109 3
Mareh, 105 79 b3 3% . 102 112 309 94
April.. 103 87 1 119 103 114 100 §9
May. 105 93 114 119 80 110 113 100 *85
June, 09 89 74 17 107 110 . ur| 9 *93
July. 101 94 66 119 103 113 117 97 84
*Revised.

Norz.—Thess tables contain, for certain months, index numbers of industrial production, togsther 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 vsrimg number of workix;%]days in each month and for customary seasonal vatias
tions, and the {ndividual products and industries have been weighted in accordance with thelr relative importance. The sources of data and
mathods of construction were described and monthly indexes for the above groups were published in the BULLETN for February and Mateh, 1927
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PRODUCTION OF MANUFACTﬁRES. BY INDIVIDUAL LINES

July, June, July, July, Juue, Jury,
1038 1928° ] 1027 1028 1928 1037
Iron and steel: Leather and products:
Plg iron 105 106 101 Laeather, tanning—
Bteel Ingots. «oonn.a.. ramessessmemven 123 113 103 Soleleather . _....cceceervecnss] 109 104 104
Textiles: Upper leather—
Cotton consumption. - ceeeeenaceees 101 107 133 Cattle. 7 85
Wool— Calf and kiP' 91 91 112
Consumption. ........ 92 97 98 d. 143 140 120
Machinery activity i. 75 70 80 11 *106 117
Carpet and rug loom act| 75 85 77
]D:‘l,lverlm; e 132 151 129 1 122 .
m activity 1. o.aoo.o. 117 123 114
Food products: e T T T B T }g; }8; }‘1)(11
glaughtering and meat packing~ Nonferrous metals:
Hogs 83 95 05 Copper.... 115 120 103
Cattle 8 03 o7 1080 ccommooomoonn IR o7 99 114
Calves. . .oeeeeeecmcecnenccas 92 91 Zinc, 117 117 109
Sheep 123 113 105 Tini 107 106 10
Flour. 92 04 90 1| Chemicals and allied products:
SBugar meltlngs._ .................... 97 87 105 Petroleum refining—
Pnp% :gg g&}gt‘i’g% paper gasollne | I PR, 178 172 153
o erosene. 107 108 96
Newsprint. . ceeeeeceaccuecanaen 02 03
Book oaner oo SO SR B Labroating ol it B I
Fine poper..o.oee-... . 115 113 13 Coke production—
}\Lr;er:pll‘g 5 DODRF - ..o - 11}3 ‘{(2); %07 By—groducts. cone 129 134 121
Wood pulp, mechanical ... 99 20 flitli Rubber Itsi‘:gs?:d tubes: u & 5
Wood pulp, chemical.. .. e 114 110 13 Tires, pneumatic. .. : 160 - %148 127
Paper boxes 135 148 131 INNOE TUDES. < cee oo oo oo 125 * 101
unl;lb:‘;sprint consumption 126 125 | Tobacco products: 122
Lumber, et cevuesencoecenans| 83 ) gl Ol 5 b 1
Flooring. . 122 108 100 Manut tured tob: 1% b %
Transportation equipment: - ) ufactured tobacco and snuff. .. 90 7 96
Automobiles. ...eeomeeneenecnnaen.| 120 119 84
Locomotives_. 31 42
Bhipbuilding 145
! Without seasons! adjustment. * Revised,
FACTORY EMPLOYMENT AND PAY ROLLS
[Index numbers without seasonal adjustment. Monthly average, 1919=100)
N{,ﬁ;’gﬁ:gd | Textiles nud products | pym. " lon
ber | Raile Paper | Foods |Leather| Stone, | To- o
Month Total o agg | fosd | Aute-| snd | snd | mnd | eiay, | baceo | 128
Group| snd | Group | Fabrles) PIod- | prod- | o' | MO0 DA | Bral | prod- | and | prod- | prod.
[ ucts
Employment:
1927—May...... 92.6,;( 887 834 38| 06.5{ 8.9| 9n8| 785
Juge.... w4l EL8| S5 1| 83| 8s9| 0.8| smo| his| song| a| 28| BLo) 2| 753
July__27777 w7l 87| ssd| ovo| ous| ssa| oral fm2| l0na| wes| sho| o3| BA2| 83| W8
Avgusi ) or2fl sv2| sso| oig| ore| ova| okE| i .01 1063, 86.7| 85.3| 110.5| 80.3 75.0
September| OL9|| 81| 841 wra| o .71 1143 1069 858 82| 120.2] 744 78.3
e X 8| 0.5) 930! 761| 10! 107.8
clober...| OL7|l 845| 84 0( o6G| 97.0| o1d| * 88.7| 83.5| 119.3| 83.5 76.9
00, 828 23| 903l sna| 03| wors| el i AR R HE IR R
819 3‘1).; ggg 9.4 8.0| %88 20| 1060| u01| s6r| o8 10,9 %ﬁg 77.2
| &7l 2 8"{ % 89.9 | 81 05| 1140 1086 838| 83.2| 101.6( 73.8] 71
8.3 840| 929| o3¢ 92.3 8501 70.4) 124.8| 1081 s&8| siel L8] 771 77.2
s sl oeb| m.8 9201 *86.0f 71.3| 130.2| 107.0] sa4| se1] 1057 779 76.9
85.3 840 878 H 83,7 _87 0 720 133.6 | 105.9 82.8 70.81 100.1 76.0 76.7
855 850| s74| swe| S| wary| 123 b2l 63| mo) m7) usg| | 16
BT 846 BL5| 82| 82| 67| 77| 1400| 1061| 304| srg| Leg| il 7156
e8| 3| laa me il losa) sms| 7| 13| 07| ses| wre| sug| 1m0
8.4 887| 9011 1028 ora| wors g&.g 13L4| 148.2| 1046| 851 154.5| 86.7| 100.1
3| B8 loa1) 1068| a9l n0ss| 854 1303| lvs| et 2| M7 7| 138
8.1 873| 10481 1073| 1009|ors| 58 36.3 | 147.21 10L.7| 97.5( 149.0| 79.7| 1052
N 89.0 882 1069| 1088 | 1954 ] ok -3 1 128.7| 148.9] 1044 05.2) 1457 90.5| 1057
November| 101.0 || 86.0| 855| vy | 089 -31°100.01 8.6 133.6 151.0| 104.8| 835! 1450 eL3{ 1100
Decembor | 1019 | 87.5| sa8| 1036 oo | mol|.063| 822) uze! Mool 1030 768 140.8] 0.5| 100.7
128 Jonuary..o| 078 07| oro| ieg| 196 00.61%103.1| 80.2( 127.8| 1527 1022 | 77.8| 1336 s70] 1124
Febroary' ' 1035 | o19| o1'2] 1033 | 1023| toyg| en?| 1| 12| 1ae of 835 1221 781 108.8
March. oo 1000 | o39( 983| oy 2 g 104.8) “06.11 78.2) 160.0| 47.5{ 100.8| 89| 1258| 781 109.3
April. 717 1026 020! 923| 97| ous| o S| a1l 8041 1680 147.7| 1004 | 87.6( 128.7| 79.4| 110.2
May. 10371 051] 043] 034| 953| o3| eso| SL2| 171.8) M67| ‘965 | 73| 134.6| 73.8| 1088
June 1.6 S45| 97| 035| 042| 62g| e | sva| US| MBT| o0l 727| 09| 7r.3| 1088
July.. 2270 1001} o06.0| 893| 887! 90.3| 8o %-g %. g 169.5| 148.7) 10.3| 763 141.3| 825| 106.1
pree 3 L5 166.0 | 144.6 10L4 | 82.6| 136.1| 781 103.4

Norz.~This
table contains for certaln months geperal index numbers of employment and pay rong, togiegher with group indexes for important

industrial components. The genera! index is & weij
described In detail and indexes for the above grmll'gh:iege: ﬁ?g:ry?,‘ 1055, s for 34 Individual industries. The method of construction was

BULLETIN for September, 1925, for eertain rovisions, 1015, were published in the BULLETIN for May, 1925, See also D. 668 of
13
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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 /\
Month sdjustment adjustment 150 . 1 WA 150
1025 | 1926 | 1927 | 1028 | 1925 | 1926 | 1927 | 1928 \\
75| ui{ 9¢| 106 100 [ 146 100 -/\ T\ 100
76 1 108 96| 113 | 104 | 145
120 146 | 151 | 1441 107 128
138 | 139 | 147 | 157} 112§ 120
124 | 134 135 163 ( 115 | 125
137 133 1541 1581 125 | 125
o | 1| 18| 18| 18] B ® ®
138 ] 137 | 127 135 | 130 BUILDING CONTiACTS AWARDED
120 | 126 | 137 120 | 126 v With Seasoncl Adjustment
ue| 119 14 127 | 130 — Without Acjustment
120 131 118 138 | 136 1 |
1924 1925 1926 1927 1928
*Revised.
BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS
{Value of contracts in thousands of dollars)
Federal Reserve District
Month Total N Rich
ew Phila. | Cleve- ich. Minne- | Kansas
Boston | yon delphia | land mond | Atlants Chicago | 5t. Louls apolis City Dallas
1927
632,478 33,569 | 177,235 84, 644 64,011 35 31,188 | 140,608 44,171 11,712 17, 508 240
29,658 | 158,435 33,982 57,465 34,241 28, 09 107, 480 32, 13,111 7,203 2,517
37,461 | 144,049 53, 519 62,447 31,813 28,176 | 100,646 34,134 12,371 10, 061 19,811
32,863 | 107,448 40,174 65, 235 57,484 30,017 | 106,208 32,873 8,038 , 253 8, 350
27,486 | 169,200 34,211 49, 315 29, 65 26,023 | 141,523 41, 405 9, 305 19,317 15,379
40,070 [ 132,481 30, 138 39, 136 24, 811 39,151 84,182 , 793 7,138 16,516 24,977
20,407 | 130,346 28,634 35,275 87,285 24,816 | 126,841 352 4,473 12,316 14,619
33,410 | 133,271 35,785 28, 403 y 27,608 77,808 29, 187 4,428 13,318 18,278
21,828 | 140,227 , 980 37,841 22,301 23,376 | 108,789 , 204 3,968 3, 703 22,036
39,604 | 155,154 46,317 66, 821 42,061 ,826 1 108,003 40,628 8,339 33,174 22, 463
42,957 | 154,369 , 982 70, 184 66, 591 24,371 | 128,64 43,818 10,249 ), 858 20,315
, 007 | 188,687 49, 743 63,813 39, 421 32,497 | 139,784 , 360 13,178 20, 199 28,318
38,519 | 178,448 48, 698 69, 605 48, 227 28,600 | 128,607 44,225 11,042 28,070 28,426
34,456 | 139,821 41,259 56, 103 32,884 31,998 | 140,689 50, 557 1,088 3 20,771

BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING
{Valus of contracts in thousands of dollars]

BUILDING PERMITS ISSUED, BY FEDERAL RESERVE
DISTRICTS

Public [Value of permits in thousands of dollars]
. works :
Month Resl- | Indus.| Com- | .74 1Educa-| All
. dential | trial | mercial tionsl | other
ublie Number | July, June July,
dtilities Federal reserve distriet | 'orupias | 928’ | ‘lo28’ | 1927
1927
 —— mosy | saem | gs 1| oL | 1m | T Untted StateS.-eunnnneeee| les ) 267,581 | 302,087 ) 27,747
August._... 1456 | 41,039 | 76,915 | 119741 | 41,05 | 64,302 | POStOD.o- Bl ool ,i&éﬁ? Rd ]
Sptember. 28T | 0| TNOT | 120280 | 2 20e | o daz | Eniladeiphia 14| 1842 21,160] 17,316
November- 2227 214,063 | 52,200 | 43,521 | 76,080 | 31,741 | 47,189 | Cleveland 12| 15,178 | 25760 , 605
Docember.........| 207,281 | 20,989 | 86,933 | 03,657 | 23,248 | 37,2 | Richmond 150 1,58 147|908
AtIADLA « e oooeseeons 15] 8515 1370 8 813
72,030 | 23,369 | 31,750 |.Chi 0] 53767 | 40,454 44,484
9,920 | 18,651 | 55,139 | St. Loais.._...______.._J.220 5| s34 84 4
110,338 | 33,881 | &1,
117,401 | 32,885 | 48,413 | Minneapolis. —.oocceeeunn-- 9| s0m2f 4012 3,798
150,223 | 47,851 | 52,851 | Kansas City.. u| 7e5| 043 7,108
130,857 | 40,135 | 57,917 | Dallas__...._. i 9| 5420 6387 5,418
137,075 | 36,026 | 53,632 | 58D FIANCIS00.coomsooomeesnn 20 ;008 | 31,852 344

Note.—Figures for building contracts awarded are for 37 States east of the Rocky Mountains, a3 reported by the F. W. Dodge Corporation.
Adjusted Indexes by months from 1910 to date given in the BULLETIN for August, 1927, p. 563

7687—28——4



634 FEDERAL RESERVE BULLETIN SEPTEMBER, 1028
TRADE AND DISTRIBUTION
FREIGHT-CAR LOADINGS, BY LINES . — PER CENT
seasonal variations, 1923-1925=100)
{fadex numbers, adiusted for 130 WHOLESALE DISTRIBUTION 130
li{lfer- A
Graln chan- 1
and Live- Forest ldcsel 120 - 20
Month Total || graln | g Coal | prod- | "gnq’
prod- ucts | oicenl. A
ucts lane- 10 110
ous /\ \
027—T0lY .o aemnans | 1 97 0 89 o 107 i
R i 104 98 o1 102 95 109 | 100 i 100
September—.-| 104 108 87 102 95 108
ovembela..
December.—..| ° o4 94| 83| 93| 8| 9| 90 J V\/ %
1928—January......| 100 102 o1 94 20 108
Feb: (102 108 101 % 03 106
I o
106 102 88 101 90 110 w— With Seasonal Adjustment
102 89 86 20 8 107 — Without Adjustment |
102 109 80 88 89 109 70 b \ . 70
1924 1925 1926 1927 1928
For description and early figures see p, 562 of August, 1027, BULLETIN.
INDEX OF WHOLESALE DISTRIBUTION—NINE LINES OF TRADE
{1023-1925 nverage=100]
8alas with seasonal adjustmént Sales without seasonal adjustment
Month
1923 1924 1025 1928 1027 1928 1023 1024 1925 1926 1027 1028
102 103 1 102 o M 93 o4 %3 04
100 102 101 101 9 97 98 o8 07 07
104 o4 100 100 ] 03 114 102 109 107
100 100 [ 74 03 89 97 % 08 4
103 05 ] 0 95 9 94 87 90 91
102 9 100 ® 93 89 02 91 9
101 03 102 4 95 [} 92 88 4 91
103 95 -101 07 100 |oecmeanee. 115 105 13 107
[ 101 100 100 [ 115 118 117 117
103 % 105 [ 01 123(. 118 124 )1
November. --) 100 100 08 95 100 97 09 7
Decerber. aenunnnn- 95 101 08 95 03 |oaemens 82 88 89 84
Annual average 101 ] 101 08 95 |emeamacmon
SALES IN INDIVIDUAL LINES OF WHOLESALE TRADE
‘With seasonal adjustment Without seasonal adjustment
Month v | Wom-
Men's Boots Men’s| Worr-| g Fur-
Gro- Dry en's Hard- Fur- | G D en’s b 0013 | yrard- !
Meats cloth- and Druy 0 | M Iy .| en's Ar¢- | Hrugs | ni-
cerles £00ds | “ing °1&"-;1' shoes | Ware | T8 niture | ceries | MeAS | gooqs c‘&‘é‘ cli(;::g- Sud | 'ware |P™| fire
June 8| 104 88 9 [ w
une 65 2| 108 102 101| 108 8 9 9
o1| w2| 88 79 18| 92| 15| 102 wi| sl | B| wp| oo| wo|
7| 1093 102} 10t} 72| 11| e7| 12| 19| o7| 1| 125| 165 98| 122 gg| no| i
September..! 94| 1001 01| 92| 66} 104| 90| 14| 03| 02| 17| 13| 140, 5| 127] 06| 122} 17
October....| 90| 109 86) -81 54 91 9| 11 99| 12| 122 991 101 g7 114| 105| 128] 118
November..{ 94| 105 8| 86 67! 1085| 100 n2| 100! 100| 101 £8 61 451 110 8| 13| 105
December..! 92| 109 87 3 61 101 97| 108 89 90| 103 7 48 39 82 90 99| 8
1028 )
Japuary....| 93| 106| 89) 9| 70| *u5( 92| 18| so w| 1
February...| 98] 113| 88| 99| 70| *u0| " 93| 19| 06 % 183 gg 1%3 g g% g% iox %
Mareh.__.. 97 109 8 94 551 96 01| 109 95 9 | 105 87| 131 89| *11 95| 120 107
April....... 3 12 78 & 94 | 87| 110 87 881 105 7 75 53 09 g | 12 £
Msy....... 99 1001 gt 96, 62| 13| M|-mn6| 2| o9sf 00| 75, 57| a5| naf o9r| 09| 8
June._.....| o4 112 w0 6] 49| *s2| g2} 100 s 7! 114 7 39 21| 17 o5 | %102 8
July....... 92| 11 80 79| 8| 128 61| 107 %4 931 113 4 68 49 98 90| 102 77
* Revised.

Norte.—The basic data used and the methods of construction of the ind
January, 1919, to October, 1927, were published in the BuLLETINV for Decexilexb;x'

of wholesale distribution were described and monthly indexes trgozgl
1927, pp. §17-828, Indexes of sales of furniture revised in May, 1023.



BEPTEMBER, 1928

FEDERAL RESERVE BULLETIN

635

[Indez numbers. Monthly average 1023-1925100)

DEPARTMENT STORES: SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS

Federal Reserve District
. ]
Month United s
Bos- | New | Phila- | Cleve- | Rich. | At- | Chl- | 8t |Miune-|Kanses| Dale | ol
ton | York |delphia| lsnd | mond | lants | cago | Louis | epolis | City 1| las | gfor
Sales (unadjusted): :
1027—Mareh ..o eacciccamacaea 100 a7 90 94 98 99 a0 108 98 92 89 97 109
April._. 111 111 112 103 116 110 109 nr 108 104 98 109 s
May. 102 161 102 94 105 103 108 108 96 9N 88 12 107
June. 101 110 109 97 99 100 99 107 93 91 86 95 95
July.... 75 74 74 65 78 72 76 82 68 k3 68 69 89
lDZS—Mm"ch 103 . 96 102 95* 101 106 110 115 105 91 93 100 110
April 102 99 103 90 101 99 102 113 99 82 93 102 114
M 107 101 109 94 106 108 114 122 104 b i] 94 118 116
Jun 103 111 112 95 100 162 98 114 94 84 84 98 101
July. 78 75 76 64 78 % 7 92 73 ] 1 i) 92 ¢
. Bales (ndjusted): . -
1927T—MAarch. cu et cmeemeaeadl 105 104 107 96 103 102 105 114 101 100 112
105 102 107 88 107 106 104 106 101 108 114
103 102 104 06 103 105 105 107 98 108 108
104 105 111 06 99 99 105 107 98 99 103
103 105 108 06 107 103 105 112 00 100 111
105 293 106 o4 102 105 113 118 105 ° 109 110
103 97 106 91 100 102 103 110 100 108 121
104 08 107 92 100 104 107 116 103 107 111
105 106 114 04 100 101 104 115 99 103 100
108 107 - 111 95 106 107 106 126 108 103 118
Stocks (unadjusted):
1027—M 106 105 107 105 105 107 108 105 102 04 116 92 109
108 107 108 103 106 107 110 105 103 95 116 93 110
103 106 105 98 102 104 103 101 102 91 112 90 107
: 97 99 98 92 98 98 92 95 o7 84 104 83 103
JUY e cneceeeceeaeeen 94 95 95 89 93 94 01 93 95 83 101 70 101
1928—March 103 105 105 98| 103 103 105 105 96 87 118 86 111
Apri 104 107 108 96 103 4 108 107 981 88 116 87 josl
M 101 108 104 93 100 100 103 103 96 83 118 83 108
95 o7 03 87 95 95 96 96 91 78 108 76 103
92 01 98 85 91 91 93 92 87 78 106 72 101
Stocks (adjusted) .
1927—March 103 103 105 100 101 103 105 102 100 81 90 107
i 102 104 105 909 29 102 105 101 98 92 {oaeaaea 88 104
101 105 1065 98 98 103 102 100 100 88 89 106
100 103 103 97 09 4 102 97 100 101 87 89 108
101 104 14 97 100 103 99 101 101 88 85 105
100 103 103 93 9 100 102 102 [ 84 84 100
100 103 14 92 06 { 99 103 103 94 85 83 106
9 105 104 93 98 09 102 102 o 80 81 107
98 101 102 91 ] 99 101 101 25 81 81 106
99 100 104 93 98 100 101 100 93 83 78 105
Nore.-~For description of indexes given {u this table see BuLLeTIN for February, 1928. t Monthly average io 1925=100.
SALES OF MAIL-ORDER HOUSES AND CHAIN STORES
{Index numbers of sales, Monthly average 1023-1025~100]
Sales without seasonal edjustment Seles with seasonal adjustment
Chains Chains
Month Mail- Mail-
order ;rdet o sand-] a
houses| Gro- |5-and-| AD- | Drug | Cigar | Shos (Candy[P0u3es) Gro- | Sandy AP | pryg Shoe |Candy
4) | cery |10-cent| parel g 4) | cery [10-cent! parel
S i R ORI O ) Bl abh | @ | W ® | @ ®m
16 148 143 m| e 115 117 163 128 178 139 113 104 118
}.% gg %35 199 144 113 150 136 113 166 137 192 144 115 117 127
99 171 123 171 134 13 109 115 118 171 132 172 137 113 99 120
107 178 123 172 136 108 118 114 121 178 135 1756 138 112 108 121
a3 166 121 157 141 1 109 { -112 127 176 139 199 144 114 124 119
1 133 200 163 107 117 119 113 213 142 224 157 109 119 120
gg 'g; 135 195 154 100 130 130 17 203 147 205 161 105 109 125
115 214 139 221 164 110 130 127 132 206 144 213 161 105 113 127
127 208 139 218 162 108 147 122 144 200 153 219 164 111 134 129
119 198 128 180 164 100 116 117 153 209 148 228 168 103 132 125

NorR.—For description of indexes given in this table see BULLETIN for April, 1928,
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BANK SUSPENSIONS AND COMMERCIAL FAILURES

BANK SUSPENSIONS, BY CLASS OF BANK
{Amounts in thousands of dollars]
s

[Amounts in thousands of dollars]

COMMERCIAL FAILURES, BY CLASS OF ENTERPRISE !

| Number Liabilities
All banks | Member banks Nogx;::ﬁber
Month ! Month Manu- Agents Manu-| _|Agents
" Num- Tgtal ‘Num- 'I‘&Jtal Num- T&:.al Total mﬁl:g. Tj‘;lﬂ:' hrgnltn. | Total factor- Trad bro:::rs:
e e - i ete. ing ete.
bet | nosits || P | posits | P¥F | posits ing
1928
65] 13,384 wm{ 39002| 5| 9502 510] 1,69 90| 43, 651(| 16,004| 21,602 6,055
§2| 1,763 | 10| z861| 42| o0 ﬁ%‘ﬁ{}f i1 1,282 72| 34,176)| 10,822| 20,817 3,037
81| 102494 @ 7100 451 9,539 | wrarch D0 1,084|  460f 1,424 91| 30, 623]| 9,862| 18,623 2,138
66| 12,512 61 3,84 B0} 8,078 ypy 7T 1 o857 pi 1,378 88| 38,487/| 16,734! 10,004 2,650
631 163244 10| 4,24 L8 12,000 | pppTTIT 1730 437 1,214 71| 33,843 16,157 15,710/ 1,676
il o200 16| 63181 61 2801 ng 77770 gl 435 1,160 113] 20,408| 10,002 16,525 3,71
40| 48,618 | 5| 1,637 135 46,081 | 3. 77T 1,605 306 1,122 87| 20, 680|| 11,168/ 14,614| 3,808
Augus s21 10000\ 0 2,027 43| T.878 | ‘Augyst Tl 1,603l 449) 1,071 73| 28, 130|| 12, 516] 14,006 1,518
September. 871 15000 ) 8| 4,317} 29| 7,733 | goniember| 1,437 374 958 105! 29,990\ 10,093| 11,243 8,854
Qctober.... 88| 18,209\ 19} 6,280 09| 1,020 ooioner | 1,763  450) 1,205 108] 33,231(| 11,650 15,874 5,707
164 | 45,983} 83| 19,389 | 121 | 26,594 | movember| 1,830  440| 1,285 105 32,604 16,007 14,158 2,439
116, 39,106 || 27 14,413)| 89| 24,783 | pocamper| 2,060] 494 1,471] 104 45, 620|| 16] 789] 20,679 8,28
056 | 272,488 || 160 | 68,812 | 796 | 208,670 | mosar___[21,773| 880515,208 1,110,409, 233)[158, 044/201, 338 49,854
1927 |
133 | 32,038 271 11,55 | 106 , 483 os| 501 1,842 122) 51,200} 10,990( 24,530 6,764
BLI 2516711 16| 874 65 16413 ﬁ%‘%ﬁ?: 31335 411 1,508]  110| 46,041 10, 518 23,408] 13,017
BysL22 181 7,700% 59 28,522 | narch | [ 2 143| 56| 1,468] 108 67,801l 22 36! 28 101 7,332
4 288 - » 'y ’
91 1L750 4 10| 5462| 391 6 | 492| 1342 134] 63, 158} 25,278| 22, 5,570
AT BRI uy oy 30 444 12020 118| 37,788 13,802 19,078] 4,005
syl 21 ) 3 421 1,310 96| 34, 465(| 13, 587] 17,858) 3,022
S| il 2) 26w 3 48] 1187] 121 43,150 18,743) 16,832 9,576
o ssl el ¥ o2 438 1,174 96, 20, 106;| 14,021] 14,702| 0,573
St 8 pE o 389 1,083 101| 82, 786)| 16,349 12,062 5,385
H B BRI AR AT 1787  488| 1,170,  129) 36,236 17, 134] 14,657 4,445
o8| na Pkl ¥ - 102 | November| 1,884  478| 1,270]  110| 36, 147|| 12,786| 16,049 6,412
8,476 L3 » December.| 2,162 597 1,430, 135 51,062 29,024 16,733 5,305
062 | 193,801 || 124 | 06,356 | 638 ) 120,555 | ‘Total....23, 146|. 5 68216082 1,382i520,105)(211, 506228, 194 80,405
1028
By 1y 81 3,488 45| 9,265 | yapary | geaall  s53l 1,048 144] 47,631 14,870) 26,446| 6,218
0| marl ) w0m 29 10,688 Febraney - g’,m 468 1,581  127] 45,071 12,751] 24,952 7,368
S| o) 8| L8| S| 159%) March. | 2,m6| 546 Loesl  124] 54,814l 20412 26,188 8,216
ol o%all 3| 3| 3 539 | Ap L,818| 432 1,276]  110] 37,985!| 16,236] 16,049, 5,700
! 008! 470| 1,407, 131{ 38, 117|| 14, 230 18, 900} 2,987
Bl 3 v z| wae 513 1325 100] 20,827)l 12723 13,781 3,824
| 600 8 g 450 1,161 112 29,567) 12,032 12,809, 3,756
Total, Tmonths..| 202 | 91,050 | 43| 25,726 | 29| 65,32 | popy 4 : -
- mos_—-.[14,551]( 3,432(10,262) 857281, 035|104, 155139, 213, 37, 667
¥ Nore.—Certain figures of deposits for 1028 have been revised account | :
of receipt of additional data. )
BANK SUSPENSIONS ! IN JULY, 1928, BY DISTRICTS
[Amounts in thousands of dollars]
M , '
Allbasks Memer Nogmember COMMERCIAL FAILURES, BY DISTRICTS
anks anks ANKS
Federal reserve distrlet [Amounts in thousands of dollars]
Num-' Total [[Num- Total |[Num-| Total
ber |deposits¥| ber |deposits’| ber |depositss Number Lisbilities
gosmg i Fedgr.a% ﬁesterve
ew York.... .. 1 T8 | A A i 7 istric ray. | 3 tuly, | July, | suse, | July
Philadelphia.. . uly, | June, | July, | July, | Jupe, )
%%e‘v‘elan% _____________ 1 443 1 443 1928 1 1927 1928 1928 1927
IchInon:
3 585 2 385
137 28| 209! 2,85 3,22| 4,150
S1ovEmi 2 @) g e 34| 30| 355| 7,973 | 6,476 | 6,361
o] 153 H o 76 79 5 1,367 | 1,807 | 1,710
td 3 i
1| 133 T 132 136| 140 3248 2847 | 7270
1 [ A | O 1 517 122 98 114 | 1,839 | 1,39 , 066
A
" ‘1 ¢
98| 105 51| 2238 | 963 | 1,041
Total............| 2#| 606 2| 48| 2| 5008 AR s
} Banks closed to the public by order of supervisory authorities or by Zj 2§ 2; 1 3?2 * 540 274
the directors of the banks on account of financial difficulties, 235 325 o7 | 8197 | 4,111 7,203
' !_Cgmpgisokl Iilﬁxugnal _I::nltxsvzv;slaogeposns of $220,000 and 1 State 4 4
member bank w €pOosILS o . 43,150
1 Figures represent deposits for the latest available date prior to the LIB | LMT | 1,756 | 29,567 | 29,827 '
suspensions and are subject to revision when information for the dates of

suspension becomes available.

! Figures furnished by R. &, Dun & Co.
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AUGUST CROP REPORT, BY FEDERAL RESERVE DISTRICTS

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

[In thousands of units}
Corn Total wheat ‘Winter wheat Spring wheat
Federal reserve district ;
Estimate, Estimate, |« Estimate, Estimate,
Yield, 1927 Aug. 1, 1055} Yield, 1627 Aug. 1, 1038 Yield, 1927 Aug. 1, 1028 Yield, 1927 Aug.1, 1038
Bushels Bushels Bushels Bushelz Bushels .| Bushels Bushels B
Boston. . 8,493 8, 906 92 108 92 ushcl:los
New York... 28, 394 26, 680 7,216 6,446 6,994 6, 245 222 201
Phﬂat'ielnhm 45,920 - 51,401 18, 761 16,481 § 18,051 16, 389 110 92
Cleveland ——— 150,323 189,423 33,931 13,409 33,817 13,301 114 198
Richmond 163, 753 153, 468 25,233 25,753 25,233 25,753
“L‘?“m . 184, 477 149,418 4,528 4,490 4,528 4, 490 ——
C ). 787,986 | 1,033,313 65, 560 41, 565 60, 256 34,730 5,304 6, 835
8t. Louis. .. - 342,426 380, 940 42,210 30, 021 41,701 29, 261 509 760
Minneapols. ..o 304,986.F 315,264 274,028 269, 118 20, 224 15, 503 253,804 253, 615
Kansas City. - - 612,497 590, 540 249, 167 340, 524 236, 454 325,226 12,713 15,298
Dallas. emmemmesemesmmaccaamveane 134, 068 120, 562 18,356 23,135 18,213 22, 047 143 . 188
San Franeisco.. 11, 476 9, 637 133, 513 120, 152 87,217 84,754 46,208 35,398
Total y .l 2,773,708 | 3,029,561 {* 872,508 891, 202 553, 288 578, 599 319,307 312, 09K3
Oats Hay Tobacco ‘White potatoes Cotton
Federal tﬁ_cgs«zrve dis- -
ic
Estimate, |+ Estimate, N Estimate, Estimate, Estimate,
Yield, 1027 | S 900 | Yield, 1027 | o o0 | ield, 1927 | SOV o | Yield, 10274 o] gk | Yield, 1027 ) 0%
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels Bales Bales
9,215 9,263 4,802 4,842 37,280 43,218 45, 287 46,654 .
36, 636 37,354 7,780 6,972 1,249 1,432 33,152 35,534 |ccuanacnnnas .
24,355 , 3,223 44,880 48,160 X ),
78, 362 118, 407 7,652 5,498 80, 647 112, 486 21, 501 25, 004 PR PO
26, 104 22,415 4,693 4,308 706, 036 727,447 40,798 45, 429 1,622 1,918
14, 282 10, 832 3,141 2,888 121,134 138, 634 12,303 15, 591 2,836 2,472
454, 805 608, 469 21, 626 15, 525 , 84 45,432 51,025 74,210
40, 547 67, 834 9,411 6,951 166, 876 235,494 14,061 19,329 2,319 2,403
283, 709 308, 205 22,980 10,164 1,990 2, 666 85, 833 67,729 o
138, 400 164, 943 20,122 13,005 2,048 2,743 36, 928 45, 849 976 1,311
, 38,038 1,809 1,728 .- 3,128 3,441 5,029 5,910
33,435 31,068 16,114 13, 626 - . 56,050 51,074 173 277
1,184,148 | 1,442,173 123,794 88,818 | 1,195,880 | 1,357,712 406, 964 459, 737 12,955 14,291
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FOREIGN BANKING AND BUSINESS CONDITIONS
ANNUAL REPORT OF THE BANK OF NETHERLANDS'

The report of the president of the Nether-
lands Bank, covering the year ended March,
31, 1928, and delivered to the general meeting
of sharcholders on June 26, 1928, is as follows:

In my report of last year, I was able to point
out that great improvement had gradually
taken place in the economic and financial situa-
tion of nations. Fortunately progress in the
return to more normal conditions has on the
whole continued during 1927. In many re-
spects, of course, the consequences of the war
and of the subsequent crisis have not yet en-
tirely disappeared: the work of reconstruction
is still being diligently carried on; it is meeting,
however, with an increasing measure of friendly
cooperation. Less and less frequently one hears
the opinion expressed that one’s own country
can prosper only by putting other—former
enemy—countries at a disadvantage; more and
more the idea prevails of the restoration of
- friendship between those who formerly fought
and for a long time thereafter continued to
hate one another. In all this the influence of
'the conferences held at Geneva is very great.

Currency stabilization in Poland.—In the do-
main of banking also cooperation has been
striven after to more definite purpose, and with
good results. Our report of last year contained
the announcement that stabilization in Bel-
gium had been completely successful. Similarly
stabilization has now been achieved in Poland.
Once again 14 banks of issue declared them-
selves ready to participate in a bank credit—
amounting to $20,000,000—which should serve
as a contingent revolving credit to maintain
the zloty at its gold value. As in the case
of Belgium, the administration of the guar-
anties for this revolving credit was entrusted
to the Netherlands Bank. In addition, the

Polish Government floated & long-term loan for

$62,000,000 in 7 per cent sinking fund gold
bonds, and for the nominal amount of £2,000,-
000 in 7 per cent stabilization bonds.
The participants in the dollar loan were:
$47, 000, 000
2, 000, 000

2, 000, 000
6, 000, 000

4, 000, 000
62, 000, 000

1 For previous reports of the Bank of Netherlands, see FEDERAL

RESERVE BULLETIN, August, 1027, p. 596; August, 1026, p. 592;
November, 1025, p. él]. ’ 'P B » P  and

1,000, 000 | b

while that part of the loan which was issued in
sterling and amounted to £2,000,000, as noted
above, was floated in England. The loan was
used for consolidating and assuring the per-
manence of the conditions necessary for
monetary stability and for balancing the
budget. The entire floating debt was to be
redeemed by the public treasury, and a working
capital of 75,000,000 zlotys was provided to
enable the Polish Government to meet any
possible seasonal deficits. This loan was a
great success, especially in America. The
isgue price of the allotment of $4,000,000
floated in this country, as shown above, was
92 per cent; since its issue, however, the loan
has been at some further discount in the

.Netherlands; after declining to 85 per cent the

price on May 12 stood at 9074 per cent. By

‘the stabilization arrangement, the value of the

zloty is fixed at 5,924.44 zlotys to 1 kilogram
of fine gold, corresponding to a mint parity of
8.914 zlotys to one United States dollar and
01'27.908 Netherlands florins to 100 zlotys. )
Currency swbilization in Italy..—On Decem-:
ber 22, 1927, the Italian Government announced -
that it had arranged for the stabilization of the
lira at 7.91905 grams of fine gold per 100 lire
(equivalent to 12,627.778 lire per 1 kilogram of
fine gold), corresponding to a mint parity of
92.465 lire to £1 sterling, and about 13.094
Netherlands florins per 100 lire. Following
the precedents set in the case of Belgium and of
Poland, a revolving credit was again created
by a number of banks of issue (namely, those
of the United States, Belgium, Denmark,
Germany, England, Egypt, Finland, France,
Hungary, Japan, Netherlands, Austria, Poland,
Czechoslovakia, Sweden, and Switzerland) in
the amount of $75,000,000, while the Bank of
Italy arranged in addition a separate credit with
private bankers in the amount of $50,000,000.
The administration of the guaranties of the
credit of $75,000,000 extended by the banks of
1ssue was in this case intrusted to the National
Bank of Switzerland at Zurich. The Italian
stabilization also has been entirely successful.
Expiration of the Belgian credit.—The sta-
bilization credit for Belgium, opened in 1926
y the group of central banks previously
mentioned, expired during the past year with-
out any necessity having arisen to use it for the
Protection of the stabilized currency. Yet
undoubtedly the moral support furnished by
the very existence of this credit supplied an.
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effective reenforcement against any possible
speculative attack.

Other stabilization measures.—In the field of
stabilization several other important steps
have been taken in the right direction. In
South America gold has been established as
the standard by Argentina, Chile, Colombia,
Ecuador, and Venezuela. Besides France, there
are now on the eve of stabilization, Rumania,
Bulgaria, Yugoslavia and probably Turkey. In
Europe, Greece adopted the gold standard on
May 14, 1928, as a result of which 375 drachmas
were made equivalent to £1 sterling, which cor-
responds to 3.229 Netherlands florins per 100
drachmas. During the past year Denmark and
Norway have revalorized their currencies to
their former gold basis.

The Netherlands money market.—Money has
been tighter in this market during the past year
than during the two years previous; rates in

the open market reflect this situation clearly.

The placing of a considerable amount of foreign
issues in this market has undoubtedly contrib-
uted to the stringency. As.early as February
3, 1927, therefore, we had given a mild warning
by raising our discount rate one-half of 1 per
cent; this measure served the purpose well
enough for the time being, but during the
course of the year the situation became still
further strained; money in the open market
became steadily tighter; the exchanges on Lon-
don and America stood almost uninterruptedly
close to the gold export point, and more than
once we had to declare ourselves ready to
release gold because on certain days the gold
export point was passed. This generally took
place, moreover, in connection with a sudden
reduction of transportation costs, which was
granted by the steamship companies upon the
departure of certain ships. In this way we
released gold for shipment to America as follows:

Florins

1927—May 15 o eeeeeeem 1, 823, 000
May 24 e lemcmmeeeen 7, 464, 000

June 5_ o 4, 958, 000

July &_ e 4, 961, 000

July 19 il 6, 320, 000

July 21 e 4, 962, 000

July 26 _ e 1, 000, 000

Totalo o oo 31, 488, 000

Meanwhile we gave the exchange value of
the florin considerable additional support by con-
verting dollarsinto pounds in the form of checks.
As a result our foreign balances were very con-
siderably reduced in the months of May, June,

and October, 1927. When later on the course.

of the exchanges turned once more in our

favor, we took advantage of the change gradu-
ally to build up again our foreign exchange
portfolio. How considerable the changes in
our bill holdings have been during the course
of the year may be seen from their lowest
and highest levels as shown below:

In thousands of Sorins
Domestic | Foreign
bills bills
1927
Beginning of fiscal year. 09,377 146, 785
May 23 98, 803 140, 380
June 13 153,036 114,103
Aug.1... 1175, 500 127,040
Oct, 13 156,718 2101, 855
1928
Feb, 20. 69, 951 1 190, 675
Mar. 24 1 49,755 181,312
t Maximum. 1 Minimum,

The above figures indicate that fluctuations
in domestic discounts and in foreign bills have
repeatedly created a certain equilibrium, and
from this it is evident to what a great extent
the foreign bill portfolio has acted as a sort of
regulator; with the-increase of one there has
followed shortly a decline of the other. Both
the rapid increase in our domestic portfolio and
the rapid decline in our foreign demand bills
added to the tension in our money market.

Discount rates.—Thus there was every rea-
son for us to consider seriously an advance in
the discount rate. We waited for a time, how-
ever, before doing this until the temporary in-
fluence of monthly settlements had passed; as
thesame state of things continued after the first
week in October we decided on October 13,
1927, to put into effect an increase in the rate.
The increase amounted to a full 1 per cent for
discounts and loans on collateral, and to one-
half per cent for other loans. We made the
latter decision in order to reestablish the
former differential between this rate and the
discount rate.

Certain conditions developing during the
year might very well have led us to consider
making aslight reduction in our interest charges.
We made, however, but one change in our rates
during the year, since this one change had ac-
complished the purpose for which we are con-
stantly striving; so far as possible we try to
avoid rate changes, because we are convinced
that steadiness of the rate is of more impor-
tance to trade and industry than are any slight
gains which might be reaped from lower rates
over a short period.
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Purchases of gold.—Meanwhile we felt
obliged to strengthen our position in respect
to foreign countries not only by a rise in
discount rates; we also initiated purchases of
gold. By this means, during the year, we
acquired the following sums of gold:

An equivalent value of— Florins

In London. o oo cemceeeee 11, 240, 000
In New York. .o imaaa- 29, 730, 000
In Amsterdam _ - e 124, 000

Total gold purchases. .. __.--. 41, 094, 000

We did not in every instance have the gold
thus acquired shipped to this country at once;
in some cases we left the sums abroad for the
time being under earmark in banks of issue.
Later on, however, we brought to this country
all of the gold temporarily on deposit abroad.
Inasmuch as gold held abroad was carried by
the bank under the caption “Debits,” the in-
crease in our gold stock first appeared among
the bank’s holdings of precious metals when the
gold was actually placed in our own vaults
in this country.

Reserve ratio.—During the fiscal year 1927—
28 our demand liabilities were on the average
covered by coin and bullion in the proportion of
50.77 per cent. For earlier years the corre-
sponding percentages were as follows:

Per cent Per cent
1926-27. ... 51, 67 1921-22___._____ 57. 71
1925-26___..___. 50.57° | 1920-21_.___.._._ 56. 97
1024-25__ . ____ 52. 82 1919-20.________ 58. 42
1923-24_____.___ 58. 25 1918-19___..____ 67. 37
1922-23__ .. _____ 59. 07 1917-18_ . ___. 75. 99

German Reichsbank purchase price for
gold.—It should be noted that during the past
year the Reichsbank has lowered its buying
price for gold from 2,790 reichsmarks per fine
kilogram to 2,784 reichsmarks, the figure
which was formerly customary. This change
is advantageous for us in that as a result the
export point of gold from the Netherlands to
Germany is raised by more than 2 per cent.

Circulation.—Furthermore we can perceive a
steady improvement in the economic and finan-
cial situation of our country. The circulation
of fiduciary means of payment has steadily de-
clined since 1920-21, and the decrease has con-
tinued during the past fiscal year. It is true
that temporary demands for currency at the end
of certain months, in preparation for the usual
large payments to be made immediately there-
after (as on January 1, May 1,July 1, and No-
vember 1), were in very considerable amount,
but it was always evident that these extra
demands were occasioned by special settlements,
and after a few weeks the expansion gave place
to a contraction which brought the figures down

again to those obtaining previous to these
special demands.

Prices.—Price index numbers, which .in
recent years had followed a declining course,
showed a rising tendency during the past nine
months. It is not easy at this time to deter-
mine the cause of the advance. The rise is
the more remarkable because in this most
recent period increasing monetary stringency
has been prevalent, as may be seen from the
almost universally higher rates paid for money.
Not only were the official rates of the Nether-
lands Bank advanced, but rates for private dis-
count, call money, and contango in the open
market were also higher than during recent
years. ,

Interest rates.—The average contango rate
in the Amsterdam bourse during 1927-28 was
3.9476 per cent, as against 3.07 per cent during
1926-27; the average rate for call money was
3.6 per cent, as against 2.4825 per cent in
1926-27; the average private discount rate
3.86345, as against 3.01 per cent in 1926-27.

Plethors .of Government funds.—It is a
noteworthy fact that during the past year the
Government was too amply provided with
funds. It was in a position gradually to
accumulate large funds and with these to
effect considerable redemptions of Govern-
ment loans. The funds were lent “on call” in
the Amsterdam market, and this naturally
had its intluence on open-market rates; if these
funds had not been available, the rates for
day-to-day money in the market would almost
certainly have often been still higher. The
withdrawal of this call money at the time of
redemption of Government loans brought about
a temporary stiffening. of the money market.

In still another way the abundance of funds
held by the Government was clearly shown.
For months at a time the Government
had a credit at the bank. For this reason
there was almost no occasion for the Govern-
ment to offer us treasury bills through the
agency of bankers. Only once did the Govern-
ment place 6,000,000 florins in treasury bills
through bankers; this took place in September.
After 10 days this advance was liquidated.
Thus the issues of treasury notes and treasury
bills in the open market have been less exten-
sive than in previous years. Anticipation-
notes”” of municipalities were discounted by the
bank this year in only relatively small amounts,
and even then for periods of only a few days.

Gold coins in circulation.—The issue of gold
10-florin_pieces has been further restricted; it
was evident that recently the gold coins put
into circulation were for the most part being
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sold abroad at a premium; this result was
¢ertainly not in accord with the purpose for
which the 10-florin pieces were issued. We
have therefore reduced the issue per day to 50
florins per application. The result of this has
been that during the past year we have put
into circulation only 2,218,990 florins in 10-
florin pieces and that an amount of 892,340
florins has come back to us from circulation.

Silver certificates.—On March 31, 1928 there
were still 12,032,000 florins outstanding in
silver certificates. It is the purpose of the
Government to convert all of this ‘coin-paper”
(subsidiary notes) as soon as sufficient half
crowns shall have been minted.

Domestic and foreign loans.—During the
past fiscal year domestic loans have been
floated in the total amount of 278,144,000
florins, of which 75,593,000 florins were con-
versions. In addition during the same period
foreign loans were floated in Holland in the
following currencies and amounts:

Florins. . - oo 89, 749, 000
Pounds sterling __ _ __ .. __.______._____ 1, 837, 000
Canadian dolars . - oo oo oooomoooee 1, 500, 000
United States dollars_ _ _ oo ____ 54, 617, 000

Reichsmarks_ . .o .o o oe__ 64, 652, 000
Belgas._ e 13, 500, 000
Swedish Kronor. - - - - 2, 000, 000
Swiss franes_ - _ oo o__. 22, 000, 000
Belgian franes____ .o oooeooo .- 157, 000, 000
French franes. - oo oo 1, 200, 000

New central credit bank.—In the domain of
banking several important measures have be-
come effective in this country. Through the
cooperation of jthe various institutions which
make a business of extending credit to the
middle class, there was established during the
past fiscal year the Netherlands Middle Class
Bank as a central institution for the whole
country. 'This new organization has absorbed
the General Central Bank Union for the Middle
Class, the Cooperative Central Savings and
Loan Bank “Boaz,” and the Middle-Class
Bank for the Province of Limburg ‘at Maast-

ITALIAN CURREN

In pursuance of its adopted program for re-
establishment of Italian currency on a gold
basis! the Italian Government has issued a
number of decrees, four of which are repro-
duced below. The first of these, dated Decem-
ber 21, 1927, provided for convertibility of the
bank-note circulation, for legal stabilization o
the lira, for revaluation offgold reserves of the
Bank of Italy, and for maintenance by the

! S¢e FEDERAL RESERVE BULLETIN, January, 1028, p. 27.
7687—28 5

richt. The new institution began operations
on November 14, 1927.

Under the regulation made in the years
1915~1918 respecting the distribution of risk
of the first 3,000,000 florins of possible loss,
the guaranty is valid which the Government
has given us for the liability of this institution
in a maximum amount of 9,000,000 florins.

Also the readjustment of the Rotterdam
Banking Co. has now been definitely concluded
since the two Houses of the States-General have
approved the guaranty which the Government
in 1924 and in 1925 had promised the Nether-
lands Bank.

Special accounts.—In previous annual re-
ports we have mentioned a temporary account,
the so-called ¢ Reorganization account’” which
we opened on the books of the bank for the
purpose of winding up certain concerns which
as a result of the war and the crisis bad become
‘involved in difficulties, and from which we felt
that in the general interest we should not with-
hold our assistance. Although the final settle-
ment of these concerns has not yet taken
place, and in some cases may perhaps still take
several years, we are convinced that there is
no longer any occasion to continue holding a
separate account of this kind. We have there-
fore included the “Reorganization account”
under the caption ‘Outstanding accounts.’”

This year the bank has had no opportunity
to add any sum to the special reserve or to
write any amount of it off. The special re-
serve, therefore, with the approval of His Ex-
cellency the Minister of Finance, remains at
about 8,000,000 florins on our balance sheet,
for the purpose for which it was created several

ears ago. o
d We I%ave again written down our buildings
this year by a considerable sum; detailed figures
are given later in the report. |

We may say with satisfaction that on the
whole this past year has been favorable for the

bank.

CY LEGISLATION

bank of a 40 per cent reserve against its note
circulation ang other demand algmblhmeg.. On
February 26, 1928, two decrees wero issued,
one promulgating regulations governing con-
version of Bank of Italy notes in gold or gold
exchange and the purchase and sele of gold by

£ | the Bank of Italy in support of Itahan ex-

and the other fixing the gold import

change; : _
and %xport points of the lira. Arrangements
were concluded by the decree of June 17, 1928,
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between the royal treasury and the Bank of
Italy, according to which the bank is to insure
the maintenance of the 40 per cent reserve, to
make specified advances to the treasury, and
to perform certain services for the treasury.

NoTes oF THE BANK ofF ITALy

CONVERTIBILITY OF
. iNTo GoLp

{Royal decree law, December 21, 1927, No, 2325]

Under the law of January 31, 1926, No. 100, in con-
sideration of the urgent need of definitely systematizing
Italian currency so as to render it convertible into gold
or negotiable values on a gold basis, after hearing the
council of ministers, upon motion made by our min-
ister, the Secretary of State for Finance, acting with
the Prime Minister and Head of the Government,
and the Minister of Justice and Public Worship, we
((iVictor Emanuel III) have decreed and do hereby

ecree:

ARTICLE 1

As from the day following that on which the present
decree is promulgated, the Bank of Italy shall, on pre-
sentation at its head office in Rome, convert its own
notes into gold, or at the option of the bank into
exchange on foreign countries in which bank notes are
convertible into gold.

The gold parity is fixed on the basis of a standard
gold weight of 7.919 grams to each 100 Italian lire.

ARTICLE 2

Notes of the Bank of Italy, State notes until the time
appointed for their retirement from circulation, and
silver money coined in virtue of royal decree laws of
September 7, 1926, No. 1506, and June 23, 1927, No.
1148, shall continue to have within the Kingdom their
full legal value.

Nothing is changed in regard to the legal tender
quality of said currency, nor in regard to the obligation
of public banks and private individuals to accept it
within the Kingdom as legal tender, any agreement to
the contrary notwithstanding,

ARTICLE 3

The Bank of Italy is authorized to revalue in its
assets its reserves of gold, and of foreign exchange on
countries in which bank notes are convertible into gold,
in Italian lire on the gold basis defined in article 1.
The net profits resulting from revaluation of reserves
of the Bank of Italy shall be credited to the State.
Such profits shall be applied:

(a) To the liquidation of the debt in notes of the
Bank of Italy issued for account of the State;

(b) To the settlement of the difference in value, ex-
pressed in paper lire, resulting from revaluation at the
gold parity prescribed by article 1 of the reserves in
gold or its equivalent of the Bank of Naples and the

- Bank of Sicily, transferred to the Bank of Italy at the
_time of the unification of the issue of notes at the said

bank, in conformity with the provisions of article 2, of

royal deeree law of May 6, 1926, No. 812;

(¢) To the settlement of the difference in value,
expressed in paper lire, resulting from revaluation at
the above-mentioned gold parity, of the sum of
$90,000,000 transferred by the State to the Bank of
Ttaly against a reduction of 2,500,000,000 lire in the

debt of the royal treasury to the said bank, in accord-
ance with article 1 of royal decree law of September 7,
1926, No. 1506;

(d) To the settlement of the difference in value, ex-
pressed in paper lire, resulting from revaluation at the

| above-mentioned gold parity, of purchases of other

foreign exchange on countries in which bank notes are
convertible into gold, which foreign exchange has been
transferred by the State or the National Institute of
Foreign Exchange to the Bank of Italy.

ARTICLE 4

As from the date on which the present decree law:
becomes effective the Bank of Italy shall hold a reserve
in gold and in exchange on foreign countries in which
bank notes are convertible into gold, of not less than
40 per cent of the amount of its notes in circulation and
of its other obligations payable at sight.

Notes issued by the Bank of Italy shall be secured
not only by the said reserve in gold or its equivalent
but by all other assets of the institution, in accordance
with existing legislative provisions,

ARTICLE &

The Royal Government is authorized to provide by
royal decree, on motion by the Minister of Finance,
and after hearing the council of ministers and the
director general of the Bank of Italy, for the issue of
regulations for execution of the present decree law and
for its coordination with the legislative provisions
which at present apply to the bank of issue.

ARTICLE 6

By royal decree, on motion by the Minister of
Finance, measures will be taken to coordinate the
rules now in force regarding the minting and issue into
circulation of gold coins as provided in article 1 of
the present decree.

ARTICLE 7

The Minister of Finance is authorized to conclude
special agreements with the Bank of Italy for execution
of the present decree law.

The present decree shall become effective on the day
following that of its promulgation and shall be sub-
mitted to Parliament for enactment into law. The
minister introducing the decree is authorized to submit
the plan for its execution.

We order that the present decree, bearing the State
seal, be included in the official collection of laws and
decrees of the Kingdom of Italy, enjoining on_ all
whom it may concern to observe it and to see that it is
observed. '

Given at Rome, December 21, 1927, sixth year.

VicTtor EMANUEL.
MUSSOLINI.
VoLFI.

Rocco.

ReaunaTioNs FOR CONVERSION oF NOTES OF THE
Bank oF ITALY 1NTO GoLD aND GoLD . EXCHANGE

[Royal decree, February 26, 1928, No. 252]

Under decree law of December 21, 1927, No. 2325,
concerning convertibility of notes of the Bank of Italy
into gold, after hearing the council of ministers and the
director general of the Bank of Italy, upon motion by
our minister, the Secretary of State for Finance, we



SEPTEMBER, 1028

FEDERAL RESERVE' BULLETIN

643

(Vicior Emmanuel III) have decreed and do hereby
decree:
ARTICLE 1

Under article 1 of royal decree law of December 21,
1927, No. 2325, the Bank of Italy shall be obligated to
.redeem its notes, when presented at its head office in
Rome, in gold bullion in minimum amounts of § kilo-
grams, at the rate of 100 lire for 7.919113 grams.

ARTICLE 2

According to said article 1 the Bank of Ttaly may
redeem its notes in exchange on foreign countries in
which bank notes are convertible into gold.

The conversion shall be made at a rate of exchange
to be established by the Bank of Italy, according to
quotations prevailing in the exchange market. Such
rate shall never exceed the limits of the gold export
points as provided for in article 4 below.

ARTICLE 3

It shall be the duty of the Bank of Italy in regulating
circulation, through the purchase or sale of gold and
through intervention in the exchange market, to hold
the fluctuations of Italian currency in relation to
exchange on foreign countries in which bank notes are
convertible into gold within the limits prescribed in
the following article. i

ARTICLE 4

The limits of the gold export and import points in
relation to the gold parity established in article 1 of
royal decree law of December 21, 1927, No. 2325,
shall be fixed in a royal decree to be issued on the
motion of the Minister of Finance, after hearing the
council of ministers and the director general of the
Bank of Italy.

ARTICLE 5

. The present decree shall take effect on the day follow-
ing that of its promulgation. * *
Given at Rome, February 26, 1928, sixth year.
Vicror EMANUEL.
" MUSSOLINI.
Vorri.

Fixwvg Tae Limits oF THE GoLp PoINTS
[Royal decres law, Februsry 26, 1928, No. 258}

Under the royal decree law of December 21, 1927,
No. 2325, coneerning convertibility of notesof the Bank
of Ttaly into gold, under the royal decree of February
26, 1928, No. 252, which gives the regulations for con-
version of notes of the Bank of Italy into gold or into
exchange on foreign countries in which bank notes are
convertible into gold, after hearing the council of minis-
ters and the director genersl of the Bank of Ttaly,
upon motion by our minister, the Secretary of State
for Finance, we (Victor Emanuel 1II) have decreed
and do hereby decree:

ARTICLE 1
The limits of the gold export and import points in
relation to gold parity shall be fixed on the following

basis: 19.10 live per dollar for export and 19.80 lire for
import.

ARTICLE 2

The present decree shall become effective on the day
following that of its promulgation. * * *
Given at Rome, February 26, 1928, sixth year.

Vicror EMANUEL.
MuUssoLINI.
Yorr1.

ARRANGEMENTS CONCLUDED BETWEEN THE ROYAL
TREABURY AND THE BANK OF ITALY, UNDER RoYAL
DecrEg oF DeECEMEBER 21, 1927, No. 2325

[Royal decres of June 17, 1928, No, 1377]

Under the royal decree law of December 21, 1927,
No. 2325, and the law governing banks of issue, ap-
proved by royal decree of April 28, 1910, No. 204, and
amendments thereto, after hearing the director general
of the Bank of Italy and the council of ministers, upon
motion by our minister, the Secretary of State for
Finance, acting with the Prime Minister and Head of the
Government, and with the Minister of Justice and
Public Worship, under the authorization conferred
on the Government by article 5 of royal decree law of
December 21, 1927, No. 2325, we (Victor Emanuel III)
have decreed and do hereby decree:

ARTICLE 1

The circulation of notes of the Bank of Italy shall
be so regulated as always to fulfill the requirement in
article 4 of the royal decree law of December 21, 1927
No. 2325, that at all times a reserve shall be maintaine
in gold or in exchange and credits on foreign countries
in which bank notes are convertible into gold, of not less
than 40 per cent of the amount of the notes outstanding
and all other demand liabilities of the bank. Should
the reserve fall below 40 per cent of the circulation the
uncovered portion of the latter, if not in excess of 10
per cent, shall be subject to a tax equal to the official
discount rate increased by one-tenth. This tax shall
be further increased by one additional tenth of the
ruling bank rate for each subsequent fall of 10 in the
percentage ratio of reserve to circulation. .

Agreements shall be concluded between the Minister
of Finance and the Bank of Italy to avoid increases in
circulation even within the limits established under the
ratio fixed in said article 4 of royal decree law of Decem-
ber 21, 1927, No. 2325.

ARTICLE 2

The conversion of notes of the Bank of Ifaly shall be
regulated in accordance with article 1 of the above-
mentioned royal decree law of December 21, 1927, No.
2325, and with the provisions of royal decrees No.

253 and No. 252 of February 26, 1928.

ARTICLE 3

The average circulation of notes and drafts of the
Bank of Italy, after deducting the entire amount of the
reserves in gold and gold equivalents held by the
bank, shall be subject to-an annual tax at the rate of
134 per mille, without further additions.

Notes issued by the bank for advances to the
treasury, in accordance with the following article (4),

ghall be tax exempt.



644

FEDERAL RESERVE BULLETIN

SEPTEMBER, 1928

ARTICLE- 4

The Bank of Italy, at the request of the Minister of
Finance, shall furnish temporary advances to the
treasury up to an amount of 450,000,000 lire, upon
which interest shall be payable at the rate of 2 per cent

net per annum. Notes put into circulation for such.

advances shall be secured by reserve to the amount of
at least 40 per cent. All provisions authorizing the
State treasury to demand extraordinary advances and

through such advances additional bank notes are : .
| the securities issued by the latter are subject to eircu-

hereby repealed.

ARTICLE §

The provisions of the law of April 28, 1910, limiting
holdings of the Bank of Italy in securities issued or
guaranteed by the State, are hereby repealed. The
repeal of the royal decree law of November 23, 1914,
No. 1284, which repeal was later enacted into the law
of April 30, 1916, No. 528, regarding the amount of
interest-bearing deposits and the rate of interest
thereon, is hereby confirmed.

ARTICLE 68

In connection with its services to the royal treasury
in the Provinces, the Bank of Italy shall not be required
to give sureties. Relations between the treasury and
the bank in respect to the performance of such services
shall be governed by a special convention.

For the performance of regular treasury services, the
treasury shall maintain on deposit with the bank a
permanent balance of 50,000,000 lire. Whenever this
balance exceeds or falls below 50,000,000 lire by any
amount up to a maximum of 300,000,000, an annual
interest of 114 per cent net of any tax on the excess or

deficiency shall be charged to the bank or to the treas-
I :| they affect the Bank of Italy.

Apart from this working balance, representing a cur- % 4
rent account available an demand and, therefore, to be.

ury, as the case may be,

covered by a reserve of not less than 40 per cent, the
treasury may maintain at the bank a separate fund ag
a fixed deposit. On the combined balances in these
two accounts up to & maximum of 500,000,000 lLire
interest at the rate of 114 per cent per annum shall be
paid.  On any excess over the 500,000,000 lire interest
shall be paid at the rate of 3 per cent per annum.

ARTICLE 7

The Bank of Italy may convert its gold-exchange
reserves into actual gold reserves.

‘When the position of the bank and the general con-
ditions of the monetar
Italy is also authorized to reduce its own circulation
of notes by prudent liquidation of a portion of its
gold-exchange reserves.

Profits arising from investment of the reserves shall
be divided between the State and the bank, under special
convention in accordance with article 7 of royal decree
law of December 21, 1927, No. 2325,

market permit, the Bank of

ARTICLE 8

The provision of article 4, subsection (b), of royal
decree law of September 27, 1923, No. 2158, remains
in force; it is understood that it is applicable also to the
newly issued shares of the Bank of Italy.

ARTICLE 9

Notes outstanding representing credit extended by
the Bank of Italy to the Instituto di Liquidazioni, and

lation tax at the regular rate, but the equivalent of the

1 tax shall be refunded to the bank by the Instituto
'| di Liquidazioni.

In accordance with the provisions of article 2 of
royal decree law of January 2, 1923, No. 4, article §
of royal decree law of September 27, 1923, No. 2158,
and article 3, subsection (c¢), of royal decree law of
November 6, 1926, No. 1832, three-fourths of the total
proceeds of the circulation tax shall be set aside until
the end of the year 1930.

Article 3 of royal decree law of November 6, 1926,
No. 1832, remains in force as regards subsections (a),
(b), and (c).

Profits on the securities issued by the Instituto di
Liquidazioni shall accrue to the instituto itself, while
the state is guarantor to the Bank of Italy for the
liabilities of that institution. Bank notes actually paid
in to the Bank of Italy as a result of operations of the
{pstituto di Liquidazioni reduce the total note circula-
ion.

ARTICLE 10

The provision of article 2 of royal decree law of June
10, 1921, No. 736, and of article 2 of royal decree law
of March 5, 1925, No. 258, are repealed in so far as

he provisions of articles 6 and 7 of the law approved
by royal decree of April 28, 1910, No. 204; the royal
decrees of August 4, August 13, and November 23,
1914, Nos. 791, 825, and 1284; and the royal decree
law of September 7, 1926, No. 1506, are likewise
repealed, as are all other provisions in respect to the
bank of issue which may be inconsistent with the
present decree.

ARTICLE 11

The present decree becomes effective as from Janu-
ary 1, 1928,

We order that the present decree, bearing the seal
of the state, be included in the official collection of
laws and decrees of the Kingdom of Italy, enjoining
on all whom it may concern to observe it and to see that
it is observed. .

Given at S8an Rossore, June 17, 1928, sixth year. -

Victor EMANUEL.
MussoLINI.
VoLrr.

Rocco.
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES
CONDITION OF CENTRAL BANKS

[Figures are for the last raport date of month)

1 Notes issued, less amounts
in currency note aceo

held {n banking department and

unt,
! New form of bank statement adopted in June.

1028 1027 1028 1927
July | June | May July July | June | May | July
Bank of England (millions of pounds National Bank of Bulgarla (millions
st%;slﬁng)& t ¢ of(l;a vl?i): 1,304 | 1,301 | 1,298 1,247
ne department— 0.
Gold coin and bullion, 1s.2] 06| 160.0| 150.2 Forefgn bills, eto.. "s43 | "3s4 | B0 | 30
Notes issued....... 193.0 ] 189.4 180.6| 170.0 Loans and discoun: 1,012 | 1,013 933 964
Banking department— Advances to State.. 4,518 | 4,518 4,471 | 4,562
o I H I I It s i) 48
ank notes . o v epOsits.
Government securities 283 308| 20| 50,0 -
Other securities. ... 484! 60.9] 540 47.9 |l Central Bank of Chile (millions of
Public deposits.. 1.6 3.9 22.3 9.9 Ppesos):
Other dopoSitS_.eenvomooeeen 106.8 | 105.6 | 89.6| 103.5 Goldat bome. . ..coecemeeannnen 61| 62 62 85
Ratio of gold and note re- Deposits abroad... .| 488 501 509 483
serve to deposit liabilitiea Loans and discounts, ) 25 26 24 35
T Y I 50.4| 430 48] 206 Note circulation. ..o eeee.e P | 7} 32y 12 20
Bank notes in circulation 1.__ .7 70.8| 800} 70.7| 8L7 Deposits 0| 151 165 185
Currency notes and certificates..| 285.1 | 296.0. 203.7 208.5 h bt tombla
" Bank of France (millions of franes): 3 Bank of the Repul < of Colon
Gold 29,918 | 28, %00 (thousands of pesos): 24,401 | 23,410 | 22,950 | 20,214
Sight balanioes abroad....-ameemos 811 | 15,550 1 8oidstbore " 08 | 30,008 | 36307 | 25100
Forelgn bills........__._. 11,702 - Loans and discounts. 4,203 1 7,360 | 7,377 | 13,258
Foreign exchange loaned.- 8,086 |amuemen|emoeaes Note clrculation . —.—o-nooeemons 50,457 1 50,077 | 48,360 | 41,040
e — CLACE AR LT
Note circulation. ..o oo 60, 628 . T oclaval .
FPublic deposits 9,354 | 6488 “lions of Czecl?o:g%:il cr%a;x’x‘s)(:m“
Other deposits...ouueeeneaceeanns ,869 | 5,204 Gold 804 SIVEr. ooooesmesoonemenn 1,120 0 1,119 L119{ 1,056
German Relchsbank (millions of Forelgn balances and currency...| 1568 | 1,800 lvggg 1,088
reichsmarks): Loans and advanees. . .-.ccoweess 1
e e ————— 14| 1,998} 1,985) 1,743 Assets of banking offioe In qul- | g | o0 4| gy
old abroad. ... oeraeaeon 86 ation
Reserves in foreign exchonge.....| 184 250 | 274 179 Note Circuiation. - --o-veeezereees % ﬁ: 76840 7, géé 7, %g
Jildigs °1§ exchange and checks. ... 2, g#g 2, g;' 2, égg 2 i‘l::f Deposits. M
e assets.
Deposits, s 525 582 553 || Bank of Danzig (thousands of Dan-
Relchsmarks in circulation....... 4,569 | 4,674 4,487) 3,928 | ziggulden): 2,35 | 2,510 | 2,707
Rentenmarks in eirculation______ 581 600 610 | 1,044 Gold with Bank of Bogiand 15,883 | 15, 16,118 | 14,174
Rank of Ttaly (millions of lire *): i ign bills, ete..... --| 27,303 1 26,600 | 25,794 | 13,834
Gold at howe g0 | 4,025 | 4,88 4,90  Forelen bils 21,109
"""""""""" | 63| 7181 | 7,28 | 4151 1%?,%2’&?"“”?3?‘“" .02
k?lans and discounts. eeeeen-_| 4,3051 4,708 | 3,981 g, gg Deoposits. 3,677 | 3,459 3,787 | 2,14
vances to tressur, ,
Total note clrculatio% ............. 17,305 | 17,324 { 1,105 | 17,844 | w0 /ot Bank of Denmark (millions
Publie deposits 1 3 3 198 of kroner):
Other depositS...eveeeracnacenea] 3,277 | 2,968 | 8,151 | 3,160 Gold_.... 133 lgg %33 x?‘:
Bank of Japan (millions of yen): Foreign billy, ete._cuecemceacann 0 87 82 102
Gold 1,063 | 1,083 ( 1,063 | 1,063 Loans and discounts. ......«----- 30| 360 347 353
Advances and discounts 840 833 | 1,066 054 Note circulation 26 23 28 22
-advances on foreign b 15; 2;3 L lg lsg Doposits
overnm
Ot Lmant bon 1,271 | 1,463 | 1,207 | 1,333 || National Bank of Egypt (thousends
Total eposiis. oo veer oo oo oo 958 | “wvoi| 1,116] 1,017 of Egyptian pounds sterling):
Austrla Bank Qold . 3,714 1 3,665
schillilr‘xglgjm;ﬂoml (millions of Eoglish Government secuz"_tigs&;. 22,260 | 20,505
Forsi o M M B R esmiene e 35360 | 5504
0 e d
o:ﬁi’é‘ﬂ}’é‘éi"éﬁﬂ" B i 290 279 194 Government deposits 17,184 | 19,546
Domestic bills. ....... 18] 126 131 Other deposits 15,044 | 14,010
e 8 168 1
Note creumtion._- : g98| 98| 956 || Bank of Estonia (thousands of
Deposits..-.... . T IIIT s2| M| kropesy: 10,040 | 10,370 | 10,201 | 5,005
National Bank of Belginm (millions Net foroign SXCRADES.conmwnemen-| 27,455 | 27,312 | 27,404 | 4,713
oty o | wo| | el LSRRI i o\ 2h | o e
o e c rﬂ“ ation. » » ),
Foreign billsand balancesingold.| 468 | 466 478 44 Deposits—
Domestic and foreign bﬂls..E---- 550 | 568 543 468 p(vaemment ......... cermmnes 17,002 | 15,373 | 16,318 | 36,781
Loans to State........... 387 391 400 Bankers 1,516 | 1,342 121 } 8 160
Igg;%s cii{smnation 2, }gg z;ig 1, 9%% OtHleee e cmommmacmamocanans 4,055 | 4,648 4,018 ~

3 Ni ar,
¢ NI ::Vix?cluding 1,535 million lire of gold pledged abroad.
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CONDITION OF CENTRAL BANKS—Continued

[Figures are for the last report date of month]

1928 1927 1928 1927
July | June | May | July July | June | May { July
Bank of Finland (milllons of Fin- Bank of Poland (millions of zlotys):
aish marks): i Gold at bome 407 381 380 } 164
Gold. - 310 31 312 3 QGold abroad 195 221 186
Balances abroad and foreign Foreign exchange, ete.—
674 2 784 914 Serving as note cover........ 502 524 540 } 291
69 All other. | 208 210 213
666 Loans and diseount8..ccceeeooao- 655 641 618 447
122 Note cireulation.. o_ocoaeaceen-- 1,159 1 1,184 1,133 745
» 1,377 Current account of the treasury.. 336 3 361 108
Demand liabiliti 115 16 303 Other current acCOUDBLS. «ovaee-e 241 267 221 19
National Bank of Greece (millions of B‘"g:)f’[ Portugal (millions of escu-
B 531! 58| s Gold 9 9 9
Ol.e e aeerccranannsmomanaees| 0311 518 870 |..oo....
l'getafﬂeigxix exchn}tl:ge‘ in reserve ... i, %% 3. :;gg :3;’ ;ig _ Balances abroad. %’1’ ;g:’, ;8.3,
otal foreign exchange. ...cacau-. 3 3 s - N freniati - 1 1,869 1,701
Government obligations--.-_.._ 3,700 | 3,790 | 3,760 |- ote clreulabion. - —ocenoooeeannonneeee ,002 1 1, )
Note circulation s 5131 | 5155 | 5,250 (- Deposits - 92 66 80
Other sight liabilitles. .ccocaeens 2,187 2,196 | 2,148 |......__ Nﬂ;i]o)jl.)ﬂl Bank of Rumania (millions
of lel): -
National Bank of Hungary (mil- . Gold 3. 154 154 1 147
lions of pengd): Bills 10,096 | 9,883 | 9,584 8,764
old 197 197 197 196 Advances 10 State.ecneacracnan 16,803 | 16,803 | 16,803 | 16,359
Forelgn bills, 6tCecmmecrencncnana- 68 95 - 66 Note ciretlation - eeerecacevncuen 21,039 | 21,042 { 21,038 t 21,051
Loans and discounts.... 338 314 307 208 Deposits, 5,7 5,599 A 8, 639
Advances to treasury... 104 105 108 us il o :
OUHOE BSSBLS.. - ~enomoeorom oo omenn 168 174 1091 268 || Stute Bank of Russia (note issuing
Note cir fon 406 470 451 166 %gtgit)ment; thousands of cher-
Depositse.en. .o 206 243 283 226 :
__________ 135 Gold 16, 543 | 15, 545 | 15,513 | 17,748
Miscellancous Jlabliities 125 137 2 -Eoreign c(‘i“é?smy"t .............. 7’;, 3};? 7;, (2)10 3 (7;3; 6%’ ggs
Bank of Java (millions of florins): . 0aLs an COUDLS e eoeaee s J ) X
Gold ( ) 173 174 174 185 Bank notes 101, 397 {104, 97,373 | 92,860
Foreign bills. 24 21 17 31 || National Bank of the Kin
Loans and discounts. . 105 99 79 100 Serbs, Croats, and Slovex?g: l(tlln?l‘-‘
Note clrculation.... . 313 311 305 326 lions of dinars):
Deposits 56 48 41 55 Gold 90 90 90 88
Forei
Bank of Latvia (millions of lats): : Loansggl?g gﬂs::t?n(t!:dm 1, ggg 1, gﬁ% 1, Egg 1, g%
Gold . ; 24 2 2% 24 Advances to State. 2,066 | 2,066 | 2,966 | 2,960
Forefgn exchange reserve.. _.... 78 78 79 3 Note cirenlation. .. 5,313 | 5,354 | &, 230 522
Bills 83 82 82 ] Deposits ‘78| 617y 79| 1,52
LOBDS. o eenecnnccccincnncancanan 43 42 43 56 . .
Note circulation 42 42 47 ag || South African Reserve Bank (thou-
Qovernment deposits._.-...o--.. 13 ur| 120 g4 ||  sands of pounds sterling):
Other deposits 67 66 64 52 Gold 7,820 | 8274 | 7,572 7,942
Forelg Bifg oI soss | a2 | 7| 4%
Bank of Lithu itas): S 5 ’
k of Lithuana (millions of lites) a 5 o 2 *gg;;:, [ L —— 8,476 | 8,080 7,81 8,562
Foreign CUITeney . comacemmcnanaan 43 4 48 35 ;
Loangg and discounts... . 83 85 84 80 govﬁtnmenh ---------------- 1,757 1 1,734} 1,011 1, %gg
Noto circulation. . eeceeeaeaeoool] 86 28 91 84 Othoagom=smwmsanemconsonaces| 50401 5311 4790 5 %
Deposits 71 | 3 : 20| 37 4
herlands Bank (@il ‘o Bamléu]t"i Spain (millions of pesetas): o 608 2 507
Netherlands Bank (millions of flor- o A 2,608 | 2,608 Yy
ins): . Sllver. 708 710| 707 681
Gold, 435, 4351 4335| 37 Balances abroad 37 38 39 39
Foreign bilis 204 197 194 178 Loans and disconnts_........... 1,92 1,770 1,711 1,860
Loans and discountS.....cee---.. 155 151 185 21 Nota elreulation. ..o coceeenoao. 42431 4,236 4,231 4,141
Note circulation. . ccceavcaancacn. 810 768 797 790 eposits 959 993 | 1,054 1,048
Deposits 37 50 36 52 || Bank of Sweden (millions of kronor):
. Gold 230 231 231 221
Bank of Norway (tillions of kroner): Foreign bills, ete v oo ooemonemne o 136 125 112 176
Gold ; 147 147 147 147 and discounts....oooooo o 3390 451 421 279
Foreign L ces and bills. 32 37 41 5 Note circulati 497 539 404 499
Domestic credits.ecueacmcanan.s| 281 261 290 201 Deposits q 139 191 202 112
Note circulation 319 325 313 331 || Swisa National Bank (rnillions of
Foreign deposits....iuceernecan. 2 2 8 franes):
Total deposits. . cveveeoeeracanao. 82] .98 120 97 old. 448 447 440 444
Forelgn balances and bills.._.___| 199 195 199 348
Reserve Bank of Peru (thousands of Loans and discounts. ........._. 240 262 220 366
libras): Note circulation..... 860 860 831 41839
Qold 4,128} 4,086 4,004] 4,097 Demand deposits. ...oo....oo._C 73 05 76 85
Gold against demand deposiis...| 290 | 330 322 318 || Bank of the Republic of Uruguay
Foreign exchange reserve........| 1,487 | 1,404 1,223 700 |j (thousands of pesos):
Bills : 1,280} 1,255| 1,285] 1,884 Gold, 66,005 | 66,062 | 55,418
Note circulation. . ceoeeeveeeen-.| 6,210 | 6,026 5,847 | 6,124 Loans and discounts 97,202 | 96,486 | 95,552
Deposits 580 661 3 Note circulation......... R I 67,647 | 70,647 | 64,930
Deposits. : , 622 | 81,483 | 74,050

1 New form of bank statement adopted in May.

! Not including gold held abroad.

3 Foreign balances only.

4 Total deposits.
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CONDITION OF COMMERCIAL BANKS
[Figures are for the last report date of month except for London clearing banks, which are dally averages)
1928 1927 1028 1927
July | June | May July June | May | April | June
Nine London clearing banka (mil- Joint-stock banks of Denmark (mil-
lfons of pounds sterling): lions of kroner):
Money at call and short notice...| 146 154 148 133 Loans and discounts 1,860 ¢ 1,890 1,019
Advances and discountS......... 1,190 ) 1,164 1,135 1,135 Due from foreign banks.. - 105 60 56
Investment 236 231 232 237 Due to foreign banks. ... ..... 90 122 143
Deposits. 1,749} 1,731 1,688 1,682 Deposits and current accounts...] 1,804 ; 1,092 | 2,028 2,025
Six Berlin banks (millions of reichs. Jolnt-gtock banks of Finland (mil-
marks): lions of Finnish marks):
Bills and treasury notes? 1,047 | 2,081 2,000 21,373 Loans and discounts. 9,430 ] 9,208 | 8,063 7,823
Due from other banks 975 930 979 23843 Due from abroad.._. - 195 184 202 215
Miscellaneous loans. 5922 | 5717 | 5729 ) 14,660 Due to abroad 501 . 516 421 359
D posits 8,229 | 8,201 | 8,225 | 26,409 Deposits 7,807 | 7,609 7,506 | 6,606
Acceptances?._.. . 402 385 386 1404 :
' . Three coramercial banks of France
Tokyo banks (millions of yen): (millions of francs): ’
Cash on hand 278 202 378 216 Bills and national defense bonds 18,024 | 16,992 | 11,127
Total loans 2,072 | 2,002 2,280 1,955 Loans and advances 8,231 ) 6,545 | 4,027
Total deposits...... DO, 2,040 ) 2,075 2,074 1,788 Demand deposits.ceecemcamceanncfancan.-s! 32,823 | 28,530 | 24,045
Total clearings. ... . evevomoannnn 2,086 | 2,839 2,622| 1,753 Time deposits. 472 461 424
Four private banks of Italy (millions|
of lire):
1928 1827 ash.._ 1,175 eeaeees 1,20 1,374
Bills discounted 8,871 9,078 8, 693
. Due from correspondents 5,082 - 5,237 5,423
June | May | April | June Due to correspondents. . ....-... 13,775 |ooceeees 14,204 [ 13,480
¢ Deposits .| 2,868 2,839 2,456
Banks of Buenos Aires, Argentina Joint.stock banks of Norway (mli-
(millions of gold pesos): Yions of kroner):
Gold— Loans and diScounts. .oenmvonens- 1,42 1,645
Bank of the Nation......___. 140 137 129 14 Due from foreign banks. - 78 66
Other banks. .. _ooeeooos 12 13 11 9 Due to foreign banks........ 138 167
Other eash— Redi 1 162 137
Bank of the Nation.......... 153 155 145 140 Deposits. 1,635 | 1,807
Other banks._ . _...oooeeeon 231 219 210 20 .
Loa%s a:ll(d ?iseountsi- ' & 540 J“]ii“"m;cg banl)ss of Sweden (mil-
ank of the Nation......_.__ 485 485 ons of kronor):
Other banks. ___...... 732 750 751 735 ‘Loans and discounts........eaaa- 41021 4,084 | 40011 4,152
Deposits— Foreign bills and credits sbroad..| 257 260 283 179
lgank of the Nation 764 759 ggé ‘sig? l)ugI to rortzggn banks. - gg ;é% ;gg }],I
UDLS-rennermamessmannsans
ther banks___... - 953 944 g:p :;;ots 3,457 | 3,492 3,500 3,516
Chartered banks of Canada (mil-
Hons of dollars):
Gold coin and bullion 1.... 7 70 69
urrent loans and discount: 1,457 | 1,486 | 1,452 1,282
Money at call and short noti 508 53; 491 446
ublic and railway securities 531 535 541 534
Note circulation. ... 183 162 171 178
dividual deposits 2,561 | 2,620 2,561 2,327
Gold reserve against Dominion
Dotes._ . 81| 100 95 106
Dominion note circulation.._.... 201 208 192 177

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

! Figures are for June, 1927,
i Beginning in November, 1927,
¢ Not including gold held abroad.

DISCOUNT RATES OF 33 CENTRAL BANKS

[Prevailing rates, with date of last change]

figures have been included for 10 banks not previously covered by the reports.

In effect In effect
Country | Rate I:i':ﬂ“w' Country | Rate stineﬂnect Country |Rats| ‘gipoo’> Country |Rate| g e%6C
S, July 27,1926
_..| 714 Jan. 2,1928 Oct. 10,1927 || Portogal 8 A
Dl | Ea g e i N | Bl o
g}i On;'. ,1927 || Lithuania.__. ;l ge)i). l:1’. %gg gop:ﬂ: Africa) g}f ;I,VHI!;;' 29!: iﬁﬂ
ot, 13, emmmae ,
lg ﬁi&y 12%, 1%28 Nother ands, 5}}2 Mar. 27,1928 || Bweden.....| - 4}4] Aug. 24,1928
5 | Tuly 8" | May 17,1028 || Bwitzerland.| 3}4l Oct. 22,1025
5 | June 24, 1926 51| June 8 May 13,1027 || Yugoslavia..| 6 | June 23,1922
454 Apr, 21,1927

Change: Bank of Sweden from 4 to 434 per cent on Aug. 24, 1028.
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MONEY RATES IN FOREIGN COUNTRIES

England (London) Germany (Berlin) N°“:,°g:d“;’;,“‘“' Switzer.
Month s y
Bankers’ | mpyaoey - Bankers' | pryoaee Private Privates
bills, 5 D;y‘;;‘:d,” a’:&g‘;}, discount discount Lfgﬁfg 1o | disoount
monthst | months v deposits rate! rate? rate
426 42 3.88 3 4.54 573 4.93 274 272 2,37
4.45 455 209 3 461 5.80 4.85 263 2,50 234
4.54 4.85 3.09 3. 4.88 6.2 477 278 2.81 .52
469 4.80 4,07 3 4.82 614 475 2.83 2.75 2.80
457 480 3,05 3 4.63 612 4.45 221 3.2 295
45 4.60 378 3 472 7.13 5.88 %39 308 3.35
417 42 3.65 3 420 6.06 3.78 2.97 2.93 318
4L10 432 303 3 g 577 510 347 3.62 . 87
4.33 4.36 407 3 459 6.91 4.87 3.50 3.55 298
4. 04 404 364 32 4.61 8.57 5.63 347 3.72 313
338 384 373 214 400 6.05 5.99 3.48 3.76 319
4.34 4.36 3.43 214l 5.39 7.7 579 3.57 3.87 3.42
4.33 4,33 3.50 it 5.20 849 7.08 3.53 3.95 3.47
4.33 4.35 3.61 234! 5.82 838 5.81 3.45 3.40 3. 44
4.32 433 3.65 2 5.00 830 6.00 3.5 3.82 .39
4.32 4,33 3.57 2 6.69 872 7.19 41 42 3.38
433 434 3.62 2 8.78 872 6.03 450 473 3.39
431 £31 3.44 2 6.87 9.10 7.24 4.49 4.85 3.40
419 413 3.49 214 6.2 7.66 5.18 4.2 4.10 3.20
418 418 3.63 2 6.20 7.80 6.66 3.97 3.80 313
412 4.07 3.63 2 6.72 7.61 6.81 3.07 3.89 3.20
402 4.01 3.57 214 6.7 7.57 6.64 418 3.93 3.29
3.97 3.95 3.58 2 6.66 7.80 7.00 427 417 3.32
3.82 380 3.2 2 6.59 .08 6.37 418 411 3.40
3.09 3.97 %] 2 6.74 8.18 7.74 4.08 3.85 3.44
France Italy Austrla (Vi Sweden '
(Brussels) | (Parls) | (Milan) ustria (Vienna) e Japan (Tolye)
Month
Private Private Private Mone; is- Call
discount | discount | discount for 1y L°’€§?;"” co{x)nted money
rate rate rate month months bills overnight
6.70 600 850 8 -5 6149 94-8.76 | - 6.11-8.03
6.75 7.00 8. 50 s'/‘-e” o%-s : ety i &3-7.43
672 6.08 8 50 5 5 4 6.30-8.40 | 4.93-7.30
£l Em| 8| 4 i 858 | Sed| D
4.3¢ 8.77 9.25 o368  Ti-oy 4 6.75-8.76 | 5.11-8.03
3.9 4,9 9.25 -6 634-8% 4 6.39-8.76 | 4.56-7.30
ifg ;gg g:gg 4 -3 6 ~7i¢ 435;8 6.21-8.03 202-7.30
433 117 925  5ig . ';’;2 58| LUl LB
42 2 48 860 5 814-8 4 -8 | 6.57-7.67| 4.38475
- 417 2.25 7.60 3 834734 4 ~8 | 6.57-876| 4.38-5.11
- 34 213 7.00 544-g 7 -8 -8.40 | 3.65-6.11
. 3.84 2.04 7.00 646 7448 3 3 e’ftls-s. 33 65-4. 7
- 3.75 2.01 6.81 6& 7 -8 13| 038 iam
| iE Bl iE s ad i3 fog) nes
December._.__2"" 415 2.95 600 | 6Bk $ 3| slaTer| Ziess
1928
JONUArY. cceveennenns 403 281 6.00 53-8, 884! 84-5. 11
February.——oores| 2.9 276 53| ol oiod 0 AR e
March...... - 410 272 8.75 5%—5? 6147 4 -6 | 4.02-5.84| 2.92-4.02
April... - 4.25 2.62 5.49 Byfy~5! 6¥:7ﬁ 4 -¢ 4,75-5.84 2 56-4.02
May. - g3 202 52 54-5% 651 4 'Gﬁ *4755.84 | 1.46-4.02
Tuly ZZZIIITIIIIITT 4.0 512 5.25 ) %84 4 By 4.38-5.84| 1.464.02

! Figures are revised for 1927 and January-June, 1928,

* Revised.

NoTE. — For sources used, methods of quotation, and back figures,

sea the FEDERAL RESERVE BULLETING for November, 1926, and April, 1027.
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GOLD MOVEMENTS

(In thousands of dollars)
Unlted States Germany Great Britaln Netherlands South | o
Month Net Net Net Net Net Net

fm- Ex. |lmports{ p._ Eg. (imports . . |imports . . |imports imports | {mports
parts | ports %1; ex- | ports | ports | OF & pIoTts p%fts oF ex- px;?ts plg:u orex- | orex- | ores-

ports ports ports | ports rts
(&) ) & e b s
N b i 18,738 17,7
OvVember.......aveae 8, , 727 9,011 16,462 002 15,560 18,561 5901 —6,029 464 174 —13,020
December... .. ..... 17,004] 7,196 9,808 18,407 858 1% 89| 14,531 fg:m -2: 078 108] 2,613(°—2, % —13, 560 g::gg

Total (12 months)..| 213, 504] 115, 708 B7,796L 137,087 8,720 129,26'4 187, 501 132,019! 65,5721 11,174] 6,483) 4,691 —200,795] 83,627

50,355| 14,800| 44,465 14,088 525 13,563] 11,504) 18181 —6,667 1,308 1,22 ~18,800 518
22,300 2,414 10,895 6,231  650| 6,672 15,742 15480 252 " ALL|oooeoe. 411 —15,036 3:543
16,38 gex 10,767 6518 om0l A7S nse gu &2 48 3 490 -16,92 10041

14,503| 2,592 y 200| 24,678 3,735 20,943 2811 1,334 -1, —21,785 4,941
34,212| 2,510 31,702 705 673, 32| 16,464[ 26, 580(—10, 110 46, 3,015 —2,969, —14,720 4,800
14,611 1,84 12,771 m 662 49) 8,435 ,674| —1,230 2,053) §,100) —2,537 —16,923 s

10,738 » 803| y 9 685 3,071 081 7,010 202) 4,623 —4,421] —21,800 5,038
78771 1,52 6,353 11,250 6801 10,579 21,4R8 5,782 15,687 103[ 2,477t —2,373| -12, 053] 2,860
1% ggg A, 43§ —11,465 1,483 876 807] 8,381 7,637 44 125 47 78] —23,004 3,315

10,6 -8,6420 1 6,
2,082 &5,208) 53,184 1,627 075 652] 15,012 21,703 —6, 695 433
) 10,431 77, 849[ —67,418| 1,635 925' 710, 9, 485[ 10,546) —1,060 4,264

207,535 20,456 6,080 47,622 9,135| 38,487| 107, 005) 137,008) 20,696 10,498 16,037) 6,439, ~212,279| 9,178

52,088; —13,766] 1,113 04 400| 20,042 10,875| 9,167 13 725‘ 8| 12,716 -—12, 834‘ 8,500
25,806] —11,120, 6,074 844| 5,230 13,020 19,257 —6,231 2 ‘ 1,147 ~9200 —21,339
97, 536) —94,853] 9,018] 1,008 8,010, 6,289 78,605—72,316] 192 7 185 —18,303 9,544
96,469] —91,150! 29,834 8221 29,012] 11,760 2,943] 8, 816 86 19 47 —17,923 8,250
83,680 —81, 7211 1,175 838 487 18,746 5,498 13,248 157 379,
99, 932i*—79,932 11, 275, 707| 10,568 39,672 9 33

h 6, 33,263 8
74,190 —62,659) 28,024 632) 27,392 23,958 9,436/ 14,522 lO?l 31
* Revised. 1 Figures are revised for 1926 and January-June, 1927,
MOYEMENTS TO AND FROM UNITED STATES . MOVEMENTS TO AND FROM GREAT BRITAIN
[In thousands of dollars] {In thousands of dollars|
1028 1927 1928 1027
Country of origin July January-July | Calendar year Country of origin July January-July | Calendar year
or destination E ; or destination
Im- Ex- Im- Ezx- Im- Ex- Im- Ex- Im- Ex- Im- Ex.
ports | ports | ports | ports | ports | ports ports | ports [ ports | ports | poris { ports
2, 1 200 | France 305 8| 95,8268 627 4,718
17 iz 321% 39,306 %,562 Netherlands. .- oeoo|-oonnzv 98| 105 542 | 2,313] 486
1] 61,447 125 (308,002 | 21,048 | 10,000 | Russig. - ovcevcone 4,915 | ceeeen 18,414 5 1,049 _71,352
209 27,610 1| 13,994 | spain and Canarie 4 121 A
4,062 2] 24,062 T forcnaaan Switzerland 1,883 7,518 6,21%
. " -1 400015075 [ 8055 | United States 32,520 {ennmean g,m 28, 04
anada... ... ._ 9, 016 23 | 75, 518 304 | 63,650 | 29,898 | South America.._... 24 973 | 1,04 073 | 2,017 l6. 252
Central America....| = 76 'e56 | 300 1,224 253 | British India 125 7,490 §,4g2
Mexico.._____ 7777 402 |773887 2,899 | 3,161| 6,001 6,984 | British Malaya 7 L) 3452
Argenting 69, 400 23 | 61,499 | Egypt. 124 T 4
2,999 24, 984 34,351 | Rhodesia... 402 31
8th mbia = x o e %"?X‘Eﬁi' 1 ;ig 6 5% i8 20
i est Africa....... )
E&,‘;‘EB,‘;‘- %3; 3%‘3’ 3 508 %f ﬁg P00 | iher ountries..| 620 | 5011 | 5655 | 13,445 | §320 | 49,680
%‘;ﬁ"m‘-;); Mo o 98 sae %268 3,000 Total....... ...l 23,058 | 9,436 1133, 4902 [133, 023 (157,005 | 337,008
Venezuel ] 3037 5470 831| 1,580
Australia_ .. 2 2 ... 21,920 {emmmnnen
Bri{tni.;h In(ga . 1,448 2014
and H
. T y
Jl;ahui’l-~-ast Indies.. 101 502 7 6- , 128 1' gg‘,” e 1
lippineIsiands.._| 182 o | 1,687 omeseoos
All other countries..| 87 |~ 31| 9,226 | §,45%°) 798 | 6,206
Total.........| 10,331 | 74,190 ‘ 93,308 [529, 708 (207,535 | 201, 455 |
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FOREIGN EXCHANGE RATES

[Monthly averages of daily quotations.t In cents per anit of forelgn currency]

EUROFE
Austria | Belgium | Bulgaria Cz::g&slo- Denmeark | England | Finland | France G&:ﬁ’ﬁ;’_y Greece | Hungary
(schilling) | (belga) (lov) (crown) (krone) | (pound) | (markka) | (franc) ‘mark) {drachma)| (pengo)
Par value..cecacaan 14.07 13.90 10.30  |ceococancnn 26.80 486. 65 2.52 13.92 23.82 1,30 17.49
1027—August.......f  14.0020 13.9107 . 7230 2.9627 26.7785 | 486.0233 2. 5189 3.9193 23. 7858 1-3083 17. 4363
1928—January...... 14,0938 13.9444 L7234 2.9628 26,7820 | 487, 5330 2. 5187 3.90308 23.8264 1.3255 17.4748
February....| 14.0823 13.9232 7214 2, 9625 26.7733 | 487.4840 2.5179 3. 0304 23,8577 1,3229 17,4663
March..cece..| 14.0728 13,9387 -.7218 29622 26,7912 | 487,0944 2.5178 3.0343 23. 9047 1.3237 17.4683
14.0674 13, 9641 7211 2.9624 26,8224 | 488.2045 2.5176 3. 9363 23,9154 1,3158 17.4608
14. 0658 13.9507 . 7101 2.9624 26,8245 | 488.1504 2, 5174 3, 9359 . 1. 3036 17,4580
14. 0685 13.9615 . 7199 2.9525 26,8173 | 488, 0262 2, 6171 3.9311 23. 9009 1. 3023 17. 4375
14,0852 13.9351 L7212 2.9624 26.7349 | 486.3571 2.5171 3.9163 23. 8626 1, 2991 .4350
14. 0860 13, 9070 L7213 2,9623 26,6880 | 485.3525 2, 5169 3. 9070 23,8327 1, 2852 17,4273
Italy | Nether | norway | Poland | Portugal | Rumants| RUSSISY guuyn | guweden | SYitzer- | Yugo-
dis) | (820 | ‘Gcrone) | (aloty) | (escudo) | (ew) | (GREYO| (peseta) | (kroms) | Jond, | favle
Par value....vaeeee 5.26 40.20 26. 80 11.22 108.05 18.30 514.60 ! 19.30 268.80 19.30 10,30
1927—August. 5.4396 40.0719 25. 9374 11,2240 4, 9574 . 6163 | 4 515, 0000 18. 8000 26. 8203 19. 2759 . 1.7598
5. 2881 3334 26, 5085 11,2402 4,9285 .6177 | 4 515.0000 17,0075 26,8780, 19.2695 1.7625
5. 2930 40, 2550 26. 6003 11,2312 4,7573 . 6145 | 4 515, 0000 16,9782 26,8371 10, 2389 1. 7608
5.2823 40. 2501 26. 6634 11,2255 4, 2572 . 68185 | 4 515, 0000 18,8212 26, 8388 19, 2561 1. 7506
5.2764 40.3091 26. 7300 11,1968 4, 2101 273 | 4 515. 0000 16, 7641 26, 8492 19,2713 . 7599
5.2688 40. 3473 26,7820 11,2133 4,2207 .6194 {4 515,0000 18. 7308 28. 8300 19. 2724 1. 7602
5. 2607 40,3331 28,7845 11.2094 4,4258 . 6152 | ¢ 515. 0000 186. 5681 26, 8334 19, 2754 1, 7605
5. 2406 40. 2470 26,7270 11.2011 4.4565 .6136 | 4515.0000 | ~ 16.4759 20. 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
L 3
KORTH AMERICA SOUTH AMERICA
Canada Cuba Mezxico | Argentina| Bolivia! { Bra:zil Chile Colombia 3 Bcuador?| Peru?! | Uruguay
(dollar) (peso) (peso) |(peso-gold)!(bolivisno)| (milreis) (peso) (peso) (sucre) (libra) peso)
Par value...caeoee.| 100,00 100, 00 40.85 96.48 38.03 32,44 12,17 97.33 20,00 486. 65 103.42 .
1927--August....... 09. 6404 7l 47,3931 96. 8448 34, 7546 11,6237 12. 0292 98. 2798 19. 375 4, 9626 100. 1381
1928—-January......| 99.8159 99,9157 48. 6846 97.1136 34, 8000 11,9977 12. 2008 98.0036 | - 19. 37;3 gzo 3400 102.7734
February....| 900.8126 | 100,0428 48,6710 97. 1376 34, 8000 12,0088 12,2065 98. 0400 19,6870 | 390, 1600 102, 9357
97, 34.8000 12,0265 122115 97. 7044 10.9537 | 3010925 103. 8775
97. 1015 34. 8000 12.0329 12,2038 98,2128 L0000 | 397, 7600 103. 8345
97.2008 34. 8000 12,0327 12, 1910 98. 1623 20.0000 1 399.2692 102. 9908
98. 6438 34.7615 11,9024 12,1980 98,1046 20.0000 | 399. 102. 2513
96. 1408 34. 11,9385 12,1390 98, 1024 20.0000 | 400.4800 102. 2849
95, 8955 35,3007 11, 9404 12,0779 97. 2604 20.0000 | 398, 0000 102. 5100
souTH
AMERICA—
continued s AFBICA
: Strafts
Vene- China China China Hong Bettle- | Turkey | Egypt
guela? | (Mexican | (Shangbal] (Yusn | Kong | Judis | Japan | Javas tian
(bolivar) | dollar) ¢ | tasl)? | dollar)s | (dollar)s| (FuPee) | (yem) | (florin) |gments } (Turkisn Fernay
: dollar)
Par value. caecaenae 10. 30 48,11 66.83 47.50 47,77 30, 50 40,85 40, 20 56.78 430,85 404,31
1927—August.. 19, l§52 3. 3807 60, 3781 42, 6259 48. 1600 36. 1252 47.3322 40. 1740 §5.9711 49,9774 408, 2844
19,1700 45,7410 63, 7548 45. 1408 50. 4006 36,7224 46.8784 40. 5598 56. 7650 5?. 85040 499. 8318
10.1943 | 453620 | 63.1337| 44,9818 | 40.8564| 36.5189 | 46.8740 | 40,5243 | 66.7038 | 50.4843 | 499.7511
190. 2500 45, 6106 63.0545 5. 3 49,8008 36. 5280 47,1463 40.3483 86.3469 50. 5000 500. 3780
19, 2500 43.7972 45, 4958 49, 8658 36, 5647 47,7138 40. 2228 56. 2508 . 9084 500. 6343
19. 2500 7. 7809 66. 4450 47,2048 51,0168 36, 5913 46. 6097 40.2446 56. 1362 51,2023 500. 5540
19. 2500 47,7930 66,2321 47,4815 50, 5411 36.4618 46. 6149 40, 2827 1428 51. 0877 500, 4409
19, 2500 47.0840 2332 46, 8483 49, 9017 36,2571 45. 8476 40. 1528 56,0416
19, 2500 46. 9617 64. 9965 46, 8549 49,8074 36. 2501 45,0505 39.9752 55, 98156

1 Based on noon buying rates for cable transfers {n New York

suance of the provisions of sec. 522 of the tariff act of 1022, Forb
3 Effective June 25, 1928
# Averages based on da

¢ Nominal.
of silver for 1913.

as certified to the Treasury by the Federal Reserve Bank of New York, in pur-

ack figures see BULLETIX for January, 1928, pp. 56-62.
{ly quotations of closing rates as publisbed by New York Journal of Commerce.

# Silver currency, Parity represents gold value of unit in 1913 computed by mu
This average price was $0.61241 per fine ounce, which compares

gg15y5,2210928, and $0.55020 for August, 1927, The corresponding London prices (convi

1tiplying silver content of unit by New York average price
with an average price of $0.59191 for August, 1928, $0.50525 for
erted at average rate of exchange) were $0.59239,

,59710, and
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PRICE MOVEMENTS IN 'PRINCIPAL COUNTRIES

WHOLESALE PRICES
ALL COMMODITIES

EUROPR
United
(gt&tﬂu g France Qer-
Month uresll 4 . ; BB | Pin. many | pon.
(S’ (@l | ghora | gana e Dex: | e A P g, | oty Nk ey
g = 0l ag) £:111
tes) 1) pasis) vakia ! T,gfie) basis) | tical |Reserve/Stadsth pasts) ) (Oslo)
. Bureau| Board tean)
97 130 858 1 2,708 979 187 14 144 591 138 10 568 148 175
96 130 8541 2688 976 |, 156 143 14 632 595 138 129 145 165
05 133 2, 640 078 153 141 143 641 600 135 128 545 J4d 180
o4 135 846 | 2,592 979 152 1 143 836 610 138 )¢ 130 821 143 189
94 137 848 | 2,751 152 141 142 620 818 137 133 406 8 160
04 142 851 | 2,823 090 152 142 144 605 138 133 473 148 1589
o4 140 51 2,778 992 152 41 144 617 590 138 133 467 150 160
05 133 2,745 1583 141 147 618 578 138 134 465 140 181
97 130 837 | 2,738 975 153 142 148 601 574 140 133 465 150 1
97 129 839 | 2,747 968 154 141 18 554 140 133 468 150 157
97 127 838 | 2,707 967 154 141 149 505 845 M0 133 485 152 187
December......... 97 127 841 | 2,739 075 154 140 148 604 567 140 135 463 152 158
1928 . -
January.. .. ... 06 129 851 | 2,782 082 153 141 |© 144 607 569 139 135 463 154 157
February.. 96 128 848 | 2,826 985 152 1 143 609 569 138 134 461 151 157
08 129 , 830 978 153 141 144 623 587 139 | 138 4 153 157
97 131 847 | 2,801 984 154 43| 145 619 601 140 136 484 1583 156
99 131 844 | 2,906 155 144 143 632 617 141 135 465 152 156
98 133 844 | 2,86 986 155 143 145 626 621 141 135 462 152 158
08 133 2 979 155 141 145 624 142 148 igso
EUROPE—Continued ASIA AND OCEANIA AYRICA
Month Cansda| Peru | . Chi
: ua | Dutch | Indla | Japan | New .
Po- J Switzer- Ans- a X . | Egypt | South
jaga |Russia Spain |Sweden|~\1 53 tralia (Sg:ix):g Ifsf:s é‘gg) ﬁyg; 4 ﬁ;‘d (Calro) | Afries
105 177 184 146 141 151 200 154 173 158 146 170 181
107 179 180 146 141 150 204 153 1 156 1 1”71 147
179 179 145 141 149 208 150 175 154 148 1 147
208 177 17 43| 40| 149] 200 18 13 14| us! 10| 147
208 178 172 15 142 152 207 152 171 155 148 1 45
208 | - 174 1| 18] 14| 184} 206| 185] 1 1g {49 %m 148
207 173 1681 146 141 2] 205 16| 171 1 7 !:s
207 171 168 148 143 152 204 185 171 154 lg‘l) 1 ; 146
206 170 169 148 144 15t| 208 170 172 {gs }‘7 }go }‘g
208 170 169 147 145 152 200 173 169 2 4 n u
208 170 168 us| 47| 1s2] 200f 166 66| 181 1 1 7
205 170! 16| v4s| 148| 152) 198| 163| 64| 150 148! 168| 148
204 171 166 148 145 158 199 163 163 150 145 169 150 114 120
203 171 166 147 144 151 195 160 {64 ltg %ﬁ igg }g ﬁg ........
2| | oes| e ey 1) 1) @) ) G 8 g0l 1g| I
215 171 166 151 18 153 197 162 163 1 us 1o 147 120
215 171 184 152 148 153 195 159 185 51 h 17 148 i
Tal - 215 172 164 151 145 | 150 195 158 160 2 1 coemtman
Y 172 164| 150] 144{ 150) 193| 188} 150 14 6 117
August____, 164 190
1 New index—~1926=100. 1 First of month figures. WNew official index.

Norg.—T) n thelr original bases, usually 1913 or 1014, as determined by tha various foreign statis-
tcal offices whligaéggzapxﬁ: ﬁﬁeiﬁx?&ﬁxm&]ggih?grggg ghem to tl:ezl Fodersal Reserve Board. 1In soveral cases, however, viz, France, Nether-
lands, Japan, New Zosland, and South Alrics, they have bean: ecomputsd from origina) bases (1001-1910; 1910-1910; October, 1900; 1909-1913;
1910) to & 1913 base. Index numbers of commodity groups for most of the countries are also available In the office of the Division of Researchand
Btatistics 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 BULLRTIN for November, 1927,
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WHOLESALE PRICES—Continued

GROUPS OF COMMODITIES

[Pre-war=100]
ENGLAND—BOARD OF TRADE SWEDEN—BOARD OF TRADE
1628 1927 1028 1927
July | June | May | April |March| July July | June | May | April | March) July
All commodities...eccaaae] 150 151 152 151 149 148
T A— 5| 18| 18| 18| 12| 18| Vesstebleprodusi Tl ms| ms| 1| 11| M8l
Joodsr-=- 11| 15| 16| 166| 133 | 155 | Animal products M2 10| 138| 134| 136 127
Ment and fish. 40| M8| 144| 39| 133 | 134 | Fuelsandoils uz| uzf uz| uz m) 1w
Otber foods. ... 67| am| 17| 182 10| 171 | Raw materials for maou.
Industrial prodﬁt':- £S. - oommn 135 135 135 135 135 135 facture in iron and metal -
Tron 8nd stedl........{ 12| 12| 112 113| 13| 18] industry.......... - MG ) 3y U3y uz) 17
Other minerals and - Paper pulp and pape 161 161 161 161 161 158 .
mot ceeeeees| 0| M2| 12| 11| nz| 115 | Row materials for manu.
OLLOD - eon 164 160 Incture in leather indus-
R BT R A 1481 16| 19| 151 148| 122
AL o onutsctured | 5| 15| e8| 165| 10| 100
Raw maberial ............ 147 146 | 149 148 145 137
Semifinished materials.... 154 155 157 154 150 -151
Finished materialS.cees.u. 149 150 151 151 150 148
Producers’ goods..... .| 143 143 143 143 140 138
Consumers’ goods......... 55| 17| 150 158 | 157 153
68| 617
606 | 507
Anlmnl foods. ... 46| s8] 36| 63| 67T1| 58
4 gmm o Md’ _______ enl o] oal Sat i B CANADA—~DOMINION BUREAU OF STATISTICS
Sug 0, COCOR....| 7 675| 675] 653| 6441 622
All lm}ust;lla;l materisl .. gﬁzg g.‘!zg g;g gll) 637 640
530 674 | All commodities iso| 1s0| 1s3| 153] 183 152
813) 817| 81| 82| B80G| 804 | Total raw materials.......| 150| 152 | 156| 156 185 156
B o8] B B W] W velnimicunia) 1) b ue) ) 4|
. 0 () 8 0 proaucts. .- .... . 169 1
ma products..... 147 141 138 140 145 134
 REDERAT. STATIATIOAT. RrrRi Aty | TORtIeS . eeaaai oLl 160| 168| 1es| 187| 71| 1%
GERMANY~FEDERAL STATISTICAL BUREAU Eg’mﬂ, P p"t’,fi““s' i§8 136 152 }gg 158 {ﬁ
: s produets...... 0| 14 14
Nonferrous metals... .. 06 96 96 94 094 93
All commoditles. .......... l M2| M1 11| 140| 130! 138 | Nonmetallic minerals, | 17| 15| 170 170 170
Total ngricultuml roducts; 137 | 136 138 134} 131 138 | Chemicals. ... ceeeceennae 149 | 140 150 | 150 150 154
\ogetnbeloo | }?g }?g }(5)56 l% 146 162
........... 1 i :
e e I (A
.......... 158 | 14 —
B — el leo) 12| 18 132 ig(l, AUSTRALIA—-BUREAU OF CENSUS AND STATISTICS
Toitnllslndu‘.;trinl rlatvlv xilggt%-
rials and semi-linishe
duct 135 135) 135| 134 134 132 | All commodities..oeoo.. 1581 158 150| 162| 160 161
132 131 131 128 131 130 | Metals and coal. 174 174 174 174 174 179
128 | 123 128| 128 127 127 | Textiles............. -] 168{ 165| 160| 176| 176 150
14| 105| 104] 104 103 106 | Agricultural products.....] 162} 163 | 163| 163| 160 167
165 164| 167 | 165 162 155 | Dairy products. .. 481 149} 151 146 | 187 161
153 151 158 160 - 157 131 | Groceries and tob 165) 165 165| 166 166 168
1;7 26| 126 126} 126{ 13 125 126 | 122| 139 141 139
| | us| 8| | e Wyl o im) IR R
B 27| 25| 25| ‘83 44 '
S s mM8| 148 ue| s
Bulldin “material..... 1
T°'“’d'““’s“§"°‘ | 161 64| 100f 18| 18| 161| INDIA (CALCUTTA)—DEPARTMENT OF STATISTICS
products.oo.omeeoeene-s 160 159) 158 188 .
Producers’ goods_.....| 188 | 137| 136 138 %%5 {:?41(7)
Copsumers’ goods.....| 176 176{ 175| 17| 173| 160 1928 1927
June | May | April |March| Fob- | yune
ITALY—CHAMBER OF COMMERCE OF MILAN ruary
All eo]mmodltles. 147 146 144 144 149
433 | 403 496| 493 49| 4g1 | Cereals 132 10| 130{ 131| 10
M| gos) sar| o7 6| a4 Fulses 10| 18| 16| 161 12
506 | %03 % 255’9 ?}3 2837 Other foods }gg ig %gg %61 1
465 | 466| 469 | 468| 467 | 475 | Ol seeds. o] 130| 36| 13| 18
462 | 456 | 466 460 456 | 438 | Bawjute 102 101 95| 88 90
als 438 | 441| 443 | 448] 448 | 455 | Jute manulactures 10| 12| 7] 13| 130
Minerals and metals__| 426 | 427 | 425| 423| 422| 471 | Raw cotton 179 173| 1e8f 170 169
Bullding materials....| 517 517 518 522 523 566 Cotton manu(actutes.--- 159 167 155 167 154
Other vegetable prod- Other textiles. 144 | 15| 137 129 129
UCHSee e e mennmeanaan 483 | s06| 16| B2 Hides and skins; 149 47| 139 10
Sundries 55| 652 &53| &85 22 &0 | Metals 125 iszg %25 126 132
540 | Other articias 137 137| 17| 136| 164
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RETAIL FOOD PRICES AND COST OF LIVING
RETAIL FOOD PRICES
» {Pre-ware 100}
RUROPEAN COUNTRIES OTHER COUNTRIZS
Shates
Month | 48508 ') Aps.
(81 cit- Greece| Italy | Noth. Swit- Aus India| New
tria ) Bels | Bul- |Ozecho-| Eng- [Esto-(France) Ger- Nor- | Rus- Csn- South
fes) . ; (Ath- | (M| er- rer- tra- {(Bom-| Zea-
o(n‘;la) glum!| garia |slovakia/ land ! niatd (Paris) many ens) sm) lands | W8Y | 8i8? lang |8da? lia (gny) land |Afre
1928
December. 150 | 118 | 208 | 2508 912! 169 | 117 5091 150 1,973 | 631} 146 184 | 235] 1591 1561 158 | 154 | 140 nr
1027 .

Jenuary. .. 156 | 119 207 | 2,586 014 | 167 | 119 502 15112002 625| 147 180 208| 158 1 158 | 158 | 148 118

February..| 153 | 119 210 | 2,569 014 | 164 | 120 585 ( 152 (1,995 642 146 | X771 208 168 18%{ 153 ( 1521 146 1nr

March. 151 | 1181 201 | 2,633 015 ] 162 118 5811 151 1,007 | 635 146| 173 205 | 157 | 140 | 151 | 152 | 146 118

April...... 1511 118 200 | 2,478 155 1 118 580 | 1502021 617 | 145) 169 | 203 | 156 | 1461 151! 151 145 19

) — 1521 119 196 | 2,630 930 | 154 | 110 580 | 151 {2,083 ( 565 | 145| 160 201 | 156| 145) 352 ] 150 | 145 121

June....... 155 | 123 201 | 2,609 940 1 120 153 12,063 541 145 172 100 157 | 146} 1583 | 151 | 144 120

July....... 150 | 122 | 205 ] 2,853 2| 180 | 122 557 | 156 (2,050 | 524 | 144 | 175| 199 | 1561 147 [ 182 1 144 1m

August_... 140 | 120 202 | 2,625 014 | 1861 118 530 | 1601 2,044 | 518 143 | 175 199 | 188 47| 1551 185 143 118

Boptember. 161 | 126 208 | 2,615 910 | 157 111 532 | 15112070 500 143 ] 174 ) 198 158 ) 147|157 1531 | 143 117

October. .. 16831 1271 210 2,628 007 ¢ 181} 112 520 ) 15212,071! 508} 1461 173 | 1981 168 | 148 | 150 | 148 ! 143 119

November. 163 [ 126 | 211 (2687 9 163 | 113 152 |12,088 | 510 | 148 | 171 100 | 130 | 149 | 157 | 147 | 144 19

December. 158 | 128 212 | 2,618 913 | 163 | 113 523 15312101 | 813 148( 171 | 200 150 | 152155 | 149 146 119

11928 ’
1821 1201 211 ¢ 2,660 913 | 162 | 118 5301 1522127 (%140 148) 170 | 200 | 358 | 151 | 164 | 151 { 147 19
149 | 127 | 207 2,701 010 [ 150 | 118 522 | 151 )2,098 13141 ) 149| 170 | 202 157! 149|152 | 146 | 145 118
148 | 125( 201 (2,713 902 | 1551 122 524 1 151 12,087 (%141} 150 171 | 203) 156 ; 147 | 153 | 142 145 118
140 1 126 | 202 2, 95| 155 | 126 152 119 (3141 | 1500 171 203 156 | 146 | 154 | 140 { 144 119
151 197 166 ) 126 6 | 151 145 (3140 | 160 | 172 205 156 | 146 [ 154 | 140 | 147 120
150 200 | 2,740 928 | 157 | 126 %113 | 152 %144 {3142 ) 150 ] 170 | 206 ] 167 | 145 154 | 142 |.....] 114
150 3111 | 154 %138 %140 150 | 173 | 211 167} 146 [.....] 143 |..... 116
156 170 - 142
COST OF LIVING
[Pre-war=100]
EUROPEAN COUNTRIES OTHER COUNTRIRS
Ma
Month | ch. Bel. |[Crecho-| Eng-| Fin. |France| Ger. |G7960¢| myp.| Ltaly |Neth-| yor. | po. Spain Y6 Bwit aq. Aus. (%’;"“!Sonth
N - > - . o e . . . 1=
86113 | {umilslovakial iand 7| fand |(Paris)many| 4% | gary | (D1, T | way | tana (SP2!%) ‘den | 267 |adat| - (e Atrica
1928
December.| 159 | 195 7411 170 ] 2,197 545 144 | 1,889 ] 116| 6357 168 | 213 | 109 | 103 150 { 161 157 | 188 12
1927

January.. | 1 9! 47 | 176 | 1,187 145 | 1,000 | 119 | 655 202| 105] 171 ] 180 | 152 158 130

l‘obﬁ&l?iy.. lgg o ;46 172 | 1,189 145 | 1,808 | 120] 667 201 194 160 | 151 185 | 130

March.__| 158 | 105 744 171 ]1,183 524 ) 145]1,808 ) 119 663 | 166| 203 | 200{ 197 1501 150 150} 1483 131

April......| 156 | 195 740 1681 1,173 146 1 L,011 | 119 ] 651 203 191! 170 | 188 | 148 1583 131

May...._..| 157 | 103 164 | 1,166 147 {1,038 | 19| 612 205 | 188 160 | 148 152 132

June.......| 156 108 761 ) 163 | 1,184 525 148 (1,051 | 121 886 ( 167 | 201 | 205| 185 160 ; 140 | 185 154 133

July....___| 155 | 169 753 166 1,203 150 | 1,060 | 1190 | 548 100 184 169 | 160 | 149 156 132

August..__! 155 | 198 739 | 164 | 1,237 1471 L,051{ 119 843 201 102 160 |. 149 157 131

Beptember.| 155 | 202 736 | 165 1,230 507 | 147 | 1,955) 119| B537) 187 | 197 202 | 187 161 140} 1571 134 131 .

Qctober...( 155| 207 734 | 167 | 1,237 150 | 1,058 | 120 536 205 189 | 172 161 | 150 1511 182

November.| 157 { 208! 35| 160! 1,25 1511, 120 538 210 | 188 162 | 150 150 1:2

December.| 157 { 208 740 | 169 | 1,243 408 | 151 (1,078 | 120 531 | 170 105 | 205 180 162} 151} 159] 151 133

&
1928 - :

January...| 1 741 1681 1,218 151 | 1,086 1 121 {3145 207{ 178 171§ 161 151 154 132
e maiy.- Igg %(1’(; 739 | 166 I:ZJG 151 t 1,973 | 1 3145 2041 175 161 ; 150 }zs .lg‘l‘
arch.__.. 156 | 204 737 164 | 1,214 607 | 1511, 119 {21451 189 193} 205 | 176 160 | 149 | 187 5 ‘} 2

April.____| 155 | 205 7411 164 | 1,212 151 ) 1,991 | 121 | % 145 2081 175| 171 160 | 149 144 . 123
ay.._...1 156 | 202 743 165 | 1,207 |" %105} 151 3135 | 121 {3144 29| 1N 160 | 140 147 153

Juoe._____.| 155 ( 204 g 165 | 1,219 151 ) 11351 121 §%3145) 170 ] 193 | 209! 172 1811 148 146 132

July T e X 1,238 R 1143 | 162 161 148 146 | 131

August.___ FROSN N S, 154 el Bt L

11921 =100, 3 First of month figures. 8 Reviscd on a gold basis, * Revised.

OTE.~Information as to the number of foods and items Included, the original bass periods, and sources may be found on paga 276 of the April,

N
1923, issue of the BULLETIN.
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ENGLAND
PRODUCTION EXPORTS IMPORTS TRANSPORTATION )
Raw . Ugpem.
cotton | Iron . British railways| ploy-
igtge"etls Fin. | Visible atnd] (t:g’i wggﬁm Raw | paw | Crude | B3V c?é]élgsd algneotx‘:tg
Coal | jf% | and | ished DIy man. | Coal T |yt $0t- | Wool | rubber ok | with [Freight-Freight| insured
cast- | steel uface ufac- [Hiccnes | 0D cargo | train | train
ings : tures tures| ™ : receipts| traffic
Mil- o Thous. | Million
Thous.| Thousand | 3" |Thous.} Million Thousand |Thous. - . Per
Thousand long tons balos | long tons szlf% sq.yd.| pounds pounds tons £li51§§l' Jom | cent
6s0] 850! 602 1,759 335 4,118 3190 9,470 189 o8| 35577 5,608 5188 8702 1,404 0.4
7200 885 656 1,713] 422 4,803 417| 11,406| 132 75| 252400 6,720 5500 9,537 1,507 B8
651l 747l 574) 1,625 360 4,313] 333 13,650 104 a15371 7,919 5382 8766 1,402 &9
66| 6s7| 381l 1,467 390/ 4,176 °33| 15,078 67 44| 26,050 6,820 5607 885 1,448 9.3
5 643| - 687 1,3 342) 4,257| 366 17,4600 57| 25 22,534 5,570 ‘5 8,907 1,5! 9.4
5020 77n 625 1,241 385 4,242 *343] 14,305) 72 27| 28,806] 5049 5,715 9,364 1,58 9.3
506 699 L1090 385 4141 316 13,061 96l 33 28,000 7,035 & 9,377] 1,4 9.5
676 699 582 1,148 309 4,127 408 16,351 119 46| 20707) g031| 6288 9,315 1,455 100
9| 605 &42) 1,100 8352|3886 203 15041 116 esl 2, s.814| 4,014 8649 1,402 9.8
sell 626 67 1,00 332 3,005 340 169100 88 103 24,754 6,665 4,932 8 L504 107
1 764 614) 1,070 317 819 14,458 1300 119 10,851 6,030 4,753 8,766] 1,385 *10.4
503 793 674 1,052 4111 401 15119 1s2| 133 26,636 63| 5382 9502 1,528 9.8
563 644 530 LosL 344/3722 31 9,000 134 92 200287 6 485 812 1,278 *0.6
07 75y 615 1057 350 4,487 202 1L,78) 127 99 12,860 617 5499 8,668 1,364 9.9
J321,056 564  709...... 973 306/ 4,346 281| 14,682 114 52| 19,077] 5850 5699 10.8
16,902 | | 3 4,163 342 17,054) 84 zs{- 18,473 5,853 &, 491 1.7
1 End-of-month figures. 2 Includes Irish Free State. 8 5 weeks., *Revised.
FRANCE
PRODUCTION Ponts IMPORTS. TRANSPORTATION
B2 [
ploye: usi-
. receiving | mess
) law | RaW | Coal | Ships [Freight| Receipts | municl- | fail-
Coalt| Fi8 [ Crude | Cotton|Cotton| Total | Total | P [ Tt |forcon-| cleared | ear | of princi-. | palaidin(ures?
iron | steel | yarn | cloth {volume {volume sump- | sump- | SREP- with | load- | palrail- Paris 3
tion tion tion | cargo | ings ways
Thous.}| Pieces Thous. Average Ni
Thousand metric tons | kilo- |of1,000| T008830d | proerio tone | metrie | THOUS |“dgily | THOUS: | Myumber | NUI
grams | meters| metrictons | tons | toms number| 1rancs o ber
N _11927
Oleeeeeee..| 5,427 774 631 | 10,430 | 27,479 233 19 .12
May.. 5462 794! 712 | 9,083 | 25801 | *3350 ‘i’.sss %%ﬁ ] %:% g:g;g gigg ‘]’?ggjﬁg %324 162
June. ,388 | 747 | 672 | 10,527 | 26,808 | *3, 145 | *3, 855 | 24, 506 1449 | 3771 | 59,495 | 1,003,013 | 9,355 | 159
Jul é’agf' . 5,333 769 o7 | 10,119 | 34,086 | 3,302 | 3, 14,859 | 355! 1,210 3,796 | 57,391 | 1,023,181 | 7,531 176
Somonber| Pam| B g ,086 | 28,380 | 3,061 | 4,215 17,155 417 | 1,513 | 3,733 | &7, 1,022,819 6,401 14%
SR IR M) MM Em e se KB & o) dm) HER) M 8
...... » 4 (A 'y
Ilgovemg)er.-- 5333 | 764 | 684 | 10,744 [ 20,076 | 3,218 | 5,810 | 46432 | 510 | 1,364 | 3485 23:823’ To00,419 | g6 180
ecember....| 5,517 786 735 | 11,360 174 | 3,423 | 3, 53,025 597 | 1,425 3, 61,456 | 1,263,928 | 10,075 160
1928 :
809 750 | 12,204 | 27,784 | 3,001 [ 3,518 | 39,056 415 1,200 | 3,148 917,976 | 14,012 188
785 738 | 924126004 | 3500| 3,653 |28924 | o08| 1,340 3113 |64 702 | 068,577 | 12,089 | . 16
858 | 804 112,231 ) 20,744 | 3,314 | 4,086 | 28,1701 677 |- 1,540 | 3,860 | 65 446 | ¢ 1,064,286 | 10,483 | 146
834 | 78 3,442 4,328 | 27,748 | 584 | 1,552 | 3,013 | 61,265 | 1,098,175 | 5796 -
871 04 ) )
g4l 1 3,221 4,161 121,494 | 452 | 1,658 | 4,029 | 60,680 | 1,103,660 | 2,978
Tuly ) 7 3,576 | 4,153 |30,153 | 772| 1,425 | 4,364 | 61,535 1,400,342| 1,22 -
- ; 1,083, 828 706 -

*Revised

1 Coal and lignite, including Lorraine and the Saar.

? End of month figures,

1 Number of failures in the Department of the Seine.
¢ 5 week

8,
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INDUSTRIAL STATISTICS FOR ENGLAND, FRANCE, GERMANY, AND CANADA—Continued

GERMANY
PRODUCTI TRANSPORTA-| UNEMPLOY-
ON EXPORTS IMPORTS e i
Ma- Arriv- Une. | Busi
Iron |chinery| y, als of Trade- [ veq | Doss
) yes Freight! union fail
Coal | Lig: | Pig [Crudel Pot-| F00 | 300 1'and | o |Raw| BEW|cot| gron | TS [car | mem. | REISONS | g
nite | iron steel |ash | oo b eosy | dye- wool | T8 | ton | ‘ore in | load- | bers j TeCIV-
factures| syp. |5tulls Ham. | logs [unem- o8
plies burg ployed| i
Thous.
‘Thous
Thousand metric tons Metric tons ;‘? wag. £g‘; Number
tons | oBS
11,388] 1,052| 1,288] 92(*397,008| *57, 521:*14, 24311, 587, 608/17, 69818, 340!44, 736 1,407,035 1,593 3,489 8.0 870,378 421
12,011| 1,130/ 1,378 91| 380,827, , 165| 14, 5122, 655, 321|27, 58520, 911 40 6151, 394 279 1,694| 3,790 7.0 649, 274] 464
11, 780( 1, 1,328 86| 335,210 45,478 13, 2002, 061, 747/19, 67619, 544 32 119, 1 820 7711 1,696] 3,709 6.3] 540,717 427
12,089| 1,109 1,362] 09y 352,756/ 48, 538] 13, 669|2, 401, 116{16, 347 7, 687 31 515 1 831 819 1,666| 3,008 5.5 452,007] 428
12,817} 1,116] 1,432] 104] 344,981 42, 748{ 12, 824(2, 402, 044{11, 937(24, 778 24 390 2, 056 052, ‘ 1,604{ 4,059 5.0 403,900 407
12,907) 1,105 1,375] 109) 357,924| 55,971} 13,435[2,076,160| 7, 329‘23 876, 24 25311, 737 088! 1,661} 4,086 4.6] 355,500, 360
October...._13, 09412, 531| 1,140] 1,414 104 352,734 51, 658] 13, 699| 2, 155, 732; 6, 81921, 21| 37 2401, 5% 8921 1,764 4,326 4.5 330,982 445
November... 12 874113,430] 1,119 1,401] 109 336,485 55, 788 12, 488|1, 845, 51911, 086 l7 200 51 026 l, 431, 493 1,727, 4,156 7.4 604,509 574
December... 13 238(14, 133} 1,150( 1,368 115| 352,472 59 620} 13, 9871, 903, 237(12, 668 19 641 52 633(1,280, 597 1,854 3,811} 12.9i1,188,274] 619
1928 .
January..... 13, 421]14, 1,181] 1,469; 132| 363,026 48,810, 12, 458(2, 272, 995(18, 084|20, 566(37, 032/1, 183, 214/ 1,835 3,541 11.2(1,333,115] 766
Febmary.... 12 926113,419 1,122 1,323| 133] 390,776 50, 449) 11, 985(2, 229, 05625, 260,18, 56336, 830|1, 146, 188 1, 3,584 10.4)1, 237, 699
14, 118 14 401 1,170] 1,422 132; 434, 798| 64, 788| 15, 799|2, 250, 616/21, 433|22, 941/28, 001|1, 407,989 1,767| 4, 069 9,2]1,010,763) 791
-1, 7 2, 263( 1,045 1,161 O6{ 412,810 57, 102| 14,3182, 115, 161/22, 333120, 443/30, 7721, 275, ,849) 3, 439, 8.9 729,321 6i4
11, 932 12, 964] 1,044} 1,248] 99| 398, 470 56. 516 14, 645 l, 665, 481119, 312 19 214 31 0451, 053, 621| 1,889 3,727 6.3] 629,470, 602
11, 831}13, 241§ 1,021} 1, 205 53, 231| 63, 880 14, 6131, 420 80216,473 19, 362, 29 0891, 279 688' 1,819 3,844{-...... 610,687, 702
12, 483[13, 531] 1, 035} 1,311 466, 400 53, 2oo| 13, 400]1, 842, 000 £, 400(21, 800(23, 9oo|1, 282, sooI 1 ml .............. 564, 656
CANADA
Re- | Receiptis at
ceipts| Stock-
Index| PRODUCTION of yards in EXPORTS IMPORTS
of Con- | oheat| Toronto and Total | 1 q0x
in- struc- | 7o ¢"|  Winnipeg rev- | O5°% Bust.
dus- tion | porg emue | o, | DESS
trial romes | Wil @t | ploy- fail-
pro- ac 3| lam Ioad- | o | ures
due- News- ““;9&' 7| 8nd | oap Planks; wood Wheat| Coal Cle'ltlrde légg' cll\:{i‘: ings
) o "
tion | Coal print Flour I;:)rr't tle | Ho8s baoarmds pulp ea xl)eum got- | chin
thur
1019 Thous.| Thous./Thous. Mil- Thous. e e er ous I hons. TEOUS Num. P8 17y .
Thousand Thous. ~|Thous.|{Thous.{Tho dol- 1020=:
1924== bar- § dol- [ bush-| Number lon bush: . ber
100 | Sborttons | rois | pars | els fet | 1bS | els | tons | Bals. | 1bs. | jgp | Der 1749
. 2 12,503 33, 652' 50, 436, 119' 03,802 20,182 1,205 37,725 10,375! 3,211'256,357 06.2] 128
}Igtllg 179 };}254 33 73 1;7 330! 30036 50,550, 202 138, 100| 28,608 1,471] 49,049 10,1291 2,980'250,3%4| 100.6 1
.811,444 171} 1,314 5?,%9 ,344| 35,8301 50,739]. 227} 191,723 15,863| 1,561 103,662 10,697 3,843‘2'23, 105, 9 13
. 211, 230, ‘163! 1,019( 50,881 10 679 39,980 37, 157, 215! 154, 801 620 1,434 70, 305 8,434 3,438|200, 113 108. 4 17
. 0(1, 317/ 180; 1,158 29,881} " 70, 347) 40,112 204 171,134} 12,197 1,495 77, 253 4, 18123 109.2f 147
.61:339 170] 1,528 32,788 8, 530 79, 141] 35, 026 188) 164, , 071 1 599 91 865 4,814 4, 1375304, 100, 7; i%
------ 151. 51, 469| 191] 2,005 47,135 51,416 94, 718] 46,419, 182 144, 795| 19, 430 1,479, 78,%5 6,084] 4,185:3C0, 238| 109.0] lﬁg
November____ 15101, 753 190| 2,120; 30, 261) 70, 109, 027| 70, 910, 174) 158,396| 52,805 1,548 64,978 11 087 4,124344,767] 107.5 gO
December. | 1655 867 182 1,767| 50,427] 41,025 44,936| 62,204 122 147,531 44,800 1,366| 67,626 19,108] 3, 970'286, 719) 1068 1
! 21, 095 44,311 71,535 111} 113,297 15, 2011 *1, 226! 58,501} 19,635 3,0041205,487] 99.5 107
iggﬁ R i,igg %ﬁgg 23)’,545 ) JoRel  117] 128,600] 18,372 *1,235] 47,810,*11,854| 3,8581267,131| 100.8) 167
168.21,405 1080 1,617} 22,946 *3, 25| 31,374} 47,733 150: 182, 229 18,655 ‘1,349 82.871 12,239 5,720,285, 567] 101.4 lﬁg
160, Gl' 123 193 1. 346 37, 50, 000, 99 113,220 8,361 2,929 23,876 7,065 4,058‘252, 131} 101.1 .13
187.901,258  204| 1,541 70,634 17,618 30,808 50,4 161| 148,272| 30,282| 1,288 75,670 6,910, 5, 204300, 295 105.5 *146
176.2; 1’338 192 l, 359| 59,926 20 146] 32,806 44, 047 178/ 146,917} 21, 960 1 175‘ Da 725 8,469 5,402,204, 4511 112.4 lgg
171.4 1, 309 184) e 38 360| 14,393| 57,553 43, 262 182 146 184| 32,426/ 1, 168| 50,434 7,462 &5, 1.5’313 520] 116.3; 1
1 First of month. 2 Total number of firms failing during the month. * Revised
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RULINGS OF THE FEDERAL RESERVE BOARD

Liability incurred by a member bank through issuance
of cashier’s check for Federal reserve exchange
purchased.

The Federal Reserve Board has recently

been asked to pass upon the question whether.

the liability incurred by a member bank
through the issuance of its cashier’s check for
Federal reserve exchange purchased creates a
deposit liability or a liability for money bor-
rowed. The transaction out of which the in-
quiry arose may be described as follows:

A member bank which is temporarily short
in its reserves arranges with another member
bank having a temporary excess in reserves
for the use of a stipulated amount of Federal
reserve credit, for one day or more, as may be
agreed upon. The bank purchasing the eradit
either gives its cashier’s check to the selling
bank, to be held for one day or more, as the
case may be, or, dispensing with the formality
of issuing a cashier's check, authorizes the
selling bank to clear_a ticket for the amount
through the clearing "house settlement on the
day agreed upon, and the selling bank either
gives its draft on the Federal reserve bank to
the buying bank or arranges with the Federal
reserve bank to transfer on the Federal reserve
bank’s books the stipulated amount from the
account of the selling bank to the account of
the buying bank. The question arises whether
the liability thus created should be carried on
the books of the buying bank as “money bor-
rowed” or- as ‘“‘cashier’s checks outstanding.”

The transaction above described clearly is
a temporary loan intended for the purpose of
avoiding the necessity of rediscounting with
the Federal reserve bank or showing a de-
ficiency in reserves, and the resulting %iabilit
clearly should be treated as money borrowed.
In using Federal Reserve Board Form 105, as
revised May 21, 1928, it should be carried as
a liability under item 30, “Bills payable, in-
cluding all obligations representing money bor-
rowed other than rediscounts,” and on the
reverse side of the form it should be carried
under the main heading “Bills payable and
rediscounts,” and under item 3 thereof, “Ad-
vances received on other instruments given for
the purpose of borrowing money.”

Balancgs in foreign branches of American banks car-
ried in foreign currency but repayable in dollars

The question has been presented to the Fed-
eral Reserve Board whether a deposit of 100,000

pounds sterling made by a member bank, in the
London branch of a New York City bank, which
is repayable at the end of 90 days in dollars at
a rate of exchange already determined may be
considered as a balance due from a bank and
therefore deductible from balances due to banks
in computing the amount against which reserves
must be maintained by the bank making such
deposit. : -

The board has previously ruled that depos-
its in foreign branches of American banks which
are payable in dollars may be considered as
balances due from banks and, therefore, are de-
ductible, but that deposits in foreign branches
of American banks payable in foreign currency
may not be considered as balances due from
banks and, therefore, are not deductible. (FEp-
ERAL REsErvE BuLLETIN, July, 1925, p. 483.)
Although the balances in question will be pay-
able in dollars at the end of 90 days at a rate
of exchange already determined and the depos-
iting bank knows exactly how many dollars will
be due to it at the end of 90 days, such deposit
is created as a deposit in pounds sterling and
will not become payable in dollars until the
expiration of the 90 days. In applying the
above-cited ruling, therefore, such a deposit
should be treated as a foreign currency balance
which is not deductible until the end of the 90
days, when it will become payable in dollars
and will be deductible.

There is another and more important reason

why this balance can not properly be treated
as a balance due from banks and is not prop-
erly deductible from balances due to banks.
The provision of section 19 of the ngeral
reserve act which authorizes the deduction of
balances due from banks from balances due
to banks in computing reserves is based upon
the theory that balances due from banks are
available for the purpose of meeting with-
drawals, and therefore may properly be offset
against balances due to banks; whereas the
balance in question is not payable until the
end of 90 days and could not be used for
this purpose. In the board’s opinion, there-
fore, such a balance is not a balance ‘“due”
from a bank either within the letter or the
purpose of section 19.
. The board rules, therefore, that the balance
1In question can not properly be treated as &
balance due from a bank and can not be de-
ducted from balances due to banks in -comput-
ing reserves.
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LAW DEPARTMENT

Amendment to Federal Reserve Board’s Regulation K

The Federal Reserve Board on August 3,
1928, amended Section IV of its Regulation K,
Series of 1928, which has to do with the titles
of corporations organized under section 25 (a)
of the Federal reserve act, so as to read as

follows:
SectroNn IV, TriTLE

Inasmuch as the name of the Corporation is subject
to the approval of the Federal Reserve Board, a pre-
liminary application for that approval should be filed
with the ¥Federal Reserve Board on F. R. B, Form 150,
which is made a part of this regulation. This applica-
tion should state merely that the organization of a
Corporation under the proposed name is contemplated
and may request the approval of that name and its
reservation for a period of 30 days. The title of every
such Corporation shall include the word “‘foreign”’ or
the word ‘“‘international.” No Corporation will be
permitted to have the word “bank’ as a part of its
title. So far as ;ﬁossible the title of the Corporation
should indicate the nature or reason of the business
contemplated and should in no case resemble the name
of any other corporation to the extent that it might
result in misleading or deceiving the public as to its
identity, purpose, connections, or affiliations.

New handbook of Federal reserve system

As announced on page 449 of the July
Burnerin, the Federal Reserve Board has in
course of preparation a new edition of its
Dlgest of Rulings which constitutes a complete
and convenient handbook of the Federal
reserve system and the national banking
system. The final proof of this book has been
sent to the printer, and it should be ready for
distribution within the next 30 days.

As explained in the previous announcement,
this book has been brought up to date and its
scope has been broadened to include not only a
complete digest of the published rulings of the
Federal Reserve Board but also the text of the
Federal reserve act, the national bank act, all
related acts, and the instructions and regula-
tions of the Comptroller of the Currency.
The scope of the book is indicated by its table of
contents, which is as follows:

Directory of the Federal Reserve Board and the
ederal reserve banks._ _ oo oo wemcaacean- v
Preface___ oo e vII
Subject analysis of rulings of the Federal Reserve
oard and related matters published in the
Federal Reserve Bulletin, May, 1915, to
December 31, 1927, inclusive, arranged accord-
Ing to sections of the Federal reserve act, the
Clayton Antitrust Act, the national bank act,
revenue acts of 1917-18, and the World War
adjusted compenstaion 8¢t oo oo cmcaaae-
Digest of FUliNgS. - - oo ooooooomo o oemmmmmmm 1

Page

P
Regulations of the Federal Reserve Board in nee
effect January 3, 1928 oo oo

Federal reserve act as amended to February 25,

National bank act as of March 1, 1927________._ 291
Instructions of the Comptroller of the Currency
relative to the organization and powers of
national banks, 1928. . . e aame
Regulations of the Comptroller of the Currency
further defining the term “investment securi-
ties” as used in the act approved February 25,
1927 e ecec——————am 545

Federal reserve act as originally enacted December

23, 1918 o e e mcmemccaeecccana 547
Summary of all amendments to Federal reserve act,
through February 25, 1927 _ - oo maeee 579

Textual changes made in Federal reserve act by all

amendments through February 25, 1927.._._._
Map of the Federal reserve system.________.._
Tables:

(a) Table of rulings in the order published in the
Federal Reserve Bulletin, with citations
to their numbers appearing in this digest.

(b) Table showing the places in the Iederal
Reserve Bulletin where the text of the
various regulations and circulars of the
Federal Reserve Board have been pub-
lished from time to time. . ________._._ 646

(¢) Table showing sections of the Revised Stat-
utes as contained in the national bank act. gg

599
642

643

The Digest of Rulings states in brief and
concise form the substance of the published
rulings and opinions which have interpreted
the various provisions of the Federal reserve
act and other laws affecting the Federal
reserve system. It states the opinions and
conclusions reached in sufficient detail to make
it unnecessary in most cases to refer to the
full text of the rulings as published in the
Burierin. Citations to the volume and page of
the BULLETIN containing the full text of the orig-
inal rulings are furnished, however, for the con-
venience of those who desire to know the reasons
for the conclusions stated in the rulings.

The usefulness of the book is greatly en-
hanced by a new general index covering every-
thing in the book, which is very complete and
which will enable the user to find readily all the,
authorities on the point for which heissearching,
whether it be contained in the Federal reserve
act, the acts supplementary and relative thereto,
the national bank act, the regulations of the
board, the published rulings of the Federal
Reserve Board, or the instructions and regula-
tions of the Comptroller of the Currency.

The text of the book proper covers 647 pages,
the general index 124 pages, and the entire book
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774 pages. It will be bound in durable
buckram and the price is $2 per volume,
Orders are now being received by the Federal
Reserve Board. :

Changes in State Bank Membership

The following list shows the changes affecting State
bank membership during the month ended August 21,
1928, on which date 1,237 State institutions were mem-
bers of the system:

No admissions.

CHANGES

Total

Capital resources

Burplus

District No. 1

Fidelity Trust Co., Portland, Me.,
(voluntary withdrawal).ccmecacaaae-|

District No. 8

The Municipal Bank of Brooklyn
N. Y.: Title changed to Munici
Bank & Trust Co. of Brooklyn.

Franklin Bank and Trust Co., New-
ark, N. J., has absorbed the Wash.
ington Trust Co., Newark, N. J.,
nonmember, and changed its title to
Franklin-Washington Trust Co....- 1,000, 000

District No. 4

Woodlawn Trust Co., Woodlawn, Pa.:
Now Woodlawn Trust Co., Ali-
quippa, Pa.

District No. §

Nicholson Bank & Trust Co., Union,
8. C. (voluntary withdrawal)....._..|

District No. 11

Flirst State Bank, Whito Deer, Ter.
(absorbed by First Natlonal Bank
of White Deer, Tex.)ereeee--........

American Trust & Savings Bank, E]
Paso, Tex. (voluntary liquidation)..|

First State Bank & Tnust Co,, Snyder,
Tex., has absorbed the First national
Bankof Snyder. occenorneeenann.

$400, 000 |$400, 000 [$20, 705, 681

400,000 | 11, 144, 840

200, 000

25, 000
300,000

5,000
50,000

197,480
2,190, 800

60,000 | .40, 000 627,520

Acceptances to 100 Per Cent

The following member institutions have been au-
thorized bg‘ the Federal Reserve Board to acce;l)lt
drafts and bills of exchange up to 100 per cent of their
capital and surplus: Merchants National Bank, Mo-
bile, Ala.; Citizens & Southern National Bank, Savan-

nTah, Ga.; United States National Bank, Galveston,
ex.

Fiduciary Powers Cranted'to National Banks

During the month ended August 21, 1928, the Federal
Reserve' Board approved applications of the national
banks listed below for permission to exercise one or

2,141,141

more of the fiduciary powers named in section 11 (k)
of the Federal reserve act as amended, as follows: (1)
Trustee; (2) executor; (3) administrator; (4) registrar
of stocks and bonds; (5) guardian of estates; (6)
assignee; (7) receiver; (8) committee of estates of
lunatics; (9) in any other fiduciary capacity in which
State banks, trust companies, or other corporations
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 %gt Name of bank gprgggg
Gloucester, Mass... 1 | Gloucester Nations] Bank__... 1t09
Manchester, N. H._. 1| Amoskeag National Bank. 12
Ellenville, N. Y....| 2| First National Bank 1t0d
New York, N. Y 2 | Industrial National Bank 1t09
Trenton, N.T. 8 | Prospect National Bank. 1tod
Dayton, Ohio.. 4 | The City National Bank. 1to78nd9
Mount Airy, N, C 5 | First National Bank..._ - 1t09
Anderson, 8. C_.___ 5 | Carolina National Bank....... 1t09
Clifton Forge, Va... 5 | Clirton Forge National Bank.. 15109
8t. Petersburg, Fla.| = 6 | First National Bank......... 15100
Columbus, Ga__... 6 | Fourth National Bank........| 1109
Lafayette, La.....- 6 | Commercial Natlonal Bank._.| 1 only.
Osmond, Nebr. 10 | First National Bank_.._..-.... 1t09
Chanute, Kans 10 |....do 1409
Cody, Wyo.... 10 (o0 oaeom e eeeoam 1t09
San Antonio, T 11 | Groos National Bank.. 1t09

1 Supplemental,

CBanges in National Bank Memberéhip

. The Comptroller of the Currency reports the follgw-
ing increases and reductions in the number and capital
of national banks during the period from July 21 to

August 24, 1928, inclusive:

Num- | Amount
ber of of
banks | capita
New charters issued 11 | $3,250, 000
Restored to solvency. 0 0
Increase of capital 8DProved Lo _—-—-—-ooooomowooem- 15| 3,035,000
Aggregate of new charters, banks restored to
solvency, and banks increasing capital. ...... 26 | 6,285,000
Liquidati 18 205, 000
R&luci;gnn:;itul e B L 400, 000
: —
Total liquidations and reductions of capital..| 23 | 1,605,000
Consolidati ,
07’ 19Il::iatlcm of national banks under act of Nov i 2 950,000
onsolidation of a national bank and a State bank
under sct of Feb. 25, 1927 275,000
Total consolidations 4| 1,225,000
Aggregate increased capital for period 6,285, 000
Reduction of capital ovl;ing to li%uldstlons, et 1,605,000
Nt I0Crease. . oooomeeomeeeooeeeoooenee|emeaanes 4, 680,000

! Includes one reduction in eapital of $50,000 1
under act of Nov. 7, 1918, and one reduetion of

neident to a consolidation

solidation of a State bank under act of Feb, 25, 1927.

$25,000 incident to a con-
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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]
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES AT THE END OF EACH MONTH

{In millions of dollars]
1027 1028
Au- | Sep- | Octo-| No- | De- | Jan- | Feb-
July | A ltember| ber |vember comber| uary | ruary |Mareh| April | May | June | *July
RRSOURCES
‘Total gold reserves 3,002 (2,008 (2,96¢ (2,922 (2,805 |2,733 (2,797 2,808 [2,720 (2,608 (2,595 (2,510 (2,507
Reserves other than gold 149 | M8 [ 131 2'131 2’135 2’134 2’159 2’155 2’162 2’155 2’148 "146 | 154
Total reserves. 3,152 (3,146 (3,095 (3,054 (2,40 (2,867 {2,006 (2,074 (2,801 [2,85¢ (2,742 (2,695 (2,751
Nonreserve cash. .. 51 | 48 | 42 | 52 | 88 > 7 > 85 > 70 > 57 > 57 > 56 & 51 | 58
gﬂlﬁ %fﬂ;ﬂ{'f'd 442 | a0t | 437 | 412 | 477 | 582 | 423 | 493 | 599 | 834 {1,021 (1,005 [1,031
Outright 153 | 118 | 174 | 266 | 283 | 310 | 333 | 303 | 206 | 326 | 271 | 184 | 149
Under resale 8greement - «o-<cceazeeneeeee- 19| 67| 76| 76| 66| 82| 46 | 41 54 | 31 21 | 23| 13
Total bills bought. 172 185 250
U“"ﬁd s%a:es s;?uﬂms: ” 342 | 355 | 392 | 379 | 344 | 850 | 357 | 202 | 217 | 162
ought outrig 470 | 487 | 519 | 544 | 560 | 431 | 399 281 | 204 | 109 | 204
Under 1esalo AETEOMENY e munseccsnnnovsonnen] 7.5 200 19.50 29 41 566 61 85 8.5 4.7 16 38 10.5
Total United States securities...._.______ 302 | 473 | 506 | 22 | 548 | 617 | 437 305 | 206 235 | 25
Other securities : 13 .3 .8 6 .9 .9 5 L)y u0 Lo 11 .5 .5
Total bills and securities 1,000. 8{1, 059
Due from forelgn bATES oo I dory :ng. 21.194' 1,276. 1,381.61,591'61,210'01.245. 1.345' 61'488. 1.534_ 1,543' 1:403.6
Reserve bank float ! 36.2 313 357 10.4| 341 63.00 4.2 179 10.4 6.8 13.6] 36.5 243
Total reserve bank credit ontstanding_....|1,093 2,102 [2,281 1,206 [1,415 1,655 |1,254 |1,263 (1,365 {1,486 [1,548 (1,585 |1,433
Federal reserve notes of other reserve banks...._ 19 17 18 :
83‘,‘,‘;’},‘,’;‘;‘,”;{22"" items not included in float....| 514 855 605 5?2 egg 6?% 5@ 5% 5}3 5%2 553 5%3 5%
9 | 59| 60 | 60 [ 60 | &8 9 60
All other resources 4.8 17.7] 13.0] 13.6] 14.0, 14.7 €0.4 ﬁ)z 53.9 58.6 68.2 eg.o 8.4
Total resources. 4,903 14,045 |5.085 (5,072 15,145 5,346 |4,957 l4,075 |4,935 (5,025 [5,033 4,077 |4,905
LIABILITIES
Federal reserve notes:
Held by other-Federzl reserve banks 19|17 18 22 20 24
-------- 201 17| 13 15 18 16 | 2
Outside Federal reserve banks. .....ceueeens 1,660 1,659 (1,718 |1,712 |1,697 {1,766 1,561 [1,571 |1,560 |1,587 (1,588 [1,628 |1,593
Dapwfll’tg:tal notes in circulation 1,688 11,678 |1,736 |1,734 (1,717 [,,790 (1,581 |1,588 |1,603 |1,602 |1,608 (1,645 |65
M )
Momber bank-1esec ve 86¢0UDE .- --o......... 2277 2,200 1,208 2,394 2,370 12,487 12,301 12,375 2306 2,442 (2,371 2325 12,267
Foreign bank. 22.7 Iﬁ 2;% 2“ 3"% 12.: 12.9 zr.g 2.1 30.4] 30.9 ‘2:;.113 %%
Other deposits... w| A s a] & 2’ WY 7Y 4 & 87 2| w
T°Wd‘l’:°s“s 2,330 |2,341 [2,349 (9,386 2,413 (3,531 (2,435 2,426 (2,410 |2,502 2,436 (2,378 (2,320
Deferred availability items. .............
A F R e — B4 | 55 | 605 | e76 | 638 | es1 | 563 | 280 | 510 | 534 | b99 | se2 | 57O
Surplus...._. 229 2311; égsl) g}; gﬁ 12332 134 | 137 | 136 | 138 | 140 [ 141 ;gg
All other Jiabilities e By 168 o1 1 a3 04 Gie Ghe a0 e 18 M9
Total labilities 4,903 14,45 |5,065 5072 5145 |5,346 4,087 4,075 |4,935 [5,025 |5,083 |4,077 14,905
Cgigllngent liablrliltyton bills purchased for for- .
correspondents ’
D 151 | 166 | 188 | 180 | 186 | 220 | 237 | 230 | 22 | 260 | 268 | 308 | 306

1 Uncollected items (exclusive of .Fedeml reserve notes of other Federal resetve 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 deposits Fed&rz;l!:emslei;\tv?ogotes Reserve parcentages
Federal reserve bank
August July August July August July August July
Boston 224,314 208, 7 149, 562 151,418 144, 838 140, 235 76.2 71.6
New York ———- 903, 602 865, 162 889, 760 919 413 348, 233 347,071 73.0 a8.3
Philadelphia...... 160, 527 160, 842 134, 403 137,157 131, 694 130, 781 60.3 60.0
Claveland 278, 551 256, 765 189, 525 190, 115 1986, 42! 193, 996 72.2 66.8
Richmond 65, 0 5, 768 69, 692 70,094 5, 280 2, 858 52,8 53.5
Aflanta, 105, 490 115,979 66, 446 66, 527 128 4 131,363 5.1 58.6
\ 452, 149 449, 861 850, 6561 355,399 278, 610 213,172 719 1.6
St._ Louis 76, 466 85, 143 80, 752 81, 631 57, , 687 554 6l.1
Minneapolis..e--.- 71,89 77, 247 52, 63 53,314 53, 681 55,448 67.8 7L0
Kansas City 104, 852 08, 26 4, 795 93, 651 58,4 801 68.4 65.8
Dallas ———— - 46, 342 59, 507 64, 842 65, 563 31,282 30,071 48.2 62.2
San Francism 258, 346 286, 93 187 386 188, 347 166, 676 173,743 73.0 7.2
Total 2,747,578 | 2,730,221 | 2,330,160 | 2,372,620 | 1,649, 836 1,642,226 69.0 68.0
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS
RESOURCES
[In thousands of dollars)
Federal Reserve Bank
Total N Phila- | €I Rich- | At- | Chi- | st |Minne E Ban
oW 1% 8ve- icil- - - N nne- ansas) 3
Boston| York |delphial land | mond | lanta | cago | Louls | apolis | City | Dotes | Fran-
Gol with Federal reserve
agents: .
175, 367, 089¢ 131,130| 25,392 72,166) 214,808 22,940, 44,543] 44,368 15,370 191,359
175,367 75,315 131,507 24,496| 68, 158| 214,742 22,345 43, 509| 48,612 16,188} 177,854
175,284; 81,540( 132,204 23,427| 67,422 214,613| 22,099 43,509, 47, 15, 807; 188, 609
175,175 , 546! 142,617] 18,000 67, 563| 214, 525/ 15,493 40, 509, 47,953 16,283| 178,729
175,175 179,327| 141, 19,594 ,266) 214,525 15,256; 44,480, 46,946 13,455 167,275
16,372| 4,895 6,907, 2,316f 4,080 7,050, 5,785 3,102 1,803 1,287} 2,788
19,661] 6,576 §&252 2,138 4,828 9,131 6,012| 3,873 2,233 1,260, 3,040
17,984; 8,136] 5,389 2,080 285 7,957t 57000 3,578 2,781 1,632 2,280
66, 020, 15,932/ 10,020 5,580 2,458 4,520, 6,835 6,307 ,264) 2,074) 11,7801 2,601
85,243 3,621 19,149, 5,601 4,898 2,710, 4,419 8, 6, 2,082 2,781 y , 097
Gold_held exclusively against
Federal reserve notes:
1,180, 775, 108,857 191,739 82,984 138,037, 27,708| 76,246| 221,858 28,726/ 47,645 | 46,1711 16,657| 194,147
1,180, 164} 118,040| 195,028| 81,801| 136,759, 26,634 72,986( 223,873! 28,357 47,382 845! 17,457 180,
1,189, 005! 117,117] 193,268 89,685/ 137, 593 ,507] 71,7071 222,570 27,799 47,087, 50,444] 17,339! 188,889
1,173,133]; 116,189 191, 107| ), 148,197| 20,648} 72,083] 221,360, 21,800 41,773 50,027| 18,063| 181,
.| 1,159, 080{| 115,315 324 85,018] 146, 22,304 , , 3 21,320 46,671] 49,677 15,384 170,372
690,048|] 60,364] 218,002 40,902 72,057} 15,820 9,937 135,357| 27,782 18,474 44,622 11, 918 33,903
695, 550(] 71,888| 175,015| 49,428 76,182] 20,050 10,760 140,867 24,474 18 164 864| 9,603 43,347
604,976 59,523] 211,960| 87,252 84,450\ 19,877| 8,814| 169, 141] 18,432 14,166 42,2641 10,101 28, 978
715,244l 67,3471 196,060 36,294 84, 876 096 13,468 171,803 12,637} 21,316 45,334] 10,177 31,836
724,880 74,004] 200,959 35,080, 78,159 21,820 13,979; 171,629 30,136, 17,087 36,875 12,751] 32,360
728, 7151 26,200 491,012 27,120, 41,417 7,058 7,463| 54,727 12,1421 §, 438‘ 6,801 16,336 32,002
438] 494 80681 27,595 41,987] 8,311 7,651 64,814) 12,337 5,220 6,544 13,712| 31,287
728,6 498,560( 27,3921 39,848 8,757 6,215 65,020, 11,576, & 4l9i 6,611 12,581( 30,815
497,466, 27,593 466 10,614 3,067 52,625 11,768 865 6,054 12,5627 ), 795
L ), 405,623] 28,017] 40,035 12,038 3,371 54,220, 11,533; 5, 108] 7,344 14,997] 32,209
2, 699, 538|} 195, 5. 1, 653] 151,006] 251,511 51,495 03,646 411,042 68, 71, 657{ 7, 504] 44,012 260, 052
2,605,416 215,375 865, 749| 158, 914 254 928 55 904] 91,406; 428, 554! 65,168, 70, 766l 102, 233! 40, 862{ 255, 537
2,612, 502 , 45! 003, 707] 154 329 261 900, 54 141 736| 436,731) 57,807 €8, 72] 99,319| 40, 248,682
.| 2,613,088| 210,407 884,633 54. 453 273 539 55 258| 88,618 445,788 46,205 67, 954| 102 315 40,767, 244,051
2,618,800( 218,764 890,006] 148,075 265, 827 56, 162{ 86,035 449,217 098| 68,766, 93, 896 43 132] 235,081
156,027/ 14,185 30, 228 14,400{ 11,571| 18,711) 18,088 16,8100 2,238 5,100 5,830; 10,399
1%,042 3, 663} zg'.m s:s u m 1030 18,054 18,02 16413 2,206 5149 G644 10,203
150, 600/t 13,346 28,208, 6,71l 15, 10,603 17,284/ 18,319, 17,085 2,451 5,505 5,872 10,172
147,414l 12, 692 27,284 6,479 14, 220 10 151| 16,550 18, 17,345 2,454 5,370 5,587 10,580
146, 085/ 12, 556 26, 693 14, 916 9 680 16,318 18, 591! 18, 32 2, 260‘ 5,129] 4,983 10,630
0y 1
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS-~Continued
RESQOURCES—Continued

[In thousands of dollars}
Federal Reserve Bank '
Total N Phila. | Cl Rich. | At- | Chi- | 8t. |Minne- Kansas Sen
ew a- | Cleve- | Rich- - - inne-| Kansas|
Boston| york |delphia| land | mond | lants | cago | Lowis | apolis | City | Dallas Fc{sac%.
Total reserves:

931,881 158,426| 266,010] 63,066, 112,357 430,028 85,460 73,705 102,604 50, 762| 270,451
804, 2541 165, 784] 260, 120{ 66, 934| 109, 460 446, 677| 81,681 73,062 107,402! 46,506/ 265, 740:
932,005( 161,040| 276,973| 64,744| 103,020, 455,050 74,872 69,123 104,824 45,8031 258,854
911,017| 160,932/ 287, 759| 65,409; 103, 177 464, 581| 63,550| 70,408( 107, 685 46,354| 254,631
917, 599| 154, 078) 280, 743| 65, 842) 102,353 467,808] 81,324 71,026 99,025 48,115] 245, 661

Nonreserve cash:
AUE Leeremcccmcmane weeeo| 60,1720 5,848 18,084 1,794 4,325 3,016 4,477 9,063 3,107| 1,143 - 1,905 2,401} 3,141
Aug. 8.. - 337 | 402! 18,530 1,858 3,051 3,807 4,834 8,743 3,332 1,078 1,737 2,475 3,301
Aug. 15, ———eeee 60, 354 5,970 18,535 1,883| 3,616 3,027 5,045 8,510 3,603 1,206 2,465 2,339 3,156

2. 29. 17:462 ,56 3,141} 3,764) 4,957| 8,189 3,013] 1,240 2,280, 2,200 3,608
Bills dlseounted'

Becured by U. 8. Govern-
ment obligations—

655,500 28,187) 240,004 69,254 562,010[ 20,748 14,177] 136,974 21,475 8,431 & 260 14,638 40,433
603,044\ 30,4250 184,205 68,307 52,247} 20,077 17 598 127 745/ 18,977 7,707) 11,081| 17,015 47,660
566, 854! 30,8011 154,0611 72,464 48,1431 21,277 19 668| 112, 593 19,285 10,238 10,853 14,497 51,084

984 ,627) 186,100 73,984/ 36,897 20,835 17 730 112, 860, 23,575 10,434/ 8,769 14,825 47,259

584,
........... “venn|  604,316i 30,4859
430, 276 37, 860]

186,845 78,322] 48,959 24,000| 18718 102,433 . 26,259] 10,823| 12,682 15,650 49 457

98,979 25,144) 35,289 35,599| 57,363 49,167/ 33,664 7,607 13,907 12,1200 23,577
1451881 23,370 32,001) 33,750 57,704 37,133 25,207 7,246 12,885 13,750 25,121
119,814) 25,615 31,101 32)165 &7,573| 39,986 35 208 & 125 10,960 15,141 23,345
127,017| 24,655 31,480 33,852 66,306 37,274 42,117 8700 13,068 14,702 34,213
105,677| 26,865 32,686] 36,003 58,216 35,180 39,126 8715 14,032 14,818 36,084

Aug 2... eepenoa| BT, 8582 5,528, 18,088 1,701 3,415 3,333 4,928 8036 3.414] 1,080 1768 2,492 3,549

457,341 32, 078
435, 680

453,542 28,371
434,457 27, 056

1,061,285 63,403 329,393| 91,677 85,148 54,736 75 3021'164,878) 54,274| 14,953] 23,966 30,774 72,781

1,085,778 66,047 330,883 04,308/ 87,290\ 56,347 71,540| 186,141] 65 139] 16,038 22,178| 26,758 e4,010
1,002,534 67,738 274,575 98,079| 79,244| 53,442 77,241 152, 570| 54 493| 18 363 21.813) 20,638| 75 320
1,037, 446 59,998| 314,006 98,639| 68,377} 54,487 74, 126| 150,134) 65,602| 10,134 21.s34| 20,527 81472
1,038,773 &7,715| 292,622 105,187 81,045\ 60,012| 76,033| 137613 65,585 19,038 26,714| 30,468| 8,541
165,870l 10,856  35,288) 14,200( 17,318 6,677 12,406] 10,676] 136| 9,071 8467 10,707 20,087
14,3611 32,170, 13,800| 18,678 7,401 12,754 11507 128 10,184 %512 11,835 20,367
18,83| 50,303) 15192 20,085 7,703 13.000] 12,569 1| 9,982 8878 12,486 20,724
19,430/ 41,601 13,611 20,834| 8 079| 12,983 11795 11| 9,885 10,284| 13,540] 21,477

19,010 45,042 12,468 19,724] 6,183 12,860} 12,874, 11 9,497 10,823 12,592) 23,2156

703 1, 585 634| 1,153 19,027 10,800 969 1
703l 1,384) &5 58] 1153 24) 10,927 10,800, 7,919 42
703, 1, 548 1,153 79 19,927 ,000 8,444 42
1,548 1,127) 1,460 1,183 195 19927 10,599 8,660 985
2,43 14,481 9,723| 27,843l  se2] 3,280 5,240 3,001 3,036 12,414
1,713 11,528 9,002 26,623 504 3 38t S| 339 1154
LS TR oo Low b BoE 4 S0 36 inses

, , , 5412 012 3,303 11
88, 2,861 14101 0,723 2826  oa| 3 2% 537 B oot| 5008 12809
65,887 4,4271 10,614/ 11,340 5,550 1,600 1,880 9 151 2,214 4,327 3,019 4,927
g:% 4,421 15,504 1L340 5550 1,52 1000 9,107 2,214 33327 3,964 4,926
& o1 44211 16,314 11,3401 55500 1520 2004 9 287 2,214| 4,327 3,064] 4,926
8 060 1, 17,639 11,340 5,550| 1,529 1,897 7 2,214] 4,327 38,964|. 4,926
1 4 16,803| 11, 5,850, 1,530 1,801 8,887 2,214) 4,327 3,964 4,926
7,616 35470/ 21,648 33,807 3, 5,227) 34,318 7,125 11,045 18,558 15,824 17,382
6, 843 5 ,027| 331011 3,276 4, 32,071| 16,625 10,658 131129 15,326) 16,421
Bl Sh694 20827 33107 3,276 5,173| 34,180 16,625 10,658 18, 129| 15,276 16,522
Sao 380 20,97 33,1071 3,276 5,030| 34,186| 16,625 10,658 17,320| 15,801 16,522
, , 286 22,190 35,236] 3,277 5,375 34,186|.__" ... 11,335 18,517| 16,026 18,720

; 490
490 --
[ 490

500 pro ey

1,463,808 93,510  410,650( 130,336| 138,514 66,568, 89, 173| 231, 135
, 53, 280] 101,479
:235 fs - s 40 %% 300,064 126,494 136,933 65,473| 93, 040] 209, 356 ?f’% gg:% gg;gg; 57,935| 109, 669
Aug, 2. - ,’423'946* e 301, 160) 134, 1081 132436 64,511 95, 414| 106,334] 71 120| 30, 443| 48.820] 57400 112,575
Aug. 20, ATy oyl soid 332 83 133,177 123,318 65, 42, 92,139 106, 1150 82 328! 40,147| 49,447] 58,868 1411
e 8, 373,350 139, 845! 136,605 00,4721 05,108 184, 072) 05,900 40,3600 56,054] 59,086l 127, 47
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS--Continued

RESOURCES—Continued
[In thousands of dollars]

Federa! Reserve Bank

Total |
New | Phlla- | Cleve- | Rich- | At- Chi- 8t. [ Minne-| K San
Boston|  York |delphis| land | mond | lanta | cago Louis aptx;)?: é\ix:.;as Dallas I:irs:%.

DueAfrom tdreign banks:

5,000, 1971 379, 314 1, 566, 120| 345, 546/ 475,694 183,777 228, 571f 758,032 182, 726| 129, 209| 201, 144/ 134, 622| 415, 442
4,907, 77011 378,520 1,475, 402] 344,879] 472, 165 185, §55, 232, 856] 748, 471) 185,705 127, 469| 203, 667| 133, 282 419,508
5,028, 750]| 391, 788/ 1,521,029 359,051} 486,831} 104,301} 232, 126| 769, 075, 188, 005| 127,768 205,804 135, 361| 417, 531
4, 954, 310 378,327 l 601 507) 347, 621} 484, 321 182, 804} 229,755 759, 121) 183,401} 120, 204) 203, 763) 134, 850 419, 357
4,041, 248)| 384,027 1 » 492, 381 347,840 486, 205 187, 608, 226, 677| 748, 936| 183, 074 129, 106| 200, 482 138, 772, 410,050

LIABILITIES

1,612,600 142,023 340,067( 126,898 188,708 b51,078| 128,606 273, 783| 57,570/ 54,
142,475 - 339,951 128,870| 193,621) 52,409/ 128, 771| 275,880 57,490/ 53,8
142,892| 344,739 131,210 106,607| 53,543 128,240 276,194 &7,304) &3
144,2200 344, 684( 129, 388 195,625! 54,771/ 127,167| 278,178/ 56,794 53

996/ 147,982 343, 565| 130,155] 199, 655) 55,284] 126, 261| 280,611, 56,354 53,

account—

146,154] 935,417 131, 512 186,837 65,067 63,477 350,522| 78,608 49,757) 92,300 64,251 179,422
150,350 863, 957| 131, 825 182,421} 67,633 6{,819I 346, 932 70,% 48’2623 g;:?g 62, 699; 179, 000

\ 346, 540,
145' 790 879,519 132,887) 185,560 64,929) 63,403 346: 902] 77,143) 50,039) 92,828| 63,133 178,418
147 016! 877,231| 131,222} 187,844] 65,067 63,322 335,592] 79,340, 50,200 91,064 63,019 175,965

1,300 7,229] 1,038 790 38,221] 2,722 5,667 1,263] 1,642 1,479 934! 2,679
1,453 15,182 1,409 925" 2,958, 3,343 2,146/ 1,615 1,806 2,007 3,469 5,064
3490 628 1561 90 566]

154 8 1,715 1, 1,701 4 678} 1,030 832

2,313 119 668 2 1,471 4,173 1,357) 1,360; 1,237] 1,358 1,855

3,419, 3,1060 1,713 1,487) 4,435 1,632 545 1,524] 1,803] 1,018 1,191} 3,361
760] 3 962 1,054 517, 1,408, 438 273 365 355 719

8,449 200 1,184 261 80 1,286 355 348 628 179 5,030
162 , 2281 1,3 204 1,150 387 227 431 4,350
482 9, 574 3151 1,374 195 127 977 529 328, 472 76 5,

7,115 123 , 471 291 1300 1,135 737 314 746 55 6,070
140, , 53 202 , 220 , 125 691 390 570 75, 5,379

148,508]  953,343! 133,712 189,865 69,066 66,705| 358,883; 80,752 52,0200 04,862 65,719 188,750
152,625 890,600| 134,297 185,654 71,333 68,6251 351,450 81,6861 51,002 90,591 66,504 189,044
150,0490 800,624 135,644] 187,573 70,047 65,267 350,440] 80,241| 50,799 93,590 63,8411 184,478
147,400 891,775 133,064! 188,613] 66, 550 65, 382] 353, 432 79,615] 51,050 95, 128] 64,854| 186,967
151,235/ 891,354] 133,972 191, 610; 71,070, 65,613} 341,484 81,933 52,720 93,860 64,593 185,320

59,614] 155,886] 47,782 56,495 44,087 16,877) 70,752 27,486 12,055 36,457 26,0411 34,267

54,216( 127,780 44,469, 52,263 42,210 19,114 66 370, 29,521} 11,387, 41,188 22,035 35817
£4,693] 61,041 51,095 22,085 7,626| 33,269| 12,457 39,464) 27,820 39,541

46,691) 59,327| 41,806 20,623 72, 7 509 24,777

46,078] 54,394 41,561] 18, 151 71,722] 27,9821 11,925 33,7671 28,443 35,404

55,345 137,996
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued
LIABILITIES—Continued

{In thousands of dollars)
Federal Reserve Bank
Total New | Phila. | CI Rich- | At- | Chi- | St. |Minne| Kansas Ban
W 8- eve- iclls - |- N nne-| aAnsa,
Boston| York |delphia| land | mond | lanta | cago | Louls | apolis | City | D8Uas Tan-

Capltal paid in:

47,564 14,1811 14,301 6,078| 5,136| 18,2231 5,381] 3,017} 4,202| 4,318; 10,761
48,7021 14, 368 , 07 5,213 18,2221 5, 3, 4,202 4,318 10,760
48,845 14,369 14,301 ] 18,207, 5,397) 3,017| 4,202 4,305 ),

48,850] 14,369) 14,301 6,080] 5,243 18,204f 5,307] 3,007 4,200, 4,307 10,849
63,007 21,662 24,021 12,324] 9,006| 32,778 10,307 7,039 9,046 8,527 16,629
63,007 21,6620 24,021} 12,324 9,996 32, 10,397 7,030 9, ) 5! 18, 620

1,566,120/ 345, 546¢ 475, 604 183, 77| 228, 571| 758,032( 182, 726! 129, 2001 201, 144| 134, 622| 415, 442
1,475,402 344, 879) 472, 165| 185, 555| 232, 856] 748, 471( 185, 705| 127, 469| 203, 667| 133, 282| 419, 808
1,521 029 359, 051 486 831) 104,301§ 232, 126| 769, 075( 188, 095! 127, 758 205, 804! 135, 361| 417, 531

1,501, 507} 347,621) 484,321 182,894 220, 755 759, 121} 183, 401| 120, 204) 203, 763| 134, 859| 419, 357
027| 1,492, 381] 347, 840{ 486, 205 187, 608| 226, 677| 748, 036] 153, 074] 129, 108] 200, 482 1331 772 416,050
MEMORANDA
Ratlo of total reserves to Fed-
eral reserve note and de- |
it hgbmues combined
63.1| 6.8 60.6| 681 533 766
7.9) 8.6 69.6| 72.3 480 4.7
727 544 664 688 487 140
73.6| 46.6] 66.7] 69.8 47.9 720
7%.2] 68.8) 6700 649 49.7] €9.8
42,485 13,143| 8,253 11,003 10,608 21,701
42,485 13,143 8,253 11,003] 10,698 21,701
40,988' 12,680 7,962 10,618/ 10,321 20,936
40,335 12,478 7,835) 10,446/ 10,156 20,603
39, 12,128| 7,615| 10,154/ 9,872 20,025
45,234] 11,035, 7,208 8,838 6,115/ 71,280
43,205 10,540, 7,747, 8,998 5,409 66,236
44,840 11,030, 9,214 8 278 887 65,643
44,283 10,844| 8,076| 8,715 6,700 61,841
40,159, 11,756/ 8,363 8,417 6,746 62,287
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS -
[In thousands of dollars)

Federal Reserve Bank

Total
New | Phila- | Cleve- | Rich- | At- | Chi- | St. |Minne] Ransas San
Boston| york | delphia| Jand | mond | lanta | cago | Louis apolis | City | Dallas E’s&;'
Federal reserve notes recelved
from comptroller:
-1 2,825,782 235,021} 737,988 181,489 253,422 80, 985 225,486! 448,617) 87,105 80, 12’9l 09, 265] 55,672, 331,603
2,819, 200|| 234, 595 734, 768| 182,715 90, 089| 224, 078( 450, 404 87,470 79,005, 09,500 54,990; 328, 008
2,816, 638]| 238,351| 732,806 170, 949( 251,297 94, 419] 223,312| 449, 543] 87, 224, 79,0951 99, 060) 54.609~ 326, 973
2, 807,420 235,717]  727,844| 182, 946 255 810, 92,988] 222, 793| 446,861( 85,918| 79,005 99,030 54,085 324,333
2,800, 498|| 235,781 723,372 180, 127, 252,428 94, 662 221 495] 443, 570 85,68 78,075 100,423| 59,756 325 13¢
_806,970| 67,950 270,120, 25,400, 32,030, 24,169( 69,770 129,600 18, 18, 9191 34,5300 20,002 96,000
804,820‘ 66,950, 273,320 25,400 31,230 22,889 y 131,400] 19, 440; 17.519} 32,580 19,102 96,000
799,980} 71,450, 269, 000 400 ,630| 25, 649 { 500, 16, 539i 31, 980, 18,402' 96, 000
780,020[ 65,8501 261,480 26,800/ 20,630 25,649 68,760 124,400| 18,280 16,439, 31,180 15 552 96,000
718,870, 61,850, 261, 480, 25,800' 29,630, 24,929 68,460) 122,800 17,570, 16,439 ,180| 20,732 96,000
Federal reserve notes issued to
Federal reserve bank:
2,018, 812 167,071 467(868 156, 089 221,392 65, 816) 155,716, 319,017| 68,625 61,210, 64,735 35,670 235,603
2,014,380, 167,645 461,448} 157,315 06 7, 55, 088 19 094: 68,030 61,576, 66,929 35888 232, 098
2,016,658| 166,901 463, 806| 154, 540| 221, 667 68, 770 154, 682 321 043 68, 424| 62, 556) 67,080 36,207 230, 973
, 027,400, 169, 867) 466, 364 156, 146; 226, 180! 67, 339| 154, 033 022, 67,638] 62,656 67,850 38, 533 228.333
g. 29. 2,021, 628} 173,931 461 802 , 9, 723 153, 035, 320,770 68,110 61,636 67,243 39,024 229,138
Oollateral held as security for
Federal reserve notes issued
to Federal reserve bank: X
Gold and gold certificates—|
Aug. 7501 14,167 9,803/ 35,000
14, 167 12,303, 35,000
o e R
14, 167 9,803| 35,000
2,376] 3,508/ 2, 567 16,108
1,342) 2,762 2,885 15819
1,342) 3,803 2,504 15,576
3,342 3,003 2,080 15,214
2,322 -4,086] 2,652 14,016
28,000; 40, 860 3,000l 140, 256
28,000| 45,860 1,000, 127,035
28, 000 ,860, 1,000, 136,
23,000, 44,860, 1,000] 128, 515
28, 000 860 1,000/ 117,358
1,213,595 3 3 5 , 256 23,920 30,504 37,449 84,076
Aug 8.. 1.101,042]| 77,744] 353,279) 88,800l 102,012 60,132 88,007 176,228 54,375 22,882 32,356 42,5011 92,627
Aug. 15 1 155,853{1 86,557| 312,442 05,1341 98,808 58,674 90,158 65, 004! 54,4771 25,903, 30,570' 42,094 9(‘,032
.22 1,180,770 79,408 345,802 97, 83,882] 59,806| 87,064 161,700 65,678] 26,626 31, 43,052 102,375
1, 183.121 76,706, 321,141| 101, 209; 101,069 62,721 89,747 150, 65,370 26,036] 37,319 43,007 108, 450
2 331, 061)| 187,817| 535, 503] 168,052 235,423| 86,925| 156,068] 411,480 78,195 68,463] 74,872 52 819 275,435
, 299, 5431 187, 252 52%645 164, 124| 234,419 628 156, 165/ 390,070 76,720 66,391 80,968} 38,779| 270, 481
2,273,303|| 193,821} 487,728| 176,683 231,012 82, 10); 157,580 379,617 76,576 69,412) 78,233 57,901 2,
.| 2,206,883} 180,038] 521,067| 177,779 231,409 77,956 154,627 376,315 81,171 67,185 79,857 59, 335] 281, 104
2,276, 958|| 188, 406, 316 180, 636 242,894 82,315] 154,013] 364,881 80,620 70,525 56, 462| 215, 726

MATURITY DISTRIBUTION OF BILLS AND CERTIFICATES OF INDEBRTEDNESS HELD BY FEDERAL BESEBVE BANES
{In thousands of dollars}

" 61to %0

Potal Within 15| 16t0 30 31 to 60 91daysto| Overe
o days days days days 6 months { months
Bills discor d; N
Aug. lunte 1,085,776 896, 106 41,986 81, 514 51,540 14, 255 376
Aug. 8 1,061,285 883, 129 ! 80, 142 45,324 11,615 348
Aug. 15.... 1, 002, 534 823,346 3 3 42,491 12, 031 474
Aug 2 1,037, 446 , 533 48, 386 86, 41, 200 9, 904 470
B . 1, 854, 664 83,014 83,138 37, 542 9 681 443
ills bou ht in arket: -
Aug. 1 open m 166, 879 52,006 | 30,364  42,714| 95519
Aug. 8. - 161, 847 51,655 37,852 40,716 26,143
Aug. 15, 189, 902 77,748 37,618 39,414 27,603
Aug. 22 183, 600 75,725 36,924 , 387 22,704
Cerit ﬁ ....... 184,299 80,174 3 41,153 20, 965
erti cates of inde ness:
bted .| esser 1L,210 |
Aug 8 ctmmmemnacanm————— , 968 1,235
Aug, 15 65,072 1,955
AN, 22 e teeceecmcmanee—tnmeemanmanam—ean 66, 660 3,280 .-
Aug. 20__ . 65, 949 2,535 |-
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GOLD SETTLEMENT FUND—INTERBANK TRANSACTIONS FROM JULY 19 TO AUGUST 22, 1928, INCLUSIVE

[In thousands of dollars]
Changes in ownership
Transfers for Govern- ansit clearin Federal reserve note of gold through trans-
ment account T 8 clearing fers and clearings Bmc:tm
Federal reserve bank close of
) period
Debits Credits Debits Credits Debits Credits | Decrease | Increase
, 000 1,093, 4 1,102, 285 6, 302 6, 151 3,855 67,348
3, 000 10,700 | 3,486,874 | 3,488,350 13,035 - 22,348 18, 629 196, 060
700 1,000 811, 811,050 , 807 6,718 1,188 36,204
1,000 1,500 , 7! 891, 148 11,713 4,866 20, 042 84,875
3,000 816, 996 818, 347 2,793 4, 205 27 24,006
1, 000 . 340, 346, 196 4, 534 3,164 3,733 13,468
1,000 3,000 | 1,554,081 | 1,560,419 11,173 9, 066 6,231 171,803
8t. Louis 500 | ‘607,052 | 58,3 873 3,904 19,197 12, 636
MInneapolis. . . -vmememeeammv vamane) 500 1,000 | 221,570 | 213,615 1,847 2,321 6,981 21,315
Kansas City.. 2,000 526, 531, 3 2,487 2,255 6,223 45,334
Dallas - 3,000 364,808 | 357,921 1,386 1,516 9,757 10,177
................... 2,500 1,000 463, 934 3,824 3,260 21,053 31,836
PO 20, 700 20,700 | 11,152,029 | 11,152,029 69,774 69,774 58, 413 58, 413 718, 242
N 220, 900 220,900 | 12,635,835 | 12,635,835 57,874 57,874 661,911
. 29,700 29,700 | 10, 900, 554 | 10,900, 554 7, 465 7, 465 643, 574
July 20, 1927.cceeeeneeee| 206,000 11,736, 513 | 11,736,613 63,949 63,949 549,

RESERVE BANK

CREDIT OUTSTANDING AND

PRINCIPAL FACTORS IN CHANGES, BY WEEKS

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

) Change as compared with preceding week
Volume of Member
Teserve- | nropetary { Moneyin |  bank 1
Week ending— bak | 1 Reserve- Member-
credit out- gold stock | eirculation b':]s:;::s bank Monetary | Money in bank
standing ? credit out- | gold stock | circulation| reserve
standing balances
1928
Jan. 7. 1,503 4,377 4,951 2,466 —53 ~-14 -124 +50 °
Jan. 14 1,422 4,378 4,811 2,441 | -171 -1 —140 -2
Jan, 21. 1,329 4,376 , 720 2,424 -5 0 —82 =17
Jan. 28.... 1,258 380 4,690 2,390 =71 +4 -39 -33
Fob. 4 1,2m 4,374 4,696 387 13 -6 8 —4
Feb. 11 1,267 4,376 708 %378 +—4 +2 -|:ii2 -9
Feb, 18 1,272 4,376 4,710 2,372 +5 0 +2 -6
Feb. 25 1,247 4,373 4,714 2 351 -25 -3 +4 -2
Mar. 3 1,285 4,362 719 366 —11 5 +15
Mar. 10 1,292 4,357 :’, 718 g’. 369 ++3§ —~5 I +3
Mar, 17 1,308 4,335 4,705 2,392 +15 -22 -13 +23
Mar. 24-.... 1,262 3% 609 2,342 —45 -11 —8 —50
Mar. 31 1,300 4,310 4,705 2,353 446 -14 +6 +1
ADrL.7 1,407 4,304 4,751 397 - 6 444
Apr. 14 362 4,301 735 %400 i?‘; _2 i'fs +3
Apr. 21 1,400 230 4,718 2,401 +17 ~21 ~17 +1
Apr. 28 1,397 4, 267 4,710 2382 -12 —13 —8 =19
May 5 1,458 4,263 4,738 407 - 28 +26
May 12 1,456 4,236 4,72 %401 +e = i =7
May 19 1,477 4,104 4,717 2,391 +21 —42 -9 -1
May 28 1,472 4,180 4,709 2,317 -5 —14 -8 =15
June 2. 1,531 4,165 4,742 379 — +2
June o . 15| 41 | 330 g 5 +a =7
Yene 16 1,556 4106 £728 2377 +30 —42 -9 +5
June 2 1,499 4103 47277 2395 —57 -3 —1 -5
June 30 1,522 4,105 4,740 2,326 422 +2 +13 +1
July 7... 1,662 4,110 4,818 369 +43
July 14 1, 558 4,115 4,769 %‘,33 ﬁgé -l!:g ﬁ? —32
July 21.- 1,480 4114 4,720 2308 -78 -1 240 —28
July 28.__.. 1,453 4,115 4,606 2 -7 +1 —24 —14
Aug. 4 1,486 4,113 4,74 - +4
Aug. 11 L4%0 4115 473 Z 274 5 e 1o ~24
Aug. 2 . 1,472 4,119 4,744 2971 —18 44 11 -3
Aug. L474 4120 4,752 2,259 42 +1 +8 -13

! Inciudes total bills and securitles, amounts due from forsign banks, and reserve-bank float. (See p. 660.)
Norte.—Chart based on these figures and table showing similar monthly data appear on p. 622,
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ALL MEMBER BANKS
BORROWINGS FROM FEDERAL RESERVE BANKS, BY STATES

{Enq of month figures. In thousands of dollars}

. 1921 1028
State Bept N D J Feb
July | August | S°RSM" October [N Dpme JATI- | FORUS | Macch | April | May | June | July
, l
United StateS..enmeem-.. 442,158 | 400,524 ( 437,425 | 411,525 147,025 581, 508 | 423,310 | 492, 568 | 50%, 681 | 834, 228 |1,021,352]1, 095, 423 1, 030, 980
New England: v . ’
Mo 2,304 | 1,808| 1,473] 909 75! 718 Lor2| 2123 2612 1,00
New Hampshire. ... 875 730 | 63 805 | 1,112 1,305 | 2,746 1,832 2334 2684 1,340
Vermont..on.e-oon 73| 1,128| 64 558 | o3 o9 94| 1 Ly 1,358
Ty w8 i | ol i) mid) ol aff) i) 4B Gl 4l
0ae and... » 3 2
Midgfnﬁncuit 2,530 508 | 3,096 | 3,083 | 2106| 3,20| 1,809| 1,7% | 65203 7619 673

:) antic:

ow Yor 104,472 | 83,170 (129,769 [266, 687 | 03,025 | 69,063 | 128,001 280 | 328, 128] 415,561 273,011
New Jersey.. 25,258 | 22,225 | 22,140 | 10,150 | 10,023 | 10,642 | 23,051 | 32,784 | 35,636 44,111{ 52000

et SyITATIS ,733 | 46,622 | 57,920 [104,217 | 59,006 | 3,277 | 80,020 | 82,553 | 103, 524| 143,418 123,020
ast Nort
ey Bl B N B G TR B T Gl Tk

diana 3 g ) ] o
Tiinois. 17630 | 25,268 | 23,707 | 14,208 | 15,356 | 15,645 | 66447 | 63,300 | 64288 74,320 77,243
Michigan. 18, 445 10,601 | 21,582 | 27,698 | 27,231 | 17,884 | 23,008 | 23,152 500 | B2 692 58,147 50,501

W Wlisconsis.-.- B ST R B 3 4132 | 3320 | ejo5s | 2735 | 129032 18857 | 14,781 ] 13,837 16,558 12528

est North Ceatral:

ieon. o | pel ) b)) g aee am) ) um) o he
2,91 y ) T

3 17850 | 16047 0913|1087 | 11,475 | 16,223 | 20,277 | 24,168 | 20,753 | 45218 43,707] 39,301

Rl E LN Bol dey wel M| | @ W M

) 695 ]

R 1, el 5 0 010! 4,705| 4,182 2,0i0| 4,429 590| 4,902 2320 3,78

138 nvar| 3 1246 | 1,109( 1,061 | 1052( 1,462| 3,26 1,969 963

317 T 83| 4 620 719 897 o9 | 1,01 8083 1,283

W sl| o) i) o8| n) ali) ) o) Y Gl i

15| n3is| 1,488 2 2 )

g 5.333 7.528 10967 | 100289 | 5,877 | 11,804 | 0,207 | 11,868 13,347 | 14.257 | 18,304] 19,758 20,708
West Virginia 29851 | 2455] 3 24o7| L631) s363| 3,307 2710| 353l 3497 | Fea| 58y 5668
North Carolina. o802| 7886| 6077| b5203| 2429| 10981 4.788| 7e02| 7,49 10,043 10,705 12563 18,407
sincwiel S5 et e | i) b8 G fw) G o) e o g
: 1Beemeee . 457 K46 2 ,01° 2 ) , \
gl?r%f ............... g,% .9.:445 142 | 4408 3502 | Zew0| 1,799 Lod| 1,35 nzeo| 2643 ) 353

East South Central:
K eemmnennen 19 soa! o575 o671 cult| 6003 2177| 3.887| B2ve| 14,57 14,783 13,035 15242
TSEf.‘é;'Z{.- %o::s gizm g5 aoi4l anos| 2815 Let2| 2803| 1,000 4uc| 43 sadl 7,30
Alabama.__ g177| Esi0] 36| Zsao| 5380 2a1| 4641| 496 | G412| 10,412 @zl 1,078 ;
welississippi. 3046 4028 75| Les| 1,863 280! L) L8| 3 ,103 | 5464 5, I 5,84
est South Cen
nsas 50| o282 00| 210] 2688{ 2017| 1e08| 2820] 2077 260 4,973
ﬁﬁ?sma' 231?33 121%?3 8,736 | 10,156 | 21,557 | 16,620 | 13,853 | 12,0281 {014 | 13,8% | 0,7l 15088 21,788
Oklshoma 1, 992 53] 40050 2 L2as | eea| L32s| 1661 2287( 3,65 | 65006 4,646 3,988
Texas.... 9393 | 12674 | 4.707] 10,323 | 6436 | 88| 490| L] 391 9302] o8 812 24133
Mountain: .
7 93 79 30 21 41 30 33 126 220 21 28
%&gg};?f.'." 1, gg;l’ 1, g n sst| ast| 10l lgg 234 241 ?33 1% 5346 %
Wyo! . 278 427 230 1 levmecaee| 48] 49 |ceennnnoa
Coloradorro. 3,58 ( 1,366 1,3%8| 1,088 3, L8| 1,82 THEI| 287 347\ s 1,30 2
Aoonaexico. 3 350 332 284 1:138 "T190" {32 igg igg }3 1% 187, 205
i 5
IAJ?:g:‘:::::........ 2 o 1, i 1,171 2] 198 188 255 368 860 | 2163 | 1,644 1,28 1,657
Pacifie: . .
' 0| 1,53| 1,31 1,561 3.540] 3,72 24 6,104
cv)‘;f‘;i:.mn' S 25| e 22 L8 B3| Vo| rous| 22| 3ass| sor7 Lsss L
Calffornia___ ‘064 | 28,763 | 46,218 | 38,955 38,490 | 3,078 | 45,210) 60.860 | 48.10! | 81553 86068l 9,573 55084
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ALL MEMBER BANKS AND MEMBER BANKS IN SMALL CENTERS
NET DEMAND AND TIME DEPOSITS, BY DISTRICTS AND BY STATES

[In thousands of dollars]
All member banks Member banks in centers having a population under15,000
Net demand deposits Time deposits Net demand deposits Time deposits
Federal reserve
district or State
1928 1027 1928 1927 1928 1927 1928 1927
[}

Aug.8 | Julyll | Aug.24 | Aug.8 | Julyll | Aug.24 | Aug.8 | Julyll | Aug.24 | Aug.8 | July 11 | Aug. 24

United States. ....-.]18,272, 813!‘18,788,944 18,493, 160(13, 378, 311/*13, 422, 48812, 334, 487) 2, 784, 458] 2,791, 481| 2,746, 210,3, 309, 127 3, 306, 5033, 125, 949-
DISTRICT '
BoStON.emeennnranann 1,384,033 3,41L,951( 1,412,041 991,045 007,920 48,368 120,007 127,474 130,520\ 175,968| 174,779| 162,502
New York... 6,782,431| 6,602, 784| 3,085,212 3,000,602| 2,726,305 368, 103|- 360,785 352,117 625,817, 620,801 565, 080:
Philadelphia. 1,176,807| 1,194,419 1,005,017 1,099, 66f 1,005,762 214,080( 214,310 215,378 435,881 455,247 431,762
Cloveland ... 1,518,197| 1,571,276] 1,644,400 1,654,616) 1,554,030, 262,576 259,479 278,041| 379,237| 383,522( 870,874
Richmond.. 581,627 626,301j 598,507 600,080 577,094 146,853| 151,599 156,821 254,808 256, 520 )
Atlanta. .. 578,233f 579,772 471,685 475,006 436,919 136,733 143,963| 145,273| 130,478 139,103; 131,247
Chicago. 2,641,487 2, 573,432| 2,230,312 2,247,701) 2,040,586 325,444] 329,118 319,773 452,008/ 452,189 437,072
St. Louis. . *713,640) 713,229 542,247 341,447 519,780 166,708 172,238] 167,442] 156,123f 156,284] 147,534
Minneapolis. 445,215 406,245 458,006  461,105| 434,411) 182,741( 186,000 170,619 270,561} 270,923 258,938
Kansas Cit 882,552 871,474| 372,0100 372,236 338,519 330,487| 324,664 313,209 166,339 166,299 157,959
_______ 668,723) 611,818 212,108| 215,878| 182,793 202, 045 < 291,827 266,790] 55 693| 55,012 48,343
San Francisco.....-. 1,388,081 1,330,270, 1,677,763 1,656,236 1,549,911 220,501 230,024 230,137| 177,313 175,724| 170,088
STATE

Maing..eereeeannee- 45,5800 53,377 no 014 109 371 115,231 19,808 19,285 21,437 65441 35,327| 60,962
Now Hampshire..... 38,554 3857 21825 1,662] 10,828 92 513| 21442 22,323 1§Zaaa . 13757 12,286
Vermont. . .... . 18,459 18,208 30, 580 39,482 36,448 15,097 15,967] 15,760 37,245 37,188 34,508
‘Massachusetts. . 1,030,015 1,027,840| 557,115/  563,430| 521,063| 49,721| 48,068] 48,075 44,382 43,580 41,284
Rhode Island.. . 126,760 120,628) 187,473  188,024| 186,646 - 997 1,035 1,023 5 "4 S
Connecticut e cevueo.. 180,188 171,303} 105,272 104,870  ©6,523| 22,748 23,461] 23,563 17,980 17,804| 16,392
Now YorKe..coaann-d 6,229,535/ 6,088, 506/ 2,425, 758| 2,417,182 2,129,059] 243,261| 236,361| 233,686] 435442] 430,600 398,861
New Jersoy.. N 636,558] 60D, 593 ’153’ 068  746,816| 689,195 17115225 170,171] 163,088) 251,853| 251,380| 224,257
Pennsylvania........ 1,640,016 1,681, 946( 1,507, 160! 1,522, 813| 1,360,300 265 846 269, 102 273,671 98, 213] 600,006) 674,621
"Ohlo. coaaaann. ... 841,134 870,609 1,035,326 1,033,022( 1,010,501 1 120,179 132,479 129,730 12
Indiana. 216,620 211,245| 152,838 180,782 '(1)63:381 5267% 581428 g§'7gg 56, 502 lggjggf 1?4:?2&
llinois. . 1,604,352/ 1,606, 101| * 097,138 1,006,658| 865,269 156,276 161,788 155,128 168,103] 168.704| 160,659
Michigan... 505,888 ' 510,353) 836,714] 848,155 798,420 . 79, A 188,133 1675

Wisconstn 3 8, 79,601] 79,167} 77,234 188,200/ 177,6
.......... . 230,045 214,533 238,763 237,120] 207,886] 49,006 45,600 46,028 ©04,773| 04,536 50,018

212,374/ 250,937 243,972 248,992 230,200 69,0880 6L 584 58410 113,176 110,178
J80034| 178044 185241 185467 182,867 78, 7g8| 78,460 78,055 1},8 '{% 50,975 02,345
i sl by oo WGhse At s w40 sy ’

3,301 l 8 43 1190|  27,740) 26,019 35,;59 35, 887, gg,%g

40,067 2 31,060 30,72 ,226/ 32,678 32,932 27,066 28, 345
128,647) 123,812) 54,498  53,978] 51,034 47,130, 45109 40,513 %433 35,300 33,753
152,756  143,39%) 61,258  61,364]  55,562] 94,200 01,643 87,354 41,762| 39,221
e RE S A e gw g GW L8 aD o
81011 1?.?» igg l;g: gﬁ lggz ggé 42: 5&_’ ) 347 22, 615 24, 570, 60, 142 60, 086/ 0
, 171,705 40,271| 40,443 40,888 75 3| 79,187 73, 026
13'1', ggzé 110)4, 10 ‘o4,227] 94,577 ,058]  36,073]  36,856] 42 801 78’ B8 4913z 47106
% % 4;,750 8, 743 80,6141 84,6761 36,060 89,342| 3,556 4q 716] 47,587 44,065
&u 126 a0 1oy 2%3 62, 925 67,521 63,924  14,208] 16,651 16,466] o6 014] 26,848] 23,161
Georg da 125 , 0120 110,200 108220 102683 25008 25,6600 28,262 30437 25328 24,141
,272 118,953 101,397 102,903 107,220,  33,307| 86,408) 40,135 33'376| .33 910| - 32678
Kentucky........... JI4L,204) 148,452 120,262) *121,692 115,485 48 '
] ,024| 49,851 52,444 47,358 42,147
s H M UGS md L 2R Sm Al A% 4 o
, 5 , , 9 s 28, 618 3
Mississippi..-2Z2200C 36,000 33,602 34, 34,336] 34, 534 ,564) 23108 21,425 %j?g? , 271 20,431
49, 598| 50,258| 49,045 32,404/ 35374 30,005 , 377
150,167 149,363 78,100 \732 75,616 15’300 17,050) 18,220 12312%2 11,874] 12,037

9 8,
242,015 238,008 104,150( 104,513] 83851 114601 116,008 113 147 ) :
\ : , 521| 80,365 38,765
622,071 571,651 101,409 105,082 163252 920,121| 268,510 246,988 i?j 000, 46,355 40,043'

S0 swTal snsas  Es8M8l 47,688 3547 By sole agdon 30524 20450

809 20, 544/ 2

21,342 19171 15 036 15,027 13 902 13,9660 13, ,
| ) 765 21,342 19,171 15,027] 13,902
Byt 1303 o958 90,298 es00 4zl g6l 42,129 3o iog 30260 28041

0231 20 889 7,860 7,350 6,280  16,039| 16,245 13,506 4,441 4,324] 8708
Doy ;S iole0 1638 13,645 gom1| 6,608 5187 401 4210 4,006
8, 436 S578 7740 33,183 33,0731 30,44 8,771 9205  g72% 11,585 11,757 10,684

' 7,926 L2 7164  g436 8578 71,740 7, 926! A 932’ 7,164

Washington. ........ 195,325 203,306 185,597 137,424] 137,520 128,133
o | 32,812
85§on.ﬁ ....... | g 1gles ,058 103,214 101,986 9553 53, %i ) 222 53,"333 3% ?73 gg’ :ls:ggl 34,070
orn 930,018] 053,615 927, 978] 1,362,708 1,372 347, 1,250, 436 85713 85223 900,433 69,505 68,600 70,519
* Revised. ‘

Nore,—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}

Total

L/

Federal Reserve District

New

Boston | v

Phila-
delphia

Cleve-
land

-

Rich-
mond

At- .

lants | Chicago

St.
Louis

Minne-
apolis

San -
Fran-
cisco

Kansas

City Dallas

I,oaxm‘.;;l and investments—-

Aug,
Secured by U. 8, Gov-
ernment obligations—

Aug. 29,
United States
ment securxties—
Aug. 1

08|
64

15, 860, 571|(1, 084, 857,
5,802 502)(1, 093,
15, 739, 31811, 090, 547
15, 697 7951, 069 835
15, 729, 207 1,063, 107

125, 878
125, 147]

6, 718, 775

» ¢
9,049, 135!
9,043, 368
9,081,135

6, 588, 907
6,459, 702
6, 444, 940
6, 407, 504
6, 405, 257

3,498, 853
3,497, 057

1,548, 7888, 570, 240,
1,544, 52218, 423, 329
1,540, 8738, 327, 110
1, 517, 98418, 319, 035(1
1, 507, 6518, 349, 303

8, 175, 017]
60816, 115, 753
6, 027, 568)

10, 995
10, 4361

47,703

2, 941, 617|
2, 855, 938
2, 797, 103,

2,794,102
2,778, 717

. 658,346

665, 455
674, 282
871, 003
674, 361

3, 171, 239
3, 204, 677
3, 181, 787
3, 188, 450
3, 221, 002

463, 93112, 395, 223

450, 9142, 307, 576,
14912, 289, 3

444, 544/2, 208, 881

178, 786|1, 176,933
170, 595(1, 094, 364
170, 2651, 088, 240
169, 714{1, 088, 995/
166, 080[1, 095, 111

285, 145{1, 218, 200
280, 319{1, 213, 212
280, 061(1, 211, 302
278, 43511, 200, 365
278, 4641,

203, 770

1,738, 509
1,857, 270/{ ~ 100, 000)

1,671,484

112, 826, 356
12, 870, 985

11, 253, 850(2, 232, 435
/1, 256, 4532, 205, 732
1,253, 05412, 207, 954

1, 240, 28612, 200, 015
1, 247, 7052, 205, 985,

844, 5461 479, 454
850, 08 65 026,

"

1, 457, 631
9431, 468, 274

468, 714
467, 227
464, 760)
466, 001

369,361 793, 512
373,257 792,937
374, 059
370, 566
371, 514

409, 404
406, 371
405, 510

404, 249
403, 762

791, 806
789, 147

752,081

737,711

331, 225
325, 561
324,984

463,802, 666,013 183

705, 264 33

1, 465, 623| 518,844

518, 332
52% 552

333, 212
335, 308

162,319
161, 574
159, 790
157, 481

158, 438

74, 640)
72,950
71, 030
70, 416
70,779

87,679

38, 830
40,337
11,21
11, 584
11, 129)
11, 582
11, 706/

716, 137 l, 045 303 353, 2201 3

715, 58311,
710, 225 l, 033 160|

707, 202

960/ 354,
703, 641 l. 036, 929{

049,

38 133 62011, 052, 7]

05
348, 372
349, 465

3,318, 884
3, 306, 115
3, 309, 922
3, 290, 434
3, 288, 017

2,422,773
2, 414, 651
, 833(2, 419, 354
503, 956(2, 411, 384
503, 758.2, 411, 415,

22,254
19, 861
20, 592
20, 758
4,280 20,438

131, 7631, 053, 648
132 220; 1, 054, 705
130 0881, 054, 921
133, 6751, 051, 353

365, 17911, 346, 873
366, 696]1, 340, 085/ 283

216, 937,
215, 341

285,021
, 501

284 369,4941 343 841| 285, 250,

365, 9991, 339 273| 290, 585

365, 8491, 338, 040

141,470 896,111
891, 464

9, 630]1, 828, 074
316, 2061, 821, 418
318, 1631,
313, 161|1, 816, 279
309, 92411, 812, 262

851 842 3

291,088

367 011§ 207,

369, 837

367, 998 636,

367, 669
368, 741
373, 015

233, 99
232, 407
233,352
235, 468
238, 266

159, 237,
161, 910

135, 838! 240,227| 1

135, 591
134, 317

133,273
134, 749,

73,210

373,034

83 115 2814

210,708) 505, 672] 281, 086
263! 502, 685| 283, 489

207, 731'
48 501, 980 281, 74
2]0 828, 499,

1,975,646

460, 561
458 776
452, 735 1,989 915
452, 7561, 987, 016

333,7561, 324, 057
336, 5301, 324, 524
335, 500'1, 341, 868
333, 295'1. 341, 951

439, 400
334, 50111, 339, 774

260, 001

123,1
o 361, 102

129, 744

313,438 243, 068
315, 920 244 347

15 794! 245,221
312, 019; 243, 389
310, 358 216,033

063, 327
964, 679
976,353
976, 839
973, 525

25,908
240,962} 124, 031
241, 703] 123,218
241, 511 19,437
240, 796{ 118, 255

114,604| 85, 786!

86,184
115,319 85, 149
115,971 81,852
114,966 80,122 348,373

125,623 40,122
125,681 37,847 206,784
126,386 38,067

125,540 37,785
125,830] 38,133

57,017 33,425
) 39,277
57,470 32,101
58,432 32,834
57,146/ 32,932

10,504/ 8,811
11,4758 9,187

0, 903 )y

11,253 9,041
1,747 9,319

283,
510, 247) 287, 695,
494) 283, 1
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REPORTING MEMBER BANKS IN LEADING CITIES—Continued
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued

{In thousands of dollars)
Federal Reserve District
Total N Phila- | Gl Rich. | At 8t. |Minne-| Ka San
ew A~ 8Ve~ ich- . nne- nSAS
Boston | ygry delphial land | mond | laute Ohicago| ;s (“anolis City Dallas gsac%-
Time deposits:
Aug. 1 6,908,371 488, 0821,006,307) 308, 707| 070, 518 245,385 241, 4081, 263, €32 240,780 128,963 177,320 131, 9341, 011,285
6,898, 065(| . 489, 098(1, 697, 854| 306, 260( 075, 844| 217, 585| 237, 85811, 256, 407| 241, 572|128, 771 174, 487} 129, 660’1, 011, 760
6,903, 565|| 480, 5751, 715,003| 306,657 980, 385| 247, 503| 238, 164(1, 245, 731| 240, 484] 128, 394| 176, 46| 120, 4111, 005, 709
6,808,711 489, 5321,700,003| 305,707| 579, 327| 247, 367| 238, 530]1, 258, 503| 241, 030 120,017| 173,576 128, 4701, 003, 550
6,912,285 491, 323(1, 705, 272] 302,883) 077,473 246, 071| 238, 440]1, 258, 546 240, 909| 129, 965| 176, 634| 128, 218,1, 015, 651
244,600| 36,000 55,2760 24,242 24,2711 6,445 14,018 28,487 6,411 3,209 * 5,387 11,543 26,462
104,116 35781 89,742l 22,002 20,728 5 728| 11,550] 25505 4,535 2,658 4,463 7,489, 13,810
184,787l 35236 36,717 21,617 20,724 5,512 11,366 24,044 4,190 2,404 4,265 6,622 11,100
148179 29,473 25,378 17,993 17,002 4,678 6,592 20,610 3,265 2,031 ‘3,452 4,885 7,820
117, 866, 650{ 22,673 14,374] 13,588 3,675 6,810, 16,479 2,607 1,599 2,760| 3,900, 5,601
L7472 63,010 137,450 60,814 906,640 47,313 64,807 238,540 43,924) 46,804 121,275 52,300 143,578
1,030,686/ 41,753 118,700 50,707 85,656 45,000 66,940 214,639 44,270 48,245 122:o4§J 33,634 130,076
1,064,787 45,127 117,638 55,600| 03,562 47,524 66,630 232,080 43,020 48,669| 119,765 52,811 141,132
1,042,061 41,781) 120,364| 54,155 04,051 45816 64,604 221,167 46,533 45,210| 114,751 52,573 141,056
1,007,772 41,548 110,414] 54,175 04,240) 42,728 63,482 214,465 42,718 45,353 112,684 54,824 131,134
3,183,201 137,760'1, 288,620 161,876 210,554 92,420 91,773 489,053| 113,847| 82,008| 235,754 85,482 193,148
3,019,018 131, 8151 145,607 160,826 208,441| 93,613 95,600 438,004 116,387| 82,571| 235,192 85,086] 200, 57
! 036, 2,24611,152,813| 162,051 212,688 03,403 03,588 485,510 112,070 70,240| 234, 627 83,608 194,212
82 . g’ggggg? 126,266/1, 110,813 159,962 207,117 90,700 91,854| 481,560 106,551 81,002 225,265 84,209 185,659
Bor B , 8011, 138, ,407] 212,785| 92,032 9,950 472,124| 107,000 80,810 218,197 87,251 184,251
, Reserve bank—total:
854,716| 42,193) 800,708 64,475 72,061 30,306 45101 158,122 36,604 16,336 19,513 57,719
gﬁ,ggg ﬁ,gtli 258,243 60,425 60,062 28,064 48,783 136,810 3&768 1%533 22,978| 66,271
104,046 4,041 20,7 301) 63,460 26,842 50,218 125 280 36,300 16,071) 20,981 69,316
A 1875 270, 591 52,854| 27,205 46,205 124,080 46,746 15,731 20,159 73,9089
4,866 34,408 233,633 74,0290 64,084 30,607 47,509 113,040 43 638 20,311| 20,076| 79,301
550,456 14,645 217,810 48,267 41,300 11,512 8 339] 120,234 13,527 027 13,083 48,098
4,508 7,650, 150,775 47,477 41545 11202 12980 1%8’869 11,373 31909 15,253| 55,595
) 17,485 128,675] 51,672 37,154 12,204] 13,858 96,834| 11,252 9,681 12,703 58,083
aEol 18195 1 , 781 24,752 11,599 11,703 96,769] 15,105 7,435 12,780 59,601
1 8,215/ 146,978 55,839 37,770/ 12,580 12,304 57,900 16,605 11,034 13,100 62,033
304, 2601 27,548 82, 16,208/ 30,752 18,884! 136,762 37,888 23,077 9,409 6,480 8,721
M8y BB 184G 128 /4 16774 3050 25950 25,305 7,629 7725 10,678
o, ,456| 102,054 16,620] 26,306 14,548 36,360 25,446 25 057 200 8278 10,333
3,776/ 19,680 109, 16, 024 102 15,606 34,592 27,311 31,551 8,206 7,370 14,388
18,191 86, 655 190 27,214) 18,018| 35115 25041 27,030 9,277, 6,976 17,268
636 38 7 49 70, 64 31 2 55
635 236 78| 49 70 64 31 gz g 3 ﬁ 55
636 s B 49 70 64 31 92 20 64 44 85
gss % ™ 49) 70 84 31 22 2 & 44 54
78 49 70 o4 31 92 20 64 4 54
REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS
[In thousands of dollars}
City
Total .
Boston | New | Phila- | Cleve- | Rich. |, T o| _8t. | Minne-Kansas o
York |delphia | land | mond [Atlanta| Chicago| ;o0 apolis | City Dallas 1;{5"0%
Loans anAd investments:
U 14, 262, 989;(1, 045, 4877, 1, 07
g 1 204/ 110,331! 105, 936(2, 064, 609] 446, 753! 201/ 138, 872 735, 550
e rouser A i el ol 0SS0 MO I Ml i o
13,946, 143111, 018, 553/7, 107, 62011, 072, 148 780, 555| 109, , ’ : ,
13, 981, 2831|1, 008 3 09,570/ 101, 6042, 047, 602 444,913] 180, 016| 189,401/ 133,049| 751,034
1o'm e '818:::'7'138 81311,071,801) 763,203 111,463 95, 888(7, 051, 421 443, 080| 191, 773| 103, 991 133, 632| 751, 971
, 477, 5,400,762 732,800( 624,851/ 88,350 69, 76011, 576,
. 2, 800| 624, 8 510,028
04059 B o050 BT 0 xasy 67260 10 1501 bas aer| S1g 79| 100088 12 ar1| o0old| 613,832
B BT B e L0 QU MG e i R
U7, : 1
» 344, 75411 798, 00315, 274, 559] 735, 814) 618,065] 90,831) 70, 693]1, 579, 518| 319, 310| 112, 608 124, 670, 98, 493] 521, 290
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REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued

{In thousands of dollars]
City
Total N Phils- | CI Rich. 8t. | Minne|Kansas San
ew 2~ ‘leve- ch- . nne- Ran
Boston | York | deiphia | land | mond [Atl2nta Chicago} pogss |'apolis | City | Dalles | Fran-
Loansgndinvesg?lents—Con
n securitfes—

4,810,045 304,621|2, 620,509] 409, 682 236,047 19,811| 803,018] 153,871) 30,184 82,675 22,407 150,021
4,716,807|| 304, 615(2) 522,688 410, 600| 232, 364 258 709,455 158,631 30,038 35,103 22,718 152262
4,627, 590! 20, 6342, 446, 441 410, 165] 229, 657 ,264] 799,401 157,457 30,794 36,015 22,810) 152, 714
4,505,437|| 278, 273]2, 445,211 410, 333] 223,027 19,025 798,080| 154, 514| 30,681 30,542 22,768 154,116
4,582 450] 268,021 2, 420, 186] 408, 221 230, 327 18,708| 800, 468( 153,163 30,036] 37,900 22 729| 154, 105

5,067,931 814,240.2,780, 283 323, 118| 388, 804 49,958 163,005 80,456 89,043) 73,477] 360,
5,710,642] 520, 2' 326,023 gg?:m 40,000] 760,502 160,542 79,022 90,768 73,806 361,570
5,706, 893 m 6972,805.174 327, 930] 392, 907, 51,425 771,879 161,983 78,603| 88,041 75, 500| 363,478
5,719, 115] 526, 4412809487 325, 603| 389, 989 51,675 776, 526| 166,021} 81,032| 87,075, 75,267] 368, 108
5,762, 205/ 520, 9822, 326, 503| 385, 638 51,985 779,050 166,157 SI,672| 86,680 75, 764| 367, 185
3,785,013 617]1,953,861] 342, 184| 177,353 36,167| 487,911) 128,077| 60,679 71,773 42,088| 205,522
3,673, 126 gfg.’w 1,8690,781) 338, 684| 174, 730 38,185 484,371 124,265 69,681| 70,936 40,752| 226,728

660, 770|| 214, 93411, 861,856 337,512 174,733 36, 554) 483, 7 322 60,108} 71,772 29,594| 225,
3,631, 501)| 213, 839]1,852,922 336,210| 175, 639! 30,004 472,987 124,378 71,874| 35,014| 208, 812

3 636,520 210, 752(1, 863, 754| 836,077 174, 240) 20,105 471,903] 123,770] 69, 165| 71,321 35,039 230,
75,354 750,026 00,766 42,493 6,588 185,953 29,278| 11,8801 18,671 0,028 89,007
i:f%:ssg% 76,078| 688,747 70,069| 40,205 6,544 170,966] 29,370, 10,203 15048 8.981| 38,997
1181.644|| 76,216] 605,200 70,478 41,871 6,840 179,840 28,534] 11,281 17,420 8,881| 38488
11811531 74,660 692,257 70,457 43,982 6,520 179,200 27,950\ 12,301 18,153| 9,034 40,000
7T, 76,914| 690,825 68,998 43,924 6,171) 174,518 20,656 11,627 18048] 0,460 40,421
7,488 40,843] 10,072 8,072 g7sl 16,340 3,119 1,612| 200 1,210 4,023
{?%% 7,788! 52,159 10,941 gisss 905 16,045 3,052 1, 2467 1,228 5,073
110,455 7,800 5L37s| 10,770, 9,018 1,021 16,460 2098 1,624 2 L8| & 111
167l 8185 61,861 11,067 8735 1,056 16,234 2,888 1, 2430 L2409 5218
113307 485 2377 10,674 9,048 1055 15970 3131 2106 2448 1,207 5084
626, 665| 278,094 51, 05911, 235, 706 250, 576] 104, 880( 166 78, 625| 308, 115
gszglg;g 35?:3312:52%‘1‘?’3 628:944 272,824 5x.7991:m1 811 245, 305 103,344 166,510 79,956/ 303, 481

830, 534|| 664, 25005, 013,390 622 345| 280, 515 53, 084]1, 235, 324 249, 312| 101, 762| 167,802 81, 061| 307,

763,878]| 660, 50814, 985,967| 619, 755| 278, 205 51 7111 225, 693 241, 725 103,474| 163,005 77,976

8,826, 549|| 660, 3565, 032, 980 084| 278, 432 4411, 222, 552| 244, 677) 104, 160] 164, 125 78,471 310,671
257,081)1, 158, 557 244, 43| 495, 233 37,027| 688,184 135,251) 48,4688 20,008| 32, 555| 305,854
3;12;;@3‘} ’4341,158'115 241, 041] 496, 648 36,921 670,20 136,285 85,085 16,903 30,212 306,480

3 461,013)| - 258, 5011, 172, 151] 241, 556 500, 74 36,728 609, 011) 135 446| 57,789| 19,207 30, Y
' 454, 357|| 259, 187]1, 158,087} 240.789| 499, 789) 36,724 672,163| 135,945 58,368] 19,306 20, 746| 300, 444
3,475,203]| 260, 610}1, 161, 977) 237, 792| 499,109 36,624| 680,421 136,350) 58,280 10,291| 29,695 320,186
490 4,378] 15050, 5635 2,070 3,108 7,602 21,254
3 g gg,ﬁ); 50,806 gﬁm $os71 15022 4038 2414 242 5260 11,180
341420 32035 20,344 5741 3000 1481| 3603 2,204 2273 4,761 0033
o8 565 24,568 16,022 4,742 3330 12,415 2,843 1,845 1,805 3,615 5886
22 925| 10/631] 13518 3,791 2664 9018 22n1| Ld65 1442 2886 4664
333 10,563] 166,228) 26,246 20,418| 87,000 15,759 40,565
gg’(‘)ezg Iggigi? 46.31 %%,m 131309 142,828 28,000] 19,399| 34,320 14,552 48,065
32'819] 85062 51,492 24,227 10,717 155,230 24,822 20,5221 32 256) 15,238) 44,618
30,873] 86,275 50.110] 26,492 11421 150,015 26,033 17,064 32,135 15696 51,782
Y 77,695 49,639 23,636 10500 142739) 23,170] 17,870 31,621| 15883 50,229
1,635 351,660 74,605 48,355 08,412 24,788| 89,781
e l’o?élégg igggg} ggigig 12616 347,382, 75,788| 47,742 05665 24,355 02840
111,003, 400, 155,887) 61,237 12777 343,011) 73,212 45836) 01,812 23,500 01,420
117, 6741, 061, 208| 153,524] 57,322 12,379 340, 70,620 47,476 86,642] 23,331 88,651
118, 089]L, 080, 871| 149,383 60, 736 12120 336,870] 70,509) 47,454 84,003' 22775| 87,652

serve
759) 11,154 21,206] 6,465 10,358 7,402 50,444
gﬁjgg ﬁ;%%g %2635 12506 76,100 23,031 5765 11,086 7,994] 60,201
1876100 60,102 12615 13,005 81,658 10,855 8477 0,850 0,413 64,450
, 60,881) 7,368 0304 76,758 26,877 7,060) 9,39 8531 65 55
107824) 66,020 10,423 7738 71,165 23,966] 7,678 15243 7,275 70,985
; I I T
5

@ o 3 5 el 1 5 13 7 9
5 37 8 5 43 1 5 13 7 9
45 37 8 5 I 1 5 13 7 9
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LAND BANKS AND INTERMEDIATE CREDIT BANKS

LOANS OF FEDERAL AND JOINT-STOCK LAND BANKS

LOANS OF INTERMEDIATE CREDIT BANKS

{In thousands of dollars) [In thousands of dollars]
Net amount of loans outstanding 1928 1927
. Class of loan
Date Federal |Joint-stock June | May | April | March | June
Total |land banks |land banks 30 31 28 31 25
{12 banks) | (54 banks) :
Direct loans outstanding
1020 on—
Sept. 30. 1,071,856 | 1,057,217 614, 639 01117} ¢ VA ——. 3,137 | 6,105 8,482} 11,268 2,
Oct. 31 , 3 , 083, 036 819,217 2,557 | 2,746 | 3,057 6,187
Deos l'gﬁ%g {.3978' ] 3%;:2?2 o Traits wd 5| L0 1,34 40
ec. 31 , anned fruits and vege.
b tables....... P, ' 476 428 493 630 567
1927 Rafsins. . .| 5571 8671 6512 5549 5, 000
Jan, 31.. 1,724,821 | 1,085,170 839, 651 Wool.. -l 877 258 43 560
Feb, 28, 1,745,404 | 1,007,642 847, 762 Rice_.... - 8581 1,002 | 1,302 1,515 1,054
Matr, 31 1,765,365 | 1,109,354 656,011 | All otheln v evaaeacaaas 69 79 141 263 147
Apr. 30 1,732,395 ¢ 1,117,014 814, 481
ay 31 1,741,275 1 1,124,055 617,220 117\ | 18,400 | 16,705 | 19,744 | 23,687 | 16,064
June 30 738, 1 1,130, 648 607, 517
Jualy 31, 1,742,675 | 1,134,806 607,679 | Rediscounts outstanding
Aug. 3 .749,303 | 1,139,502 609, 891 for—
Bept,. 30 1,752,685 | 1,143,130 609, Agricultural credit cor- .
Oct. 31 1,757,185 | 1,147,135 610, 050 Dorations._.. .-| 32,289 | 31,385 | 30,614 | 28,111 | 20,048
Nov. 30. , 758, 1,150,943 807, 891 National banks 3 8 8 6 32
2 23} U, 1,765,121 | 1,185,644 609,477 State banks.. 308 405 411 418 617
Livestock loan comp:
1. N T T T T 7 T 22,355 | 22,145 | 21,565 | 21,877 | 19,643
Jan. 31 1,767, 515 1, 158, 717 608, Savings banks and trust
Feb. 20 , 778,338 | 1,168,35¢ 609, 984 companies_..ooao_-—_.| 46 1 8 20 66
Mar. 31 , 786,862 | 1,176,858 611, 004
l-ulr- 30 1,791,341 | 1,180,420 610, 921 Totaloe e ecacencaeeen 55,080 | 53,954 | 52,606 | 60,432 | 49,406
ay 31 ,793,085 | 1,183,672 , 363 :
Juone 30. 1,794,236 | 1,184,636 609, 580

BANK DEBITS

DEBITS TO INDIVIDUAL ACCOUNTS, BY FEDERAL
RESERVE DISTRICTS

{In thousands of dollars]

PAR COLLECTION SYSTEM

MEMBERSHIP, BY FEDERAL RESERVE DISRICTS
[Nurmber of banks at end of July]

Num- Nonmember banks
bez of | July, 1928 | June, 1928 | July, 1027 Foderal Member banks :
tors bdern Toserve On par list | Not on par list ¢
New York City........... 1| 35,084,638 | 45,455,305 | 30,749,970 128 | 1027 | 1928 | 1927 | 1928 | 1027
Outside New York City-_| 140 | 23,895 653 | 27,029,269 | 22,932, 210
Fed%raltreserva district: 11 2 63, 84 .
0SOD. .« «ereaamcmneccnn 1 2, 6| 2,893,471 2,608,007 | United States.......
Bostog..... Ll ous) g | 26 22:566 United States 8,920 | 9,105 | 12,864 | 13,528 | 3,034 | 3,857
Philadelphia. 10| 2,335,701 | 2,856,734 ] 2 21),498 40| 414] 250] 245 -
Cleveland.__ 13| 2,700,414 | 2 079,710 715, 95| o 40 411 -
Iz.i?hxxzond 7| T123113 | 820,258 738, Philadelphia_._.| 784 | 774| 408| 503 -
3 lti ian 8. 15) 1,063,738 | 1,099,993 | 1,079,627 Cleveland. ...... 821 830 1,024 | 1,030 10 10
Chigago._ 21| 6,168,618 | 6,876,153 | 5 720,524 Richmond_____1| s65) 5691 638| 664 | 579 604
ﬁi Louis_.. 5] 1,207,166 | 1,291,335 | 1,161,038 Atlanta_.._ 4561 471 | 310 317 1,08 | 1,028
nnea;éons 9 739, 584 790, 332 676, 862 Chicago.. 1,262 1,307{ 3,619 3,737 202 185
Kansas City.. 15| 1,387,852 | 1,318,005 | *1,280,041 St. Louis.. ..... 592 | 5971 1,802 1,034 | 467 433
Dalas. ... 10| 628,808 | 670,114 580, Minneapolis....{ 727| 740| '713| 's25( n12z} 1,112
an Franeisco.......... 18| 3,393,920 | 4,278,771 | 3,131,880 %ansas City....| 95| 9075| 2,20/ 2,48 284 ﬁ;
allas_ .. .. 789 205
Total. o oooooeaenn.. 141 | 58,981,201 | 72,484, 574 | *53, 683 180 San Francisco...| 644 g% %8 %% 57 60
* Revised,

1Incorporated banks other than mutual-savings banks _



CONDITION OF ALL MEMBER BANKS

ALL MEMBER BANKS—CONDITION ON A SERIES OF CALL DATES ENDING WITH JUNE 30, 1928
[Amounts in thousands of dollar_;]

1 Prior to June 30, 1925, included in bills payablo by national ban

ks and reported onjy as o contingent lability by Statesbank members

T | %0 | Dind | Mba® | THea” | Phean | Misr | M | Ofer® | P | Fhe | e
RESOURCEB
Loans and discounts (including overdrafts) 20, 814, 180 (21, 450, 373 (22, 275, 285 (22, 006, 308 |22, 267, 470 (22, 906, 550 (22, 532, 419 23, 148, 726 |23, 401, 520 (24,318, 361 (23, 553,804 | 24,739, 273
United States Government securities ! 3,802,370 | 3,785,412 | 3,761,065 | 3, 831,078 | 3,744, 020 | 3,385,063 | 3,835,151 | 3,796,347 | 3,856, 149 | 3,077, 657 | 4,215,822 | 4,224
Other bonds, stocks, and securities 1. 5,085, 075 | 5, 133, 273 | 5, 163, 166 | 5, 232, 617 | 5, 378,479 | 5,600,708 | 5,786,776 | 6,021,927 | 6,103, 119 | 6,382, 062 | 6,373,630 | @, 533, 656
Total loans and inv t 29, 702, 525 |30, 369, 058 [31,199, 516 [31, 070,003 |31, 390, 887 31,896, 221 |32, 154, 346 |32, 967, 000 {33, 450,788 |34, 678, 880 |34, 143, 346 | 35,497, 659
Cwoi!:;ri;ggf i}nuf H acwudntﬁ):ftncwptaum’ %2,;63 g’l% o 3378' ég ’ 3?2:%23 ég},'ggg o0 g{g 1 g‘;"’%gg 1 ggg’ % 1 ggg't% 1,067,200 | 1 3??' 229 1 ozlag' 210
niture, an T L S 1 )
Other real estate owned. .. 167,140 | 17,741 | 170,783 | 173,908 | 172,986 | 173,727 | 17% 230 | 175,829 | 180, 177,220 | 180,511 | 1841
Cash in vanlt._ 524,34 24,592 | 574,532 | 540,261 | 534,120 | 522,506 | 538,305 | 537,856 | 539,137 | , 528,370 ( 525,992 | 449,198
ﬁgﬁ?@fig@ﬁgﬁ:{%ﬁ;? aﬁ’sﬂi‘:‘i)} ______ sestiee| 190,991 | 2,047, 111 | 2,238,238 | 2,135,048 | 2,236,172 | 3,210,048 | 2,321,414 | 2,280,439 | 2,310,736 | 3,516,465 | 2,366,605 | 2,342,045
tlon 676,350 | 647,432 | 825,543 | 722,085 | 732,161 810,250 | 673,512 | 740,816 | 730,871 | 784,391 | 686,881 680,492
ED:l:l:h f;ggs b?ﬁkileg:ﬂ?rﬁb 3;1;1 :ﬂastcgzxéxkgagﬁsaﬁ&- 2,017,454 | 2,031, 130 | 2,155,306 | 1,933, 501 | 1,080,051 | 2,065, 518 | 2,896,383 | 1,908 326 | 2,077,441 | 2,209, 831 { 1,940,619 | 1,867,231
banks in same place 1,882,318 | 1,268,087 | 2,105,466 | 1,450,457 | 1,762,738 | 2,077,090 | 1,222,670 | 1,012,042 | 1,564,706 | 1,508,418 | 1,811,817 | 1,447,219
Outsg.gep fﬁ%“‘fﬁ:&‘ﬁ;’é‘:fﬁﬁ? n;t%mft'?ié't"t'eé"i‘ _____ "137,148 | 103,360 | 150,060 | 142,039 | 137,866 | 181,503 | 101,676 | 177,771 | 157,841 | 200,150 | '134,916 | 217,291
Red: T niLe 81 reas- .
Seourities Borrowed 1 1 B BH| B Bl o5 B Do BE| Rl R R4l »a
e r v 't 'y i 'y *
Other assets 481,258 | 440,524 | 435082 | 416,020 | 419,895 | 004,314 | 44b592 | 444,028 | 426,801 | 456,003 | 456,050 | 496,430
Total. . 39, 105, 025 (39, 053, 354 141, 425, 205 40, 075, 440 40, 845, 189 |42, 020, 644 |41, 118, 464 |42, 810, 12 |43, 165, 718 |44, 888, 140 }43, 561, 656 | 45,001,840
LIABILITIES .
Capital stock patd I o oo v eeoeeooeeeeececemeecnernan 2,085,732 | 2,002, 2,105,308 | 2,162,434 | 2,160,484 | 2,203, 447 | 2,248,210 | 2,273,737 | 2,304,708 | 2,337,780 | 2,345,519 | 2,415,376
Surplus fund 1,750,815 | 1,760,076 | 1,832 601 | 1,880, 620 | 1,809, 565 | 1,055,349 | 1,002, 174 | 2,030,342 | 2 049,325 | 2,124,020 | 2, 144, 182 5,
Ulg&vldod profits, less expenses and taxes paid -| {gs3 433} 834, 802 739,934 783,012 763, 156 , 517 843, 319 840, 505 878, 480 914, 114 924, 012
Reserved for taxes, interest, etc., accrued. : h 133,387 | 108,003 | 132,683 | 124,484 | 120,386 139,315 | 128,142 | 152,531 | 128757 | 137,345 145458
Due to Federal reserve banks. .-....... I s0,78( 46,9 51, 11 47,803 214 | 51445 | 47,221 63,043 | &4,402) 52,073 | 45,360 49,823
Dus to banks, bankers, and trust compa 7| 3,078,028 | 3,827,576 | 4,160,470 | 3,801,513 | 3,935, 113 | 4,002,995 | 3,834, 104 | 4,070,610 | 4, 148,273 | 4,541,516 | 4,131,048 | 3,867,342
Certified and cashiers’ or treasurers’ checks outstand- .
ing..... ’ 1,032,804 | 808,750 | 1,225,758 | 863,466 | 962,694 | 1,141,102 1,064,605 | 977,044 | 830,558 | ‘848,064 | 787,770
Demand deposits_ 16,811, 751 |18, 617, 456 (17, 824, 702 |16, 823, 148 {17, 380, 041 (17, 638, 648 {16, 830, 700 [17, 735, 244 [17,374, 426 18, 170, 140 (17,304, 846 | 17, 606, 564
Yy R e e e IR e e
] AleS dePOSILS. v cceccvncennnncenaneceerecnenn 4 y 9, 3
Total deposits - - o Pt A G — 32, 420,480 (32,049, 168 (34,228 201 (32,870,217 (33,723, 572 |34, 508, 165 (33,725, 190 (35,350,958 |35, 449, 768 (36,635, 064 (35,337,788 | 36,006, 765
Agreements to repurchase Un ates Governmen . .
A other securities sold 1. 6,4 5,081 7,081 | 15,800 5632] 32,537 13,2480 17,067| 17,m5| 32785 21,37 18,103
Bills payable 360,767 | 480,449 | 527,898 | 410,853 | 200,830 | 556,301 | 415,206 | 381,133 | 414311 | 562,095 | 451,081 | 071,429
Notes and bills F6AIS00UDEEA - --~o. ~oreowgommemnann 198,031 | 222,105 026 | 199,715 | 220,780 | 203565 | 131,137 | 160,115 113,004 | 101,380 | 120)811| 238,008
Acceptances of other banks and foreign bills of ex-
L ctl:angefor %rﬁlts ?iotld Wll"el:si}lc%%:sl?sr%gﬁ e 158, 003 165, 108 278,088 221, 200 207, 292 254, 506 205, 382 210, 519 265, 007 431, 968 454,958 436, 486
andiravel
standing. o 37,403 | 25613| 21,065 23,%6| 38,415 20400 25,050 4ne06| 26301 26| 2015] 43,177
- Acceptances executeg fgr ctis&omgtsﬁ hor weseni Cor 365,671 as4, 486, 548 470, 292 425,751 515,046 505, 586 503, 595 575, 636 721,473 705, 001 718, 270
‘Acceptances executed by other banks for account of
banks 42,144 | 40,334 | 53,608 | 55002 42064| 359017 2003| 32042] 26075 2238 26,008 28, 735
N rmotes oulstanding.. -1 TlT1TI G47094 | 8710 647051 | 648054 | 650,662 | 645,056 | 042067 | 650,445 | 649,300 | . 630,877 | 646,162 | 618, 002
SECULILES DOTTOWEA. o oo avemmecm e aeememe 38,775 | 42048 | 49,643 | 45304 | 44,631 | 44,385 | 41,548 , 20,471 | 35086 | 9,352 37, 782
Other liabilities 138,427 | 158,634 | 131,650 | 146,093 | 138,872 148,108 | 150,689 | 152,618 | 140,851 ; 200,045 | 176,610
Potal. |39, 105, 025 |39, 053, 354 |41, 425,295 [40, 075, 440 |40, 845, 189 [42,029, 644 |41, 115, 464 [42, 810,102 |43, 155, 718 (14,888, 140 [43, 681,656 | 45,001, 849
NUIDEr Of DENKS. - onneeeseeeenomacsnmmmsnions 9, 538 9,539 0, 480 9,412 l 0,375 9, 260 9, 144 9,000 9,087 9,034 8,983 8,929
1 Securities borrowed by national banks included in securitics owned prior to June 30, 1926.
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ALL MEMBER BANKS—CONDITION OF NATIONAL AND STATE MEMBERS ON JUNE 30, 1928, BY CLASSES OF BANKS

[Amounts {n thousands of dollars]

All member banks National banks ! State bank members
Central | Other Count Central| Other Couatry Eg;ml &elm Country
reserve |- reserve -oun reserve ) reserve oun
Total |} "Gy city panks | Total || "G 1 "Gty | benks | Total § et city | banks
lmnﬁs ban banl banks | ban
RESOURCES 4
Loans and discounts (Includlng overdrafts) 7,254, 212 8,727,086] 8,757, 97515, 1 844|5, 042, 562| 6, 523, 512| 9, 500, 355(13, 671, 3683, 684, 524,2, 234,
8. Qovernment securitles 1,313, 636/ 1, 598, 697 3 312,347 2,333,012 ' 724, 640! 1,085,0 1,078,974 1,236, 589,046] * 513, 630] 233, n
Other bonds, stocks, and securnios 1,144, 552| 1,936,205 3,452,899 4,252, 725|| 532, 639]1, 063, 765 2,656.321 2,280,93111 611,913 872,440 796, 578
Total loans and inv 9,712, 450 12, 261, 988113, 523, 21|22, 290 31514, 840, 1237, 101, 385[10, 258, 80713, 207, 344([4, 872, 3275, 070, 603 3, 264, 414
Customers’ lability on aoeoant of accoptances, 544,614 155,643 0,950 414,573 282,184 128,023 2360 205,634 ' 262,430| 27,620 5,584
Banking house, furniture, and fixtures 172,062 40,668 5124820 721,102 63,500] 230,088 So7584| 378,108 $8,507 174 708] 114,808
Qther real estato owned...... , 085 59, 116,368] 125,074 3,583 30,000 901,101, 58,435 4,502 6668 25,207
Cash o vanlt 61,041 146,462] 241,695 314020] 28,000 04208 190,824 135178] 3205 52,256 50,871
Reserve with Faderal reserve banks. .. 010,830] 783,528| 638,687 1,453,383 450 488,292] 496,441 451,380] 205,036 142 246
Items with Federal reserve banks in process of callection 224,756) a49,451] 106,282 448 182l| 132,423| 243,008 72,741 232310 - 02,333] 105,436 33,541
Due from banks bankers, and trust companies............ . 805, 579] 865,754 1,436,308|| 116, 108] 593, 154 27, 460, 109,700 212, 138, 708
Exch:: wes Tor cloaing Béuse snd checks on oiber b ® | 1,447, 210]] 1,008 180| 200,055 0,081 so2s7a|| 600,231 190,420 3,222 sea3ee| 458,800 00,638 25,812
Obteide chiecks and ofher ash Ttoms ‘217,201|| ' 86,558 99,953 80,780 100,31s]| 11,328 65,220 23,766, 116,077 75280 34, 733 7,014
é‘“"“{t’l"’%’é e due from Unitod States Treasurer.............- DBl 2N ah ke o 20 Sud R TN
ecurities FrOWe: y hézn) 16,080 ccccannn ),
Other assots 496, 430|] 3925,196] 123,004] 48,140 272,032 175,766 ©€0,943] 26,323 224, 398" 149,330 53, 151| 21,817
Total 45, 001, 849]113, 351, 001,15, 520, 662]16, 220, 18628, 492, 9046, 754, 127 9, 354, 43512, 384, 342]16, 508, 945| 6, 596, 874]6, 166, 227 3, 835, 844
. LIABILITIES (
Capital stock paid In__ 2,415,376 623,388) 817,806/ 974,182) 1,502,881|| 328,250 506,611 758,120 822,305| 205,138 311,105 216,062
Surplus fund. 285,536 725,270 767,033| - 793,233| 1,418,710l 385,820 421,904 610,026 866, 839,450 345,069 182,307
Univided profits, loss expenses and taxes paid 924,012] 201,619 275,568 356,835 557,215 120,086 156,360 273,860| 366, 707|| 164 633 119,180 82,075
e o R o hle Wi hh om i) SR R hm G R oem o
ue to Federal reserve banks. . oo accccaccaacaceee-eo| 49,823|] 27 14,230 05,8606 35, 618||-c ] y y 3
Dus to banks, bankers, and trast com, 3,847, 342]| 1,906,075 1,562,801 297, 566| 2, 700 746 1,181, 538(1, 104,489 324, 719| 1,166,506) 725,437 368,312 72,847
e o ocass lers oF treasurers’ e e— g LT s Clopiiy |l 0 aie sio], n sy dop oS4y a7z ged| el eno 2178
Time deposPts 13, 438, 5851 1, 787, 790) 4,912 450 6,738, 345 8, 294' 248]| " 728, 281(2, 497, 159 5, 068, 808| 5, 144, 337|[1, 059, 5002, 415, 201 1, 669, 537
United States deposits 256, 681 1, 150, 44,7 84,005 35,871 112,403  35731) = 72,676() 25872 37,776 © 9,
Total deposits 008, 765/10, 168, 944 12,663, 753 13, 174,06822 026, 721/[5, 057, 027(7, 584, 497| 9, 985, 107[13, 380, 0445, 111, 9175, 079, 256 3, 188, 871
ﬁﬁ:ﬂ xf:;gts: o ropurchase U. 8. Government or other fties sald.. 91131!’ 129 37, 443 321 ﬁg 252, !llgg ezg,fg @4 19% gﬂ 164, % 349, gg? 111, 522 143 ggs Ss,gasg
Notes and bills rediscounted ; 27,1060 103,184| 107,718 179,077 22,676 69,7720 86,620,  58,031) 4,430 33,412 21,089
A$f$ ?nggsrg;&]r]-?r banks and foreign bills of exchangs or draft sold 436,486(| 365,377  69,718] 1,304 227,745 174, 846 52,373 526 208, 741|| 100,531 17 342‘ 868
N h y
Letters of credit and travelers’ cheeks Sold for ¢ash and outstanding..| 43,177 32,037 10,375 "765| 17,934l 8528 8973 4320 “o5243| 23,508 1, 1402 333
‘Acceptances executed for customers, 716,270/| 546,920 160,287 9,063 411,763|| 280,880] 127,188' 3,686 304,507]| 266,031 33,000 5,377
ﬁoo;ptg]n%es e;ecutted b¥s tt:th%rhtlmnks for account of reporting banks. . 642%', gzg 2 % 158, %s 450.1. 21153 sig. (li(‘t;g ég (1)%1’ 158, im27 450 ﬁg 9, 062 8,103 763 | 196
ational-bank notes outstan "
Securities borrowed 37,782 367 s 4 14,044 21,103 "367] 11,613 9,223 16, 670))-o---ooon 10,958 5791
Other liabilities 176,610} 80,138 86,141 40,331 58,8 7, 10,663 11,6300 117,797} 52,618 36,478 28,701
Total 45, 001, 849,113, 351, 001 15, 520, 662{16, 220, 166(28, 492, 0046, 754, 12110, 354, 43512, 384, 34215, 598, 946, 595, 5745, 166, 227 5, 835, 844
Number of banks 8, 929” R aaol 8 325] 7,685 33 anl 7,281 1,244 41] .159! 1,044

t Member banks only; i. e.,

exclusive of national banks in Alaska and Hawaii.
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ALL MEMBER BANKS—CONDITION ON JUNE 30, 1928, BY FEDERAL RESERVE DISTRICTS
{Amounts in thousands of dollars]

Federal Reserve District
Total N Phila- | Cl Rich- Mi Kans San
ew 130~ ave- cn- nne- ansas .
Boston York | delphis| land mond Atlanta | Chicago| St. Louis| apolis City Dallas Igi’;:;l)
RESQURCES
Loans and discounts (including OVerarafts) —....ovoocooeeeme-. 24, 739, 273/(1, 800, 333{ 8, 120, 465(1, 697, 2712, 272, 3231, 021, 451 3,701,800 043,179 543,046 788,801] 602,482]2, 155,677
V. 8. Government, securitles. . 4,224, 730]| * 245, 492| 1,372,248 226, 496| 473 587 113,831  563,600] 147,651 136,480 193,958 140,822 515,002
Other bonds, stocks, and securities ) 650l 547, , 967, 535] 739,087] 752,314) 103,365 149,413 424] 204,450 228,240 241, 73,802 490, 232
Total loansa ?lu%&?vmmnnn . - 35, 497, 059112, 082, 885 11, 460, 2482,662. 8543 45(4): Lo, 345’3838 1,174, ,60915,121, 914]1,385, 280|908, 66611, 224, 43 mg L1’363 161, 002
ustomers’ Hability on 1t of acceptances. 10, 3
Banking houss furnitre,und tturs. widde Ta Wl sy s G i aun am med e o
er real estate own 'y ] s J J d 3 J »
Cash in vault, 449, 1 30,557|  63,687] 31,733 45,860 500 73,581 18,471 17,037 838 18,645 57,326
Reserve with Federal reserve banks 2,342, 045)1 140, 412 v631) 137,420 181,671 69,881 330,451 78,562 ©63,926) 94, 149 egl 532 180,625
Items with Federal reserve banks in process of colleetion. . ... 1 680, 4 67, 247,839] 43,633; . 69,018 39, 565 78,991| 31,3 7,134, 27,375 24,508 32,955
Due from banks, bankers, and trust companies 1,807,231|| 85,376] 207,414] 115,888) 150,780 90,184) 124,166 341,938 105 381) 120,540 104,403) 120,968 232 181
Exclmmlms for clearing hotss, and chocks on other banks in same 1,447,210 32,474 1,026,071] 54,030 40,732 24,264 132,128| 20,818 10,510] 19,424] 13,342 53,636
place. » d il i
Outside checks and other cash 1tems.. .. ‘2,201 11,050 72604, 4,425 8,803 3492 30,867| 5,074 5,620| 0,578 3,560| 43,537
gederlxz tl%n fund e:alnd due from U, 8. Treasurer...ceeececceveous-| gg.ggg 2,227 4.gg %,,'738 i 4;, 019, %;g; 3.831 %.’(llgg 1. ﬁg l,g.;vg g, 3{113 %,33
ecurities DOrrow: ‘
Other assets. 406,430) 26,425 307,361 16,677 19,738 4980 55,576] 12,3200 4,507 3,436 4,275 34,757
Total 45, 001, 8493, 227, 34116, 149, 3203, 199, 350l4, 161, 163]1, 688, 047]1, 528, 17816, 412, 685(1, 718, 60011, 156, 989]1, 655, 5101, 237, 38213, 957, 246
LIABILITIES
gupta ok i yei) e ma el geay e me 200 o g1 am o me
us fun: )y » y y 3 3 1
Umglvided FOfiLs, 1653 6XPENSES BN 1AXES PBIA._.oonn-eoeoooos 024,012 82,040 339,220 86,263 84,206 630] 26,422 121,608 31,3500 17,440 21,447 23,918 54,469
e A WEl b o tel b Mm Swoiey e we U
to Federal reserve banks. . g
Dule £o banks, bankers, and trast compaBIes. o oo 168,037! 1,473,667 181,988] 222,606 109,165 131,600 525,007 151,042 101,025) 229,268 118,451} 251,796
cashiers’ or treasurers’ checks cutstanding. 18, 330| 080 15,374; 32,030) 14,484( 11,448 55,41 16,628 11,195 19, 607] 3, 31 965
Certifled and 8,
Demand de . 608, 564]|1, 324, 667 0, 325, 02811, 008, 3361, 430, 532 557,233 505, 033'2, 453, 5231 643,430| 416,633 807,014] 641,535(1, 333,700
Time deposits o3, a,mv. 861/1, 104, 00811, 643, 509 606,060 476, 822,275, 300) 43,608 403, 360 372, 402 212, 8361, 711, 891
United Btates daposits. . i 3,8 13, 7,620 10,655 18,165 © 18,278 11,350] 6,5 8531 17,263| 53,130
Total deposits 3 006,765 2.525, 13811 644,318 419, 23413, 360, 0101, 303, 2301, 205, 782]5, 331, 199‘1. 367,175 996, 6961, 438.8091.004 9083, 410,176
Agreements to repurchase U. 8. Government or other securitles 18,103 . ml nd ggf 4;' %g N 3747)1 13}'% ‘8}% 5’21’; . ?,‘é‘.‘!. &777 - ggg
971, 420 176) ,
I)izl(‘;l:sas :nahﬁus rediscounted._ 238, 008 X 15,496 16,643 21,301 36517 32874 16,680 3073 1701l 4703 6880
Agﬁgtani!tegs of other banks and forelgn bllls of exchange or drafts 06,488 41,08 7,05 6,525 o16 1144 4210 o8 o o 1,02
Letters of credit and travelers’ checks sold for cash and out- g 1161 sud 6278 161 . 2 425 1 56l 124 1,585
d 'y
ASZSSS!SS& execiited, for customers 716,270) 80,803 13,424 11,35¢ 5089 12,340 32509 762) 2,131 3971 38 332
Acceptances execuited by other banks for account of reporting 2,738 1784 2,063 128 71 3u 664 60| N 1,0
e i il afl R 4E nl wdl of) oE R ~GRR TR 4
Sucuritios horrowed 176,010) 65 sy o2 603 zis  soos| 2032 20678 1,20 1963  nem  47M
Total... 45, 001, 8493, 227, 341[15, 149, 3203, 199, 3504, 161, 183]1, 688, 047,1, 828, 17816, 412, 6851, 718, 6091, 156, 989]1, 655, 51911, 237, 38213, 057, 246
) 1 o34 786 823 557 <570 1,264 503 728 015 01 64l
Number of banks. . 8,929‘ 4 (xl
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ALL MEMBER BANKS—RESERVE POSITION ON JUNE 30, 1928

{Amounts in thousands of dollars]

Net demand deposits Reserves with Roderal reserve | Ratio
: quired
Demand d Net a4 : r:servgs
an: sman 0 Dé!
Class of bank and Federal reserve district | deposits, dg‘igs:f.ts N plus ‘demand
exciusive | Due to D time plus
old bgnk balik’s _ Total deposits | Required Held | Excess? dtimgts
ant ov- ne ePpos1
ernment per
deposits ! b cent) -
Al membet banks 17,606, 564 | 1,541,213 | 19,147,777 | 13,438,585 | 32,586,362 | 2,345,270 | 2,342,045 | —3,284 | 7.20
Central reserve ¢ty banks_ ... ..ceceeeed 5,880,262 | 962,687 | 6,851,040 | 1,787,790 | 8,639,730 | 044,387 [ 910,830 | —24,557 | 10.93
Resorve city banks..o_......oo.o.oomoomens 5,862,076 | 492,300 | 6,355,375 | 4,912,450 | 11,267,825 | 782,010 | 783,528 818 | '6.95
Country banks 5,854,826 | 86,127 | 5,940,453 | 6,738,345 | 12,678,798 | 617,982 | 638,687 | 20,705| 4.87
All member banks: 3.
Boston ool 1,824,667 | 7,761 | 1,382,428 | 993,007 | 2,375,525 | 147,503 | 140,412 | —7,181| 6.2
New York.. 6,325,028 | 843173 | 7,168,201 | 3,037,601 | 10,205,802 | 942,705 94:21 631 ‘028 | 9.24
bt AR AR (R L AR g {
, , 5 5| 18Le11| — .
Rl S8 ER| Cmm @R HEm) GE) pR) G s
tlanta. \ 7 072,266 | 85,261 | 65,705 B3| 6
St MEEURE GRS CRR LR pE) RS TS
T th y 2
Minnes polis. . 416,633 | 20,855 | 446,488 | 461,363 | 907,851 | 50,586 | 53,026| 3,340 | 5.67
D:“M ) SRR 807,014 79,052 886, 066 372,402 | 1,258,468 88,726 04, 149 5,423 7.05
Dallas..... 641,535 | 24,279 | 685,814 | 212,836 | 878,850 | 61,272| 65532| 4,260 | 6.97
P L — 1,333,700 | 85,448 | 1,419,148 | 1,711,801 | 3,131,039 | 181,720 | 180,625 | —1,104| 5.80
New York 482,193 | 824,805 | 660,070 | 1,185,707 | ‘6,8%,748 | 770,200 | 765,225 | —4,975] 1.2
Res 35&“&‘:’%@ e 1,063,129 | 137,841 | 1,200,070 | 602,023 | 1,802)003 | 174,187 | 154,605 | —19,582| 9.86
R o 9B pml mm omm| omoloawm) e el o
Philadelphia 590,825 | 47165 | sie 09l | osssor| s gon| 7o 2 802
Cleveland ? Z 3 m
Cloyel an A 877,048 73,343 | 950,301 846,761 | 1,797,152 | 120,442 | 117,240 | -—3,193 6.70
Richmond. Hom| 14| 0L204| 166846 | 428050 | 31128 | s06d5| ~ds0| T.27
Chi 674,996 06| Gooie| Hoas| i2iey gmame) i) LA TR
s;. Louis i 363,740 | 44,349 089! 260,779 | 668 ! 63 48,078 —555 | . 7.21
polis..- 160,794 { 23,251 [ 183,045 09,362 | 282407 | 21, 23,085 | . 1,800 |  7.54
Kansas City. 444,527 | 73,071 | 517,508 | 180,561 | 698,150 | 57,178 | 60,404 | 3,226 | 8.19
Dallas..... 26,617 19,300 | 20,037 | 125104 | 401281 31,350 | 36,0 | 2e65| 7.82
Cotins aancs ,200 | 80,170 | 1,034,388 | 1,421,484 | 2,455872 | 146,083 | 143,068 | —3,015| 5.95
Boston 673,695 7,765 | 681,450 | 703,305 '
, | 1,884,765 | 68,802 | 62,206 | —6,506 | 4.97
g‘gﬁ;g;m 1,181,640 7,600 1 1,150,149 | 1,530,790 | 2,698,030 | 127,334 | 130,484 { 3,150 | 4.72
Cleveland 8,511 | 3141 | 501,652 | 848,206 | 1,349,858 | 60,562 | 64,269 | 3,707 | 4.49
Gloyeland, - 562,484 2,601 | 565175 | 797,048 | 1,362,223 | 63,473 | 64,422 949 | 4.68
N T O 310,454 9,081« 319,535 | 439,214, 758,749 | 35543 | 39,236) 3,603| 4.68
Chieago 218,779 8,175 286, 954 609 549, 563 27, 965 30,316 2,351 500
Chicago... 16,308 | 13,748 | 9, 148 gssg: i) ne62002 |- 7004 | 53| 440 g.gg
3 d ), 7 23 3
l‘x‘,‘ﬁé‘&f“é‘}’g‘; _____ 256,839 6608 | 205443 | 362,008 | 6b54ae oy il Soei| Tio| 4es
Dallag, ¥ ===mmscassssaarsommaosenas 383, e 5981 ) 368,468 | 101,841 | 560,309 | 31,548 | 83, 745| 2107| 5.63
San Frandseg. e 4,019 389,777 87, 642 477,419 29,913 31, 1, 595 6.27
) 5,260 | 384,760 | 200,407 | 675,167 | 35646 | 37.657| 1,911) 528

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

# Combined excess of amounts due to banks over amo

nnts dus from baoks as shown by Individual bank i I amounts
?oxlx_etlhr?sn: bangs :;%e:gtasnilm:gt{: du]e to banks, the excess due from can not be deducted in%etermining%epo&%g%ﬁzgzzge?egggeglxsg c%gpuatedv and
mlcu]atlomn ion amount, dn I;:v.w umn do not agree with the difference between aggregate amounts due to banks and due from banks. In this
checks outstandin l{:;:; mlxlxe - tsa Sks iﬂl}clude due to Federal reserve banks, bankers, and trust companies, and certified and cashiers’ or treasurers’
Sheoly outsta g, D ounts due [rom banks Include items with Federal reserve banks fn process of eollection, amounts due from banks, bank-

) 8 ust companies, and exchanges for clearing house, also checks on other banks in same pla ’ '
Deficiencies In reserves indicated by & minus (—) sign. place.



ALL MEMBER BANKS—PRINCIPAL RESOURCES AND LIABILITIES ON CALL DATES, MARCH, 1922-JUNE, 1928

[Amounts in thousands of dollars]

Loans and investments
Investments Capital) Net | peserve| Bills | Num-
surplus, United demand A
Date —| Due \"ana ‘| Total |Demsnd| Time |States | Dueto | gt | |timeand | itk |Payeble| berof
Total . vu.8. banks | undl: deposits ¥ deposits ¥ deposits | de- | banks ¢ deposits Govern- Teserve | redis- g
o Loans Govern-} Other ;rigg‘tis posits d!e!;%x;fts banks |countss| banks

Total ment | securi-
securi- ties

tles
23, 418, 982)117, 161, 135(6, 257, 847(2, 754, 84613, 503, 0011, 613, 91814, 185, 017,23, 641, 418{13, 484, 054) 6, 662, 398} 329, 503(3, 165, 46314, 479, 460(21, 471, 361|1, 722, 637| 767,834] 0,816
24, 358, 014117, 295, 943)7, 062, 071}13, 246, 8243, 815, 24711, 646, 77314, 213, 919)25, 516, 687, 15 035 179{ 7,17, 5.005 156, 118! 3 150, 385|15, 509, 073122, 840, 196(1, 835, 116] 592, 27 9,802
25, 768, 503/118, 080, 78717, 637, 7163, 788, 377(3, 899, 330.1, 805, 57014, 363, 914/27, 271, 804 15 672 74 7 644, 881) 461, 709 3 92, 383116, 186, 08324, 293, 663}1, 939,028 726,693 9,850

R

20, 332, 193118, 571, 825!7, 760, 36813, 883, 26613, 877, 1021, 774, 287 4, 355, 582127, 182, 459|185, 127, 221] 8, 142, 574| 404, 42713, 508, 237|16, 068, 171124, 615, 172(1, 908, 686| 815,007| 9,850
126, 675, 005i/18, 880 05817, 704, 04713, 870,232(3, 924, 715' l, 696, 4,367, 078127, 053, 202 15 161 059| 8,378, 211| 206, 48213, 217,450 16, 030, 725 24, 705 418 1, 871,015] 043,503 9,856
26, 407, 652 18 857, 1007, 640 452 3 722,441 3 918, 0111, 640.1 314, 430, 232(28, 014, 718 15 100, 551 8,466, 416] 144, 47813, 203, 273115, 892, 26724, 508, 161]1, , 868,026! 98 9,843
26, 738, 130| 19, 051, 686 7. 686 444 3 641, 132 4, 045, 3121, 824, 34814, 377, 506,28, 486, 613 16 086,731} 8, 650, 610{ 236, 5423, 512, 330 16, 356, 379) 25 243 931 l, 900,153| 807,731 9,774

20, 832, 034|119, 175, 713(7, 656, 32113, 569, 653(4, 086, 668(1, 643, 73914, 468, 444(28, 248, 081{15, 586, 676 8, 889, 9231 291, 767{3, 479, 71516, 089, 676{25, 271,366 1,893, 301 ﬁl(, 105! 9,681
27, 26[, 559 19, 264, 1917, 997, 540/13, 607, 797/4, 389, 74311, 940, 197 4, 6, 475129, 6520, 561/16, 202, 969 9 203, 178, 946/3, 854, 101 16, 802, 176{26, 184, 66 l , 4531 443,003 9,650
28, 450, 644,119, 819, 898/8, 630 74613, 804, 62014, 736, 126,2, 430, 48214, 594, 10530, 772, 057|186, 382, 939, 9 597, 395] 301, 803 4, 489, 020117, 781, 391 27, 680, 589 2, 121,428) 325,389 9,635
29, 026, 588!(20, 181,309 8, 845, 279(13, 902, 7034, 942, 4862, 339, 488}4, 531, 72632, 361, 652 17 766, 469 9 804, 738] 242, 48214, 547 963 18, 446, 119/28, 403, 3392, 227, 569| 408,204] 9,587
29, 284, 9391120, 380, 702/8, 895, 237113, 815, 9974, 979, 24012, 090, 754]4, 669, 030,31, 226, 52716, 606, 54810, 126, 980! 411, 6194, 081, 380|17, 685, 63128, 224, 230/2, 091, 545| 486,416/ 9, 531
29 702, 525 20, 814, 180/8, 888, 345/13, 802, 370)5, 085, 9752, 017, £54|4, 689, 980/ 32 420, 480/17, 844, 555 10, 381, 4861 176, 6534, 017, 786118, 239, 939|28, 798, 0782, 190, 891 , 708 0,538
30, 369, 058/(21, 450, 37318, 018, 68513, 785, 412|5, 133, 2732, 031, 130/4, 687, 787 32, 049, 168 l7 426, 212110, 467, 237| 278, 211]3, 877, 508(18, 232, 538(28, 977, 986/2, 047, 111} 711,554| 9, 539
31, 199, 516 22, 275, 2858, 924, 231|[3, 761, 0655, 163, 166/2, 155, 306 4 877, 933[34, 228, 201 19 050, 460, 10, 653,028} 304, 1314, 220, 582119, 237, 72730, 194, 886|2, 238, 233] 732, 824; 9,489

31, 070, 003|122, 006, 3080, 063, 605((3, 831, 07815, 232, 617|1, 933, 50114, 826, 066/32, 870, 217 17, 686 614(10, 954, 747| 379, 450(3, 840, 406(18, 368, 685129, 702, 88212, 135, 948
31 390, 8871(22, 267, 47619, 123, 408) 3 744,929'5, 3178, 47911, 980, 051 4, 832, 205 33, 723, 572118, 342, 73511, 172, 863 227, 647 3. 980, 32718, 766, 357 30, 166, 567{2; 236, 172

,
31, 896, 221(/22, 606, 5508, 989, 671 3,388,9635,600,7082,065,518 4, 944, 31334, 508, 16518, 779, 75011, 439, 830 234, 116/4, 054, 440118, 901, 82030, 575, 804{2, 210, 048] 750, X

33, 164, 34022, 632, 41010, 621, 9273, 835, 18115, 768, 7701, 806, 38315, 085, 080/33, 725, Joal17, a19, 2311, 817, 604| 406, 850(3, 881, 415/18, 516, 549130, 741, 09312, 321, 414] 546, 433] 9,144

32, 667, 000!|23, 148, 726/9, 818, 274113, 796, 347/6, 021, 927|1, 068, 32015, 147, 308135, 350, 958118, 709, 840(12] 200, 834| 217, 622|4, 123, 653(19, 208, 04131, 635, 49712 280,439 541,248 %,

33, 450, 788(|23, 401, 52019, 059, 268)3, 856, 14016, 103, 119(2, 077, 441[5, 204, 538|35, 440, 76818, 352, 370|12, 450, 248 435, 475(4, 202, 675(19, 143, 905132, 038, 6282, 319, 736 528 215| 9, 087

34, 678, 8801|124, 318, 361(10,360,5193, 077, 6576, 382, 002|2, 209, 8315, 341, 280136, 635, 064/10, 000, 606]12, 764, 708) 266, 98114, 593, 580|20, 082, 844[33, 114, 623(2, 514, 465| 63,475 9, 034

34, 143, 34623, 553, 804)10,580,452114, 215, 822 16, 373, 63011, 040, 61015, 403, 81,35, 337, T8818, 152, 710112, 022, 6381 86, 03214, 176, 408119, 206, 54132, 215, 2112, 306, 605/ 680,802 8,083

35, 497, 650/(24, 739, 273]10,758,386][4, 224, 73016, 533, 656{1, 807, 2315, 624, 924'30, 006, 76518, 394, 33413, 435, 5ssl 256, 68113, 917, 16519, 147, 77732, 843, 0432, 342, M&il, 209,437, 8,920

1 Inclu dls unts, rediscounts, and overdrafts.

1 lnglnggggdemg(:ld dt;poslts, certified and cashier’s checks outstanding, time de lposit.s, United States deposits, and dus to banks
1 Inclugding certified and cashier’s or treasurer’s checks outstanding, but excluding United States deposits and due to b

¢ Including due to Federal reserve banks and due to foreign banks.

+ Exclusive of acceptances of other banks and forelgn bills of exchange or drafts sold with indorsement.
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