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REVIEW OF THE MONTH

The course of business in recent months
has been characterized by a rise in prices, a
slight upturn in industrial pro-
Recent course qyction after several months
of business and ¢ decline, a continued growth
credit. . . 1 .
in building construction, and
an increase in the volume of commodity dis-
tribution. This increase in business activity
has reflected a sustained demand by domestic
consumers, both rural and urban, and by
foreign purchasers of American products, par-
ticularly grains and cotton. With commodity
distribution in relatively large volume, stocks
of commodities have continued to be at a
comparatively constant level. Commercial de-
mand for bank credit has recently increased,
but the volume of loans for industrial and
commercial purposes is still below that of the
opening of the year. A large growth in the
volume of loans on securities, however, has
carried the total of loans and investments to
a higher level than at any previous time. Con-
ditions in the money market in recent months
have been firmer than earlier in the year and
money rates have remained considerably above
the exceptionally low level of last year.
Wholesale prices in July were about 9 per
cent higher than last summer, after advancing
continuously since June, 1924,
Price move- ith the exception of a brief
ments. period of sharp recession last
spring. The present average of prices is some-
what below the high point reached in March
of this year, but slightly above the earlier peak
of the spring of 1923. While the general price
level is thus approximately the same as two
years ago, there has been during this period a
readjustment between the prices of different
groups of commodities. Prices of nonagricul-
tural commodities, which in 1923 were con-
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siderably above the general average for all
commodities, have declined, while those of
agricultural commodities have increased by 16
per cent and are at present above the general
average. The chart shows the course of prices
for the past three years, classified into agri-
cultural and nonagricultural prices.

PER CENT

PER CENT
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T T
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{ 19132100 )
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Bureau of Labor Statistics index of wholesale prices, with commodities
classified as agricultural and nonagricultural.

A more detailed analysis of price changes
during the past year on the basis of the nine
commodity groups shown by the Bureau of
Labor Statistics indicates that the 9 per cent
rise in the average since July, 1924, reflects
largely an advance of 15 per cent in farm prod-
ucts and foods, which together carry in the
computation of the index about one-half of the
weight of all commodities. In the table on the
next page are shown price indexes of the nine
commodity groups for July and October, 1924,
and March, May, and July of the present year.

Of the first six groups shown in the table,
which together comprise seven-eighths of the
weight assigned to all commodities, farm
products and foods are the only groups for
which prices advanced materially during the
past year. During this spring all of these
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groups showed declines in prices, and all but
two participated in the most recent price
advance. Throughout the period, however,
the principal factor in the changes of the
general price level has been the movement in
the prices of farm products and foods. The
rise since last May has reflected primarily
an advance in the price of hogs, following
upon a decrease in the supply caused by
heavy marketing last autumn, when corn was
scarce and high, and in the price of cattle,
particularly of corn-fed stock, as the result
of a sustained demand for beef and increased
demand from the cattle-feeding industry.

WHOLESALE PRICES
[1913 average=100]

|
! Per-
Octo- | centago
July, ber. March,, May, | July, |change
1924 | P 1 Tie25 '| 10257 | 1925 | since
| July,
i 1924
|
All commodi- ! i
ties.oaccaaoo- 147 152 ¢ 161 i 155 159 +8.7
i
Farm products...._. 141 1149 161 152 162 | +14.8
00dS_ceeociacaes 139 152 159 | 153 157 | +13.2
Cloths and clothing. 188 188 191 189 189 +0.7
Fuel and lighting. ... 173 162 174 168 172 —0.6
Metals_______._.____ 130 127 134 | 127 126 —-3.1
Building material ... 169 171 180 | 175 170 +0.8
Chemicals and drugs 126 132 134 ¢ 133 133 +5.4
House furnishings. .. 171 171 170 171 169 —~0.9
Miscellaneous. ... 112 120 0 1251 131 143 | +27.6
i |

It appears that the recent price advance, as
well as the present relatively high level, reflect
chiefly an increase in the price of foodstuffs
and other agricultural products rather than a
general rise in the prices of all groups of com-
modities. Both the general course of prices
in the United States and the rise in the price of
foods has been paralleled by similar movements
in the principal European countries, as 1is
shown in an article elsewhere in this issue of the
BuLLeTIN.!

Following upon the recent upturn in prices
there has been in July an increase in the output
of industrial establishments.
The Federal Reserve Board’s
index of production in basic in-
dustries, after rising almost continuously during
the latter part of 1924 and the beginning of

Increased in-
dustrial activity.

1 Page3 77,

.org/
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this year, declined sharply between January and
June, but advanced about 2 per cent in July.
The chart, on which the course of production
in 1923, 1924, and 1925 to date is shown by
separate curves for each year, indicates that
production early in 1925 was larger than at any
time the year before and as large as at the high
point in 1923; that the decline this year started
earlier than in 1924, but was not so rapid or so
extensive, with the consequence that produc-
tion has been throughout the period in larger
volume than for the corresponding months of
last year and was in July about 15 per cent

above the level of a year ago. Important
PER CENT PER CENT
140 140

Vi )
120 s F— 74 120
T,

V. 4 1925 | \//'\(/

\\\ r"‘-/
v
100 N /- 100
Nigze__ 7
80 80
PRODUCTION
(1919=100)
60 60

40 XionFeb ar. Apr Miay dum. Jul. Ak Sept. Ok ow, Des. ©
Federal Reserve Board’s index of production of 22 basic commodities»
adjusted for seasonal variations
factors in the increasingly larger volume of
production this year, as compared with last,
more especially for the summer months, have
been the increased output of automobile fac-
tories and of bituminous coal mines, and the
greater activity in the building industry.
Building contracts awarded in recent months
have been more than one-third larger in value
than for the same period last year, at about the
same level of building costs, and this larger
volume of construction has been reflected in
the demand for basic materials, particularly
iron and steel products, which are lower in
price, and lumber, which is somewhat higher.
Available information covering all parts of the
country, except certain States of the far West,
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and representing about seven-eighths of the
total volume of construction work in the
United States, shows that there has been an
increase in building activity over last year in all
sections except in New York City, the increase
ranging from 6 per cent in the Northwestern
States and 9 per cent in Texas to 31 per cent in
New England, 38 per cent in the Central West,
and 60 per cent in the Pittsburgh section, which
includes western Pennsylvania, West Virginia,
Ohio, and Kentucky. The decline in New
York City, where about one-sixth of the
country’s building usually takes place, was
about 30 per cent, mostly in the class of resi-
dential buildings. For the country as a whole
the increase has been in all classes of construc-
tion work, particularly residential and business
buildings.

Automobile production, after declining
throughout the larger part of 1924, increased
rapidly this year and in the spring was in the
largest volume on record, with prices in recent
months considerably lower than a year ago.
The output of the iron and steel industry has
declined in volume since January, when it was
exceptionally large, but throughout the period
the volume of production has been larger than
in 1924. Similarly, in the textile industry,
factory consumption of cotton and wool,
though declining since early in the year, has
been larger than a year ago. In most of the
principal industries the volume of activity in
July was lower than in the early months of the
year, but considerably above the low level of a
year ago.

Increased industrial activity this year as
compared with 1924 has been accompanied by
a larger volume of trade, espe-~
cially in recent months, reflect-
ing the larger buying power of
farmers and full employment in the building
trades, with earnings of factory workers,
though declining in recent months, at an
average level for the first seven months as
high as that of last year. During the early
months of the year the Federal Reserve
Board’s index of wholesale trade, which is
based on reports from about 750 representative

Volume of
trade.
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wholesalers and measures sales in dollar values,
was somewhat lower than at the beginning of
last year, but during recent months it has been
consistently higher and has been rising, in
contrast to the decline during this period a year
ago. The increase is in part accounted for by
higher prices for groceries and meats. Dis-
tribution of commodities by railroads, as
measured by car loadings of miscellaneous
freight, including merchandise in less than car
load lots, has been larger this year than in the
corresponding period of any other year. The
volume of retail sales at department stores,
and particularly at chain stores and mail-order
houses, has also been greater. The increase
of 11 per cent in mail-order sales and the large
growth in the volume of sales of agricultural
implements reflect larger purchases by farmers,
who have had during the last year larger in-
comes than in recent years, in consequence of
the higher level of agricultural prices and a
larger foreign demand for wheat and cotton.
Total exports of American products for the
first seven months of the year were 14 per cent
greater in value than a year ago, about one-half
of this increase representing larger foreign tak-
ings of wheat, at a much higher level of prices,
and of cotton, though at lower prices. Larger
exports were shown for all the important
commodity groups that enter into our foreign
trade. Thus the larger volume of trade in
recent months has reflected increased purchases
by domestic consumers, both rural and urban,
and larger takings by foreign importers of
American products.

The sustained rate at which products have
been distributed through the channels of trade
' during the current year, to-
gether with the widespread
practice of merchants in buy-
ing ahead only for immediate requirements,
has been reflected in a relatively constant
volume of commodities kept in stock. Aver-
age stocks of department stores since the
beginning of the year, representing over 300
stores in 100 !cities in 10 Federal reserve
districts, have had almost exactly the same
value as in 1924, and stocks in July were less

Stocks of com-
modities.
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than 1 per cent larger in value than a year ago.
Stocks maintained by wholesale firms have
averaged more than 7 per cent higher in value
for groceries, owing in part to the advance in
the price of foodstuffs, more than 14 per cent
lower for dry goods and shoes, about 4 per
cent lower for hardware and slightly higher
for drugs, with stocks in July at about these
same relative levels.

Available figures for stocks of several im-
portant commodities in physical units, shown
in the table below, indicate that the stocks of
most of these commodities are neither much
smaller nor much larger than on corresponding
dates of 1923 or 1924. Stocks are larger now
than either last year or the year before for
cement, newsprint, sugar, and gasoline, and
smaller than in either of these years for face
brick, pork, copper, and bituminous coal. As
compared with last year the stocks of these
commodities in recent months have been as
much as 10 per cent larger for cement, news-
print, and sugar, and as much as 10 per cent
smaller for pork and bituminous coal, with
stocks of other commodities close to those of
last year.

Stocks oF SELECcTED COMMODITIES IN JULY

Change in per
cent in 1925
1923 1924 1925 over—
3
1923 © 1924
Brick, face (in :

thousands)._..... 67,787 51, 503 46,545 | —31.3 @ —9.6
Cement (in thou- :

sands of barrels) .- 8,081 12,319 13, 920 72.3 13.0
Oak flooring (M ;

[ £1:17) SR 40, 708 48, 842 45,155 10.9 —7.5
Newsprint (tons)... 21,237 28, 427 34,079 60.5 19.9
Pneumatic tires

(thousands)...... 6,471 5,138 15,432 | —161 5.7
Beef (thousands of

pounds) ..o 45,803 49, 615 49, 648 8.2 0.1
Pork (thousands of

pounds) - _..oco... 1, 009, 738 960, 257 816,743 | —19.1 | —14.9
Sugar, raw (tons)_..| 228,840 821,238 3283, 649 41,4 0.8
Petroleum, crude

(thousands of

barrels) __.._.._._ 1299,368 | 1318,122 | 2308,429 | +43.0 —~3.0
QGasoline (thou-

sands of gallons)..| 1,165,389 | 1,470,923 | 1,610,790 38.2 9.5
Bituminous coal

(thousands of

£703:1:) L 42, 000 51,000 38,000 | —9.5| —25.5
Copper (tons)2...... 358, 420 354,126 | 1339,612 | =52 —4.1

1 Stocks on June 30,

2 Figures for 1923 cover stocks for the country as a whole, whereasthose
for 1924 and 1925 include only those east of California.

8 8tocks on June 1.
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Growth of business activity in recent weeks
has been reflected in an increased commercial

Member bank demand for bank credit. Loans
credit. for commercial purposes at
banks in leading cities, which had been declin-
ing for several months, increased after the
beginning of July and on August 12 were in the
largest volume for three months, though still
over $100,000,000 below the level in the open-
ing weeks of the year. Loans on securities, on
the other hand, continued until recently the
rapid increase which began in the summer of
1924 and were in the middle of August at the
highest level on record, with the single excep-
tion of the unusually large volume at the turn
of the fiscal year. A factor in this continuous
increase in security loans has been the increas-
ing activity of the security market and the
advance in security values. The banks’ own
investments in securities, after declining early
in the year, increased sharply in March and
have remained at a fairly constant level since
the end of the first quarter. The total volume
of member bank credit in use, including all
classes of loans and investments, has been in
recent weeks at the highest level on record, as is
indicated both by the weekly reports of banks
in leading cities and by the mid-year condition
reports for all member banks which has
recently become available and is shown else-
where in this issue.!

The growth in the volume of member bank
credit during the past seven months has been

Loans by entirely outside of the banks in
banks outsidle New York City. In fact, total
of New York.  Joans and investments of re-
porting banks in New York City declined by
$233,000,000 between the middle of January
and the middle of August, while at banks out-
side of New York City there was an increase
in credit extended of $406,000,000. Changes
in the position of reporting member banks in
New York City and outside between January
14 and August 12 are shown in the following
table:

1 Page 698.
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MeMBER Banks 1N LEaping CiTies

(In millions of dollars)

In New York | Outside New | Increase (+) or

City York City decrease (—)
| In |Outside

Jan. Aug Jan. Aug. | New New

14 12 14 12 York | York

City | City
Loans on securities_.| 2,009 | 2,047 | 2,89 | 3,211 +38 +342
All other loans...... 2,345 1 2,171 | 5,900 | 5,942 | —174 +42
Investments....____ ,888 | 1,791 | 3,669 | 3,691 —97 422

Totalloans and

investments_.| 6,242 | 6,009 | 12,438 | 12,844 | —233 +406

Security loans increased by $380,000,000
during the period, nearly all the growth being
for banks outside of the financial center. This
growth has been due in part to the use by
correspondents in the interior of their New
York balances to make loans on securities
in that market rather than to leave the funds
on deposit with the New York banks. The
large growth of bank balances during the
latter half of 1924 was due in part to the low
level of stock exchange money rates, as com-
pared with rates of interest received on bal-
ances, and with the firming of money rates
outside banks once more placed a larger part
of their balances in loans on securities. In
general, the relatively higher level of bank
loans and investments since the opening of
this year has reflected a somewhat smaller
volume of commercial loans and of invest-
ments and a considerable growth in loans on
securities. In the most recent weeks, however,
with the upward turn in business activity,
there has been an increased demand for
commercial credit, and the growth in com-
mercial loans has been widely distributed
throughout the different sections of the country.

This survey shows an active condition of
business in the United States in recent months.
At the same time there are indications of im-
provement in economic conditions in certain
European countries. In the August issue of
the BULLETIN there was given an account of
the constructive factors in the economic situa-
tion of Germany under the operation of the
Dawes plan, as described by the Agent Gen-
eral of Reparations in his first report. During

http://fraser.stlouisfed.org/
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the month of August progress made in ar-
rangements for settling the interallied debts
further advanced the prospect of improve-
ment in the general economic situation, affect-
ing in its long-run consequences the United
States as well as other countries. Animportant
recen’ development has been an agrecment
between the American and Belgian commis-
sioners with reference to the terms of the
repayment of Belgium’s debt to the United
States, which is discussed below.

THE BELGIAN DEBT AGREEMENT

On conclusion of negotiations with the Bel-
gium Debt Commission, the United States
World War Foreign Debt Commission issued
a statement setting forth the terms of an
agreement which will be submitted to Con-
gress and to the Belgian Government for
ratification.  Belgian indebtedness totaled
$417,780,000, including $246,000,000 of in-
debtedness contracted since the armistice and
$171,780,000 contracted before the armistice.
The general character of the settlement pro-
posed is indicated in the following paragraphs
of the official announcement of August 19:

Repayment of the postarmistice debt, amounting at
date to about $246,000,000, has veen arranged on the
general lines accorded to other countries. Installments
on principal are spread over a period of 62 years and
the rate of interest is to be 314 per cent, beginning at
the end of 10 years as in the other cases. In this
case, however, interest payments during the first
10 years have been graduated in fixed amounts, as
shown in the statement attached. Repayment on the
principal and interest for the first year will be about
$3,000,000, increasing each year until the eleventh
year, when the total amount repayable (annually) on
principal and interest is about $9,800,000. :

The United States Debt Commission has not been
able to accept the Belgian proposal that either Ger-
many directly, or the proportion of the 5 per cent
payable to Belgium under the Dawes plan and appli-
cable to the American debt, should be substituted by
Belgium for repayment of the prearmistice debt, and
a specific act by Congress forbids such action. But
the United States Debt Commission has felt that under
all the circumstances the United States should not ask
for more than the repayment of the principal of the
prearmistice debt. This has been arranged upon the
basis of installments payable over 62 years without
interest, the obligation remaining directly upon Bel-

ium. The amount of such annual installments is to
be $2,900,000, but with a portion deferred during the
first six years for subsequent repayment. Thus, after
the preliminary periods the total payments of Belgium
to the United States will be about $12,700,000 per
annum.

The adjustments of early payments on the debts
have been made to meet the present difficulties of
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Belgium in obtaining foreign exchange because of the
unfavorable balance of her commodity trade and the
deficiencies in her income from foreign investments,
tourist travel, and other forms of invisible exchange.

Aggregate payments contemplated in the
proposed agreement in the period of 62 years
on account of principal and interest will
amount to $727,830,500, distributed to ac-
counts as shown in the following table:

Aggregate payments in the period of
62 years Payment in
the eleventh

year!

Account

Total | Principal Interest
i
Total...__. $727, 830, 500 f$417, 780,000 |$310, 050,500 | $12, 672, 500
Prearmistice debt! 171,780,000 | 171,780,000 | - -.-eeexex. 2, 900, 000
Postarmistice |
debt_.__._.____ 556, 050, 500 ; 246, 000, 000 | 310, 050, 500 9,772, 500

1 Approximately the amount of annual payments thereafter to 1987,

At the opening of negotiations for funding
the Belgian indebtedness to the United States,
His Excellency Baron de Cartier de Marchienne,
the Belgian Ambassador, stated that the Belgian
Commission had been designated to seek “an
agreement inspired by the recollection of the
nature and history of Belgium’s debts as well
as by the just comprehension of her economic
and financial difficulties.” In reply, on behalf
of the American Commission, Secretary Mellon
indicated the general principle in accordance
with which negotiations should proceed. “On
your part,” he said, addressing the Belgian
Commissioners, ‘“you will not undertake what
you can not fulfill. On our part we will not
ask you to do the impossible.” The funding
of the debt within Belgium’s “ capacity to pay”’
would be, he continued, “recognition of the
integrity of international obligations and the
settlement of a question which might disturb
the long friendship of our two nations.”

That the funding of a foreign debt in accord-
ance with a nation’s economic capacity means
far more than the mere payment and receipt of
certain sums of money, is generally conceded
by those administering international financial
settlements. The Agent General for Repara-
tions Payments, Mr. S. Parker Gilbert, in his
recent report covering the first months of the
operation under the Dawes plan, summarized
in the August BULLETIN, observed of the plan
as a whole that “broadly, it is an endeavor to
stimulate confidence among peoples and to
apﬂ%ly principles of reason and justice to a
difficult, vital problem. The success of the
plan will be measured not alone in terms of
payments effected. It will be determined also
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by the extent to which it helps to replace dis-
trust and discord with confidence and concilia-
tion.” The aim has been ‘‘ to remove from the
field of controversy a subject which after all is
largely economic 1n character.”

A nation’s economic capacity to pay is meas-
ured in the final analysis by its population’s
productive efiorts as applied to the country’s
economic resources. In commenting upon the
prospects of Germany’s ability to meet the obli-
gations imposed upon it by the Dawes plan,
the Agent General for Reparations in an
address before the International Chamber of
Commerce said:

“It is important, in the first place, not to
overlook the natural forces of growth and
recuperation. If left to themselves, and not
subjected to too much artificial interference,
these forces alone may have an effect within the
next few years far beyond what any of us now
would dare to predict. They have already
been a powerful factor in the recovery from the
devastation and ruin left by the war, and they
are still working for us. The recuperative
powers of nature, the progress of science, and
the multiplication of modern demand are cap-
able of bringing about, even within a rela-
tively short time, a substantial increase both
of productive power and of purchasing capac-
ity. Trade and industry have already made
a marvellous recovery from the disorder and
disorganization of the war, and it will not do
to assume that we have reached the end of
progress. The growth of international trade
in a few years alone may confound all prophets
and make us revise all our calculations.’

This is in harmony with what economists of
an earlier generation—notably among them,
John Stuart Mill—have taken occasion to point
out in explaining the ‘“great rapidity with
which countries recover from a state of devas-
tation and the ravages of war’’ under condi-
tions of modern industrialism. Mill stresses
the point that the accumulated wealth of a
country in its tangible physical volume repre-
sents, 1 fact, the productive efforts of the in-
dustrial community for a comparatively short
period of time. Only in very small part does
1t represent the result of efforts expended over
a period as long as a decade. There is abun-
dant warrant in economic history for the belief
that the natural recuperative powers inherent
in the countries of Europe, which were the
leading participants in the great war, will prove
adequate to provide the means necessary to
meet the requirements of any international
debt agreements based upon the principle of
national productive capacity.
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BUSINESS CONDITIONS IN THE UNITED STATES

Production in basic industries turned upward in July after a continuous decline since
January. Wholesale prices advanced further and the distribution of commodities continued in
large volume.

Production.—The Federal Reserve Board’s index of production in basie industries, which
makes allowance for usual seasonal variations, advanced by over 2 per cent in July to a point
nearly 20 per cent above the low level of a year ago. Increased output was shown for lumber,
coal, and cement, cotton consumption declined less than usual at this season, while the output
of the iron and steel industry and the activity in the wool industry continued to decrease. In
nearly all the industries activity was greater than in July of last year. Among industries not
represented in the index the production of automobiles, rubber tires, and silk continued to be
large. Volume of factory employment and earnings of industrial workers declined further in
July, seasonal increases in the clothing, shoe, and meat-packing industries being more than offset
by decreases in the other industries. Building contracts awarded in July were in only slightly
smaller volume than the exceptionally large total reached in June and the total for the first
seven months of this year exceeded that for any previous corresponding period.

Estimates by the Department of Agriculture indicated a less favorable condition of all
crops combined on August 1 than a month earlier. Expected yields of corn, wheat, rye, tobacco,
and hay were somewhat smaller than in July, while the indicated production of oats, barley,
and white potatoes was larger. According to present indications the yields of all principal
crops, except corn and barley, will be smaller than last year. The mid-August cotton crop
estimate was 13,990,000 bales as compared with a forecast of 13,566,000 bales on August 1.

Trade.—Freight car loadings during July were larger than in June and exceeded those of
any previous July, and weekly figures for August indicated a continued large volume of loadings.
Sales at department stores showed less than the usual seasonal decline in July and were over
4 per cent larger than a year ago, and mail-order sales were considerably above those of July,
1924, 'Wholesale trade continued at the June level and was 6 per cent above the corresponding
period a year ago. ol

Prices.—Wholesale prices advanced further by nearly 2 per cent in July, according to the
index of the Bureau of £ab0r Statistics. Prices of farm products and of miscellaneous com-
modities rose over 4 per cent, reflecting chiefly increases in livestock and rubber, while in the
other commodity groups price changes were relatively small. The general level of prices in
July was 9 per cent higher than a year ago, the rise being chiefly in agricultural commodities.
In August raw sugar, potatoes, silk, metals, and fuels advanced, while grains, leather, hogs,
and rubber declined.

PER CENT PER CENT : PER CENT PER CENT
150 150 ! 21 200
i

SN
N7 AT

1100 100

50 50 |

PRODUCTION IN
BASIC INDUSTRIES

WHOLESALE PRICES

0 i o |
1922 1923 1924 1925 : 1922 1923 1924 1925

Index of 22 basic commodities adjusted for seasonal variations. ﬁ Index of United States Burean of Labor Statistics. (1813=100, base

(1919=100.) Latest figure, July, 113. i adopted by bureau.) Latest figure, July, 159.9,
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Weekly figures for 12;Federal reserve banks.” Latest figures,”August 19 Index of sales of 359 stores. (1919=100.) Latest figures, July.

Bank credit.—Demand for commercial credit at member banks in leading cities increased
in August and the volume of commercial loans on August 12 was larger than at any time since
the middle of May, but still considerably below the level at the beginning of the year. Loans
on securities increased between the middle of July and the middle of August, while the banks’
investments showed little change for the period.

Discounts for member banks increased at all the reserve banks in recent weeks and the total
on August 19 was the largest in more than a year and a half. The reserve banks’ holdings of
securities and bills bought in the open market continued to decline, but total earning assets
in the middle of August were near the high point of the year.

During the latter part of July and the first half of August conditions in the money market
were somewhat firmer. The prevailing rate on prime commercial paper, which had remained
at 334 to 4 per cent since early in May, advanced in August to 414 per cent.

BUSINESS INDEXES OF THE FEDERAL RESERVE BOARD
[Monthly average 1919==100]

! |
i Department-store | Department-store
Produc- P sales 1 - D Stocks 1 (]ii?)?:{s
. tionin | Factory | g4 | Building | Railroad-| Whole- outside
Year and month basic | employ- | .. mnys contracts|  car sale of New
indus- | ment |P3Y awarded | loadings i trade | yrpaq. Ad- | Unad- Ad- Yok
tries ! i justed | justed | justed | justed | City!
|
i
121 100 108 170 118 80 110 126 118 132 105
121 101 114 163 125 78 102 128 127 135 109
117 101 113 164 115 80 115 115 139 137 108
114 99 111 150 121 78 133 131 141 136 111
104 96 105 129 17 77 127 123 136 136 109
94 93 100 126 103 76 120 120 127 134 103
95 89 92 124 11 78 91 123 123 131 108
94 89 96 133 1 83 93 118 126 126 108
103 91 150 117 92 119 131 137 128 107
109 93 103 166 120 95 141 124 148 132 112
107 92 101 196 116 84 141 126 148 132 107
117 94 106 180 124 79 210 131 124 133 112
127 94 103 168 123 79 108 124 119 134 120
124 9% 109 159 125 76 101 131 127 135 121
120 96 110 178 7 83 121 121 136 137 120
119 96 108 178 129 79 136 133 141 136 122
111 95 108 151 123 79 128 124 136 136 119
110 94 105 171 117 | 83 126 126 129 135 122
113 93 103 189 122 83 96 128 124 133 12

s The indexes of production in basie industries, building contracts, ear loadings, and bank debits are adjusted to allow for seasonal variations;
$he indexes of department-store sales and stocks are shown both with and without seasonal adjustments.
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BANK CREDIT

During the first half of August there was
an increase in the demand for commercial
and agricultural credit at member banks in
leading cities, and on August 12 ‘““all other
loans’” were more than $100,000,000 above
the low point for the year, which was reached
at the end of June. Loans on securities de-
clined during July from the hi}%h point reached
at the beginning of the month, but advanced
again in the first two weeks of August. The
banks’ investment holdings continued prac-
tically unchanged, and total loans and invest-
ments at the middle of August were in about
the same volume as at the high point at the
beginning of July. Net demand deposits on
August 12, although somewhat lower than a
month earlier, were about $300,000,000 above
the low point for the year. The following
table shows the principal resources and lia-
bilities of member banks in leading cities for
each week between July 15 and August 12,
as well as changes for the four weeks and for
the year ending August 12:

Loans, INVESTMENTS, AND DEPOsiTs oF MEMBER
Banks 1N Leaping CrTies

fIn millions of dollars]

|
Loans and investments l Deposits
|
Dat l:'hu \
ate Loans, | ouBer Net
Total | on se- llaofléf' I;ngtg de- Time
curities; “, ogm-y mand
mercial
5220 | 8,057 | 5,483 | 12,987 5,164
5202 | 8038 | 5,507 | 12,833 5,164
5,204 | 8,013 | 5,506 | 12,818 5,174
. - 5,238 | 8,071} 5,483 | 12,834 5,178
Aug. 12 ... 18,853 | 5,258 ) 8,113 | 5,482 | 12,903 5,183
Increase (4) or de-
crease (—):
Four weeks end-
ing Aug.12.._..{ +84 +29 +56 -1 —84 -+19
Year ending
Aug. 12 ..., 41,417 | 788 | +179 | 449 | 1478 +629

Between July 22 and August 19 member-bank
bocrowing at ’o]Ze reserve banks increased in all
except the Richmond district, and at the end
of the period the total volume of discounts was
higher than at any time since early in 1924.
Notwithstanding slight declines in the banks’
holdings of acceptances and of United States
securities, total earning assets on August 19
were only slightly below the previous high
point for the year. The principal resources
and liabilities of the Federali) reserve banks for
the period between July 22 and August 19 and
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changes for this period and since August 20,
1924, are shown in the following table:

PrincipAL RESOURCES AND LIABILITIES OF FEDERAL
RESERVE BANKS

[In millions of dollars}

Earning assets
Total Py
otal eral
Total
Date Bills | Bills | 80v-| cash | “gg." jroserve
dis- |bought| €8 posits| ¥
Total Ycount inopen ment [serves f:u;gu-
secur- ation
ed |market ities
443 225 335 ] 2,935 | 2,200 | 1,605
468 210" 330 12,037 12,201 | 1,598
544 212 333 12,914 12,266 1,606
538 212 329 | 2,911 1 2,236 | 1,618
559 195 323 12,905 | 2237 ; 1,616
decrease (—):
Four weeks
ending Aug.
L S, 476 | +116 | 30| —-12| -30| 437 +11
Year ending
Aug. 19 .. +263 | +300 | 160 | —218 | ~308 | +79 | -122
t Including foreign loans on gold and all other earning assets.
CONDITION OF ALL. MEMBER BANKS
The volume of member-bank credit out-

standing, which has been increasing for more
than a year, showed further growth between
April 6 and June 30, 1925. At the end of that
period aggregate loans and investments of all
member banks, as shown by their condition
reports,! were $29,703,000,000, the highest
total on record, representing an increase of
$418,000,000 for the quarter. The increase
was entirely in the banks’ loans and discounts,
as the investment holdings of these banks
declined slightly during the period. As com-
pared with June, 1924, the volume of loans was
more than $1,500,000,000 larger, and invest-
ments were nearly $1,000,000,000 larger.

Total deposits, including demand, time, and
United States Government deposits, and bal-
ances due to banks, were higher than ever
before, showing an increase of $1,194,000,000
for the quarter. This increase, which occurred
principally in demand deposits, is attributable
1n large part to the accumulation at midyear of
a considerable volume of checks for clearing or
collection. When total deposits are adjusted
by deducting exchanges held for clearing
and checks on banks in the same place the
increase for the period is reduced to about
$500,000,000. Following are the June 30
totals for principal resources and liabilities of all
member banks, and changes since April 6, 1925,
and since the middle and end of 1924:

1Page 698,
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Princiral, RESOURCES AND LIABILITIES oOF ALL

MeMBER BANKS oN JUNE 30, 1925

[In millions of dollars}

Increase () or decrease (~)
since—
June 30,
1925 |
Apr. 6, | Dec. 31, | June 30,
1925 1924+ 1924
]
1
Totalloansand investments._| 29,703 |  -418 | 676 | 2,441
Total loans. ... _......._. 20,814 +424 +633 | 1,550
Total investments....__.. 8, 889 —6 +43 ! 4891
United States Gov- |
ernment securities. . 3,803 —113 —130
Other securities_..... 5,086 +107 +143
Total deposits. ....._.....__. 32,421 | +1,104 +59 |
Demand (including eerti- i
fied an cashiers i
checks)___._..__.._____. 17,845 | +1,238 478 | 41,552
ime____. .. ... 10, 381 +254 +877 | 41,177
United States Govern- : !
ment. .. e 177 —235 —70 | —2
Due to banks....._...... 4,018 —63 —526 | +164
Bills payable and rediscounts. 718 +18 +61 | +215

MONEY RATES

Somewhat firmer conditions in the New York
money market accompanying increased loans
and loss of funds to the interior were evidenced
in August by a rise in the rate on prime com-
mercial paper of 4-6 months maturities from
334 to 4 per cent to a flat 4 per cent and later
to 434 per cent, the highest rate prevailing
since last May. Very light demand for com-
mercial paper at the lower rates resulted in
an accumulation of supplies of unsold paper
by dealers, which, however, were reduced by
the increasing demand from the interior and
eastern country banks after the rise in rates.
The acceptance market continued dull and
rates were unchanged until the end of August,
when 90-day bills were offered at 314 per cent.
Early in the month the prices of Government
securities, both short and long term, continued
the gradual decline which began in July, but
advanced slightly later in August, with a eon-
sequent lowering of their yields. The renewal
rate on call loans advanced from 4 to 414 per
cent on August 3 and continued at that quo-
tation until August 13, when it again de-
clined to 4 per cent, but recovered to 414
per cent toward the end of the month, mak-
mg the average August rate higher than for
any month since April, 1924. The table below
shows the money rates prevailing in the New
York market during the past three weeks:
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MoneY RaTes 1N NEW York

[ !
{ Prime . Yield | Average
Prime 5 L j
| commer- > | on certi- | yield on
i cial | pankers’ | goovesor| 14 per | Remewal
i accept- | rate on
| Daper, indebted-| cent
{46 o io% | mess, 4-6 | Liberty call loans
months ¥S Imonths1| bonds
e — ,#,77‘9 —
Jupe, 1925...__.__.|  3%4 3yl 2.8 3.90 | 3.97
July, 1925 .. ___ 33,4 3 3.06 3.95 | 4.09
Aug., 1925 ________ 4-4%4 3 3.01 3.08 1 4.19
Average for week i
ending— ! :
3344 | 3y 3.03 3.98 | 4.00
4 3l 3.06 4.00 4.25
4 34 3.02 4.00 | 4.15
4-414 34 2.96 3.97 4.00
.44l 3Y4-3% 2.99 3.88 4.35
i

! Issues maturing Dee. 15, 1925.

In the London market, money rates showed
a weakening tendency through July and de-
clined markedly the first week in August,
when the Bank of England lowered its ofhicial
rate from 5 to 434 per cent on August 6.
This is the first change in the bank rate since
it was raised from 4 to 5 per cent on March 5.
The average weekly market rate on 3 months’
bank bills was 4% per cent the first week in
August, as compared with 414 per cent the
first week in July, and Treasury bills were
tendered at an average of 4, as compared with
4.51 per cent at the earlier date.

ACCEPTANCES

The acceptance market continued seasonally
quiet during most of the five weeks ending
August 19. New York dealers reported the
smallest average volume of weekly transactions
since the four-week period ending September
10 last year. 'The small supply of bills offered
in all markets was just about covered by the
demand, silk bills being in largest volume.
Dealers’ portfolios showed but slight changes
until the last few days of the period, when
some improvement in demand, chiefly for
90-day maturities for the investment of foreign
money, reduced them substantially. Rates
were unchanged throughout the period and on
August 19 were quoted in the New York
market as 314 bid and 3 per cent offered on
30-day bills, 334 bid and 314 per cent offered
on 60-day bills, 33¢ bid and 3)4 per cent
offered on 90-day bills, with 33{ bid and 3%¢
per cent offered on the longest maturities.
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CAPITAL ISSUES

Domestic capital issues during June, 1925,
were somewhat smaller than in May, but those
of July exceeded the volume put out in either
May or June. Large foreign issues in both
June and July brought the total flotations for
these months above any other month of the
current year. New domestic issues amounted
to $437,000,000 in July and $429,000,000 in
June, as compared with $472,000,000 in
May and refunding issues to $93,000,000,
$69,000,000, and $39,000,000 in July, June,
and May, respectively. Corporations put out
$25,000,000 more securities in July than in
June, and almost $100,000,000 more than in
May, including refunding issues, while mu-
nicipal and farm loan offerings declined con-
siderably after May. The growth of new
corporate flotations occurred chiefly in the
industrials, which were twice as large in July
as in Ma1y and made up nearly 60 per cent of
the total in the former month. Railroad
issues, after declining in June, increased again
in July, while those of public utilities increased
in June, but were smaller in July than in May.

The following table shows the domestic
securities issued in July, 1925, as compared
with those of the previous month and of July,
1924:

Dowmestic Caprran Issuks
{In millions of dollars]

July, 1925 June, 1925 July, 1924
Re- Re- | ] Re-
New | fund- | New | fund- | New | fund-
ing ing | ing
— !
Total corporate. ... 305. 1 74,7 287.7 67.7 : 158.6 46.2
Long-term bonds ]
and notes..._.._.. 179.8 32.2 | 189.4 47.5 7 96.9 41.2
Short-term bonds | |
and notes..____.__ 18.9 8.6 9.9 2.4 23.8 3.0
Stocks._ ... . 106.4 ¢ 33.9 88.4 17.8 1 37.9 2.0
Farm loan issues.... 3.0 6.0 22 ool 1890 ...
Municipal .. _.._.__. 129. 4 12.2 | 138.9 ] 1.2 ! 115.3 1.8
Total.........| 437.5' 92.9| 4288 68.9 287.8 48.0
! : | R

The total volume of foreign securities issued
in the United States during July, 1925,
amounted to $168,550,000, the %argest offering
of the current year next to those of June,
which were $176,120,000, according to the
compilation of the Federal Reserve Bank of
New York. The larger issues in June were
Government offerings from Argentina, Bel-
gium, and Norway, and mortgage bonds from
Chile. In July all other issues were over-
shadowed by the $75,000,000 Australian Gov-
ernment loan and the $26,500,000 Danish
Government loan.

Federal Reserve Bank of St. Louis

Capital issues during the six months ending
June 30, 1925, exceeded both those of the
previous six months and of the first six months
of 1924. Domestic corporate issues account
chiefly for the excess over the last half of 1924,
when foreign issues were even larger than dur-
ing the first half of 1925, but foreign as well
as domestic issues during the past six months
have been larger than those of the correspond-
ing period a year ago. Below is a table
summarizing the capital issues during the six
months ending with June, 1925, as compared
with those of the six months ending with
June, 1924, and with December, 1924.

New CapirarL Issuss
[In millions of dollars]

Six months ending—

June, Decem- | June,

1925 ber, 1924 1924
Domestic boo oo, 2,740 1,953 2, 608
Corporate. - oL 1,910 1,332 1,696
Farm loan. 102 49 130
Municipal 728 572 782
Foreign 2o .. .- 572 829 385
b 127 3,312 2,782 2,993

1 Refunding issues are not included in these figures, compiled by the
Commercial and Financial Chronicle. .

¢ Refunding issues are included in these figures, compiled by the
Federal Reserve Bank of New York.

SECURITY PRICES

After declining somewhat early in August
from the high level of the last week of July,
prices of representative common stocks ad-
vanced again in the middle of the month.
The price index of 232 common stocks com-
putec{) by the Standard Statistics Co. reached
a new high point on August 24, chiefly on
account of the advance of about five points
in the index of railroad stocks. Among the
industrials, movements were various, certain
groups of stocks, including those of chain
stores, electric equipment, farm machinery,
and machine manufacturing companies, show-
ing advances, and others, such as the petroleum,
sugar, rubber, traction, gas, and power stocks
showing declines through the first three weeks
of August. The average of industrial stock
prices on August 24 was about the same as
on July 27. Stock-market activity, as In-
dicated by the volume of average daily sales,
lessened early in August but increased markedly
during the two weeks ending August 21. The
bond market weakened somewhat further in
August, and the average prices of 40 bonds
computed by Dow, Jones & Co. fell to a level
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about one and one-half points below the high
point reached in June. The last week in the
month, however, saw some recovery in bond
rices and a slight decline in stock prices. The
ollowing table gives indexes of stock prices
computed by the Standard Statistics Co. of
New York, the average prices of 40 bonds com-
puted by Dow, Jones & Co., and the average
number of shares of stock sold daily on the New
York Stock Exchange for the last five months:

InpEX NUMBERS OF SECURITY PRICES

i Price indexes of—! Avergge

! number

AVETage! o shares

" 201 in- | 31 rail- ofdo | of stock
dustrial| road st%:g(s bonds? ?&l)do gggg
stocks | stocks | ”

ted) ¢
Average for—
April, 1925 ... ... 123.4 | 107.7 | 118.8 | 91.63 1,088
May, 1925_ . 127.8 ) 110.0 | 122.5| 92.79 1,607
June, 1925. . 1830 109.7 | 1247 93.14 1,313
July, 1925___ 135.0 | 111.0 | 128.1| 9250 1,353
August, 1925._.________ 136.0 | 114.3 | 129.7 | 9L70 1,458
Average for week ending— -

July 27,1926 ... ____.. 137.0 | 111.3, 120.5| 92.33 1,278
Aug. 3, 1925___ 135.8 | 111.5: 128.8| 91.94 1, 526
Aug. 10, 1925 __ 134.7 | 112.9 | 128.4) 9157 1, 350
Aug. 17, 1925 135.8 | 116.1 | 130.1| 9150 1,415
Aug. 24, 1925 137.5 | 116.1 | 131.3 | 91.69 1,619
Aug. 31, 1925 146.3 | 114.7 | 130.0 | 92.03 1,528

1 For the industrial stocks, the average of 1917-1921 prices equals 100;
for the rails the average of the high and low prices made in the 10 years,
1913-1922, equals 100. The indexzes are weighted by the number of shares
gf each stock outstanding. Prices used are closing quotations on Mon-

ay.

# Arithmetic average of daily peak and low prices, as published in
the Wall Street Journal. Weekly averages are for week ending with
Saturday, preceding date given.

8 Saturdays omitted. Weekly averages are for five days ending with
Friday, preceding date given.

AGRICULTURAL CREDIT

During July the intermediate credit banks
made direct loans amounting to $3,060,000,
somewhat less than in June, and rediscounts
totaled $3,159,000, or 20 per cent less than
during the previous month. Slightly less than
one-half of the direct loans were made by the
Federal Intermediate Credit Bank of Balti-
more to cooperative marketing associations,
while 40 per cent of the total rediscounts were
at the Federal Intermediate Credit Bank of
Houston, and reiresented borrowing 8rinci—
pally by livestock loan companies. Of the
total of $24,000,000 direct loans outstanding at
the middle of August, $17,000,000 were made
on tobacco, about $4,000,000 on raisins, and
$1,715,000 on wool. Total rediscounts out-
standing, which represents mainly loans to
agricultural credit corporations for production
purposes and to livestock loan companies, con-
tinued in about the same volume during the
last two weeks of July and the first weeks of
August. Growth in the volume of rediscounts

Federal Reserve Bank of St. Louis

since last year has occurred principally at the
Federal Intermediate Credit Banks of Columbia
and Spokane. At the Federal Intermediate
Credit Bank of Columbia agricultural credit
corporations have increased their borrowings
approximately $6,800,000 since July, 1924, and
at the end of July this year 25 per cent of total
rediscounts of all intermediate credit banks were,
at the Intermediate Credit Bank of Columbia.

The following table shows the volume of
direct loans outstanding on August 15, the
latest available date, as compared with a month
and a year earlier, classified by commodities
on which such loans were based. The redis-
counts outstanding on the same dates are
also given and are classified by types of redis-
counting institutions.

INTERMEDIATE CREDIT BANKS

[In thousands of dollars]
Aug. 15, | July 18, | Aug. 16,
1925 1925 1924
Direct loans outstanding on—
2,470
16, 555
624
869
5,000
107
""""" 565
20 (TR UOR) SRRSO O 29
1 ..........
Total 24,745 | 26,219
Rediscounts outstanding for—
Agricultural credit corporations..__. 22,201 22,067 12, 540
National banks. .o oovoomavmaaas 3 3 96
State banks_____....... - - 616 631 1,358
Livestock loan companies.__........ 10, 593 10, 803 7,339
Savings banks and trust companies. 83 83 198
b 03 7Y DN 33, 496 33, 587 ! 21,531

Below is given a table which shows the net
mortgage loans outstanding by the 12 Federal
land banks, the joint stock land banks, and
the mortgage holdings of 41 life insurance
companies which hold more than 82 per cent
of the assets of all life insurance companies.
The total mortgage holdings of these three
sets of institutions is estimated to be about
one-third of the total farm mortgages out-
standing in the United States.

NET FARM MorTGAGE Loans QOUTSTANDING

[In thousands of dollars}

July 31, June 30, ' July 31,
1925 1925 i 1924
- - I
Total all joint stock land banks... 508, 800 501, 673 423, 144
Total 12 Federal land banks._.... 980, 638 975,175 890, 394
Insurance COMPanies. ....cco.oo.- 1,507,000 { 1,500,000 1,416,156
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A decline in the composite condition of all
crops, more definite information indicating a
slightly smaller production of most crops ex-
cept corn and cotton than last year, a seasonal
increase in the marketing of the new crop, and
a continuation of average farm prices at a level
more than 10 per cent higher than in 1924 were
the principal factors characterizing the agricul-
tura}i situation in July. Preliminary estimates
indicate that the final yield of winter wheat is
416,000,000 bushels, as compared with a har-
vest of 590,000,000 bushels last year, which,
together with a decline of 20,000,000 bushels
in the expected production of spring wheat,
has resulted in a total wheat crop approximate-
ly 200,000,000 bushels, or 22 per cent less, than
last year. The August mid-month report indi-
cated a final cotton production of 13,990,000
bales, an increase of 424,000 bales from the pre-
vious report and 362,000 bales from the final
harvest of 1924. Improvement in the condi-
tion of livestock on pastures and ranges fol-
lowed more favorable weather conditions, and
in recent months farm prices of cattle have been
higher than at any time since 1920.

arketing of agricultural and livestock prod-
ucts was in a volume seasonally larger in July
than in June, but the aggregate volume was
12 per cent smaller than last year. Grains,
animal products, and vegetables were marketed
in considerably smaller volume than in July,
1924, but livestock and citrus fruits receipts
were greater. Total exports of all agricultural
roducts were slightly less than in July, 1924,
ut for the crop year ending June 30 exports
of all agricultural products amounted to $2,-
141,000,000, as compared with $1,742,000,000
last year, and constituted 45 per cent of the
value of all exports from the United States.
A larger volume of grain and grain products
at higher prices and a considerable increase
in the volume of raw cotton exports mainly
accounted for the increase in total exports of
farm products.

Farm prices have been comparatively stable
since January, the Department of Agriculture
index varying from 151 in March to 146 in
May, and have averaged approximately 11 per
cent higher than last year. II)n July prices of all
groups of products except cotton amf miscellan-
eous commodities were higher than a year ago.

Grain,

The August crop report indicated that the
total yield of winter wheat was 416,000,000

Federal Reserve Bank of St. Louis

bushels, a net gain of 12,000,000 bushels from
the July forecast. Last year’s winter wheat
crop amounted to 590,000,000 bushels. The
total wheat crop for 1925 was estimated on
August 1 at 678,000,000 bushels, a reduction of
2,000,000 bushels from the July figures, and
195,000,000 bushels less than last year’s total
crop. The July estimate of spring wheat was
reduced some 13,000,000 bushels. The August
1 forecast of spring wheat was 263,000,000
bushels and is 20,000,000 bushels under the
1924 crop. The August estimate of Canadian
wheat was 10,000,000 bushels above the July 1
forecast and about 113,000,000 bushels above
the 1924 yield. Conditions in Europe outside
of Great Britain are generaily favorable tolarger
wheat and rye crops, the expected increase be-
ing more than enough to offset the decrease in
the American crop.

The August forecast reduced the estimated
yield of corn below 3,000,000 bushels. The
new figure iz 2,950,000,000 bushels and 1s
145,000,000 bushels below the July figures.
Crops in the western area of the Corn Belt were
severelyinjured by drought. However, the new
crop is expected to be above the average of the
East five years, and to be about 500,000,000

ushels larger than the 1924 crop.

Prices continued to fluctuate with the
weather and crop condition reports throughout

July and August. On July 24 No. 2 Red Win-
ter wheat was quoted at $1.56 per bushel. A
month later it had risen to $1.69 per bushel. A

ear ago this grade was quoted at $1.30 per
%;ushel. No. 1 northern spring wheat at Min-
neapolis was quoted August 21 at $1.62 per
bushel; & month earlier it stood at $1.59 and a
year ago at $1.31 a bushel. Corn dropped from
$1.10 per bushel a month ago to $1.06 on
August 21. Last year at this time it was $1.19
a bushel.

The movement of wheat, as usual, increased
in July over June, but receipts were readil
absorbed by mills. Receipts during July of all
wheat at 17 interior markets were 43,000,000
bushels, an increase of 21,000,000 bushels over
June, but 4,000,000 bushels short of the receipts
duringlastJuly. The spring wheat crop is light
in weight per measured bushel, averaging so far
only 54 pounds per bushel. Interior mills are
reported to be buying grain as far west as Idaho.

Cotton.

More favorable weather early in August than
in July, together with rains in certain areas
where the drought had become serious, resulted
in some improvement in the prospects for the
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1925 cotton crop. On the basis of the condition
of the crop on August 16, estimates by the De-
partment of Agriculture indicate a final yield
of 13,990,000 bales, as compared with an ex-
pected yield of 13,566,000 bales two weeks
earlier and a final yield of 13,628,000 bales in
1924. Increases from last year are expected in
all Federal reserve districts except Dallas,
where the crop is more than 1,000,000 bales less
than in 1924. Statistics showing the expected
vields in the several Federal reserve districts
are shown in the following table:

PropucrioN oF CorToN, BY FEDERAL RESERVE
DistricTs

[In thousands of bales] ,

Forecasl(:5 of CEL’;?]{S
Aug. 16, | 0o
ginnings,
1925 1924
2,097 1,671
2, 566 2,455
12,909 22,231
1, 690 1,442
4, 547 5, 654
181 175
United States_ ... .. ___ 13, 990 13,628

t Includes 17,000 bales grown in miscellaneous territory.
2 Includes 12,000 bales grown in miscellaneous territory.

Continuation of the drought in many areas
resulted in early maturity of the crop, and pick-
ing and marketing began considerably earlier
than last year. Ginnings prior to August
totaled- 578,000 running bales, as compared
with 136,000 last year, and receipts at southern
markets during tﬂe first two weeks of August
were about 50 per cent larger than during the
same period last year.

Final statistics showing the distribution of
the 1924 crop indicate that domestic con-
sumption was approximately 6,190,000 bales,
an increase of 500,000 bales over the previous
year. Exports totaled 8,196,000 bales, an in-
crease of 2,424 000 bales, and it was due mainly
to this improvement in the foreign demand
that the large 1924 crop was marketed at an
%Xi:eptionally steady level of prices, as shown

elow:

AvVERAGE WEEKLY PricEs oF CoTToN, AUGUST, 1924,
To JuLy, 1925

August. oo .. 27.3 | February._____.__.__. 24. 7
September.._ . _____ 22,7 Mareh .. __._._ 25. 5
October. ... __._. 23.7 {Aprilo ... ____.__ 24. 5
November.._...___._ 24.0 | May___.____._._._ 23. 6
December_.__._____ 23.5 | June_-_____._.____ 23. 9
Januvary. . ..._______ 23. 9 July_ o ___ 24. 0

Federal Reserve Bank of St. Louis

Tobacco.

A decline in the condition of the tobacco crop
from 79.8 per cent at the beginning of July to
74.8 per cent at the beginning of August re-
sulted in a decline of 49,000,000 pounds in the
expeoted yield, which is now smaller than the
final harvest of 1,241,000,000 pounds last
year. In Virginia the crop deteriorated rapidly
on account of the dry weather and the expected
yield was reduced from 107,749,000 pounds to
82,280,000 pounds, and in North Carolina
there was a reduction of 36,000,000 pounds in
the estimated yield because of the dry weather
throughout the growing sections of the State.
In nearly all other States, however, the crop

improved and the expected fyields are larger
now than at the beginning of July. Market-
ing of the new crop began in Georgia and

South Carolina in August, but the quality of
the early sales was inferior to that of last year
and prices were slightly lower.

Stocks of leaf tobacco held by manufacturers
and dealers on July 1, according to the quar-
terly report by the Department of Commerce,
were seasonalf; smaller than on April 1, but
they exceeded those of last year and were
larger than for any previous July on record.
Detailed statistics of stocks of the principal
types of tobacco on July 1, 1924 and 1925, are
as follows:

Stocks or PrincieaL Tyepes oF ToBacco 1N Hanbps
oF DEALERS AND MANUFACTURERS

{Millions of pounds]

Types

Dark—Kentucky and Tennessee._......._....
Bright—Virginia, North Carolina, South Caro- |
lina, and Georgia
Cigar types, total
New England
Pennsylvania
‘Wisconsin o
Aggregate—all t0baCCOS - - onoe e 1,847

Fruits and vegetables.
Summer shortages of potatoes and the lighter
movement of melons, early western apples, and
rapes resulted in a 9 per cent reduction in car-
ot supplies of fruits and vegetables in July from
last year. Prices on the whole were a little
lower in August than in July, but prices of
potatoes, peaches, and lettuce were well main-
tained. The melon and cantaloupe market
slumped badly, and more than seasonal declines
occurred in the prices of onions, apples, celery,
cabbage, and sweet potatoes.
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The Department of Agriculture’s forecast
reported improvements in fruits and vegeta-
bles. Early reports on onions showed the
smallest acreage and poorest conditions in five
years, but the August forecast showed increases
in both acreage and condition. Potatoes, also,
showed an improvement in condition, gaining
3,000,000 bushels during the month of July,
but if the yield is as forecasted it will still be
65,000,000 bushels below the average for the
last five years. Because of better showing of
eastern apples, principally in New York State,
the commercial apple crop is expected to be a
million barrels larger than the July forecast.
The western box apple crop deteriorated during
July. The loss is placed at 500,000 barrels.
““Pears and peaches and fruit in general,” states
a Department of Agriculture report, ““continue
to promise about an average market crop; light
enough to be worth fair prices but without
scarcity in most sections.”

Supplies of potatoes are showing some gains.
Shipments, around 3,000 cars a week, are but
75 per cent of the normal August requirements
and shipments. Late watermelons were being
marketed rapidly and in larger quantities than
usual. Shipments of cantaloupes in July were
2,000 cars larger than in July, 1924, and con-
tinued heavy early in August. California’s
peach shipments were about 60 per cent heavier
than last year, and in part made up for lighter
crops elsewhere. Because of earlier maturity
in midwestern and southern sections the peach
movement is declining more rapidly than usual.

Livestock.

Condition of ranges declined slightly during
July, according to reports by the Department
of Agriculture, which stated that ranges were
83 per cent of normal on August 1, as compared
with 86 per cent on July 1 and 79 per cent of
normal on August 1, 1924. Beneficial rains
fell in the eleventh district and in the Southwest
generally. Ranges in the twelfth district are
the best in years. Feed conditions are very
good in the ninth district and in Wyoming and
are generally better than last year. Range
cattle in the coast, intermountain, and northern
Rocky Mountain States are in good to excel-
lent condition, with prospects of plenty of feed
for fall range. In the Dallas district and other
sections of the Southwest cattle are thin, but
should show improvement due to rain and bet-
terfeed. The condition of cattle on August 1
was 88 per cent of normal compared with87 per

cent last month and 89 per cent a year ago.

Federal Reserve Bank of St. Louis

Sheep, except in the areas which have been
suffering from drought, are in very good con-
dition, and in the San Francisco district are in
the best condition in years.

The lamb survey of the Department of Agri-
culture states that there has been a tendency to
expand the sheep industry and that thisseason’s
increase in the lamb crop took place in the
“native” sheep States, the “western” farm
flocks, and in small flocks of the western States.
The decrease in the western lamb crop was due
largely to severe weather last December and
poor feed conditions in 1924.

With the movement from the ranges gaining
in volume as fall approaches, receipts of cattle
and lambs at primary markets showed the usual
increase in July over the previous month.
Arrivals of hogs were seasonally less than in
June, but receipts of cattle were approximately
10 per cent over both the previous month and

PER GENT PER CENT
140 o
120 /‘ 120
. / /\‘ /\ A\J oo
80 80
60 - 60
FARM PRICES OF CATTLE
( AUG., 1909 ~JULY, 19141100 )
%0 40
20 20
1922 1923 1924 1925

Department of Agriculture’s index of relative farm prices of cattle.
Aug., 1909-July, 1914=100.
July, 1924.

There is an increased demand for
feeder and stocker cattle in nearly all markets.
Sheep showed little variation from either last
July or June of the present year. July hog re-
ceipts were 20 per cent below June receipts and
totaled but 68 per cent of last July’s figures.
Prices of hogs declined from $14.10 to $13.60
per hundred pounds during the month; a year
ago the quotation was $9.75 per hundred pounds.
Sheep prices rose from $13 per hundred pounds
t0$13.60. Priceson choicesteershaverisenfrom
$13 to $14 per hundred pounds since the middle
of July. A year ago the quotations on similar
grades were $10.25 per hundred pounds. The
accompanying chart shows the fluctuations of
farm prices of cattle since January, 1922,
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Dairy products. i
Pastures were improved after the first of ‘
Augustin the central valley States, but rain was |

MINING
Coal and coke.

With marked improvement in production

needed in Minnesota, South Dakota, and some | 20d higher prices, the markets for both bitu-
arts of the South. Drought and hot weather | minous and anthracite coal exhibited a stronger

in July lowered the condition of the hay crop, | tendency during the last half of July and the

which was estimated at 91,000,000 tons in'
August, as compared with the 112,000,000 ton .
crop of 1924 and an average yield of 107,000,000 |
tons the past five years. :

Production of butter, as indicated by re-
ceipts at five leading markets, showed the'
usual seasonal decline from June and was.

first half of August. Prices for bituminous
coal rose throughout the period and on August
17 the Coal Age index of spot prices reached
$2.02, in contrast to the low point of $1.93
established a month earlier. This is the high-
est point since March of the current year
and somewhat above the corresponding date

about 10 per cent below that of July a year ago. in 1924, when the index was $2. July pro-
However, it should be noted that the 1924 peak | duction of bituminous rose 6 per cent over
came in July instead of June, the usual month | June to 39,582,000 net tons, the largest
for the butter production peak, with the con- | monthly total of the present year with the ex-
sequence that the into-storage movement was, ception of January, and 19 per cent above July
not as great as a year ago. While receipts:of last year. Average daily output of bitu-

of butter were only 10 per cent smaller, the | minous continued to expand during the first
Y P ’ “half of August, the figure for the week ending
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T
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y the Bureau of Labor Statistics
net increase of stocks this year was 24 per
cent smaller, indicating that consumption Eas
continued at the high level that was evident
during the early months of the year.

Cheese receipts were 8 per cent greater in
July than in June and were slightly in excess
of receipts for July of the previous year.
Stocks in storage increased 82 per cent in the
month and were 27 per cent larger than a year
ago.

Butter prices showed but slight variations
during themonth. On August 2,92-score butter
at New York was quoted at 43.5 cents a pound,
the same figure as for July 17. A year ago the
price of butter was 39 cents a pound.

The accompanying chart shows the monthly

0o

1922 1923

M onthly stocks of butter at 5
wholesale price as reported

changes in stocks and prices of butter since
January, 1922. |
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August 15 being 1,707,000 net tons, as com-
pared with 1,438,000 net tons during the week
ending July 11 and 1,361,000 net tons during
the corresponding week of 1924. Total 1925
production of bituminous coal, which on June
13 was about equal to output during the same.
period of 1924, reached 295,751,000 net tons
on August 15, nearly 13,000,000 tons greater
than the corresponding figures of last year.

Affected to some extent by the threatened
suspension of operations, production of anthra-
cite coal during July totaled 8,544,000 net tons,
9 per cent higher than in June and the largest
monthly cutput since October, 1923. Weeﬁdy
output reached a peak during the week ending
August 1, when 2,087,000 net tons were pro-
duced, as compared with 1,854,000 net tons for
the week ending July 11, but fell off subse-
quently to 1,904,000 net tons for the week
ending August 15. Both company and inde-
pendent prices again rose over the end of the
month.

Total coke production during July was.
3,700,000 short tons, 51,000 tons less than in
June. This was the smallest monthly output.
since November, but 30 per cent above July,
1924. A decrease of 64,000 tons in the output
of beehive coke accounted for the smaller
total, as July production of by-product coke
was slightly larger than in the preceding month.
Weekly production of bechive coke touched a
low point of 122,000 tons during the week
ending August 1 as compared with 129,000:
tons during the week ending July 11, but sub-
sequently increased to 123,000 tons in each of
the two succeeding weeks. Prices rose during-
the latter part of §uly and in the first week of
August.
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Petroleum.

Production of crude petroleum declined
each week in July, and for the week ending
July 25 it was in the smallest volume since the
middle of April. The total output for the
month was 67,318,000 barrels, as compared
with 66,675,000 barrels in June and 61,083,000
barrels in July last year. Declines in the
heavy oil output at the Smackover (Ark.)
field, which approximated a daily average
flow of 415,200 barrels during the last week of
May and only 201,400 barrels for the week
ending August 1, mainly accounted for the
decline in total production. Prices advanced
slightly in July and, according to the Oil,
Paint, and Drug Reporter, averaged $2.48
as compared Wit}gl $2.47 in June and $2.00 in
July, 1924.

Production at refineries was in record volume
in June, and the total output of gasoline, gas,
and fuel oils was the largest in t%e history of
the industry. Weather during the spring and
early summer was exceptionally favorable for
motoring and as a result the demand for gaso-
line has been heavy. Notwithstanding the
increase in production, stocks of gasoline at
the end of June were smaller than a month
earlier. As compared with last year, however,
the increase in production has been relatively
greater than consumption, and stocks at the
end of June were 5 per cent larger than for
the same date in 1924. Stocks of fuel oils
were larger at the end of June than a month
earlier, but, unlike gasoline, they were 33 per
cent smaller than last year.

After rising rapidly during the spring months
to an average of 16.96 cents a gallon, in June
according to the Oil, Paint, and Drug Reporter,
prices of gasoline declined t0 an average of
15.13 cents in July. Further reductions were
made in August by leading companies and
ranged from 1 to 2 cents a gallon in many
sections of the country. Prices of fuel oils
in August advanced partly because of the
expected coal strike in the early autumn and
partly by reason of the fact that consumers
were placing contracts for forward delivery.

Nonferrous metals.

Nonferrous metals continued in active de-~
mand during the five weeks ending August
19, and quotations for copper, zinc, %ead, tin,
and silver, all advanced to the highest levels
since early in the present year. The price of
refined electrolytic copper delivered in New
York closed the period at 1474 cents, as com-
pared with 143¢ on July 16. This closing
figure was only one-fourth cent under the hig

Federal Reserve Bank of St. Louis

for the year in January and 134 cents above
the low on April 20. In spite of the active
demand, production of copper in the United
States during July fell off to 135,296,000
pounds, the lowest monthly total with the
exception of December, since September, 1924,
and estimates of stocks of refined copper,
which at the end of June were at the lowest
levels since the war, showed a further reduc-
tion during July. Prices of both lead and
zine rose steadily through the period to the
highest levels since early February, while pro-
duction of lead in the United States during
July fell off 2 per cent from the June levels
andy output of zinc rose about 4 per cent.
Shipments of slab zine from refineries were
the largest since March?and in excess of pro-
duction, with the result that stocks on hand
at the end of July of 20,771 tons showed the
first reduction since February. As compared
with July of last year, output of both lead and
zinc registered an increase in July, 1925,
which amounted to 8 per cent in the case of
the former and 11 per cent for the latter.
Quotations for bar silver in New York made
a new high for the year of 7034 cents August
17, the highest since October, 1924, and 43§
cents above the low for the year on April 6.
Subsequently the market eased off somewhat,
and on August 19 silver was quoted at 70lg
cents, up one-half cent as compared with July
16. Deliveries of tin into the United States
during July were the highest since April and
stocks at the end of the month in New York
were the largest since March. Prices con-
tinued the rise which began in the middle of
April, and during the first week in August
Straits tin was quoted at 593¢ cents, the
highest since January 12 and only 1}% cents
under the high for the year on January 3.
During August prices reacted, however, and
on August 19 Straits tin was quoted at 5734
cents, as compared with 5774 cents on July 16.

MANUFACTURING

Food products.

Reports from all the principal flour milling
centers, except those on the Pacific coast,
indicate a very satisfactory milling business.
Some mills report some foreign trade, though
little with Europe. There is still evidence that
the trade is purchasing only for near-b
requirements, but the total of these, wit
occasional large orders, is considerably more
than the capacity of the mills, reports the
Northwestern Miller. There was a consider-
able increase in production over that of June
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and it practically equaled that of July, 1924.
The July production totaled 10,377,000 barrels
and was 1,460,000 barrels greater than June'’s
total. Prices of standard patents at Minne-
apolis declined from $9 per barrelin the middle
of July to $8.70 per barrel on August 21, but
were still in excess of last year’s prices by $1.55
er barrel. Exports of flour for the month of
IJ)uly were below those of June by 44,000
barrels, and amounted to 775,000 barrels.
However, this figure is very little below July,
1924. :
Sugar meltings in July were about the same
as in June and amounted to 483,000 long tons.
The July figure, however, is 20,000 long tons
below the meltings of July, 1924. Stocks of
sugar decreased by over 50,000 long tons from
those held at the end of June, and at the end of
July were 324,000 long tons. Prices were firm
during the month and showed slight gains.
On August 21 the quotation was 5.4 cents a
pound for refined sugar, as compared with 5.35
cents about the middle of July, but was 1.40
cents a pound lower than one year ago. Dur-
ing the month raw sugar rose from 4.27 cents
a pound to 4.37 cents a pound. Last year at
this time raw sugar was quoted at 5.53 cents
per pound. ’

The number of animals slaughtered in July
was 12 per cent less than the number slaught-
ered in June and was also 18 per cent less than
in July, 1924. The decrease in both instances
was caused by smaller slaughterings of hogs, as
cattle made considerable gains, while calves and
sheep varied but little. The domestic demand
for meat products, as reflected in the sales
by 42 packers reporting to the Chicago
Federal Reserve Bank, was 3.6 per cent less in
July than for the previous month, but increased
15.5 per cent over that of July, 1924. August
1 inventories at packing houses and cold-
storage warehouses in the United States aggre-
gated less than at the beginning of July and
were under corresponding figures for last year
or the five-year average to date.

Textiles.

Signs of improvement have continued to be
noted in textile industries during recent weeks.
Some usual seasonal dullness, it is true, has
been evident, and many branches of the indus-
try are less active than at any time since last
summer, but declines in production have slack-
ened or ceased, and prices are generally firmer.
Silk continues to be the most active of all tex-
tile fabrics; the new lines of woolens and
worsteds are apparently being favorably re-
ceived; talk of curtailment among cotton mills

Federal Reserve Bank of St. Louis

is less prevalent; and knit goods are in fair
demand for this season of the year.

Buying of cotton goods and yarns increased
somewhat the latter part of July, but during
August the market has been only fairly active,
owing partially to seasonal slackening of orders
and uncertainty regarding the final cotton
crop. Colored goods and ginghams in par-
ticular have been in rather slight demand.
Prices of both goods and yarns, which, ac-
cording to the Fairchild indexes, reached a Jow
point 1n the week of July 11, have since risen
slightly. They remain, however, at close to
the lowest levels since 1922. Production has
been fairly well maintained. Spindle activity
and consumption of raw cotton were smaller
than in June, but by no more than the usual
seasonal amount, and both were considerably
greater than during last July. The decline
rom June to July practically all occurred in
the Southern States, as activity among New
England mills was well maintained. Orders
received by cotton finishers increased during
July as compared with June, while production
and shipments decreased very slightly.

In the woolen and worsted industry new
lines of goods have been opened for next
spring by most producers. Men’s wear have
been in good demand, with many lines espe-
cially popular with buyers. Women’s dress
goods, however, which were opened earlier
than usual this year, have not sold as well.
The following table shows the trend of prices
of woolen and worsted goods in recent years,
as indicated by the Fairchild indexes. The
figures show the rise of prices accompanying
advances in raw wool following the opening a
year ago, and also the extent of the reductions
made at the recent opening. New prices on
worsteds are lower than they were a year ago,
whereas prices of woolens, although reduced
from more recent figures, are still higher than
were quotations on spring, 1920, goods. Data
are shown for openings of the 1922, 1923, and
1924 spring lines, which were made in the pre-
ceding autumns and correspond to the current
figures quoted.

Fairoritp WooLEN AND WorsTep Price INDExES
FOR SPRING NUMBERS

Worsteds| Woolens
Spring, 1926, Aug. 15, 1925« . . oo 249. 010 240. 833
Spring, 1925:
Jan. 15, 1925 oo iiieaeias 278.773 249. 443
.Sept. 13, 1924 . -| 255.440 231. 666
Spring, 1924.__ 2| 278.980 231. 250
8Spring, 1923 -« oo eaal -] 242.790 210.776
Spring, 1922... .« .o . -1 230.973 201. 526
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Consumption of raw wool and the activity of
combs and of worsted spindles increased some-
what in July, according to preliminary figures,
while woolen spindles, cards, and looms were
less active. The increase in worsted spindles
is rather significant, as this branch of the
industry has been particularly dull recently.
Imports of raw wool during July were in prac-
tically the same volume as in May and June
and much larger than a year ago. Stocks of
raw wool held by dealers and manufacturers
on June 30 were somewhat larger than on
March 31, owing to seasonal increases in
supplies of domestic wool in dealers’ hands.
Stocks of foreign wool were the smallest
since September 30, 1924. The accompanying
chart shows for the past three years stocks of
wool held by manufacturers and dealers at the
end of each quarter and the quarterly con-
sumption and imports of raw wool. Raw wool
markets have been rather quiet recently and
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prices have declined somewhat. The Depart-
ment of Agriculture estimates this year’s
domestic wool clip to be about 250,000,000
pounds, the largest clip since 1919.

Silk markets continue to be exceedingly
active, and increased buying of fall goods is
in evidence. Imports of raw silk continued
large, but mill takings during July were even
greater, being the second largest on record,
and warehouse stocks were reduced to the
smallest volume since last August. Early in
the year stocks were abnormally large. Opera-
tions of silk mills, according to statistics of
spindle and broad and narrow loom activity,
have increased almost steadily since last
summer, and are at the highest level since the
figures began in 1922. Employment and earn-
ings of workers in the industry are also at
approximately the maximum points since
1920. Raw silk has continued in demand, and

Federal Reserve Bank of St. Louis

prices, which declined slightly in July, rose
again in August. .

Knit-goods markets have recently been
rather quiet, but no more so than is usual at
this season of the year. Operations have been
fairly well maintained, and prices are un-
changed. Preliminary figures for July indi-
cate a decrease as compared with June in
orders for hosiery, particularly for women’s
full-fashioned goods. Production appears to
have been sligl%tly smaller, whereas the trend
o£ s&lipments varied among the different types
of hose.

Iron and steel.

Betterment in the iron and steel industry
has been evidenced in August by slight in-
creases in buying, in mill operations, and in
pig iron and scrap prices. In July production
of both pig iron and steel ingots were further
reduced to the smallest amounts for any
month this year. The rate of output, how-
ever, continued well in excess of that of a vear
ago. Merchant furnaces actually increased
their production in July, and since August 1
several blast furnaces which were previously
inactive have been blown in. The decrease
in steel-ingot production during July was the
smallest recorded since the decline began in
April. In this branch of the industry, like-
wise, there have been evidences of increasing
operations since August 1. Unofficial reports
indicate that before the end of the month
steel mills were running at between 70 and 75
per cent of capacity, as compared with an
average of 68 per cent in July and 56 per cent
in August, 1924,

Owing to reductions in bars and plates, the
Iron Age composite finished steel price de-
clined 1n the week of August 18 from 2.439
cents a pound to 2.396 cents, the lowest figure
recorded in three years. The pig-iron com-
posite has risen very slightly since the last of
July. Although buying of steel has increased,
most of it is still for current needs and there
is little evidence of any appreciable volume of
forward buying. Pig-iron producers, however,
report a steady flow of orders for the fourth
quarter. As in previous months, the most
active sources of demand for iron and steel are
the construction, automobile, and farm-imple-
ment industries. Although structural steel
orders in July were smaller than in June, the
maximum since 1923, they continued to be
large, and shipments were the greatest on record.
The chart on page 620, showing sales by pro-
ducers of agricultural implements, illustrates
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the recent increase of activity in that industry.
Buying by railroads continues considerably
limited in volume.

Automobiles and tires.

During July and August important develop-
ments in the automobile industry were the
announcement of new models, price reductions,
steady demand, and large production. A
majority of the large producers placed new
models on the market around August 1in
nearly all cases at prices lower than those pre-
viously in effect. Furthermore, in many
instances where models have remained un-
changed prices have been lowered. Reduc-
tions were greatest on closed models. An anal-
ysis by the Federal Reserve Bank of Cleveland
showed for 20 standard makes of cars price
decreases averaging about 5 per cent on coupes
and 7 per cent on sedans since July 1 of this
year and of 8 per cent and 12 per cent, respec-
tively, since August 1, 1925.

Production of passenger cars in the United
States during July totaled 346,728. This
figure was seasonally smaller than that for
June, but the largest ever recorded for July.
Produection of trucks increased , which is unusual
for this season of the year. Reports by dealers
to the Federal Reserve Banks of Chicago and
Philadelphia indicate a seasonally smaller vol-
ume of retail sales in July than in June, but
increases in sales by wholesalers. On the other
hand, the Chicago figures show larger sales at
both wholesale and retail than a year ago and
smaller stocks of new cars. Sales of General
Motors Corporation cars to dealers and to
users in July were the smallest since February,
but greater than in any previous July. Deal-
ers’ sales to users were IIZLrger than their pur-
chases from manufacturers.

The crude-rubber market broke late in July
and quotations, after advancing to $1.20, the
highest figure in 10 years, dropped to 74 cents
a pound. After the middle of August the
market strengthened and the price advanced
to as high as 91 cents. July imports totaled
72,699,696 pounds, about the same as the June
figure, but the largest total for July recorded in
recent years. Production and shipments of
tires and tubes continued large in July and
stocks were further reduced.

Lumber.

As reported to the National Lumber Manu-
facturers Association by 528 mills, lumber cut
in July totaled 1,412,385,000 feet, exceeding
the June total by 11,414,000 feet, and the total

Federal Reserve Bank of St. Louis

for July of 1924 by 210,901,000 feet. Ship-
ments 1n July totaled 1,391,897,000 feet, run-
ning above shipments in the preceding month
by 86,309,000 feet and above shipments in
July a year ago by 200,236,000 feet. Ship-
ments of Douglas fir continued to run above
production in July as in each of the three
preceding months of this year, and shipments
of southern pine continued in July as in each
of the three preceding months to run in nearly
the same volume with production. In the first
week of August orders as reported by six
associations ran well above production and
shipments, but fell below both in the second
week of this month. Extensive curtailment of
production beginning late in July and continu-
g in August throughout the hardwood lumber
producing area, by closing down mills and
running short time, appears to have affected
market conditions. Prices of hardwoods, ac-
cording to the Southern Lumberman, “reacted
sharply upward” in the opening week of
August, and the Lumber Manufacturer and
Dealer for August 21, in its trade review, notes
evidences of increasing activity in the lumber
market generally, with softwoods moving in
response to sustained demands originating in
the building industries.

Hides, leather, and shoes.

Hide and leather markets have been mod-
erately steady recently, and the buying of
shoes has also been rather active. Hide mar-
kets continued strong during August, and
prices were maintained at the high levels
reached in July. Stocks of hides at the end of
June were the smallest recorded since the
statistics were begun in 1920, but stocks of
skins have increased in recent months.
Leather markets have likewise shown increased
activity, with prices firm. Production of sole
leather, according to preliminary figures, to-
taled 1,309,864 backs, bends, and sides in
July, as compared with 1,343,734 in June, the
largest figure recorded this year. Qutput of
upper leather from cattle sides and calfskins
increased in June, but decreased slightly in
July. Production of sheep and lamb and goat
and kid leather decreased. Stocks of most
kinds of leather were somewhat larger on June
30 than a month earlier, but with the exception
of calf uppers, smaller than a year before.

Production of shoes during July totaled
practically the same as in June, and was
somewhat greater than during July, 1924.
The increase was noted chiefly in the Boston
and St. Louis Federal reserve districts. Buy-
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ing of shoes for falljhas been reported by
manufacturers to be generally satisfactory,
and production schedules have been increased
since August 1. Wholesale and retail shoe
sales were seasonally smaller in July than in
June, but larger than a year ago.

BUILDING

A seasonally large volume of contemplated
building is indicated in the compilations cover-
ing the value of building permits issued in July.
The value of permits issued in 168 selected
cities totaled $336,000,000, running in nearly
the same volume in July as in June. Last

ear the value of permits issued in these cities
ell off from $261,000,000 in June to $229,000,-
000 in July. The increase over 1924 for July
permits amounted nearly to $107,000,000, or
47 per cent. To this increase, it may be noted,
New York City—with July totals of $88,000,-
000 this year and $40,000,000 last year—con-
tributed $48,000,000, the net increase, July over
July, for the other 167 cities being $59,000,000.
Of 205 representative cities for which data are
compiled by the F. W. Dodge Co., 124 showed
gains and 81 losses, on comparison of July
totals for permit values this year with last.

In the aggregate for all classes of construc-
tion, the volume of contracts awarded in 11
Federal reserve districts in July was only 2.5
per cent below the June figure, and was 52.7
per cent above that for July of last year, and in
each of the 11 districts contracts awardedin July
covered a larger construction value this year.

July awards in 27 Northeastern States,
according to compilations by the F. W. Dodge
Co., called for 67,895,000 square feet, a total 2
per cent above that for June and 64.9 per cent
above that for July of 1924. In square feet
contracted for July, awards this year ran above
1924 for each class of construction except public
building. Contracts for residential construc-
tion called for 40,450,000 square feet in July
of this year, or nearly twice the figure for July
a year ago, and represented 60 per cent of the
total for all classes of building, the correspond-
ing proportion for July, 1924, being 51 per cent.

Cost of construction and prices, according to
the Monthly Survey of S. W. Straus & Co.,
were maintained in July nearly at the June
level. The Bureau of Labor Statistics whole-
sale price index for building materials shifted
slightly downward in July, from 170.7 in June
to 170.1, which is close to the figure, 168.8, for
July of last year.

TRANSPORTATION

Aggregate car loadings for all classes of
freig%lt combined, as reported by the car service
division of the American Railway Association,
have exceeded the corresponding figure for
1624 in each of the 32 weeks of this year to
August 8, excepting only one week in January
and two weeks in February, and in each of the
last four weeks of this period, loadings this year
have run above 1,000,000 cars. Total load-
ings in July of this year, as in June, exceeded
loadings in the corresponding month of the pre-
ceding six years for which data are compiled,
and foreach class of commodity,exceptlivestock
and grain and grain products, July loadings this
year ran above 1924. Geographically the in-
crease is widely distributed, each of the sevendis-
tricts showing an excess for July loadings this
year as compared with last. In each month of
this yearloadings of manufactured products (mis-
cellanecus and less-than-carload freight) have
exceeded loadings for this class of freight in the
corresponding months of earlier years over
the period covered by the data.

During July, as in each preceding month of
this year, the roads, although handling con-
tinuously a very large volume of traffic, have
nevertheless maintained a large surplus of cars
available for service and have avoided the
development of any appreciable shortages.
For the first quarter of August the roads
reported surpluses totaling 238,000 cars, in-
cluding 126,000 box and 72,000 coal cars.
Surpluses in July averaged nearly 300,000
cars, the average for earlier months of this
year ranging from 245,000 to 342,000 cars.

Operating revenues in June were 8.8 per
cent and operating expenses 3.2 per cent above
1924, and as a result of the relatively greater
increase in revenues, the operating ratio,or
percentage of expenses to revenues, decreased
from 78.22 per cent in June, 1924, to 74.18
per cent in June of this year. Gross revenues
of the roads in the first six months of 1925
totaled $2,895,216,468, which exceeds the aver-
age for this period in the six years 1919 to
1924, as computed by the Bureau of Railway
Fconomics, by 6 per cent. Iixpenses in
these months, other than taxes, totaled
$2,287,843,000, being 2.7 below the six-year
average. Rate of return earned on property
investment of the carriers was equivalent to
4.46 per cent. In the eastern district the
carriers earned 5.10 per cent, in the southern
5.565, and in the western, 3.33 per cent.
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TRADE

Wholesale trade.

Total sales of wholesale firms, as measured
by the Federal Reserve Board’s general index,
were in about the same volume 1n July as in
June. Sales of groceries, dry goods, and
drugs were larger than in June, while sales of
meats, shoes, and hardware were smaller.
Grocery sales were heavier than in June in all
Federal reserve districts except Boston, Cleve-
land, and San Francisco, and sales of dru
were larger in all districts except New York,
Philadelphia, and Chicago.

When compared with July of last year, the
aggregate volume of wholesale trade was 6 per
cent greater. Sales in all*leading lines were
larger than in July, 1924, but those of meats,
dry goods, and shoes showed the largest in-
creases. (Groceries, shoes, and hardware were
sold in larger volume in nearly all Federal
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reserve districts, the greatest increases being 11
er cent for groceries in Richmond, 25 per cent
or shoes in Minneapolis, and 14 per cent for

hardware in Kansas City.,

Total domestic sales of all farm machinery,
as reported by the Department of Commerce,
approximated $283,414,000 in 1924, as com-
pared with $312,044,000 in 1923. About 70

er cent of total yearly sales are reported to the
ederal Reserve Bank of Chicago, and on the
basis of these data sales in July were 35 per
cent greater than last year, and for the seven
months ending with July they were 33 per cent
larger than for the same period last year.

The chart shows sales of farm implements since

January, 1923,

Value of total merchandise stocks at whole-
sale firms at the end of July was about the same
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as at the end of June, but it was 9 per cent
higher than at the end of July, 1924. Stocks
of groceries, dry goods, shoes, and drugs were
larger than in June, but those of meats and
hardware were smaller. As compared with
last year, stocks of groceries, meats, and drugs
were considerably larger, but those of dry
goods, shoes, and hardware were smaller.
Accounts receivable at the end of July were
smaller than a year earlier for groceries and

‘dry goods, but were somewhat larger for drugs

and shoes.

Retail trade.

Retail trade in July reflected the usual mid-
summer dullness, but the decline in sales of
department stores, grocery, and music chain
stores was not so large as that which usually
occurs between June and July. Compared
with a year ago, sales at department stores,
mail-order houses, and all chain stores were
greater. Mail-order sales were 29 per cent
zlz‘arger than in July, 1924, and department
store sales 4 per cent larger.

When compared with July of last year,
total sales were larger in nearly all Federal
reserve districts, the most substantial increases
being in the Richmond and Chicago districts.
Statistics showing sales by departments from
stores in seven Federal reserve districts indicate
that sales were more than 15.per cent larger
than in July of last year for women’s coats,
juniors’ and girls’ ready-to-wear, furs, furniture,
toys, and sporting goods, luggage, musical
instruments, and radios, and more than 15 per
cent smaller for departments selling cotton
dress goods, laces, trimmings, and embroideries,
neckwear and veilings, ribbons, women’s suits
and skirts, waists, and blouses, gloves, and
sweaters. .

Stocks of merchandise at department stores
were further reduced in July, and at the end of
the month they were about the same as a year
ago. Analysis of stocks, by departments,
shows that inventories of ribbons, women’s
suits and skirts, sweaters, waists and blouses,
and men’s and boys’ shoes were more than 12
per cent smaller than last year, and total stocks
at no department for the country as a whole
showed an increase of more than 8 per cent,
although stocks of some departments at stores
in the Philadelphia district were’ considerably
greater than last year.

With a larger volume of sales than last year
and with stocks in about the same volume, the
rate of stock turnover in July exceeded that of
last year, and for the seven months ending with
July the rate at which stocks were turned over
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continued faster than last year and amounted to
1.85 times as compared with 1.80 last year.
Stores in all Federal reserve districts except
Philadelphia reported a slightly higher turnover
for the seven months than during the cor-
responding period in 1924.

EMPLOYMENT

Further decreases, largely seasonal but con-
tinuing the general decline which began last
April, occurred during July in the emp%oyment
and earnings of factory workers. The Federal
Reserve Board’s employment index for July
was 93.1, as compared with 96.4 last March,
and the pay-roll index was 102.7, compared
with the March figure of 110.4. Earlier in the
year the volume of employment and pay rolls
was somewhat smaller than during the corre-
sponding months of 1924, but the declines this
year have not been so great as last, and in
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recent months the indexes have been higher
than they were last summer. Consequently
the averages for the first seven months of the
two years are practically the same for pay
rolls, and employment so far this year has
averaged only slightly less than in the same
period of 1924, The accompanying chart
shows the trend of the two indexes for recent
years.

Seasonal increases of both employment and
earnings were noted during July in the milling,
meat-packing, clothing, and shoe industries.
In nearly all other industries, except silk and
rubber tires, employment or pay rolls, or both,
declined. Decreases between June and July
are usual in most industries, as July is ordi-
narily & month of slack markets, when mills are

partially closed for inventory taking, repairs,
and vacations. As compared with July, 1924,
decreases were noted in most of the food-prod-
ucts industries, but in nearly all others both
employment and earnings had increased. The
increases were largest in automobiles, textiles,
and iron and steel, which were particularly de-
pressed a year ago. According to figures of
the Bureau of Labor Statistics, there were no
wage changes of importance in the period be-
tween June 15 and July 15. Road and house
building and farm demands for labor are sea-
sonally large. Operations of bituminous coal
mines have increased recently, but unemploy-
ment in many mining sections is still rather
large. Anthracite mines have been rather
active because of the threatened strike for
September.

SAVINGS DEPOSITS

Savings deposits reported by 902 banks dis-
tributed throughout the United States totaled
$7,903,190,000 on August 1, compared with
$7,980,905,000 on July 1 and $7,399,605,000
on August 1, 1924. As is usual at this vaca-
tion season, following the crediting of accrued
interest at the mid year, small declines in de-
posits occurred in nearly all districts between
July 1 and August 1. All districts showed in-
creases over the August 1, 1924, ficures, how-
ever, varying from 4 per cent in Chicago to 11
per cent in San Francisco, that for the country
as a whole amounting to 7 per cent. A com-
parison of savings deposits on August 1, 1925,
with a month and a year previous is shown, by
Federal reserve districts, in the following table.
In the Boston and New York districts the fig-
ures represent only deposits of mutual savings
banks; in all other districts where there are
but few mutual savings banks, savings deposits
of other banks are included.

Savings Drposirs, BY FEpERAL REserve DIsTRICTS

{In thousands of dollars)

Num-| .
Federal reserve district  |ber of| Allg)%;’ J ‘1%3251' Alllgg;;‘ll’
ibanks i
|
] . e . B T -
Boston. ... _. [o64 $1,324,310 | $1,322, 249 1$1, 256, 927
New York..._ _. 80| 2,098,522 | 2,108,961 | 1,974,972
Philadelphia 79 525,637 524, 176 48R, 792
Cleveland... 68 846, 961 867,166 803, 235
Richmond. 87 352, 248 355, 571 317,767
Atlanta.___ 93 244, 953 254, 650 228, 367
Chicago.. 196 938, 799 958, 863 905, 629
St. Louis 31 139, 720 143, 883 130,176
Minneap 26 106, 540 106, 715 08, 804
Kansas City.. 54 107,228 108, 181 100, 724
Dallas_ ... v 104 102, 634 104, 647 93,182
San Franciseo.....o.....__...i 70 | 1,115,638 | 1,125,843 | 1,001,030
Total. oo t 902 i 7,903,190 | 7,980,905 | 7, 399, 605
t i
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PRICES

‘Wholesale prices, according to the index of the
Bureau of Labor Statistics, rose further by 1.6
ger cent in July to approximately thelevel of the

rst quarter of this year. Farm products and
the miscellaneous group each rose by over 4
per cent, the former reflecting chiefly higher
livestock prices and the latter higher quotations
for rubber. Foods rose over 1 per cent, largely
on higher meat prices. The other groups were
almost unchanged.

Wholesale prices are now 8.7 per cent above
the level of a year ago, almost entirely due to
an advance of three groups—farm products,
up by 15 per cent; foods, up 13 per cent; and
miscellaneous commodities. Chemicals and
drugs are higher, and building materials and
cloth and clothing show a slight advance, with
the house furnishings, fuel and lighting, and
metal groups somewhat lower.

As regrouped by the Federal Reserve Board,
raw materials in July increased 2.5 per cent
over June, while producers’ goods and con-
sumers’ goods advanced slightly. Among the
subgroups of raw materials there was a decline
of 1.3 per cent in crop prices, which are slightly
lower than a year ago, while animal products

rose nearly 9 per cent over June and are 35 per |

cent higher than a year ago.

In the following table are shown index num-
bers of wholesale prices in the United States as
grouped by the Bureau of Labor Statistics and
as regrouped by the Federal Reserve Board:

WHoLESALE PriceEs IN THE UNITED STATES

[1913==100]

1924

July

Chemicals and drugs.

House furnishings

Miscellaneous........._o...o.o..
Federal Reserve Board groups:

Raw materials,

Animal products.
Yorest products.

Mineral products. ... 168 167 167 167
Producers’ goods......... - 137 135 131 130
Consumers’ g00dS . voeevaeeenn 167 165 164 153
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Price movements during the year ending
with July are given in percentage terms in
the following table for each of the groups of
commodities used by the Bureau of Labor
Statistics in calculating the index of wholesale
prices, together with the weight assigned to
each group. The periods distinguished within
the year are from July to October, when
agricultural commodities were rising and non-
agricultural commodities were falling; from
October to March, when all principal groups
were rising; from March to May, when they
were all falling; and from May to July, the
period of the recent advance.

PeErcENTAGE CmANGEs 1N CoMmMmoDITY Prices, JuLy,
1924 ro Juvy, 1925

July {October| March! May | July [Approx-

to to 0 to to imate

October| March | May : July | July |weight

All commodi-
ties .o enooo +3.31 4601 ~3.6: +3.0| 487 100
Farm products._._.. +5.9 481 -5.8 ‘ +6.4 | +14.8 28
Foods...___.._____.. +9.1! +4.8] —-3.7 -+2.7|-+13.2 22
Cloth and clething..] +40.5| +1.2| —-1.2° 02| +0.7 10
Fuel and lighting....| —6.4{ +7.6 | —3.6. 423 | -0.6: 14
Metals. oo ... —2.5| +5.1 ~4.9! —~0.6] ~3.1 9
Building material_..| 4+1.1| 453! —-26: —=29; -40.8 6
Chemicalsand drugs., +4.5| +1.5| —0.81 -+0.2| 4354 2
House furnishings...] +0.1 | —0.5| +0.2: —0.8| —0.9 3
Miscellaneous. ....... +6.6 | +4.6 | +4.7° +49.2 | 427.6 6
! i

In August, raw sugar, potatoes, silk, metals,
and fuel advanced, while grains, leather, hogs,
and rubber declined.

Retail food prices in July, according to the
Bureau of Labor Statistics, reached 160, the
highest figure touched since January, 1921.
It represented a 3 per cent advance over June
of this year, and 12 per cent over July, 1924.

The cost of living index for July, com-
puted by the National Industrial Conference
Board, stood at 168.7, the highest in over four
years. This represented an increase of more
than 1 per cent over June, and about 4 per
cent over July of last year. This rise is
almost entirely traceable to higher food
prices, although clothing is somewhat above
last year. The advance in these items has
been partially offset by the decline in the cost
of “shelter,” which has fallen nearly 4 per
cent from July of last year.

COMMERCIAL FAILURES AND BANK SUSPEN-
SIONS

There were declines both in the number of
commercial failures and in the liabilities in-
volved during July as compared with June.
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Insolvencies, numbering 1,685, with liabilities
amounting to $34,505,191, were reported by
R. G. Dun & Co. for the month. Although the
total number of failures was slightly larger
than in July last year, the aggregate indebted-
ness in default was about 6 per cent smaller
than in that month. The decline in total
indebtedness over the year was the result,
largely, of a decline in the number of large
manutacturing failures; there were in July
of this year 24 failures of manufacturing estab-
lishments, with indebtedness of $100,000 or
more each, which together involved liabilities
aggregating about $6,000,000, whereas in the
same month last year there were 36 such
failures with an aggregate indebtedness of
more than $14,000,000. The most marked
decreases in liabilities were shown for the
manufacturers of machinery and tools, of
hats, gloves, and furs, and of liquor and
tobacco.

The number of failures was smaller in July
than in June for each of the three classes of
enterprise—manufacturing, trading, and agents
and brokers. Total liabilities were smaller for
the first two classes, but larger for the last.
Comparing July of this year and last there
were increases 1n the number of each class of
failures, and increases also in the indebtedness
involved except in the case of failed manu-
facturing establishments, the aggregate lia-
bilities of which were about half as large for
July this year as for the same month last year.
Insolvencies for July of this year and last, by
class of enterprise, are presented below:

CoMMERCIAL FarLures, CLAssIFiED For JuLy, 1924

AND 1925
Number } Liabilities
. |
| | i
15 | 124 | 102 L1924

—— ‘ H [ — ———
All classes.____.._..___ 1,685 ! 1,615 | $34, 505,191 | $36, 813,238
Manufacturing. . . 418 | 416 10,931,798 | 20,022,429
Trading......_...._ weel L,1840 1,124 15,961,174 12, 420, 599
Agents, brokers, etc___._._. 8. 75 7,612,219 4, 370,210

Failures were more numerous in July than
in the month before only in the Cleveland,
Richmond, Atlanta, and Chicago districts, and
liabilities were higher only in the New York,
Richmond, Atlanta, and St. Louis districts.
As compared with the same month last year
the number of failures in July was larger in the
Boston, Cleveland, Richmond, Chicago, and
San Francisco districts, and the liabilities were
larger in all except the New York, Philadelphia,
Cleveland, Kansas City, and San Francisco
districts. In the Dallas district the number of

insolvencies was the lowest since August, 1920.
Comparative data by districts for the month
of July are presented in the following table:

Famwures During Jury

Number Liabilities
Federal reserve district o [ -
1925 1924 1925 1924
155 131 | $2,185,740 | $1, 539,996
Y A 288 | 329 | 9,503,272 | 12,717,797
Philadelphia 70 74| 1,802,298 3, 057,246
Cl'eveland_.. .- 191 155 | 3,986,465 5,947,876
Richmond..........__..._.__ 156 123 | 3,207,713 2, 675, 646
Atlanta. .. 81 102 | 2,457,950 1,299, 886
Chicago. .. " 280 213 | 5,038,051 3,777,361
3t. Louis.. | 60 64 940, 025 579, 643
Minneapol 75 811 1,765,878 1,427,184
Kansas City [ 91 106 896, 131 1, 150, 169
pallas _____ . 33 40 350, 729 242, 424
San Francisco.......__...__._ ] 205 197 | 2,370,939 2,398,010
)

Total ..o ; 1,685 | 1,615 | 34,505,191 | 36,813,238

The number of bank suspensions declined
again in July, the total being lower than for
any of the past months of this year or last.
There were 25 banks, with capital and surplus
of $1,054,000, reported to the Federal reserve
banks during the month as having been closed
or declared insolvent, as against 32 banks in
the preceding month and 50 banks in July,
1924. Of the total number of suspensions for
the month, 3, with capital and surplus of
$264,000, were national banks (as compared
with 33 member banks for January, 1925, and
9 for July of last year) and 22, with capital
and surplus of $790,000, were non-merber
banks (as against 63 for January of this year,
and 41 for fuly, 1924). One national bank, in
the Cleveland district, which had previously
been closed, was reported to have resumed op-
erations during the month. The figures for
closed banks represent, so far as could be de-
termined, banks which have been declared in-
solvent or have been closed by order of super-
visory authorities, and it is not known how
many of the latter institutions may ultimately
prove to be solvent.

Banks Crosep DuriNg JuLy, 1925

|
} All banks é}gﬁgﬁgﬁ Nonmember
|
_[ Capital Capital | Capital
Nl;:grn and Nbuegl and iNgleT and
surplus surplus surplus
All districts-| 25 22| $790,000
Cleveland.....___. |1 1 32,000
Richmond 3 2 44, 000
Atlanta... 1 1 50, 000
Chicago.. 4 4 172, 000
st. Louis 2 2 , 000
Minneapolis. _____ 8 1 7 199, 000
Kansas City._ 4 254, 000 1| 100,000 3| 154,000
Dallas.oo..._.....! 2 95,000 ool 2 93, 000
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FOREIGN TRADE

Imports of merchandise during July were
$326,000,000, showing very little change from
the figures of the two previous months, and
comparing with $278,594,000 during July, 1924.
Exports of merchandise during July were
$338,000.000, an increase of almost $15,-
000,000 over the June exports and of some-
what more than $61,000,000 over the exports
for July of last year. Net exports were
£12,000,000, compared with net imports of
$1,835,000 for June and of $1,945,000 for
July, 1924,

For the seven months ended July, 1925, im-
ports of merchandise were $2,389,768,000, an
increase of $261,583,000 over the corre-
sgonding period of 1924. Exports of mer-
chandise were $2,701,478,000, an increase of
$335,103,000. Net exports were $311,710,-
000, an increase of $73,520,000 over the 1924
period.

Owing to the large decrease in gold imports,
total visible imports for the seven months of
1925 were only $63,000,000 larger than for the
same period a year ago, while total visible
exports increased by about $524,000,000
over the similar period of last year; this
resulted in a net export balance of $477,-
632,000, an increase of somewhat more than
$461,000,000.

MERCHANDISE TRADE BarLance oF THE UNITED
STATES

{In thousands of dollars]

Month Imports | Exports ?éc;g?tgf %’;‘I’fgftgf

395,172

365, 775

339, 755

346, 936

35,
306, 989 ;
, 276,649 |

330, 659

September 287,144 427, 460

October__... 310, 752 527,172
November 296, 148 493, 573 197,425
December...... 333,192 445, 748 112, 556
Year . .__.._.. 3,609,963 | 4,590,987 981, 024

1925

346, 165 446,443 | ... ______ 100, 278
333, 457 370, 676 -- 37,219
385,379 453, 653 - 68, 274
346, 081 308, 245 - 52,164
327,519 371,129 | .. __ ! 43, 610
325, 167 323,332 1,835 E ............
326, 000 338,000 |..._....__.. | 2, 000

TRADE BALANCE oF THE UNITED STATES FOR SEVEN
Montas Enpep Jory, 1924 anp 1925

[In thousands of dollars]

Meg;:sléan- Gold Silver Total
1924
Imports.......o...... 2,128,185 245, 077 41, 646 2,414, 908
Exports_...__...___._ 2, 366, 375 4,182 60, 768 2,431,325
Net imports (—)
or exports (4+).| -+238,160 | —240,895 419,122 -+16, 417
1925
Imports.._oo..o... 2,389, 768 50, 871 37,419 2, 478, 068
Exports.. ... 2,701, 478 195,353 58, 859 2, 955, 690
Net imports (—)
orexports (4).y -+311,710 | 144,482 -+21,440 | 477,032

GOLD MOVEMENTS

UNITED STATES

Total gold imports during July were $10,-
204,000, compared with $4,426,000 during
June, an increase of almost $6,000,000. Of the
July total, about two-thirds, or $6,004,000, came
from France. Total monthly exports of gold
have declined each month since last January,
and during July were the smallest shown since
October, 1924. July exports totaled $4,416,-
000, compared with $6,712,000 during June, a
decline of about $2,300,000. Of the July total,
about two-thirds, or $2,922,000, were sent to
Mexico. Exports to Hongkong declined from
$3,640,000 during June to $233,000 in July.
Net imports were shown during July for the
first time since November, 1924, and totaled
$5,788,000, compared with net exports of
$2,286,000 during June.

For the seven months ended July, 1925, total
gold imports were $50,871,000, a little more
than one-fifth of the amount shown for the
corresponding period in 1924. Imports from
all the countries listed showed declines with the
exception of Mexico, which showed a very
slight increase. Imports from England de-
clined by $119,314,000, from the Netherlands
by $24,414,000, from Canada by $9,578,000,
and from Argentina by $8,463,000. Total
exports for the 1925 period were $195,353,000,
almost forty-seven times as large as the figure
shown for 1924. The largest items were exports
to Germany, $67,039,000; to British India, $56,~
334,000; and to Australia, $26,925,000. Net
exports were $144,482,000 for the seven
months of 1925, compared with net imports of
$240,895,000 for the similar period of last year.
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Gorp ImporTs INTO AND ExPorTs FROM THE UNITED

STATES
[In thousands of dollars)
Seven months
1925 ended July—
July June 1925 1924
IMPORTS FROM— \
England oo ! 1 4 4,818 124, 132
Franee..____._._____._.__ 6,004 \______.__ 6, 564 10,101
Germany - - oocoeeocmecmemcccdeccccace e 4,819
Netherlands . _ . ... | ... 10, 085 34, 499
Canada. 2,943 2,841 18,899 28,477
358 485 3,330 3, 286
........................... 8, 463
................... 120 3,476
Allother._. . ____.____.... : 898 1, 096 7,053 27,824
G 7 OO | 10,204 | 4,426 | 50,871 | 245,077
EXPORTS TO— ‘
England ... . ... S I
France. ... e
Germany - .
Netherland
Canada....
Mexico. ...
Argentina_.__________________
%olombia -- %
ruguay.._.
Venezuela. . 2,160 1,101
British Indi 56,334 |.oooo_-
Hongkong . .. , 870 108
Australa__ . | 26,925 |.ooooo.--
Altother T JTTTITITIT 800" 15327 7,008 | 212
Total..noeoeiooae. 4,46 6,712| 195,353 4,182
Net imports......._.....__.. 5,788 |- facacaas | 240,895
Netexports. .o ool 2,286 | 144,482 (.____.___..

GREAT BRITAIN

Total imports of gold into Great Britain
during June were £5,620,000, almost double
the figure shown for May. Of the June total,
£3,305,000, or 59 per cent, came from
the Transvaal, as compared with negligible
imports from that country during May,
and £2,007,000, or 36 per cent, from the
Netherlands, as compared with none during
May. Imports from Russia, which during
May were £2,149,000, or 81 per cent of the
total, declined during June to £34,000. Total
exports of gold during June were £1,616,000, a
decline of somewhat more than £1,000,000 as
compared with May. Exports to British
India declined from £1,026,000 during Ma
to £840,000 during June; to Switzerland,
from £654,000 to £76,000; and to the United
States from £356,000 to none. Net imports
were £4,004,000, as compared with £16,000
for the previous month.

For the six-month period ended June, 1925,
total imports were £17,843,000, compared
with £21,264,000 for the similar period of last
year. Imports from the Transvaal declined
from £19,135,000 to £7,493,000, a decline of
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£11,642,000. Imports from the United States
rose from £17,000 to £4,271,000; from Russia,
from no imports to £2,182,000; and from the
Netherlands, from £87,000 to £2,075,000.
Total exports for the 1925 period were £17,-
879,000, compared with £34,460,000 in 1924,
a decline to slightly more than one-half of the
earlier figures. Exports to the United States
declined from £25,074,000, or 73 per cent of
the total, to £956,000; and to Egypt, from
£1,331,000 to £340,000. Exports to British
India rose from £5,846,000 to £9,512,000; to
Switzerland, from £132,000 to £1,126,000;
and to Russia, from no exports to £381,000.
Net exports for the six months of 1925 were
£36,000, compared with £13,197,000 for the
six months of 1924, or about 0.03 per cent of
the amount shown for last year.

GoLp ImpPORTS INTO AND EXPORTS FROM GREAT

BriTAIN
1925 6 months ended June—
June May 1925 1924
IMPORTS FROM—
France._.._..__ £42,493 | ... £100, 990 £600
Netherland. 2,007,411 | ___________ 2,075,275 87,081
Rhodesia.. . 128,389 £217,101 | 1,057,094 1,198, 294
Russia. ... 33,631 | 2,148,854 | 2,182,385 |.. .. _..._.
Transvaal____ 3, 304, 605 129,208 | 7,492,775 | 19,135,035
United States , 176 6,360 | 4,271,331 16, 923
West Africa.. 69, 476 141, 451 590, 456 725, 406
All other 28,378 7,250 73,018 100, 326
Total . __...___. 5,620,459 | 2,650,224 | 17,843,324 | 21, 263, 665
EXPORTS TO—

Belgium 750 11, 862 114,274 55,081
British India_.. 839,756 | 1,025,565 | 9,512,352 5, 846, 310
1:9°5 4] R 37, 650 64,812 , 520 1,330,975
France._.__.. 32,319 2, 630 97,920 239, 038
Netherlands 87, 554 77,999 682, 940, 211
Russia_........ 6, 444 7, 586 380,648 ...
Straits Settleme: 2, 14,018 61, 309 172,121
Switzerland__________ 76, 216 654,305 1 1,126,116 132, 384
United States. ...\ _________ 355, 858 956,358 | 25,074, 170
West Africa. o oen oo ieeccna|oacccacaaas 43, 642 , 086
Allother .. .. _______ 533, 766 419,758 | 4, 564, 090 655, 833
Total ____._..___ 1,616,455 | 2,634,393 | 17,879,146 | 34, 460, 209

Net imports.......... 4,004, 004 15,831 oo
Net exports_ .o |omemomoo e 35,822 | 13,196,544

FOREIGN EXCHANGE

Sterling exchange during the month of
August averaged slightly lower than during July,
and fluctuated within a narrower range. French
francs averaged 4.69 cents per franc, show-
mng practically no change from the July
average and comparing with an average
of 5.46 cents for August of last year.
Belgian francs averaged 4.53 cents per franc,
compared with 4.62 cents during July and 5.02
cents a year ago. Italian lire averaged 3.66
cents during August, compared with 3.67 cents
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during July and with 4.44 cents last August.
Danish kroner advanced from 22.30 cents per
krone on August 1 to 25 cents on August 31,
and for the month averaged 23.30 cents, com-
ared with 21.37 cents for July and 16.21 cents
?or August, 1924. Norwegian kroner advanced
from 18.16 cents on August 1 to 20.82 cents on
August 31, and averaged 18.80 cents, compared
with 18.07 cents for July and with 13.87 cents
for last August. Swedish kroner and Swiss
francs maintained about the same levels above
garity as for several months past. Netherlands
orins, Spanish pesetas, and Canadian dollars
showed httle change. The Polish zloty de-
clined from 19.20 cents per zloty on July 1 to
18.05 cents on July 29; by August 1it ralﬁed to
18.90 cents and then declined to 16.77 cents on
the 22d, but rose to 18.21 cents on the 3ist.

South American exchanges showed slight
advances, while Far Eastern currencies showed
little change.

ForeigN ExcHANGE RATES

[In cents}
August, 1925 July, 1925 ‘ July,
Par 1 1024,
Exchange value ] [ Aver. | 8Ver-
Low | High | Low | High age
age

Sterling.....___..___ 486. 65 (485. 43 [485.81 485,44 |486. 12 |485.96 437,04
French frane...._... 19.30 | 4.66 | 4.74 | 446 475! 470 512
German reichsmark | 23.82 | 23.80 | 23.80 | 23.80 | 23.80 | 23.80 |..=...
Italian lira...._. ----| 19.30 1 3.58 | 3.77) 3.35| 3.80| 3.67 ! 4.30
Netherlands florin..| 40.20 | 40.14 | 40.30 | 40.04 | 40.18 | 40.10 | 37.94
Swedish krona...... 26.80 | 26.84 | 26.88 | 26.80 | 26.91 | 26.86 | 26.60
Swiss franc....._... 19.30 | 19.37 | 10.42 | 19.40 | 19.42 ) 19.41 | 18.19
Canadian dollar. .._[100. 00 (100.01 [100.07 100.00 {100. 11 ;100.03 | 99.26
Argentine peso..... 96.48 | 90.90 | 91,93 | 91.60 | 91.89 } 91.75 | 74.12
Shanghai tael__._.__ 66.85 | 76.50 | 78.20 | 76.18 | 76.92 | 76.56 | 71.67

GUARANTY OF BANK DEPOSITS

Since Oklahoma, within a month after its
admission as a State, and while the panic of
1907 was running its course, enacted its
guaranty law in the confident expectation that
a guaranty system would prove effective in
preventing the recurrence of panics and bank
failures, seven other States have followed its
lead—XKansas in 1909, Texas in 1910, Ne-
braska in 1911,' Mississippi in 1914, South
Dakota in 1915, and North Dakota and Wash-
ington in 1917. Outside of this territory the
area of recurrent agitation and controversy in
recent years over the proposal to guaranty
deposits would embrace perhaps a dozen
States, including those in which political par-
ties have from time to time pledged themselves
to secure deposit insurance legislation, those
in which bills to provide this sort of insurance
have been introduced at a special session of the
legislature called to draft and enact such a bill,
and in general those in which bank deposit
insurance under State supervision and control
has constituted the subject of legislative in-
quiry, of popular agitation, and of official
recommendation.

It is nearly a century since New York State
initiated its experiment with a safety-fund
law, covering deposit liabilities along with all
other debts of banks—although the plan was
devised particularly for the protection of note
holders rather than of depositors. This early
law was similar in some of its provisions to the
guaranty laws enacted in recent years, and it
1s perhaps not surprising that the experience of
New York under 1t should have been very like

1 Law enacted in 1909, but suspended by injunction until 1911,

that of the several States under their guaranty
laws since 1907. Under the New York law
no failures of safety fund banks occurred for
a period of some 12 years. Then in the course
of a few months, on account of a rapid succes-
sion of bank failures, obligations piled up
against the fund considerably in excess of its
immediately available resources. Recent ex-
perience under guaranty laws has been quite
similar in several States. Generally the laws
have seemed to work well for a period, winning
popular favor by providing for prompt dis-
charge of all deposit liabilities of failed banks.
Generally the laws have been commended from
year to year by the State bank commissioners
or squrintendents in their annual reports as
providing precisely the guaranty originally
intended; and generally, also, in the past three
or four years, as in the early forties under the
New York safety fund law, bank failures have
piled up obligations against the funds in excess
of resources immediately, or in some cases, as it
would appear, ultimately available under the
law, with the result that those administering the
fund have resorted to borrowing, as was the case
also under the New York law, or to the issue
of certificates of indebtedness to depositors.

In this early historical instance one further
parallelism to recent experience is found in
the competition which developed between the
old chartered banks operating under the
safety fund law and the banks organized
under New York’s free banking law of 1838
which provided a bond-deposit security for
note issues, and did not require banks organized
under it to participate in the fund main-
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tained by the old chartered banks for the
guaranty of their debts. A somewhat similar
condition has developed under the guaranty
laws enacted since 1907, with State institutions
operating under cover of a guaranty fund in
active competition with national banks oper-
ating within the State but entirely outside of
the guaranty system.

Guaranty of bank deposits appears to have
become a subject of popular agitation in the
years following the panic of 1893, particularly
in Nebraska and Kansas as an item on the
Populist program of reform legislation, per-
sistently urged as a remedy for the evils of
bank failures. It is noted that the Kansas
Legislature, convened in special session by a
Populist governor in 1898, failed to enact a
dﬂ)osit guaranty law by the narrow margin of
only four votes. Experience of the same evils
again in the period following the panic of 1907
gave rise to agitation for the same remedy, and
1t may be noted that the widespread prevalence
of bank failures during the past three or four
years has once more given rise to agitation in
several States for this remedy for losses by
depositors of failed banks.

Governors of two States in January of this
year included in their annual messages a rec-
ommendation that legislation be enacted guar-
anteeing depositors in State banks against loss.
Governor Erickson of Montana, in his message,
expresses the opinion that the time has come
in Montana ‘‘when some sort of legislation is
demanded that will protect the depositor and
at the same time be just and fair to the
banker,” and he quotes the platform upon
which he was elected as pledging the legisla-
ture ‘‘to make a study of the laws relating to
the guaranty of bank deposits now in operation
in several States and to the speedy enactment
of a law that will insure bank depositors from
losses through bank failures.” Governor Hunt
of Arizona, also, in his message last January
as in his message two years ago, urges the ad-
visability of legislation for protection of the
depositor. And deposit guaranty bills have
recently been introduced in the legislatures of
Minnesota and North Carolina.

ESSENTIAL SIMILARITY OF STATE PLANS

On examination of the text of State guar-
anty laws, printed in another section of the
BULLETIN, essential similarities will be noted
in respect to the character of the guaranty
provided in the laws, the basis of assessment
of banks for the benefit of guaranty funds, and
the larger aspects of administrative control.

http://fraser.stlouisfed.org/
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In no instance has a State assumed direct
liability for payment of deposits in failed banks
except such liability as may under the pro-
visions of the particular statute be implied in
the administration of the law. On the con-
trary, the guaranty is strictly limited and
conditioned upon assessments to ‘be levied
upon the banks. The State functions through
a designated agency in an administrative
capacity only—levying and collecting assess-
ments, taking custody of the fund, approving
claims of depositors, paying those claims out
of the fund, and as may be provided in the
law borrowing on the credit of the fund, issuing
certificates of indebtedness to depositors, taking
over closed banks, liquidating their assets, and
winding up their affairs; but in no case con-
tributing to the fund out of the proceeds of tax
levies or of borrowing on the credit of the State.

Banks have accordingly been required to
preserve a nice discrimination of phrase in
their advertising. They have been required
to display conspicuously in their places of
business an official certificate advertising that
they have complied with the guaranty laws of
the State, and they have been permitted to
advertise freely to the effect that depositors
are protected by the depositors’ guaranty
fund of the State, but not—on penalty of fine
or imprisonment—that depositors are pro-
tected by the State. In case maximum assess-
ments permitted under the law to be levied
upon solvent banks are insufficient to pay the
proved claims of depositors in failed banks, or
interest charges on account of funding or
deferment of these claims, the fund even-
tually becomes insolvent without recourse to
the State. Proposals to provide out of general
tax levies or special bond issues for liabilities
accumulated against a fund in excess of its
resources have been in several instances con-
sistently voted down, and it has been made
clear to depositors—who may have given
little consideration to the saving clauses of the
statute and to the precise wording of advertise-
ments and posted official certificates—that
liabilities accumulated against a depositors’
guaranty fund administered by the State are
not liabilities assumed by the State for the
protection of depositors. The validity of the
guaranty is in no case determined by the
solvency and good faith of the State, or even
by that of the participating banks, but only
by the solvency of the fund under the specific
provisions of the law. o

As set up in these laws the deposit insurance
scheme is in bare outline one for levying assess-
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ments upon all participating banks to build up
and maintain a fund out of which to pag the
losses of depositors in failed banks—a State-
administered flat-rate insurance scheme cover-
ing the deposit liability of banks. Infive
States—Oklahoma, Nebraska, Mississippi, and
the two Dakotas—participation in this insur-
ance has been made compulsory for all State
banks; in Kansas and Washington participa-
tion is voluntary; and in Texas it is optional
with a bank to operate under either a guaranty
fund or a bond security system.

Without exception—to note another general
similarity of the laws—assessments are based
upon deposits under a percentage rate desig-
nated in the law. Presumably the rate au-
thorized to be levied is sufficiently high to cover
the risk of loss to depositors, This risk over
any considerable period of time is not easily
determined under any conditions, and the
conditions prevailing in the group of pioneer
States which initiated the experiment in de-

osit insurance were far from being favorable
or arriving at a fair estimate of it. It would
appear, from eX{;erience under the guaranty
laws, that the risk was in fact generally under-
estimated. The small percentage of loss to
depositors in national banks—estimated to
have averaged only one-twentieth of 1 per
cent over a period of 43 years—was accepted
as indicating that the cost of deposit insurance
would not be burdensome, but this assump-
tion left out of account such important factors
as concentration of losses in certain periods,
the size of individual risks covered, and special
local conditions which could not be represented
in any general average for the country as a
whole.

A maximum rate which may be levied upon
solvent banks in any one year under regular or
special assessments is commonly designated in
the statutes, and, further, a maximum amount
for the fund, with provision that assessments
shall be discontinued when the fund has accu-
mulated to this amount, and shall be resumed
and continued thereafter as may be required
to bring the fund back to the designated maxi-
mum,

INITIATION OF THE EXPERIMENT

It is noted that a proposal to include in the
State constitution a provision guaranteeing
bank deposits had been presented to the bank-
ing committee of the Oklahoma Constitutional
Convention in 1906 and had been rejected in
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the committee by a vote of 7 to 6 on the ground
rincipally that it was legislative in character.

klahoma became a State on November 16,
1907. Its first legislature convened on Decem-
ber 2, and on December 17, acting upon the
urgent recommendation of the governor, it en-
acted a guaranty law.

This statute set up a fairly complete scheme
of deposit insurance, and one which has been
adopted with modifications ir each of the seven
States which have since legislated along this
line. Specifically it created an administrative
board and provided that this board should
levy an assessment against the capital stock of
all State banks equal to 1 per cent of average
daily deposits to be paid into a fund for the
guaranty of deposits; it provided that depos-
1tors in failed banks should be paid immedi-
ately in full, using the quick assets of the
insolvent institution and drawing upon the
fund in such amount as might be required; that
the board should levy special assessments to
cover deficiencies in the fund and bring it back
to 1 per cent of deposits; that payments out
of the fund should constitute a prior lien on
the assets of failed banks, and that recoveries
in liquidation of these assets should be paid into
the fund, and—to the amount of any excess
accumulation over 1 per cent in the fund—
should be paid back to the banks in proportion
to any special assessments which may have
been levied upon them.

It was provided further, as it has been in the
statutes of several other States, that national
banks might participate in the State guaranty
plan, with the privilege of withdrawing in case
the Federal Government set up a fund guaran-
teeing deposits in national banks. Under this
provision, 97 national banks were examined,
and 57 of these signed contracts to comply with
the law, but were compelled to withdraw on
order of the Comptroller of the Currency under
a ruling of the Attorney General that national
banks could not legally participate. Some of
these banks surrendered their charters in order
to reorganize as State banks under the fund.
National banks, it may be noted, have not been
permitted to participate in any State plan.

Amendments in 1909 raised the amount of
the fund from 1 to 5 per cent of average de-
ﬁosits, the accumulation above 1 per cent to be

y annual assessments of one-fourth of 1 per
cent over a period of 16 years. In 1913 the
amount of the fund was reduced to 2 per cent,
but this statutory maximum proved to be
of small practical consequence since the fund.
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did not in fact at any time nearly approach
its limit.

A much more important provision of the
original law was that making banks liable for
assessments—additional to the 1 per cent
levied to create the fund-—in such amounts as
might be required for the immediate payment
in full of depositors in failed banks. In the law
as amended in 1909 a limit was put upon these
additional assessments by providing that they
should not exceed 2 per cent in any one calendar
year, and in 1913 assessments were limited to
one-fifth of 1 per cent annually until the fund
should amount to 2 per cent of deposits, and
thereafter to such amounts, not exceeding one-
fifth of 1 per cent, in any one year, as might
be required to maintain the fun(i7 at 2 per cent,
with the provision that during the fiscal years
ending in 1914, 1915, and 1916 the State
banking board might levy an additional one-
fifth of 1 per cent each year.

The provision that depositors in failed banks
were to be paid immediately in full the amount
of their proved claims, leaving the fund to
benefit by such recoveries as might be realized
in subsequent liquidation of the assets of such

banks, was retained in the law to the end. The |'

fund rather than the depositor was to do the
waiting involved in the process of winding up a
bank’s affairs, and consistently with this plan
the original law authorized special assessments
from year to year in such amounts as might be
required. The restriction of these assessments
under the amendments of 1909 and 1913 neces-
sitated a further modification of the law to indi-
cate the procedure to be followed in case the
proceeds of the authorized special assessments
should be insufficient for immediate payment
in full of all depositors. Aeccordingly, 1t was
provided in the 1909 amendments that in such
eventuality the State banking board should
issue to depositors certificates of indebtedness
for the amounts of their unpaid deposits, the
certificates to bear interest at 6 per cent, and
to be payable serially in order of issue on call
of the board out of subsequent emergency
levies. These were to be continued at 2 per
cent from year to year until all certificates
were taken up, prinecipal and interest. The
certificates, it was believed, would be practi-
cally equivalent to cash, and they would enable
the board to spread payments on account of
exceptionally large losses in any year over a
period of several years until assessments should
catch up. In the law as finally amended,
restricting assessments after 1916 to one-fifth
of 1 per cent of deposits, the board was au-

Federal Reserve Bank of St. Louis

thorized to “negotiate or otherwise dispose of”’
such certificates to be known as depositors’
guaranty fund warrants of the State of Okla-
homa, ‘““at not less than par value, in such
manner as it may see fit to facilitate liquidation
of failed banks.”

These modifications of the law—both the
limitation of annual assessments to a designated
percentage of deposits and the consequent au-
thorization of interest bearing certificates or
warrants to cover balances of claims in excess
of current assessments permitted—were of
fundamental importance. It could not fairly
be assumed that assessments restricted to one-
fifth of 1 per cent of average deposits a year,
would be sufficient in the long run to pay
depositors’ losses, even under the provision
which in effect permitted the board to discount
future assessments to the limit of its credit.
Interest charges on any accumulated indebted-
ness would in fact diminish the resources avail-
able for the payment of losses and the experi-
ence of the State may be anticipated by observ-
ing that such charges were in the end a large
factor in rendering the fund inoperative.

EXPERIENCE UNDER THE OKLAHOMA LAW

The number of State banks on December 11,
1907, just prior to approval of the act, is given
as 468, ang in the interval of 60 days between
approval of the act and levying the 1 per cent
assessment, these banks were examined under
an order of the bank commissioner that ““ those
whose condition or past record did not justify
a continuation in business” should éiscon—
tinue receiving deposits and be liquidated.
Under the time limitation imposed by the act,
however, the completion of any effective exam-
ination of hundreds of widely scattered insti-
tutions was clearly an impossible task for
the newly organized banking department.
Commissioner Lankford, who served as com-
missioner from 1911 to 1919, in one of his
reports comments as follows on this initial
procedure: “It is a well-known fact that the
Oklahoma bank guaranty law was seriously
wounded at its very inception, in that unbusi-
nesslike methods were adopted in placing the
system inoperation. Nothing more fatal to the
success of this law could have been devised
than the method of spreading over all banks in
the State a blanket insurance.”

The three or four years immediately follow-
ing enactment of the guaranty law were
for Oklahoma years of reckless speculation
in land values, building projects, and oil-
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field development schemes. Population was
increasing rapidly. Data from the Depart-
ment of Agriculture Yearbook, as quoted by
Dr. T. B. Robb in his account of the Oklahoma
system, indicate that the years 1906, 1907, and
1908 were years of bumper crops, that yields fell
off in the two years following, and that 1911
was a year of crop failure. 1t is conservatively
estimated according to Doctor Robb that * the
inflated values of 1910 had shrunk nearly 50

er cent by 1912 and 1913.” The value of
guilding permits issued in Oklahoma City is
given as being well above $5,000,000 in each of
the years 1909 and 1910, and as having dimin-
ished to $175,000 in 1913. Many banks were
caught in the collapse of 1912 and 1913. The
following table giving the number of bank
failures in the years 1909-1920 and the amount
of capital and deposits of the failed institutions
has been made up from, reports of the State
bank commissioner, and the amount of assess-
ments each year under the guaranty law is made
up from a table prepare§ by Doctor Robb,!
who estimates these assessments over the 12-
year qeriod to be equivalent roughly to an
annual levy of 3 per cent on capital stock, or
36 per cent for the whole period, and for the
four years 1908-12 to 5 per cent of capital stock
each year.

StaTE BANK FAILURES IN OKLAHOMA AND ASSESS-
MENTS UNDER THE GUARANTY Law

Num- N
Year bfg‘i']?t Capital | Deposits | “%ooes
ures
.............................. $198, 836. 63
3 $230, 000 | $1,575,000 | 327,387.68
2 55, 000 205,000 | 285,433. 44
8 203,000 | 1,058,000 | 600,537 52
4 1 65, 000 1372,000 | 511, 054. 04
16 414,000 | 1,745,000 | 201,824.66
5 105, 000 98, 000 | 148, 084. 00
5 75, 000 312,000 | 161,817.29
1 10, 000 40, 000 89, 963. 65
2 20, 000 85, 133, 355. 69
3 150,000 | 1,199,000 | 208,800.00
5 90, 000 803,000 | 231, 962. 00
155,000 | 1,585,000 | 301, 658. 00

1 T'wo institutions only.

Even with these heavy assessments the 6
per cent warranted indebtedness of the fund
increased rapidly. Governor Cruce is quoted
as recommending a general tax levy in 1913
to cover this ingebtedness, but no such nro-
vision was made, and by September of 1914,
according to Doctor Robb, the amount of the

. 17The guaranty of bank deposits, by Thomsas Bruce Robb, Ph. D.,
p. 4.
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indebtedness exceeded $800,000. Conditions
changed materially upon the advent of the
World War—in Oklahoma as in other States—
and in his biennial report for 1915-16 Com-
missioner Lankford reported that the law
“founded on the great Pr’mciple of fairness,
equity, and justice” was ““ working with entire
satisfaction both to the depositor and the
banker.” The warranted indebtedness of the
fund had been reduced to $666,000 and there
was a net balance of nearly $154,000 in the
fund. Two years later, in 1918, he could
report that all depositors in failed banks had
been promptly paid in full. This did not
mean that the fund had gotten entirely out
of debt, butthe amount 0% outstanding war-
rants had been in fact materially reduced, and
by 1920 this indebtedness was entirely paid
off, with the fund showing a small cash bal-
ance. Iividence of increasing confidence in
the integrity of the banks was found, accord-
ing to the commissioner, in the “phenomenal”’
increase in deposits. ‘ Doubt and apprehen-
sion,” he writes, “has given way to a feeling
of good will and security.”

Nevertheless, within a very few months the
situation was completely changed. A succes-
sion of bank failures, occurring in consequence
of the disastrous collapse of credit and values
in 1920, brought upon the guaranty fund once
more an accumulation of labilities, and this
time an accumulation for which resources in
hand or prospectively available under the
fixed one-fifth of 1 per cent assessment upon
deposits were quite inadequate.

he guaranty system became inoperative
in the fall of 1921. A condition characterized
by State authorities as one of practical insolv-
ency had developed, and for a period of
some 18 months following the system continued
inoperative, until on March 31, 1923, the act
formally repealing the guaranty law became
effective.

In some of its aspects the story is a repeti-
tion of that covering the earlier experience.
Mr. Thornton Cooke notes, for example, the
following important factors in the situation:
That comparing 1919 with 1920 the value of the
Oklahoma wheat crop fell off from $107,000,000
to $73,000,000; of the corn crop, from $94,-
000,000 to $42,000,000; and of the cotton
crcg), from $209,000,000 to $96,000,000.

ccording to reports of the Comptroller, 10
Oklahoma State banks failed in the fiscal year
ended June 30, 1921, and 37 and 13 in the two

ears following, respectively. Developments
In 1921, as summarized by Mr. Thornton
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Cooke, were as follows: “ The Farmers State
Bank of Ada, closed in January, cost the
guaranty fund $50,000. Both banks in Kiefer
closed on the same day and cost the fund
$424 000. * * * The Oklahoma State Bank
of Guthrie closed in October cost the fund
$589,000. Warrants for $2,196,000 were issued
in 1921 to cover the deposits of 13 banks; and
then the Bank of Commerce of Okmulgee
failed November 1, with deposits of $1,732,540.
* * * Seven other banﬁs failed about the
same time whose deposits, added to those of
the Okmulgee institution, made $2,316,000.!

In March, 1923, when the law was repealed,
the assumed liabilities of the fund included
interest-bearing warrants outstanding, and in
addition there were the unpaid deposits in
banks which became insolvent in the period
from October, 1921, when the system became
inoperative, to March, 1923. On the warrants
outstanding no interest had been paid since
their issue and the amount still outstanding in
1925 is given by the State office as $1,330,000.
The unpaid deposits totaled approximately
$6,000,000, and it is stated that no provision
has been made for the payment of these de-

osits except in such amounts as are realized
rom liquidation of the assets of the particular
banks. The fund has on hand a small cash
balance, given recently as $79,000. Unliqui-
dated assets of banks which failed during the
life of the guaranty fund having a nominal
value of approximately $3,000,000 were left in
the hands of the banking department. Ulti-
mate recoveries on these assets are expected
to be “very small.” The interest-bearing
warrants outstanding are largely held by State
banks, and these banks stand to lose both prin-
cipal and interest on their investment. It is
noted, however, that the warrants are widely
distributed and that there will be no serious
concentration of loss in individual banks.

During’” the life of the guaranty law, from
February of 1908 to March of 1923, State banks
paid into the fund assessments totaling $3,729-
937; a total of $2,195,137 was realized from
liquidation of the assets of failed banks taken
over by the department, and approximately
$6,000,000 was paid out to depositors.

In February of 1920 aggregate deposits in
the 606 State banks exceeded $170,000,000.
By June of the year following, although the
number of banks had increased to 622, aggre-

ate deposits had fallen off to $139,000,000.
%eports for June of 1922 give the number of

t Quarterly Journal of Economics, March, 1923, p. 112.
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banks as 486 and the amount of their deposits
as $76,000,000, and corresponding figures for
June of 1923 were 443 for the number of banks
and $71,000,000 for deposits. Assessments
at the statutory rate of one-fifth of 1 per cent
on average daily deposits, with deposits run-
ning in the volume shown for 1922 and 1923,
could not yield more than $150,000, and this
amount would clearly be insufficient to pro-
vide even for the interest charges on any
volume of indebtedness which would neces-
sarily be assumed in providing for the $6,000,-
000 of unpaid deposits, making the most
liberal allowance for the value of quick assets
immediately available in the failed banks.
Certificates of indebtedness issued under these
conditions would have had little value, and
depositors naturally preferred and have been
allowed to take their chances under independent
liquidations of the assets of the particular
banks, since the guaranty of the fund could
have no real validity.

In the period from November 1, 1908, to
December 31, 1914, according to the State re-
ports, 187 State banks converted into na-
tional banks. In the six calendar years, 1915
to 1920, inclusive, only six such conversions
are reported and 16 national banks joined the
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State system. The report of the comptroller
for the year ended October, 1921, shows only
two conversions of State banks into national
banks in that year. The breaking away from
the State system came principally in the
year following, during which 72 State institu-
tions took out national charters. In 1923 the
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number of such conversions fell off to 9 and
in 1924 to 2. Changes in the number of State
banks and in the amount of their deposits from
year to year during the guaranty period are
illustrated by the accompanying chart, on
which are shown corresponding data for na-
tional banks. Throughout this period, it may
be noted, a large proportion of the State banks
have been sma%l institutions operating with a
calpital of less than $25,000, the minimum capi-
tal required for a national bank. There were

386 such institutions in a total of 623 State |:

banks operating under the guaranty law in De-
cember of 1920,

VOLUNTARY PARTICIPATION

Under the laws of two States—Kansas and
Washington—participation in the guaranty
fund is optional. Under the Kansas %aw only
banks with an unimpaired surplus of 10 per cent
and generally only those which have been ac-
tively engaged in business for at least one year
have been permitted to qualify for participation
in the guaranty fund. These safeguarding pro-
visions of the law were intended to prevent ex-
tension of the guaranty to unsound institutions,
and that they were fairly effective may be in-
ferred from, the fact that only three banks came
on the fund in the first 10 years of its operation.
A bank entering the system is required to
deposit bonds or cash in lieu of bonds, as evi-
dence of good faith, in the amount of $500 for
avery $100,000 of its average deposits eligible
for guaranty, deducting from such deposits the
amount of 1ts capital and surplus. The bonds
or cash so deposited are to be carried in its
assets under the heading “ Guaranty fund with
State treasurer.” In addition the bank is re-
quired to pay one-twentieth of 1 per cent of its
average deposits (less capital and surplus) to be
credited to the bank depositors’ guaranty fund,
and to pay also an amount equal approximately
to its proportionate share of money in the fund
after deducting losses. Participating banks
are assessed annually one-twentieth of 1 per
cent of average deposits less capital and surplus,
but not less t%an $20 as a minimum assessment,
until the cash fund amounts to approximately
$1,000,000 (not including cash deposited in lieu
of bonds), when assessments are to be discon-
tinued. Whenever the cash fund is reduced
below $500,000 additional assessments of one-
twentieth of 1 per cent must be levied to pay
losses matured and claims payable, but not
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more than five such assessments in any one
year. The number of banks participating and
the amount of the depositors’ fund as given in
the State reports are as follows:

N%‘;‘gﬁ; of Depositors’ fund
Year
Tota} ggﬁ:&" Total F Cash Bonds
\
L5 D o FE I,
4 $527.838 17,5377 ¢alo, 301
539 679, 568 191, 005 488, 563
604 | 1,065,566 | lececceceooa
[ 7+ 70 PO F PN PRI
703 |86 7587|938 4507|143, 502

In reply to inquiries recently submitted to
the Kansas banking department it is stated
that the number of participating banks in
May, 1925, was 649. The Igansas law does
not require immediate payment in full of
deposits in failed banks. When any bank is
found to be insolvent, the bank commissioner
takes charge of its affairs and issues certificates
upon which dividends are paid as the assets
of the bank are liquidated, the fund being
drawn upon for any balances left unpaid after
the resources of the bank have become ex-
hausted. In May of the present year the
department had in hand 60 estates of failed
banks in process of liquidation, and the amount
in the fund included only a balance applicable
to the payment of certificates issued on account
of one failed bank, and it is stated that one
or possibly two assessments would be required
to complete payment on this estate. Accord-
ing to the last State report, 20 State. banks,
including 16 institutions participating in the

aranty fund, failed in tﬁe two years ended

eptember 1, 1922. As only three banks had
come on the fund prior to 1920, it is apparent
that a large Froporbion of the 60 estates now
in process of liquidation in the department
represent failures during 1923 and 1924.

Experience under the only other voluntary
system, that of Washington,is briefly as follows:
The law was enacted mn 1917, and by June of
1921 the number of participating banks had
increased to 120, with deposits eligible for
%uaranty totaling $71,000,000. There had

een no failures, and assessments from year
to year had built up a fund of $525,000. On
June 30, 1921, the Scandinavian American
Bank in Seattle failed with guaranteed de-
posits amounting in round numbers to
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$9,000,000. All banks in the system imme-
diately withdrew, taking their losses as pre-
scribed by law. Amounts realized on the
assets of this bank to a recent date totaled
$5,115,000; assets not yet liquidated had a
book value of $3,681,000; the amount of cash
on hand in the fund was approximately $25,-
000; and the amount due on outstanding war-
rants, not including interest, was $2,537,000.
It is stated that any balance due on these
warrants after liquidation of the Scandinavian
American Bank will never be paid, ‘“as there
will be no source from which the money can be
obtained.” The last assessment was levied in
December of 1921. Depositors in the failed
bank have been paid the amount accumulated
in the fund and such amounts as have been
realized from liquidation of the assets taken
over.
OPTIONAL PARTICIPATION

In February Texas modified its guaranty law
by énacting legislation under which banks are
permitted to shift over from the State’s guar-
anty fund system to its alternative bond-secu-
rity system. The act declared an emergency to
exist in that many banks desired to make this
change. Upon initiation of the Texas system
in 1910 banks were permitted to elect between
these systems, and the option has been pre-
sented to banks which have organized from
year to year during the guaranty period.
Very few banks had, 1n fact, elected to deposit
security bonds, the number of such banks as
given 1n the State report for 1922 being only
33 in a total of some 900 State institutions.
Since February, however, a veryconsiderable
number of banks have shifted over to the bond-
security system. Temporarily something in
the nature of a “rush away from the guaranty
fund” is reported to have developed, in the
course of which many banks withdrew from
the fund and deposited bonds. It may be
noted that, while 33 State banks had taken
national charters in three years ended October
31, 1924, a large proportion of the State
institutions—330, or approximately one-third
in 1922—are operating with a capital of less
than $25,000 and are therefore not eligible for
nationalization. Changes in the number of
State banks and in the volume of their deposits
during the guaranty period are indicated in the
following table, which gives corresponding data
for national banks:

Federal Reserve Bank of St. Louis

Number of | Deposits (in thou-
banks sands of dollars)
Year
state| N2 | State | Nationa
tional
1910 el 533 | 519 27,573 145, 249
789 | 519 52,219 174,033
908 | 561 | 211,460 524,
937 | 553 | 163,694 365,372
905 | 559 | 156,793 495,
881 | 569! 156,409 532, 309
867 | 576 | 176,393 594, 402

By May 1, 1925, the number of banks par-
ticipating in the guaranty fund had fallen off
to 617. Undoubtedly the decrease is ac-
counted for primarily by defection to the
bond-security system. n this date non-
interest bearing, unsecured deposits protected
by the fund, totaled $115,000,000. The amount
of deposits in banks which have failed during
the guaranty period is given as follows:

From Sept. 1,.1910, to Sept. 1, 1920___.. $881, 500
Year ended Sept. 1—
1921 e eemeeee 3, 998, 441
1922 e 4,277, 587
1928 e 1,917,708
1924 e 1,743, 420
From Sept. 1, 1924, to Apr. 29, 1925__ ___. 4, 029, 351

Theoretically, it is stated in reply to recent
inquiry, the banks have been assessed and
depositors have been paid in these amounts.
In the 10 years ended September 1, 1920, a
total of $571,000 was realized upon the assets
of failed banks, and in the period from Sep-
tember 1, 1920, to December 15, 1924, a total
of $2,717,845. Cash on hand in the fund on
May 1, 1925, amounted to $968,556, and there
was $3,085,889 on deposit in banks subject to
check of the State banking board. Under the
Texas statute assessments are limited to a
maximum of 2 per cent of deposits in any one
year, and no authority has Eeen granted for
levying emergency assessments. Banks are
required to contribute one-fourth of 1 per cent
to the “regular or capital fund’” until it
amounts to $5,000,000. On May 1 assets of
failed banks in the hands of the commissioner
totaled $23,196,892. The liability of the fund
to depositors on account of failed banks totaled
$181,052, covering losses in two recently failed
institutions for which assessments had not
been levied. There were no unpaid warrants
or certificates outstanding and never had been
any. Administrative practice in paying off
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depositors, it is explained, has varied under
different administrations, the records showing
that from 30 days to 9 months have elapsed in
individual cases before beginning to pay
depositors.

t will be apparent that the Texas law has
imposed heavy burdens upon participating
banks. These burdens have been carried by
the banks, but the recent breaking away from
the fund system may be interpreted as omne
effect of the high costs of this sort of insurance.

NEBRASKA EXPERIENCE

In Nebraska, as in other guaranty States,
assessments on account of failed banks have in
recent years imposed heavy burdens upon par-
ticipating banks. During the guaranty period
to the end of 1924 assessments (less refunds)
and amounts paid to depositors in failed banks
have been in the following amounts:

aid to de-

|
Assessments ‘ Pposit ors

|
$2,367, 280
7, 694, 042

1

19110919 - eooecoeeeeeeeeeaeae
1020-1994 LTI

$239, 390
8, 730, 645

Assessments levied in the single year 1921
excluded total assessments during the nine years
1911-1919, and amounts paid to depositors in
this year totaled $2,741,719. Assesments and
payments continued in large amounts in 1922
and 1923. Fifty-seven State banks failed in the
three years ended June 30, 1923, and it appears
that approximately that number of other
banks were known to be on the verge of
failure. Under these conditions State bankers
became interested in the administration of
receiverships, and in ways and means of tiding
over weakened banks into a condition of
assured solvency. In recognition of their in-
terests, a law which became effective April 7,
1923, created a guaranty fund commission
composed of State bankers, and authorized
an assessment, not to exceed one-fourth of 1
per cent of deposits in any one year, to be

aid into a bankers’ conservation fund. Banks

ound to be in a weakened condition were to
be turned over to the new commission which,
utilizing the conservation fund, was authorized
in its discretion to operate such institutions as
going concerns, without regard to their sol-
vency. Some 57 receiverships, with liabilities
aggregating approximately $10,000,000, were
taken over by the new commission, and as a
result of putting “good collectors” in the
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banks and of adopting improved methods it
is asserted that material savings have been
effected by which the guaranty fund has
benefited. In an address before Nebraska
State bankers in April, 1924, the secretary of
the commission stated that assets in the hands
of the commission included “everything from
a 20-ton safe down. to pen points,” every
article being “for sale at the right price.”
Among other assets the commission had in
hand “around 200 farms to sell,” and it was
also extensively engaged in litigation, with
“about 1,500 cases in the courts.”

It is stated in reply to inquiries submitted
to State authorities that depositors in failed
banks have been paid in full, and that in May
of the present year there were no outstanding
liabilities of the fund to depositors. Deposit
credits to the account of the guaranty fund
carried in the 922 participating banks totaled
$2,689,340, and guaranteed deposits in those
banks exceeded $250,000,000. Certificates is-
sued on the security of the assets of failed
banks were outstanding at 6 and 7 per cent
interest, in the amount of $1,705,699, but the
fund was sufficient to pay these certificates in
full and leave a balance of $1,000,000 in the
fund. Assets in failed banks not yet liqui-
dated, however, at this time totaled $11,-
000,000, and it will be apparent that the cost
of deposit guaranty in Nebraska to date will
be determined largely by the amount of recov-
eries realized under the administration of the
Bankers’ Conservation Commission on this
large volume of unliquidated assets.

CONDITION OF GUARANTY FUNDS IN OTHER
STATES

Deposits in Mississippi State banks on De-
cember 31, 1924, totaled $143,000,000. To
April, 1925, a total of $3,162,748 guaranty
certificates had been issued, of which $1,940,766
were outstanding in June of this year. 1t is
estimated that six or seven years will be re-

uired at the present rate to retire these cer-
tificates. Assessments during the ten years
1915 to 1925 totaled $1,395,979, and amounts
paid to depositors in failed banks during this
period totaled $1,766,769. Apﬁroximately
$429,384 had been realized from the assets of
failed banks. The amount of the guaranty
fund was $338,825, and the State board held
approximately $2,000,000 of assets of failed
banks, valued at $742,000. Complete liquida-
tion of failed banks has required 1n individual
cases from three to seven years.
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Guaranteed deposits in North Dakota State
banks on March 14, 1925, amounted nearly to
$86,000,000. In the eight years 1917 to 1924
participating banks had paid assessments total-
ing $1,274,000. Complete settlements had
been effected in the case of two failed banks
by the payment of $169,156, and 10 per cent
dividend payments to depositors in 58 closed
banks hac{) been made totaling $212,710. The
number of participating banks is given as
504; the amount in the %und as $915,505, and
the amount of outstanding certificates of in-
debtedness as approximately $21,000,000. No
estimate, it is stated, can be made of the
amount of guaranteed deposits in failed banks.
Recoveries realized on the assets of closed
banks have amounted approximately to
$200,000. Assets in the hands of receivers
totel approximately $35,000,000 and are esti-
mated to be worth not more than 40 per cent
of this value. Under present arrangements a
very long period of time would be required to
provide out of assessments for claims ad-
mittedly valid against the fund.

The 1925 Legislature of South Dakota re-
pealed its guaranty law, the repeal to become
effective January 1, 1926. A petition has,
however, been filed that the repeal act be
submitted to a referendum vote at the next
general election in 1926, and pending this
referendum the original law continues in effect.
In June of the present year 432 banks were
operating under the law; depositors in some
15 failed%)anks had been paid in full, and claims
had been filed for payment of depositors in 142
other closed banks. Guaranteed deposits
in participating banks totaled $122,000,000.
Unpaid guaranteed deposits in failed banks
totaled $34,000,000. In the 10 years 1915 to
1924, inclusive, participating banks paid as-
sessments totaling approximately $3,000,000,
and nearly this amount had been paid out to
depositors in failed banks. Assets of failed
banks not yet liquidated in the hands of the
State board totaled $44,000,000. Unpaid
warrants or certificates of indebtedness were
outstanding in the amount of nearly $27,000,-
000, with interest payable to the amount of
$5,000,000. To date it is stated none of the
banks had been completely liquidated.

COMPETITIVE VALUE OF DEPOSIT GUARANIY

Some drift of banks and of deposits, as
between State and national systems has been in
evidence from year to year in the guaranty
States. Such changes have not, however,
been confined to these States, and many acci-
dental influences other than deposit insurance
must be taken into account. When, however,
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fecting these rates. -4

a decided drift out of the national into the State
system has developed immediately following
the institution of a guaranty plan, it may be
inferred that national bankers have at least
anticipated if they have not in fact experienced
difficulty in holding their volume of deposits
unprotected by the fund. And similarly a
drift out of the State system following any
period of a concentration of bank failures, may
fairly be associated with the guaranty scheme.
Of course, any accumulation of liabilities
which has tended to impair the solvency of the
fund has tended to impair not only the com-
petitive but also the actual value of the guar-
anty. If 1920 be taken as a critical year in
recent banking experience, it will be found that
with some exceptions State systems in the
guaranty States have in the guaranty period

own to 1920 shown, as compared with the na-
tional system, higher percentages of increase
both in number of banks and in amount of de-
posits, and that in the period since 1920 the
national system has grown more rapidly than
the State. Rates covering these two periods
are given in the accompanying tables. De-
tailed evidence appears to be conclusive that
deposit insurance and the condition of the
guaranty funds has been a real influence af-

PerRCENTAGE CHANGE IN NUMBER AND DEPOSITS OF

STaTe AND NaTioNaL BANKS IN GUARANTY
Periobs.

Percentage change dur-

ing guaranty period

1920 to end
Guaranty| To 1920 A
State period of period
Na- Na-
State|,; Statej.;
tional tional
banks banks banks; banks
In number of banks

(04 E:1 1130 17 SO 1907-1923 70 17 | =27 28

Kansas . oo coumomcmmacaociocacaaas 1909-1924 43 2| =6 (O
Texas. .| 1910-1924 70 8 —4 3
Nebraska 1911-1924 581 -4 -8 -7
PRSI 1) o) SO 1914-1924 22, -21; -1 17
South Dakota_ ... .o..o.. 1915~1924 15 17| —23 | —17
North Dakota 1917-1924 3 16| —27 | -—10
Washington « aeocecmcaccmaccnaaans 1917-1921 11 17 =3 8

In amount of deposits
Oklahoma. ..o ooeocaiiaanaas 1907-1923 97 53 | —58 2
KANSAS < e e ccceceeecemccamaaaa 1909-1924 25| 45| —27 -3
N < K 1910-1924 67 | 261 | —17 13
Nebraskaa.ooooeoooooomoaocaaacae- 1911-1924 | 318 791 —12 | -2
Mississippi.... - 19141924 | 306 | 124 | —14 52
South Dakota. .. 1915-1924 | 224 | 107§ ~37 | —15
North Dakota. - _--| 1017-1924 38 34 | ~42 4
Washington . coavemecacnaacaaannan 1917-1921 50 48 | ~19( —10

1 0.4 per cent.
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Following is a condensed summary of the
uaranty laws in the different States, prepared
y the board’s counsel. A more complete

summary of these laws appears on pages 641—
668 of this issue.

CONDENSED SUMMARY OF GUARANTY LAWS
OKLAHOMA
(Law repealed Mar. 31, 1923)

Institutions included.—Every bank and savings
departments of trust companies.

Participation.—Compulsory.

Character of deposits guaranteed.—Deposits of
failed banks, but no deposit otherwise secured, nor any
deposit on which a greater rate of interest is allowed
than is permitted by the rule of the bank commis-
sioner.

Basis and rate of (a) regular and (b) special assess-
ments.—(a) One-fifth per cent of average daily deposits
annually until guaranty fund amounts to 2 per cent of
average deposits of the banks; thereafter such 2 per
cent shall be maintained by assessments from time to
time but such assessments shall not exceed one-fifth
per cent of the average daily deposits in any one year.
(b) One-fifth per cent of average daily deposits during
fiscal years ending in 1914, 1915, and 1916, in discretion
of banking board.

Method of payment of depositors.—Funds from
guaranty fund or by sale of guaranty fund warrants
issued by the banking board.

Powers of State board or commissioner.—Supervise
and control the guaranty fund and adopt all necessary
regulations not inconsistent with law for the adminis-
tration of such fund. Such board may also issue
warrants when the guaranty fund is insufficient to pay
depositors of failed banks and may levy special assess-
ments in fiscal years ending in 1914, 1915, and 1916.
The bank commissioner is authorized to take charge
of and wind up the affairs of insolvent banks.

Disposition of guaranty fund.—Paid to banking
board in cashiers’ checks which shall be held by such
board until in its judgment it is necessary to colleet
the same.

Maximum assessment in any one year,—One-fifth
per cent and in fiscal years ending in 1914, 1915, and
1916 an additional one-fifth per cent special assessment.

Rate of interest on outstanding warrants or certifi-
cates of indebtedness.—Six per cent.

Nore.—The State of Oklahoma, in addition to the
contributions to the guaranty fund, as set out above,
required each bank to deposit with the banking board,
as security for its liabilities to the guaranty fund,
certain securities (enumerated in the act) in an amount
equal to 1 per cent of its average daily deposits, and
no bank might deposit less than $500 of such securities
with the board.

KANSAS

Institutions included.—Any bank doing business in
the State with an unimpaired surplus of 10 per cent
of its capital and any bank authorized to do business
in the State after the passage of the act which shall
have been actively engaged in business for one year
and having such surplus.

Participation.—Voluntary.

Character of deposits guaranteed.—All deposits not
otherwise secured; but the guaranty shall not apply to
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a bank’s obligations as indorser upon bills rediscounted,
to bills payable, to money borrowed, from its corre-
spondents or others (any deposit on which a greater
rate of interest is paid than the rate approved by the
bank commissioner shall be considered money bor-
rowed), or deposits or credits obtained by fraud or in
violation of law or evidence of debts fraudulently
issued.

Basis and rate of (a) regular and (b) special assess-
ments.—(a) One-twentieth per cent of average guar-
anteed deposits less capital and surplus, minimum
assessment $20 annually. (b) When the guaranty
fund falls below $500,000 additional assessments may
be made to pay losses that have matured and become
claims payable on demand against the guaranty fund.
Not more than five such additional assessments of
one-twentieth per cent shall be made in any one year.
An initial assessment of one-twentieth per cent of
average deposits eligible to guaranty less capital and
surplus is made on banks entering this system at its
inauguration, and banks entering later are required to
contribute their proportionate share of money then in
the guaranty fund after all losses have been paid.

Method of payment of depositors.—Bank commis-
sioner shall at earliest moment issue to each depositor
a certificate upon proof of claim. Any balance due on
such certificate after assets of bank have been realized
and all dividends declared shall be paid by checks
drawn on the depositors’ guaranty fund. If the guar-
anty fund is not sufficient to pay all depositors of the
bank, the special assessments provided for having been
made, then the depositors shall be paid pro rata and
the balance due shall be paid when the next assessment
is available.

Powers of State board or commissioner.—The bank
commissioner is authorized to levy assessments each
year until the fund is $1,000,000, and thereafter, if the
fund falls below $500,000, he is authorized to levy
additional assessments, not exceeding five in any one
year, in sufficient amounts to pay losses that have
matured and become claims payable against the guar-
anty fund. The commissioner is also authorized to
take charge of insolvent banks and wind up the affairs
of such banks and to issue certificates to depositors
upon proof of claim. The commissioner is also author-
ized to examine banks failing to pay assessments, and
if such banks are insolvent to liquidate them and if
solvent to cancel their certificate as guaranteed banks.
In case of violations of the act the commissioner is
authorized to require compliance and if compliance is
not 1<?ad to cancel the certificate of membership of the
bank. -

Disposition of guaranty fund.—The guaranty fund
shall be deposited with the State treasurer subject to
the order of the bank commissioner.

Maximum assessment in any one year.—Not more
than five assessments of one-twentieth per cent each
of the average guaranteed deposits less capital and
surplus shall be made in any one year.

Rate of interest on outstanding warrants or certifi-
cates of indebtedness,—Six per cent unless a contract
rate exist on the deposit, then the certificate shall bear
the contract rate.

Nore.—The State of Kansas, in addition to the
contributions to the guaranty fund as set out above,
requires each bank to deposit and maintain with the
State treasurer as an evidence of good faith certain
securities (enumerated in the act) to the amount of
$500 for every $100,000 or fraction thereof of its
average deposits eligible to guaranty less capital and
surplus.
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NEBRASBKA

Institutions included.—Every corporation engaged
n the business of banking.

Participation.—Compulsory.

Character of deposits guaranteed.—The guaranty
fund is for the protection of depositors, but no money
deposited in any bank upon any collateral agreement
other than an agreement for length of time to maturity
and rate of interest shall be guaranteed by the deposi-
tors’ guaranty fund. No claim of priority in the assets
of a failed bank shall be allowed which is based on evi-
dence of indebtedness in the hands of or issued to a
stockholder, officer, or employee of a failed bank which
represents money obtained by such stockholder, officer,
or employee for the purpose of effecting a loan to such
failed bank.

Basis and rate of (a) regular and (b) special assess-
ments.—Banks organized since April 4, 1919, are as-
sessed 4 per cent of their capital stock and thereafter
are subject to the same assessments as banks organized
after the enactment of the act. Banks organized after
the passage of the act are required to pay 4 per cent
of their capital and this payment together with the
first two semiannual assessments must equal at least
1 per cent of the average daily deposits of such banks
as shown by their first two semiannual statements.
(a) All banks which have completed their initial pay-
ment of not less than 1 per cent shall be assessed 7
per cent of their average daily deposits exclusive of
public money otherwise secured, semiannually, until
the guaranty fund reaches the sum of 114 per cent of
such deposits. When the fund is depleted below 1
per cent of said deposits the necessary assessments
may again be levied. (b) If the guaranty fund is re-
duced to less than 1 per cent of such deposits the de-
partment of trade and commerce shall levy a special
assessment of not exceeding 1 per cent of said deposits
for 1923 and thereafter not exceeding Y4 per cent of
such deposits in any one year.

Method of payment of depositors.—Upon proof shall
be paid immediately out of available cash in hands of
receiver, and if the sum in the hands of the receiver is
insufficient the amount needed shall be certified to the
department of trade and commerce and drawn by it
from the guaranty fund and forwarded to the receiver
for payment to depositors and holders of exchange.

Powers of State board or commissioner.—A guaranty
fund commission is created for the purpose of assisting
in conserving and administering the guaranty fund and
providing a more complete supervision of State banks.
The act provides in detail for the taking over and
managing of banks in an unsafe condition and for the
winding up of the affairs of such banks as it is impossible
to save. The court in which a receivership is pending
may authorize the receiver to issue and sell receivers’
certificates in amount not exceeding the amount re-
quired to supply the deficiency for the payment of
depositors in the failed bank.

Disposition of guaranty fund.—Banking corpora-
tions against which levies are made shall set apart,
keep, and maintain in such banks the amounts levied
against them payable to the department of trade and
commerce.

Rate of interest on outstanding warrants or certifi-
cates of indebtedness.—Rate of interest shall be fixed
by the court.

TEXAS
Institutions included.—Every corporation hereafter

ncorporated under the laws of Texas with banking and
discounting privileges and banking and trust com-
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panies heretofore incorporated under the Texas bank-
ing law or hereafter incorporated.

Participation.—Compulsory. @ Banks may elect
whether they will secure their depositors by the guar-
anty-fund system or the bond-security system, but such
depositors must be secured by one or the other of such
systems.

Character of deposits guaranteed.—All deposits,
provided, however, no deposit upon which interest is
being paid or contracted to be paid; no deposit secured
in any way; no certificate of deposit, whether interest
bearing or not, that shall have been changed to a non-
interest-bearing unsecured deposit within 90 days prior
to the closing of the bank by the commissioner; no de-
posit of public funds, whether interest bearing or not;
and no deposit made by a creditor for the purpose of
converting a loan held against the debtor bank into a
noninterest-bearing unsecured deposit shall be pro-
tected or insured by the guaranty fund. Cashiers’
checks, bank drafts, or exchange issued against or
arising from bona fide unsecured noninterest-bearing
deposits shall be protected under the guaranty fund.
Noninterest-bearing certificates of deposit issued by
State banks and trust companies are not protected or
insured by the guaranty fund.

Basis and rate of (a) regular and (b) special assess-
ments.—(a) One-fourth per cent of daily average de-
posits not including United States, State, and other
public funds otherwise secured annually until fund
amounts to $5,000,000. (b) If the guaranty fund is
depleted so that it falls below $5,000,000 or below the
amount of the guaranty fund on January 1 preceding,
or in event of emergency at any time, the banking
board is authorized to require the payment for the cur-
rent year of 2 per cent of the average daily deposits,
or such part thereof as is necessary to restore the fund
to the maximum above named or to its amount as of
January 1 preceding, or to meet the emergency. An
initial deposit of 1 per cent of the average daily de-
posits is required of banks entering the system at the
time of its inauguration, and banks formed since that
time and entering the guaranty fund are assessed 3 per
cent of their capital and surplus, subject to adjustment
on the basis of their deposits as provided for banks
already existing at the end of the year.

Method of payment of depositors.—Depositors shall
be paid in full out of the cash in the failed bank or
trust company that can be made immediately available
and the remainder shall be paid out of the deposi-
tors’ guaranty fund.

Powers of State board or commissioners.—The
State banking board shall have control and manage-
ment of the depositors’ guaranty fund and shall have
power to adopt rules and regulations for the manage-
ment of such fund and shall have control and super-
vision of all State banking corporations and trust com-
panies. The bank commissioner is authorized to wind
up the affairs of any State bank or trust company
which shall become insolvent and shall voluntarily or
by law come into his hands. The board is also author-
ized to levy special assessments, as set out above.

Disposition of guaranty fund.—Twenty-five per cent
of each guaranty fund payment shall be paid to the
State banking board in cash and shall by it be de-
posited with the State treasurer for safe-keeping.
The remaining 75 per cent of each such payment shall
be paid by each bank crediting the State banking
board with such amount as a demand deposit subject
to check upon the order of the board. The board shall
keep at all times 25 per cent of the amount of the guar-
anty fund on deposit with the State treasurer.
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Maximum assessment in any one year.—Two per
cent of average daily deposits; but this limitation not
applicable to first payment to the guaranty fund re-
quired of any bank which shall hereafter elect to secure
its deposits in the depositors’ guaranty fund.

Nore.—The laws of Texas provide also for the se-
curity of depositors by means of security bonds taken
out by the banks in favor of such depositors, and it is
optional with the Texas banks whether they will
secure their depositors by means of the guaranty-fund
system or by means of the bond-security system, but
they must secure their depositors by one or the other of
these systems. Only the law relating to the guaranty
fund system has been considered in the above.

MISSISSIPPI

Institutions included.—Every bank organized and.

existing under the laws of Mississippi.

Participation.—Compulsory.

Character of deposits guaranteed.—All deposits not
otherwise secured and all cashiers’ checks, certified
checks or sight exchange issued by banks operating
under the guaranty fund act. The guaranty shall not
apply to a bank’s obligations as endorser, upon bills
rediscounted, nor to bills payable nor to money
borrowed from its correspondents or others, nor to
deposits bearing a greater rate of interest than 4 per
cent per annum.

Basis and rate of (a) regular and (b) special assess~
ments.—An initial assessment of one-twentieth per
cent of the average daily deposits eligible to guaranty
less capital and surplus is required of banks entering
the guaranty fund. (a) One-twentieth per cent of the
average guaranteed deposits, less capital and surplus,
annually until the fund amounts to $500,000, when
such assessments shall be discontinued. Minimum
agsessment, $20. (b)) Should such funds become
depleted the superintendent of banks shall make addi-
tional assessments from time to time as may be neces-
sary to maintain same, but not more than five such
assessments of one-twentieth per cent each may be
made in any one calendar year.

Method of payment of depositors.—Payments to be
made in manner determined by superintendent of
banks.

Powers of State board or commissioner.—The super-
intendent of banks is authorized to examine banks
applying for membership in the guaranty fund and if
such banks are found to be solvent and properly man-
aged and after they have made the deposits required
by the act to issue to such banks certificates stating
that such banks have complied with the act and that
its deposits are guaranteed by the guaranty fund. The
superintendent is authorized to levy the regular and
special assessment as set out above. The payment of
depositors of failed banks out of the guaranty fund is
put under the control of the superintendent.

Disposition of guaranty fund.—The State treasurer
shall hold the guaranty fund subject to the order of the
superintendent of banks, and when the guaranty fund
amounts to $10,000 or multiples of $10,000 he may at
the option and order of the superintendent of banks
invest the fund in certain securities (enumerated in the
act), and whenever the demands upon the fund exceed
the cash on hand the State treasurer shall by order
of the superintendent sell or hypothecate such of the
bonds as he may deem necessary or expedient.

Maximum assessment in any one year.—Five assess-
ments of one-twentieth per cent each.

Nore.—The State of Mississippi, in addition to the
contributions to the guaranty fund as set out above,
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requires each bank to deposit and maintain with the
State treasurer as an evidence of good faith certain
securities (enumerated in the act) to the amount of
$500 for every $100,000 or fraction thereof of its average
deposits eligible to guaranty less capital and surplus.

SOUTH DAKQTA

Institutions included—Every bank engaged in the
business of banking under the laws of South Dakota.

Participation.—Compulsory.

Character of deposits guaranteed.—All deposits not
otherwise secured shall be secured by the guaranty
fund but such guaranty shall not apply to a bank’s
obligations as indorser upon bills rediscounted, nor to
bills payable, nor to money borrowed from its cor-
respondents or others. Banks which have fully com-
plied with the provisions of the guaranty fund act
are not required to give any further security for the
purpose of being a depositary of public funds, but
such funds shall be secured in the same way private
funds are secured.

Basis and rate of (a) regular and (b) special assess-
ments.—(a) One-fourth per cent of the average daily
deposits less the amount of deposits not eligible to
guarantly, annually, until the fund amounts to 114
per cent of the average daily deposits. When the
fund reaches 114 per cent of the average daily de-
posits assessments shall cease until the fund is de-
pleted below 1 per cent of such deposits, when the
necessary assessments may again be levied at 14 per
cent per annum until the said fund reaches 134 per
cent of the average daily deposits.

Any bank hereafter organized shall pay into the
depositors’ guaranty fund an amount equal to 4 per
cent of its capital stock, and the commission is author-
ized to adjust the assessments on such banks so that
the first two assessments together with such 4 per
cent will place it on an equal basis with other banks
heretofore admitted.

Method of payment of depositors.—The amount
necessary to pay the guaranteed depositors and holders
of exchange shall be certified to the commission, whick
shall draw out of the guaranty fund the required
amount and transmit it to the superintendent of
banks to be paid to the depositors and holders of
exchange. If the guaranty fund is not sufficient to
pay such claims the commission shall issue a certificate
of indebtedness in favor of the bank, pavable on the
1st day of March next succeeding the date of issue,
out of the first money accruing to the guaranty fund.
Such certificates may be sold and the proceeds used
to pay deposits which are legitimate claims against
the guaranty fund. In the discretion of the com-
mission such certificates may be issued payable to
the depositors for the amount of their approved
claims.

Powers of State board or commissioner.—It shall
be the duty of the commission to pass upon the quali-
fications of banks for admission to the guaranty fund
and such commission is authorized to levy assess-
ments and issue certificates as explained above. If
any bank after due notice fails to pay over or credit
any assessment to the depositors’ guaranty fund, the
superintendent of banks is authorized to take posses-
sion of its affairs and liquidgte its business.

Disposition of guaranty fund.—Banks assessed shall
set apart, keep, and maintain the amount so levied
against them, payable to the depositors’ guaranty
fund commission on demand.

Rate of interest on outstanding warrants or certifi-
cates of indebtedness.—If issued in favor of the
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bank to be sold by the superintendent of banks and
proceeds paid to depositors, not more than 7 per cent,
but if issued payable to the depositors for the amount
of their claims, 5 per cent.

NORTH DAKOTA

Institutions included.—Every corporation, except
national banks, whose business in whole or in part
consists of the taking of deposits or buying and selling
exchange, shall be subject to the provisions of this
act, and trust companies doing a general banking busi-
ness separate and apart from the writing of surety
bonds and other general business, and building and
loan associations receiving savings deposits shall also
be subject to the provisions of this act.

Participation.—Compulsory.

Character of deposits guaranteed.—All deposits for
which money or its equivalent, and for which full
value has been received by the bank wherein such
deposit is made shall be guaranteed, but the guaranty
provided for in the act shall not apply to a bank’s
obligations as indorser upon bills rediscounted nor to
bills payable, nor to money borrowed from its cor-
respondents or others, nor deposits otherwise secured,
nor deposits upon which compensation in any manner
or form or by whatever device has been promised or
paid in excess of therate of interest as limited in this act.

Basis and rate of (a) regular and (b) special assess-
ments.—(a) One-twentieth of 1 per cent of the average
daily deposits annually until the fund reaches 2 per
cent of the average daily deposits, when the assess-
ments shall cease until such time as the guaranty fund
is depleted below 114 per cent of the average daily
deposits, when the necessary assessment may be again
levied at one-twentieth of 1 per cent per annum until
the fund again reaches 2 per cent of the average daily
deposits. (b) The commission is authorized to levy
additional assessments of one-twentieth of 1 per cent,
but not to exceed four such additional assessments
shall be made in any one year. New banks admitted
to the system shall pay in an amount equal to 3 per
cent of their capital, and the assessments on such banks
shall be so adjusted that the first two assessments,
together with the 3 per cent payment, shall equal at
least one-half of 1 per cent of the average daily deposits
as shown by the first annual statement. National
banks that have reorganized as State banks shall set
apart and credit to the depositors’ guaranty fund such
amount as will place them on an equal footing as
respects such fund with other State banks.

Method of payment of depositors.—The secretary of
the commission shall issue certificates of indebtedness

to the persons entitled thereto for the amount of all,

accepted deposits. If there are not sufficient funds
in the guaranty fund to pay such certificates, such
certificates shall be payable out of such fund pro rata.
To the extent of the deposits accepted and allowed as
guaranteed the commission shall be subrogated to all
the rights of the guaranteed depositors to participate
in the assets of the bank and as such assets are col-
lected they shall from time to time be distributed pro
rata among the holders of certificates issued to the
guaranteed depositors until full payment is made to
the holders of the certificates.

Powers of State board or commissioner,—The
commission shall have the supervision and control of
the guaranty fund and shall have power to adopt all
necessary rules and regulations not inconsistent with

.org/
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law for the management of such fund. (1) The com-
mission is authorized to examine at any time banks
admitted to the guaranty fund. The act provides in
detail for the taking charge of banks in bad condition
by the commission and if necessary the winding up of
the affairs of such banks. The commission is author-
ized to levy assessments as set out above. If a bank
fails to pay any assessments as provided in the act, the
commission is authorized to_liquidate it as in the case
of insolvent banks.

Disposition of guaranty fund.—Assessments levied
on banks shall be set apart, kept and maintained in
such banks payable to the depositors’ guaranty fund
commission on demand, and shall constitute the
depositors’ guaranty fund.

Maximum assessment in any one year.—Five assess-
ments of one-twentieth of 1 per cent each of the
average daily deposits.

WASHINGTON

Institutions included.—Any corporation organized
under the laws of Washington authorizing the organiza-
tion of banks or trust companies, except mutual
savings banks, and engaged in the banking business in
this State.

Participation.—Voluntary.

Character of deposits guaranteed.—Deposits not
otherwise secured, but the guaranty provided for in
this act shall not apply to a bank’s obligations as an
indorser upon bills rediscounted, nor to bills payable,
nor to money borrowed from its correspondents or
others, nor deposits of public money in excess of its
capital and surplus. The guaranty of the guaranty
fund shall extend to public funds of, or under the con-
trol of the State, of any county or municipality within
the State deposited in guaranteed banks to an amount
equal to but not in excess of the capital and surplus of
such bank if the custodian of such fund shall elect to
deposit the same under the guaranty of such fund.

Basis and rate of (a) regular, and (b) special assess-
ments.—Contingent fund.—(a) An assessment of one-
tenth of the deposits eligible for guaranty the preceding
year, for 1921, and each year an assessment shall be
made of not exceeding one-tenth of the average deposits
eligible for guaranty for the preceding year until the
contingent fund shall equal 3 per cent of all deposits
eligible for guaranty in all member banks.

Guaranty fund.—(a) Each guaranteed bank shall
each year deposit to the credit of the guaranty fund
board, upon notice from such board, for the current
calendar year, an amount equal to 1 per cent of its
average deposits eligible for guaranty for the preceding
calendar year. (b) Should this fund be impaired by
losses or otherwise the board may in its discretion
levy an assessment of not exceeding one-half per cent
of the deposits eligible for guaranty for the preceding

ear.

Method of payment of depositors.—The examiner
shall, as soon as possible, issue to each guaranteed
depositor, upon proof of claim, a warrant, drawn upon
and payable out of the guaranty fund, for the amount
of the depositor’s claim, which warrant, if there be
not sufficient money in the guaranty fund to pay the
same, shall bear interest at the rate of 5 per cent per
annum from date until called.

Powers of State board or commissioner.—The board
shall have power to adopt reasonable rules and regula-
tions governing the admission of banks as members_of
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the fund and defining the duties of member banksnot
inconsistent with law. The board shall pass on applica-
tions of banks for membership in the fund. The board
is authorized to levy the assessments authorized above.
The board is authorized in certain cases to cancel the
membership of banks.

Disposition of guaranty fund.—The board is author-
ized to designate guaranteed banks as depositaries of
moneys in the guaranty fund and in the contingent

Federal Reserve Bank of St. Louis

fund or to invest the contingent fund in such securities
as are eligible for postal savings funds. The act also
provides that when member banks have been advised
of the amount which they shall deposit to the credit
of the guaranty fund board they shall ecredit such
amount to its account at once.

Rate of interest on outstanding warrants or certifi-
cates of indebtedness.—Five per cent if there is not
sufficient money in the guaranty fund to pay them.
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LAW DEPARTMENT

State laws relating to guaranty of bank deposits

The following is a digest of laws relating to
the guaranty of bank deposits enacted in
each State which has adopted legislation on
this subject. This digest was prepared in the
office of counsel of the Federal Reserve Board
with the assistance of counsel of the several
Federal reserve banks. It should be noted
that the Oklahoma law on this subject was
repealed in 1923. This repealing act is set
out at the end of the section devoted to
Oklahoma.

OKLAHOMA

[Ch. 34, Art. 3, Compiled Statutes Okla., 1921]

Sec. 4161. State Banking Board.

The law provides that the banking board shall be
composed of the bank commissioner and three other
persons appointed by the governor, by and with the
advice and consent of the senate, no one of whom shall

‘be an officer or director in a national bank. The bank

commissioner shall be chairman of such board and the
board shall have the supervision and control of the
depositors’ guaranty fund and shall have the power to
adopt all necessary rules and regulations not incon-
sistent with law for the administration of such fund.
The governor shall fill vacancies by appointment.

Sec. 4162. Depositors’ guaranty fund—Assessments—
Warrants.

‘“(a) There is hereby levied against the capital stock
of each and every bank organized and existing under
the laws of this State an annual assessment equal to
one-fifth of 1 per cent, and no more, of its average daily
deposits during its continuance as a banking corpora-
tion for the purpose of creating a depositors’ guaranty
fund: Provided, That the State banking board, in
their discretion, may levy an additional special assess-
ment of one-fifth of 1 per cent, as provided herein,
during the fiscal years ending June 30, 1914; June 30,
1915; and June 30, 1916. Such fund so created shall
be known as the depositors’ guaranty fund of the State
of Oklahoma, and shall be used solely for the purpose of
liquidating deposits of failed banks and retiring war-
rants provided for in this act.

“(b) The assessment for the year 1913 shall be pay-
able immediately after this act takes effect, and there-
after the annual assessment shall become due and
payable on the 11th day of March of each year, and all
assessments shall be computed on the average daily
deposits for the preceding year. Such assessments
shall be paid by cashier’s checks, which checks shall be
held by the banking board, until in its judgment it is
necessary to collect the same, but such checks shall not
bear interest during the time they are so held.

“(c) It shall be the duty of the banking board to
keep an accurate account of the condition of the de-
positors’ guaranty fund * * * and to send each
bank operating under the laws of this State a quarterly
financial statement showing the exact condition of the
depositors’ guaranty fund.

“(d) When the depositors’ guaranty fund shall
amount to as much as 2 per cent of the average daily
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deposits of the State banks, computed upon the last
preceding annual statements of such average deposits
of said State banks, over and above all certificates
of indebtedness, or other obligations chargeable
against the same, the annual assessment herein pro-
vided for shall cease, and thereafter it shall be the
duty of the State banking board to keep and main-
tain said depositors’ guaranty fund to the amount of
2 per cent of such average daily deposits by making
from time to time assessments against the capital
stock of State banks operating under the banking
laws of this State, but such assessments shall not
exceed one-fifth of 1 per cent of the average daily
deposits of any bank in one year except as other-
wise herein provided during the fiscal years ending
June 30, 1914, June 30, 1915, and June 30, 1916;
and authority to make such assessments is hereby
expressly conferred upon the said State banking board,
and said board shall have authority to make all neces-
sary rules and regulations not inconsistent with the
laws of this State for the purpose of collecting and
equalizing the assessments and the amount paid
thereon among the banks operating under the banking
laws of this State.

“(e) If at any time the depositors’ guaranty fund
on hand shall be insufficient to pay the depositors
of failed banks, or other indebtedness properly charge-
able against the same, the banking board shall have
authority to issue certificates of indebtedness to be
known as ‘Depositors’ guaranty fund warrants of
the State of Oklahoma,” in order to liquidate the
deposits of failed banks, or any other indebtedness
%)rogerly chargeable against said depositors’ guaranty
und.

“(f) Depositors’ guaranty fund warrants of the
State of Oklahoma shall bear 6 per cent interest from
date of issue, payable annually, and shall be issued
in such form as may be prescribed by the banking
board, and shall constitute a charge and first lien
upon the depositors’ guaranty fund when collected,
as well as a first lien against the eapital stock, surplus,
and undivided profits of each and every bank operat-
ing under the banking laws of the State of Oklahoma
to the extent of liability of any such bank to the
depositors’ guaranty fund under the provisions of
this act, and said banking board shall have authority
to negotiate or otherwise dispose of such depositors’
guaranty fund warrants, at not less than par value,
in such manner as it may see fit to facilitate the
liquidation of failed banks.

“(g) All warrants heretofore issued by the banking
board shall be paid serially in the order of their issu-
ance from any funds on hand when this act takes
effect or provided for by the terms of this act, and all
warrants hereafter issued shall be in numerical order
and retired in like order. As rapidly as the assets of
failed banks are liquidated and realized upon by the
bank commissioner, the proceeds thereof, after deduct-
ing the expenses of liquidation, shall be paid to the
State banking board and by said board credited to
the depositors’ guaranty fund. Quarterly, and on
the dates provided for financial statements in this
act, or oftener if deemed advisable, the banking
board shall call for payment such outstanding war-
rants, if any, as can be liquidated from the available
funds on hand. No corporation doing a trust busi-
ness shall be liable for assessments to create or main-
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tain the depositors’ guaranty fund, nor participate
in the protection thereof in any manner what-
soever.”

Sec. 4164, Banks organized subsequent to the enact-
ment of this act—

“Shall pay into the depositors’ guaranty fund 3
per cent of the amount of their capital stock when they
open for business, but said 3 per cent shall not be re-
quired for new banks formed by the reorganization or
consolidation of banks which have previously com-
plied with the banking laws of this State.”

Sec. 4165. Bank commissioner to wind up affiairs of
bank, when.

Whenever any bank or trust company voluntarily
places itself in the hands of the bank commissioner, or
whenever such bank or trust company is adjudged in-
solvent or the bank commissioner becomes satisfied
of its insolvency, or whenever its right to conduct a
banking business under the laws of Oklahoma shall
have been adjudged to be forfeited, the bank com-
missioner is authorized after examination of its affairs
to take possession of such bank or trust company and
its assets and proeceed to wind up its affairs and enforce
the personal liability of the stockholders, officers, and
directors.

Sec. 4166. Commissioner to wind up affiairs of
banks—Depositors to be paid, how.

“In the event that the bank commissioner shall take
possession of any bank or trust company which is sub-
ject to the provisions of this chapter, the depositors of
said bank or trust company shall be paid in full, and
when the cash available or that can be made imme~
diately available of said bank or trust company is not
sufficient to discharge its obligations to depositors, the
said banking board shall draw from the depositors’
guaranty fund and from additional assessments, if re-
quired, as provided in section 300, the amount neces-
sary to make up the deficiency; and the State shall have
for the benefit of the depositors’ guaranty fund, a first
lien upon the assets of said bank or trust company, and
all liabilities against the stockholders, officers, and
directors of said bank or trust company and against
all other persons, corporations, or firms. Such liabili-
ties may be enforced by the State for the benefit of
the depositors’ guaranty fund.”

Sec. 4167. Assets collected, etc.

“The bank commissioner shall take possession of the
books, records, and assets of every description of such
bank or trust company, collect debts, dues, and claims
belonging to it, and upon order of the district court,
or judge thereof, may sell or compound all bad or
doubtful debts, and on like order may sell all the
real or personal property of such bank or trust com-
pany upon such terms as the court or judge thereof
may direct, and may, if necessary, pay the debts of
such bank or trust company, and enforce the liabili-
ties of the stockholders, officers, and directors: Provided,
however, That bad or doubtful debts as used in this
section shall not include the liability of stockholders,
officers or directors.”

Sec. 4168. Certificate of guaranty—Advertisements.

The bank commissioner shall deliver to each bank
or trust company that has complied with the provi-
sions of the guaranty fund law a certificate so stating,
and stating that safety to the depositors of such bank
or trust company is guaranteed by the depositors’
guaranty fund of the State of Oklahoma; such cer-
tificate shall be displayed in its place of business and
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such bank or trust company may advertise that its
depositors are protected by the depositors’ guaranty
fund of the State of Oklahoma, but no bank shall
advertise its depositors as guaranteed by the State
of Oklahoma, and any bank or its officers or employees
who shall be convicted of so advertising shall be sub-
ject to a fine of not exceeding $500 or by imprisonment
for 30 days or by both such fine and imprisonment.

Sec. 4169. Stockholders may repair loss—Bank re-
opened.

‘“After the bank commissioner shall have taken
possession of any bank or trust company which is
subject to the provisions of this chapter, the stock-
holders thereof may repair its credit, restore or substi-
tute its reserves, and otherwise place it in condition
so that it is qualified to do a general banking business
as before it was taken possession of by the bank
commissioner; but such bank shall not be permitted
to reopen its business until the bank commissioner,
after a careful investigation of its affairs, is of the
opinion that its stockholders have complied with the
laws, that the bank’s credit and funds are in all respects
repaired, and all advances, if any, made from the
depositors’ guaranty fund fully repaid, its reserve
restored or sufficiently substituted, and that it sbould
be permitted again to reopen for business; whereupon
said bank commissioner is authorized to issue written
permission for reopening of said bank in the same -
manner as permission to do business is granted after
the incorporation thereof, and thereupon said bank
may be reopened to do a general banking business.”

Sec. 4174, Depositors’ guaranty fund—Deposit of
securities with banking board.

“From and after the passage of this act no charter
or authority to engage in the banking business in
this State shall be issued, and no bank shall be per-
mitted to engage in business, except on certificate
issued by the bank commissioner upon the approval
of the banking board. The issuance of such certifi-
cate shall rest solely in the discretion of the bank
commissioner and the banking board. Each and
every State bank operating under the laws of this
State shall deposit with the State banking board as
security for all of its liabilities to the depositors’
guaranty fund, bonds or warrants of the State of
Oklahoma. county, municipal, or school district bonds
or warrants, to be approved by the banking board,
in an amount equal to not less than 1 per cent
of its average daily deposits, computed as herein
provided, and shall at all times maintain with said
banking board bonds or warrants for an amount equal
to its pro rata share of all outstanding warrants;
provided, no bank shall deposit less than $500 of such
securities with said banking board. Such bonds or
securities shall not be charged: out of the assets of
the l?ank, but shall be carried in its assets under the
heading ‘Securities with the State banking board,’
until such time as said bank shall default in the pay-
ment of any of its liabilities to the depositors’ guar-
anty fund. The bonds or securities, so deposited with
the banking board, shall be converted into cash when-
ever the bank shall make default in any liability to
the depositors’ guaranty fund, upon official notice and
failure of the bank to cover such liability. Whenever
any State bank shall liquidate. or cease to operate
under the banking laws of this State, it shall be liable
for its pro rata share of any existing indebtedness
against the said depositors’ guaranty fund or any un-
paid assessments. Whenever such securities shall have
been converted into cash by the banking board, the
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proceeds thereof shall be applied to the payment of
any defaulted assessments or pro rata liability of any
such bank to the depositors’ guaranty fund of the
State of Oklahoma.”

Sec. 4175. Deposits not protected by guaranty fund.

““No deposit in a State bank, otherwise secured,
shall be protected by or paid out of the depositors’
guaranty fund created under the laws of the State of
Oklahoma, nor included in the computation of aver-
age daily deposits as a basis for assessments. No de-
posit in any State bank on which a greater rate of in-
terest is allowed or paid, either directly or indirectly,
than is permitted by the rules of the bank commissioner,
shall participate in the benefits of the guaranty fund.”

Sec. 4188. Guaranty fund warrants—Bank investment
- privilege.

“Any bank engaged in the banking business under
the laws of the State of Oklahoma, may invest in de-
positors’ guaranty fund warrants that portion of its
capital stock equal to its pro rata share of outstanding
depositors’ guaranty fund warrants and its pro rata
share of depositors’ guaranty fund warrants issued
after the passage and approval of this act. The amount
and extent to which any bank may so invest its capital
stock shall be ascertained from time to time by the
banking board: Provided, however, That no bank or-
ganized under the laws of this State shall be permitted
to invest more than 10 per cent of its capital stock in
such warrants, and any such bank, in addition to such
investment of its capital, may invest all, or any part
of its surplus, in depositors’ guaranty fund warrants:
Provided, however, That nothing in this section shall

 be construed to exempt any bank operating under the

banking laws of this State from paying in cash any

" assessment under the laws of the State of Oklahoma,
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or by the State banking board, pursuant to said laws.”

Sec. 4189. Failed banks—Bank commissioner con-
trol—Rights of surety companies.

“On and after the passage and approval of this act,
in all cases where a surety company is compelled to pay,
or voluntarily pays, a deposit of any State, county,
municipal, or other public funds for which it is liable
in a failed bank, operating under the banking laws of
this State, such surety company shall be entitled to
participate in a pro rata division of the proceeds of the
assets of any such bank with the depositors’ guaranty
fund; and the bank commissioner shall have exclusive
control of the administration and collection of the
assets of failed banks, in which any part of the depos-
itors’ guaranty fund has been used for payment of
deposits, until the depositors’ guaranty fund is fully
reimbursed and the banking board shall pay to such
surety company its pro rata share of the proceeds of
such assets from time to time as collections from such
assets are made; and such surety company in writing
a depository bond for any such bank specifically agrees
to ‘such administration and that the bank commis-
sioner’s jurisdiction shall be exclusive. All public
deposits secured by surety company bonds or by the
assets of any bank shall be included in the computa-
tions of average daily deposits as a basis for assess-
ments for the depositors’ guaranty fund.”

Sec. 4228, Savings accounts of trust company—Super-
vision and control.

“The savings department of a trust company created
under the provisions of this act shall be under the super-
vision and control of the State bank commissioner of
the "State of Oklahoma, and be subject to all rules and
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regulations of the State banking board and State
bank commissioner of the State of Oklahoma: Provided,
That the depositors’ guaranty law of the Statef of
Oklahoma shall apply to the savings department ofia
trust company, in the same manner and to the same
extent that said law now applies to State banks.”

REPEAL OF OKLAHOMA GUARANTY FUND LAW
[Chap, 137, Laws of Oklahema [1623)

Depositors’ guaranty fund—Repeal.

“Sec. 10. That section 4162 of the Compiled Okla-
homa Statutes, annotated, 1921, relating to the creation
of the depositors’ guaranty fund and assessments there-
for, and depositors’ guaranty fund warrants is hereby
repealed: Provided, That the provisions of this section
shall not relieve or release any bank, firm, or corporation,
or any officer, stockholder, or director, or any other
person from any obligation, assessment, or liability to
the depositors’ guaranty fund or to the depositors or
creditors of any failed State bank, which obligation,
assessment, or liability existed at the time of the
passage and approval of this act.

“Sec. 11. That section 4163 of the Compiled Okla-
homa Statutes, annotated, 1921, relating to the emer-
gency assessments for the depositors’ guaranty fund be
and the same is hereby repealed.

“Sec. 12. That section 4168 of the Compiled Okla-
homa Statutes, annotated, 1921, relating to certificates
of guaranty and advertisement thereof, be and the same
is hereby repealed.” :

Sections 4161, 4169, 4174, and 4175 of the Compiled
Oklahoma Statutes are amended so as to eliminate pro-
visions relating to the depositors’ guaranty fund.

Section 4166 of the Compiled Oklahoma Statutes is
amended so as to eliminate the provisions relating to
the depositors’ guaranty fund and to provide a method
of liquidating and winding up the affairs of insolvent
banks, and it is provided that this amendment shall
only apply to insolvent State banks within the posses-
sion of the bank commissioner or those failed subsequent
to the passage and approval of the amendment, and it
is also provided that nothing in this amendment shall
operate to deprive the State of Oklahoma of any lien it
may have on the assets of any bank that may have
been adjudged insclvent prior to the passage and
approval of the amendment.

Section 4189 of the Compiled Oklahoma Statutes is
amended so as to eliminate the provisions relating to
the depositors’ guaranty fund, and it is provided that
the provisions of this section as amended shall not
apply to State banks that failed prior to the passage
of the amendment.

KANSAS
[Article 2 of Chapter 9 of Revised Statutes of Kansas of 1923)

Sec. 9-201. Application of guaranty act.

‘“ Any incorporated State bank doing business in this
State under the general banking laws of Kansas, having
a paid-up and unimpaired surplus fund equal to 10
per cent of its capital, and any bank which may after
the passage of this act be authorized to do business
in this State, and which shall have been actively
engaged in the business for at least one year, and
having such surplus fund, is hereby authorized and
empowered to participate in the assessments and
benefits and to be governed by the regulations of the
bank depositors’ guaranty fund of the State of Kansas
hereinafter provided for: Provided, That before any
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bank shall become a guaranteed bank within the
meaning of this act, a resolution of its board of direc-
tors, authorized by its stockholders, duly certified
by its president. and secretary, asking therefor, in
form to be provided by the bank commissioner, shall
be filed with said bank commissioner, who shall, upon
the filing of such resolution, make a rigid examination
of the affairs of such bank, and if it is found to be sol-
vent, to be properly managed, and conducting its
business in strict accordance with the banking law,
he shall, after the bank shall have deposited with the
State treasurer bonds or money, as hereinafter pro-
vided, issue to such bank a certificate stating in sub-
stance that said bank has complied with the provisions
of this act, and that its depositors are guaranteed by
the bank depositors’ guaranty fund of the State of
Kansas, as herein provided.”

Sec. 9-202. Deposit of bonds or money—Assess-
ments—Guaranty of deposits.

‘‘Before receiving such certificate from the bank
commissioner each bank entitled to the same according
to the preceding section shall, as an evidence of good
faith, deposit, and shall at all times maintain with the
State treasurer (subject to the order of the bank com-
missioner, when countersigned by the auditor of
state) United States bonds, Kansas State bonds, or the
bonds of any county, township, school district, board
of education or city within the State of Kansas, to the
amount of $500 for every $100,000 or fraction thereof
of its average deposits eligible to guaranty (less its
capital and surplus) as shown by its last four published
statements: Provided, That each bank shall so de-
posit not less than $500 and the State treasurer shall
issue his receipt therefor in triplicate, one to the bank,
one to the auditor of state, and one to the bank com-
missioner. Such bonds only shall be aceepted as the
school fund commissioners of the State of Kansas are
permitted to buy, and shall bear the certificate of the
attorney general of the State of Kansas stating that
in his opinion said bonds have been legally issued.
Said bonds, or cash in lieu thereof, shall not be charged
out of the assets of the bank, except as hereinafter
provided, but shall be carried in its assets under a
heading ‘Guaranty fund with State Treasurer,” until
such time as said bank shall default in payment of
assessments hereinafter provided for. In lieu of bonds,
the bank at its option may deposit money, which
deposit shall be exchangeable for acceptable bonds
when the bank elects to make the substitution. In
addition to above, each bank shall pay in cash an
amount equal to one-twentieth of 1 per cent of its
average deposits eligible to guaranty less its capital
and surplus, and the same shall be credited to the
bank depositors’ guaranty fund with the State treasurer
subject to the order of the bank commissioner, and the
State treasurer shall issue his receipt therefor in tripli-
cate, one to the bank, one to the auditor of state, and
one to the bank commissioner: Provided, That the
minimum assessment to be required from any bank
shall be $20: Provided further, That any bank seeking
to participate in the assessments and benefits of this
act after the first annual assessment for the year 1910
shall have been made, shall be assessed an amount
approximately equal to its proportionate share of the
money then in the bank depositors’ guaranty fund
after all losses shall have been deducted, the amount
of such assessment to be determined by the bank
commissioner. The last above-mentioned assessment,
however, shall not be required of new banks formed by
the reorganization or consolidation of banks which
have previously complied with the terms of this act.
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Upon the deposit and acceptance of such bonds (or
money) and the payment of said assessment, then the
payment of such deposits of said bank as are specified
in this act shall be guaranteed as herein provided and
the bank entitled to its certificate.”

Sec. 9-203. Guaranty fund—Annual assessments.

“The bank commigsioner shall, during the month of
January of each year, make assessments of one-
twentieth of 1 per cent of the average guaranteed
deposits, less capital and surplus of each bank (the
minimum assessment in any case to be $20), until the
cash fund accumulated and placed to the credit of the
bank depositors’ guaranty fund shall be approximately
$1,000,000 over and above the cash deposited in lieu
of bonds, when he shall discontinue such assessments.
Whenever said cash fund has been reduced below
$500,000, additional assessments shall be made as
herein provided and then only in sufficient amounts to
pay losses that have matured and have become claims
payable on demand against said guaranty fund: Pro-
vided, That not more than five such assessments of one-
twentieth of 1 per cent each shall be made in any one cal-
endar year. The treasurer of the State of Kansas shall
hold this fund in the State depository banks as provided
by law governing other State funds, subject to the order
of the bank commissioner, to be countersigned by the
auditor of state, for the payment of depositors of failed
guaranteed banks, as hereinafter provided. The State
treasurer shall credit this fund quarterly with its pro-
portionate share of interest received from State funds,
upon the average daily balance of said funds.”

Sec. 9-204. Insolvency.

‘““When any bank shall be found to be insolvent by
the bank commissioner, he shall take charge of such
bank, as provided by law, and proceed to wind up its
affairs; and he shall at the earliest moment, issue to
each depositor a certificate upon proof of claim, bearing
6 per cent interest per annum, upon which dividends
shall be entered when paid, except where a contract
rate exists on the deposit, in which case the certificate
shall bear interest at the contract rate. Notice of the
amount of each dividend fto be paid creditors and the
date when such payment is to be made shall be pub-
lished in two consecutive issues of a paper of general
circulation in the county or city in which said failed
bank is located, and a corresponding notice posted on
the door of the receivers’ office, and interest shall cease
on each dividend on the day named in such notice.
The bank commissioner shall likewise publish a notice
of the date upon which he will make paymentsof any
balance due on such proof of claim, and interest shall
cease on the day so advertised and said proof of claim
shall so state. After the officer in charge of the bank
shall have realized upon the assets of such bank, and
exhausted the double liability of its stockholders, and
shall have paid all funds so collected in dividends to the
creditors, he shall certify all balances due on guaranteed
deposits (if any exist) to the bank commissioner, who
shall then, upon his approval of such certification, draw
checks upon the State treasurer, to be countersigned by
the auditor of state, payable out of the bank depositors’
guaranty fund in favor of each depositor for the balance
due on such proof of claim as hereinafter provided.
If at any time the available funds in the bank deposi-
tors’ guaranty fund shall not be sufficient to pay all
guaranteed deposits of any failed bank, the five assess-
ments herein provided for having been made, the bank
commissioner shall pay depositors pro rata and the
remainder shall be paid when the next assessment is
available: Provided, however, That whenever the bank
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commissioner shall have paid any dividend to the
depositors of any failed bank out of the bank depositors’
guaranty fund, then all claims and rights of action of
such depositors so paid shall revert to the bank com-
migsioner for the benefit of said bank depositors’
guaranty fund, until said fund shall have been fully
reimbursed for payments made on account of such
failed bank, with interest thereon at 3 per cent per
annum.” .

Sec. 9-205. Failure to pay assessments.

“A penalty of 50 per cent of the amount of said
assessments shall be added to the assessment of any
bank not remitting as aforesaid within 30 days after
receipt of notice of such assessment from the bank
commissioner, and if any bank, which shall have been
assessed and notified as aforesaid, shall fail to remit
the amount of said assessment as herein provided, a
sufficient amount of its bonds (together with the un-
expired coupons) shall be immediately sold by the
bank commissioner at public sale and the proceeds
used to pay said assessment. Any balance remaining
from the proceeds of such sale after the payment of
such assessment shall remain to the credit of the bank
in the depositors’ guaranty fund. The said balance,
together with the remainder of the bonds (or cash in
lieu thereof) shall be forfeited to the bank depositors’
guaranty fund if the bank does not, within 60 days
from default in payment of such assessment, remit the
full amount of such assessments and penalty to date,
and restore the amount of its bonds, or money pledged,
as evidence of good faith. Upon the bank’s failure to
remit its assessments, according to the terms of this
act, the bank commissioner shall immediately examine
such bank, and if it is found in his judgment to be in-
solvent, he shall take charge of and liquidate said bank
according to law. If said bank be found solvent, the
bank commissioner shall cancel its certificate as a
guaranteed bank, and cause to be displayed in its
banking rooms, in a conspicuous place, continuously
for six months, a card not smaller than 20 inches by
30 inches, and in large, plain type, reading as follows:
‘This bank has withdrawn from the bank depositors’
guaranty fund and the guaranty of its deposits will
cease on and after " The date on this card
sha(lil be a date six months after the first posting of such
card.

‘“Any bank electing to withdraw from the bank
depositors’ guaranty fund may do so by giving notice to
the bank commissioner and displaying a card as afore-
said, and at the expiration of the six months as afore-
said may receive its bonds (provided always that said
bank shall have paid assessments in full to date) when
the affairs of all failed banks in liquidation at the ex-
piration of said six months shall have been closed up
a;ld the k’)ank shall have paid its assessments on account
of same.”

Sec. 9-206. What deposits secured.

“All deposits not otherwise secured shall be guaran-
teed by this act; but such guaranty shall not apply
to a bank’s obligations as indorser upon bills redis-
counted, to bills payable, to money borrowed, from
its correspondents or others, and any deposit on which
a greater rate of interest is paid directly or indirectly
by any one than the rate approved by the bank com-
missioner, shall for the purpose of this act be considered
money borrowed; or deposits or eredits obtained by
fraud or in violation of law or evidence of debt fradu-
lently issued. Each guaranteed bank shall certify
under oath to the bank commissioner at the date of
each called statement the amount of money it has on
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deposit not eligible to guaranty under the provisions
of this act, and in assessing such bank this amount
shall be deducted from the total deposits.”

Sec. 9-207. Record of deposits; rate of interest.

‘““Each guaranteed bank, and each State or private
bank not guaranteed by this act, shall keep a correct
record of the interest rate and terms of each deposit
on which it has paid or agreed to pay interest, and shall
make a statement thereof under oath to the bank
commissioner quarterly. After the passage of this act
any officer of any bank who shall pay interest on
different terms or in excess of a rate (which rate shall
be uniform within each county) that shall be approved
by the bank commissioner from time to time, on any
form of deposits or pays any interest on any savings
deposit withdrawn before July 1, or January 1, next
following the date of the deposit, or on any time
certificate cashed before maturity, shall be deemed
to be reckless and may be removed from office as
provided by law, and such bank shall not be permitted
to participate in the benefits of this act: Provided,
however, That any existing contract for higher rates
of interest entered into before the passage of this act
may be carried out unimpaired, and such existing
contract shall not disqualify a bank from participating
in the benefits of this act. Any managing officer of
any bank guaranteed under this act, or any person
acting in its behalf or for its benefits, who shall here-
after pay or promise to pay any depositor, either
directly or indirectly, any rate of interest on different
terms or in excess of or in addition to the maximum
rate of interest permitted by this act, or who shall,
with intent to evade any of the provisions of this act,
pledge the time certificate or other obligation of such
bank as security for the personal obligation of himself
or any other person, or who shall display any card or
other advertising tending to convey the impression
that the deposits of the bank are guaranteed by the
State of Kansas, either directly or indirectly, shall
disqualify the bank from further participation in the
bank depositors’ guaranty fund and forfeit its bonds
or money deposited in lieu thereof with the State
treasurer for the benefit of such fund. Any managing
officer of any bank, or any person acting in its behalf
or for its benefit, who shall display any card or ad-
vertisement, or make any statement to the effect
that its deposits are guaranteed by the bank deposi-
tors’ guaranty fund of the State of Kansas, when the
bank is not authorized so to do under the provisions
of this act, shall be guilty of a misdemeanor, and upon
conviction thereof, shall be subject to a fine of not less
than $500 nor more than $1,000.”

Sec. 9-208. Reorganizations.

“Any trust company heretofore organized under the
laws of this State, and now in operation, may reor-
ganize as a State bank, under the laws of this State, by
filing with the secretary of state an amended charter
signifying such purpose, to be approved by the charter
board, and any private bank or national bank having
the required capital and being otherwise qualified, may
reorganize as a State bank, or any newly organized
bank taking over the business of another bank, other-
wise qualified, may immediately become a guaranteed
bank by depositing bonds or money and paying its
assessments and otherwise complying with the pro-
visions of this act.”

Sec. 9-209. Bank retiring from business.‘

“A solvent guaranteed bank, upon retiring from
business and liquidating its affairs, shall be entitled to
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receive back from the State treasurer its bonds or
money pledged, after all depositors in such bank and
all assessments on account of the guaranteed banks in
liquidation have been paid in full, but not any part of
any unused assessments that may be in the bank
depositors’ guaranty fund.”

Sec. 9-210. Exchange of bonds or cash pledged.

‘“Banks may be permitted, in the discretion of the
bank commissioner, to exchange their bonds for others
acceptable under this act, or be allowed to deposit in
lieu thereof an equal amount in cash, which may in
turn be withdrawn upon the substitution of bonds
acceptable under this act.”

Sec. 9-211. Violations of act.

If a guaranteed bank shall violate any provision of
the guaranty fund act, the bank commissioner shall
require it to comply within 30 days with such pro-
visions and if compliance is not had the bank com-
missioner shall cancel its certificate of membership in
the guaranty fund and forfeit to said guaranty fund
its bonds deposited with the State treasurer. Such
cancellation of membership shall not relieve the bank
from the payment of assessments levied on account of
banks that failed or that were in charge of the bank
commissioner prior to the cancellation of such mem-
bership.

Sec. 9-212, Duties and liability of State treasurer.

“ All bonds placed in the State treasury under this
act shall be kept in said treasury separate from all
other bonds and moneys and to the credit of the bond
account of the bank depositors’ guaranty fund and
shall be used for no other purpose. The State treasurer
shall cause the coupons upon the said bonds to be cut
30 days before maturity and sent or delivered to the
bank which deposited them, provided said bank shall
have paid all assessments in full to date. The State
treasurer shall deposit all moneys deposited in lieu
of bonds under the provisions of this act in some bank
the deposits of which are guaranteed under the pro-
visions of this act, and all interest received thereon shall
be credited to the bank depositors’ guaranty fund.
The State treasurer shall not be personally liable for
any money so deposited by him in a guaranteed bank.”’

Sec. 9-218, National banks.

Any national bank doing business in Kansas upon
the approval of the State banking commissioner as to
its financial condition may participate in the assess-
ments and benefits of the guaranty fund upon the
same terms and conditions as apply to State banks,
provided such national bank shall forward to the
bank commissioner detailed reports of its condition on
the dates of the usual call statements of State banks,
and shall submit to examination each year by his de-
partment as provided by the banking laws of Kansas,
and pay the usual fees therefor. Should a national
bank refuse to comply with any recommendations
made by the bank commissioner in conformity with
the provisions of the guaranty fund act, it shall be
subject to the penalties of the act and its certificate of
membership in the guaranty fund shall be canceled.

Sec. 9-216. Bonds not required from depositories.

“That all officers in this State having the custody
of county, township, eity, or school funds, or who
may be charged by law with the duty of requiring
specific bonds for the security of such funds, when
deposited in banks or trust companies of this State,
shall not require such bonds from banks or trust com-
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panies participating in the bank depositors’ guaranty
fund of the State of Kansas, or from banks or trust
companies whose entire deposits are guaranteed by
a bond of indemnity issued by any surety company
authorized by the insurance commissioner of this
State, whenever such funds are protected by such
guaranty fund or surety company bond of indemnity.”

Sec. 9217, Officer requiring bond in violation of act.

‘““Any officer violating any of the provisions of sec-
tion 1 of this act, upon complaint made by any person
interested to the county attorney of the county in
which such officer has his office or resides. shall be
removed from his office, and it is made the duty of such
county attorney to forthwith commence and prosecute
an action in the district court of his county for his
removal, and upon conviction thereof such court shall,
by its decree, remove such officer from his office and
declare said office vacant.”

NEBRASKA
[Compiled Statutes of Nebraska, 1922]

Sec. (7995). Reports—Approval—Certificates.

“Every corporation hereafter organized for trans-
acting a banking business under the laws of this State
shall file with the department of trade and commerce
a full, complete, and detailed report of its condition,
as provided in section 7996 of this article, and the
department, upon examination of the report and ap-
proval of the same, if satisfied that such corporation
has complied with the requirements of this article, shall
issue to said banking corporation a certificate stating
that said banking corporation has complied with the
laws of this State for the protection of bank depositors,
and that its depositors are protected by the depositors’
guaranty fund of the State of Nebraska. Every
banking corporation receiving such certificate shall
conspicuously display the same in its place of business
and said banking corporation may print or engrave
upon its stationery words to the effect that its depositors
are protected by the depositors’ guaranty fund of the
State of Nebraska. The printing or engraving by any
bank or a false statement advertising such guaranty
is hereby declared to be a violation of the provisions
of this article.”

Sec. (7996). Preliminary statement,

‘“Every corporation organized for and desiring to
transact a banking business shall before commencing
such business, make under oath, and transmit to the
department of trade and commerce a complete detailed
statement of:

‘‘First, the name of the proposed bank;

“Second, a certified copy of the articles of incor-
poration;

““Third, the names of the stockholders;

“Fourth, the county, city, or village in which the said
proposed bank is located;

“Fifth, the nature of the proposed banking business,
whether commercial, cooperative, or saving;

“Sixth, the amount of paid-up capital stock, the
items of money and property included in said amount.”

Sec. (8024). Guaranty fund.

‘“For the purpose of providing a guaranty fund for
the protection of depositors in banks, every corpora-
tion engaged in the business of banking under the laws
of this gtate shall be subject to assessment to be levied,
kept, collected, and applied as hereinafter provided.
Provided, such guaranty fund assessed against co-
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operative banks shall be kept separate and apart from
that assessed against commercial and savmgs banks,
and shall be known and referred to as ‘cooperative
bank protective fund’ and shall be applied solely to
the benefit of the depositors in cooperative banks who
shall be limited to the benefits of such guaranty fund
which shall be levied and applied in all respects and
manner as the guaranty fund required of commercial
and savings banks. The term guaranty fund or
depositors guaranty fund as used in this article shall,
when having reference to cooperative banks, be desig-
nated, called, and construed to mean ‘cooperative
bank protective fund.” ”

Sec, (8025). Same-—Assessment.

“On the first day of June and December of each
year every corporation engaged in banking under the
provisions of this article shall make and file with the
department of trade and commerce a statement in
writing verified by the oath of its president, vice
president, or cashier showing the average daily de-
posits in its bank for the preceding six months ex-
clusive of public money otherwise secured. Any bank
commencing business and receiving deposits less than
six months prior to the date when the statement
referred to in this section is required to be made and
filed, shall show the average daily deposits for that
portion of the said semiannual period during which it
has been engaged in business and receiving deposits.
Any person making oath to any of the statements
herein required, knowing the same to be false, shall be
deemed guilty of a felony, and be punished by a fine
of not less than $100 nor more than $1,000, or be
imprisoned in the penitentiary for a term of not less
than one nor more than five years, or both.”

Sec. (8026). Credit fund—Assessments.

“Any bank organized subsequent to the date when
this article takes effect shall pay into the depositors’
guaranty fund an amount equal to 4 per cent of the
amount of the capital stock, when such bank opens
for business, which amount shall constitute a credit
fund, subject to adjustment on the basis of said bank’s
average daily deposits, as shown by the first two semi-
annual statements required by section 8025 of this
article. The department of trade and commerce is
authorized and empowered to make such an adjust-
ment of the rates of assessments to be paid by any
bank which engages in the banking business subse-
quent to the time when this article takes effect, as
shall require such bank to contribute to the depositors’
guaranty fund a just and equitable sum, and the
department of trade and commerce shall adjust
assessments of such bank so that the first two assess-
ments, together with the credit of an amount equal
to 4 per cent of the capital stock paid in by said bank
when it begins business shall at least equal 1 per
cent of the average daily deposits of said bank as
shown by the first two semiannual statements re-
quired by section (8025) of this article. Such pay-
ment shall not be required of new banks formed by
the reorganization or consolidation of banks which
have, prior thereto, complied with the law with refer-
ence to the payment of assessments. When any bank
hereafter organized shall acquire the business and
resources of any national banking association, such
bank shall pay into the depositors’ guaranty fund not
less than 1 per cent of said national banking associa-
tion’s average daily deposits as shown by the report
to the Comptroller of the Currency for the preceding
year. On the first day of July and January of each
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year the department shall levy on all banks then
engaged in banking under this article, which have
completed their initial payments of not less than 1
per cent of their average daily deposits as provided
in this section, one-twentieth of 1 per cent of the
average daily deposits as shown by the statements
required to be made and filed next preceding such
assessments.

‘“‘Every corporation to which a charter has been
granted since April 4, 1919, to conduct the banking
business shall pay into the guaranty fund an amount
equal to 4 per cent of its capital stock within 30 days
after the taking effect of this act and thereafter shall
be subject to assessment in the same manner as banks
hereafter established.”

Sec. (8027). Assessment—Levy—Notification.

““ As soon as said assessments are respectively levied
the banking corporations against which the same are
levied shall be notified of the amount of such assess-
ment levied against them respectively by the depart-
ment of trade and commerce, and said banking ecorpora-
tions shall thereupon set apart, keep, and maintain in
their said banks the amount thus levied against them,
and the amounts thus levied, kept, and maintained
shall be and constitute what shall be designated as a
depositors’ guaranty fund, payable to the department
of trade and commerce on demand for the uses and
purposes hereinafter provided. When the depositors’
guaranty fund reaches the total sum of 114 per cent
of the average daily deposits, said assessments against
the deposits of said banks shall cease until such time
as the guaranty fund is depleted below 1 per cent of
the average daily deposits, when the necessary assess-
ments may again be levied. No bank which has com-
plied in full with all of the provisions of this article
shall be required to give any further security or bond

| for the purpose of becoming a depository for any public

funds, but depository funds shall be secured in the
same manner that private funds are secured.”

Sec. (8035)., Reimbursement of guaranty fund.

“To the extent of the amount paid from said guar-
anty fund to satisfy the claims of ereditors, the depart-
ment of trade and commerce, for the use and benefit of
said fund, shall be subrogated to all the right of the
creditors thus paid, to participate in the assets of such
bank, and the same shall be enforced and collected by
the receiver accordingly, and when collected shall be
placed in said fund and deposited by the department
of trade and commerce in the solvent banks subject to
the provisions of the depositors’ guaranty fund, pro-
portionate to the several deposltb to the assessments
levied against each of said banks.”

SESSION LAWS OF 1923, HOUSE RULE NO. 272

Sec. 1. Guaranty fund commission,

‘“There is hereby created the guaranty fund Jeom-
mission for the purpose of assisting in conserving and
administering the depositors’ guaranty fund of the
State of Nebraska, and providing a more thorough and
complete supervision of State banks. The guaranty
fund commission shall be selected in the following
manner:

Sec. 2. State divided into banking groups,

For the purpose of the act the State is divided into
seven banking groups. The act describes in detail -
the counties of Nebraska which shall compose each of
these groups.
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Sec. 3. Governor to appoint commission.

‘“Within 10 days after this act becomes a law the
governor, by and with the advice and consent of the
senate, shall appoint the guaranty fund commission,
which shall consist of one executive officer of a State
bank from each of the banking groups mentioned in
section 2 of this act, who has been for not less than
five years preceding the date of his appointment an
active executive officer of a State bank in the State
of Nebraska. Such members shall serve until their
successors are elected and have qualified. The secre-
tary of the department of trade and commerce shall
be ex officio a member of the guaranty fund com-
mission and chairman thereof.”

Sec. 4. Members—Who and how chosen.

The act provides in detail for the election by each
of the bank groups as provided under section 2 above
of three persons eligible for membership on the guaranty
fund commission, and the governor shall, within 10
days after such election, appoint from each group one
of the persons so selected as a member of the guaranty
fund commission. Upon the termination of the term
of office of such members new members shall be
elected in a similar manner. The term of office of
the members of the guaranty fund commission is
provided for at length, and each such member shall be
required to give bond for $25,000 running to the
department of trade and commerce.

Sec. 5. Permission—Organization—Meetings.

The act provides in detail for the organization of the
guaranty fund commission and selection of officers,
and the date of holding and manner of calling meetings
of such commission.

Sec. 6. Vacancies—How filled.

Vacancies in the guaranty fund commission caused
other than by the expiration of the term of a member
shall be filled by appointment by the governor, such
appointee holding office until the first annual election
thereafter, at which time the successor shall be selected
in the manner provided above.

Sec. 7. Employees—Selection—Rules and regulations.

“The commission shall have power to engage and
discharge employees and make all rules and regulations
necessary for the conduct of the business of the com-
mission and the government of its employees. The
guaranty fund commission shall at all times during
business hours have access to any part of the records
in the bureau of banking in the department of trade
and commerce relating to receiverships. The sec-
retary of the department of trade and commerce shall
lay before the guaranty fund commission at the
earliest opportunity all examiners’ reports showing
any of the conditions enumerated in section 11 of
this act upon the failure of such bank to comply with
the law or to remedy such conditions within 60 days
from the date of the report, and such other matters as
he may deem proper to lay before the commission:
Provided, The guaranty fund commission shall have
no jurisdiction over, nor be permitted to examine, nor
have access to the records of, nor concerning co-
operative banks, but such banks shall be governed by
the law existing prior to the passage of this act. The
secretary of the department of trade and commerce
shall at all times during business hours have access to
any part of the records of the guaranty fund com-
mission. This section shall not be construed as
depriving the department of trade and commerce of
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any power or authority over banks, and the guaranty
fund commission shall have no jurisdiction over going
banks except in an advisory capacity.”

Sec. 9. Administrative fund.

The guaranty fund commission may, unless an
appropriation is provided by law, make an estimate
of the amount necessary for the proper functioning of
said commission not to exceed $15,000 in any one year,
certify said amount to the secretary of the department
of trade and commerce, and such secretary shall
thereupon levy and collect an assessment on all State
banks for the amount due from each. Such levy will
be based on the average daily deposits as shown by
the last semiannual statement of such banks.

Sec. 10. Compensation of commission.,

“Each member of the commission shall receive an
amount to be fixed by the eommission at not more
than $10 per working day and his expenses actually
incurred in the performance of his duties as a member
of the commission.”

Sec. 11. Impaired capital, failure to make reports.

“Whenever it shall appear to the department
trade and commerce, from any examination or report
provided for by this article, that the capital of any
corporation transacting a banking business under
this article is impaired, that such corporation is con-
ducting its business in an unsafe or unauthorized
manner, or is endangering the interests of its depos-
itors, or upon the failure of such corporation to make
any of the reports or statements required by the
provisions of this article, or if the officers or employees
of any such bank shall refuse to submit its books,
papers, and affairs to the inspection of any examiner,
or if any officer thereof shall refuse to be examined
upon oath touching the affairs of any such bank, or
if from any examination or report provided for by
law the department of trade and commerce shall have
reason to conclude that such bank is in an unsafe or
unsound condition to transact the business for which
it is organized, or that it is unsafe and inexpedient
for it to continue business, or if any such bank shall
neglect or refuse to observe any order of the depart-
ment of trade and commerce, such department shall
forthwith take possession of the property and business
of such bank, and retain possession of all money,
rights, credits, assets, and property of every description
belonging to such bank, as against any mesne or final
process issued by any court against such bank or
corporation whose property has been taken, and may
retain such possession for a sufficient time to make
an examination of its affairs, and dispose thereof as
provided by law. Any attachment lien against such
property acquired within 30 days next preceding the
taking of such possession shall be thereby released and
dissolved.”

Sec. 12. Payments to State treasurer by commission
or receiver,

“For each day the department of trade and com-
merce or the guaranty fund commission shall so hold
possession, such bank shall pay to the State treasurer
for account of the general fund a fee of $10, and for
each day a receiver shall so hold possession, such bank
shall pay such receiver such compensation for his
services as may be fixed by the department of trade
and commerce, subject to the approval of the guaranty
fund commission, and in each case, in addition to
said amount, the necessary clerk hire and attorneys’
fees, to be determined in the same manner.”
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Sec. 17, Inventory of assets and liabilities required.

“Upon taking possession of the property and assets
of any bank, the department of trade and commerce
shall immediately notify the secretary of the guaranty
fund commission and make an inventory of the assets
of such bank, in duplicate, one to be filed in the office
of the secretary of the guaranty fund commission, and
one in the office of the department of trade and com-
merce; such inventory to consist of a list of all assets
and liabilities of the institution so far as they can be
ascertained.”

Sec. 18. Management by guaranty fund commission—
Liquidation.

“Upon taking possession of the property and business
of any bank the department of trade and commerce
shall place such bank in charge of the guaranty fund
commission to ascertain if such bank may be main-
tained as a going concern, such commission may
thereupon, with the consent and assignment of the
owners of a majority of the capital stock of said bank
take charge and control of the property and business
with such bank and open it and manage it as a going
concern, without regard to its solvency, and through
employees perform all duties and acts of the officers and
directors of such bank while managing the same, and
all salaries and expenses in connection therewith shall
be paid by the bank. If any such stockholders shall
abscond or conceal themselves for the purpose of
evading service of process upon them, or any of them,
then they shall be deemed to have consented to the
assignment of their stock. The assignment of the
stock to the guaranty fund commission shall in no
manner relieve or diminish the obligations of the stock-
holders under the laws of this State or in any manner
absolve the owners of such stock or the officers or
directors of any liability under the ecivil or criminal
laws of the State. If the stockholders of such bank
decline to assign such stock and refuse to place the
property and business of such bank in the hands of the
guaranty fund commission, and if the guaranty fund
commission shall determine that it is impossible to
preserve such institution as a going concern, then the
department of trade and commerce shall proceed to
liguidate such bank as by law provided.”

Sec. 19. Bond of receiver or agent.

The secretary of the department of trade and com-
merce shall require every receiver or agent of the guar-
anty fund commission placed in charge of a bank to
give a bond in a reasonable amount subject to the
approval of such secretary before the assets of such bank
are surrendered. Such bond shall be for the benefit
of all ereditors and stockholders of the bank.

Sec. 20. Procedure for liguidation.

If at any time the guaranty fund commission or the
department of trade and commerce shall determine
that it is impossible to preserve as a going concern
any bank of which the guaranty fund commission has
taken charge, then the department of trade and com-
merce shall communicate the facts to the attorney
general who shall cause an application to be made to
the proper district court for an order direeting the
department of trade and commerce to take charge of
the business assets and property of every kind of such
bank and to wind up its affairs. If, after a hearing,
the court shall find that such bank is insolvent or that
it has violated any of the provisions of law authorizing
the department of trade and commerce to take posses-
sion of -the affairs of such bank then the court shall
direct the guaranty fund commission to proceed to
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liquidate the affairs of such bank through a receiver
to be named by such commission: Provided, however,
The court may authorize the guaranty fund commis-
sion to continue such bank as a going concern under
the provisions of section 18 of the act.

Secs. 21, 22, 23. Limit for filing claims—Listing and
classification of claims—Hearing of claims,

The act provides in detail for limiting the time in
which claims may be filed with the receiver or clerk
of the court and for the listing and eclassification of
claims by the receiver and presentation to the court,
and the hearing by the court of claims so filed by the
receiver. .

Sec. 24. Priority of claims—Payment by depositors’
guaranty fund.

“The claims of depositors for deposits, and claims
of holders of exchange, shall have priority over all
other eclaims, except Federal, State, county, and
municipal taxes, and, subject to such taxes, shall at
the time of the closing of a bank be a first lien on all
the assets of the banking corporation from which they
are due and thus under receivership, including the
liability of stockholders, and, upon proof thereof, they
shall be paid immediately out of the available cash in
the hands of the receiver. If the cash in the hands of
the receiver available for such purposes be insufficient
to pay the claims of depositors, and holders of ex-
change, not given for a previously existing debt of the
bank other than a deposit, the court in which the re-
ceivership is pending, or a judge thereof, upon the
hearing shall determine the amount required to supply
the deficiency and cause the same to be certified to the
department of trade and commerce, which shall there-
upon draw against the depositors’ guaranty fund in
the amount required to supply such deficiency and
shall forthwith transmit the same to the receiver, to
be applied on the said claims of depositors and holders
of such exchange: Provided, Holders of certificates of
deposit shall not be entitled to payment until their
maturity, according to their terms. No part of the
depositors’ guaranty fund shall be used to supply
the deficiency that may accrue by the failure of
any bank now transacting business, or which may
be hereafter organized, which bank has not filed the
report provided for in section 7996 of the Compiled
Statutes of Nebraska for 1922, and received the cer-
tificate provided for in section 7995 of the Compiled
Statutes of Nebraska for 1922. Such drafts against
the depositors’ guaranty fund shall be prorated, as
nearly as may be, among the several solvent banks
wherein the same is as aforesaid kept and maintained,
in accordance with the amounts thereof held by such
banks respectively. No claim to priority shall be
allowed which is based upon any evidence of indebted-
ness in the hands of or originally issued to any stock-
holder, officer, or employee of such bank, which repre-
sents money obtained by such stockholder, officer or
employee, from himself or some other person, firm,
corporation, or bank in lieu of or for the purpose of
effecting a loan of funds to such failed bank.”

Sec. 25. Bankers’ conservation fund.

“ For the purpose of preventing the closing of banks
and conserving the guaranty fund, the bankers con-
servation fund is hereby created. The bankers con-
servation fund shall at all times belong to the banks
contributing thereto, subject to the provisions of this
act, and the assessments therefor shall not exceed one-
fourth of 1 per cent of the average daily deposits of said
bank during any one year and said fund shall never
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exceed one-third of 1 per cent of the average daily
deposits of said bank at any time, based upon the last
report of average daily deposits filed before making
such levy. Whenever, under the law, it shall be proper
to assemble and use any part of the bankers’ conserva-
tion fund the secretary of the department of trade and
commerce shall make an assessment on each of the
solvent banks in the State for its proportion of the
amount needed, based on the average daily deposits
of such banks as shown by the last semiannual state-
ment thereof, filed with the department of trade and
commerce, by drawing a draft for such amount and
transmitting the same as provided by law. The banks
may carry the amount remitted on such draft on their
books as an asset, debited to the ‘bankers’ conserva-
tion fund,’ until such time as it may be repaid to said
bank or charged off against the profits of the bank not
needed for any purpose other than the payment of
dividends.”

Sec. 26. Depletion of depositors’ guaranty fund.—
Special assessment.

“If the depositors’ guaranty fund shall, from any
cause, be depleted or reduced to any amount less than
1 per cent of the average daily deposits as shown by
the last semiannual assessment statement thereof filed.
the department of trade and commerce shall levy a
special assessment against the capital stock of the
corporations governed by the provisions of this article,
to cover such deficiency, which special assessment shall
be based on the said average daily deposits, and, when
required for the purpose of immedlate payment to
depositors, said special assessment may be for any
amount not exceeding 1 per cent of said average daily
deposits for the year 1923 and thereafter not exceeding
one-half of 1 per cent of said average daily deposits in
any one year.”

Sec. 27. Assessment on ard repayzent to bankers’
conservation fund.

‘“Whenever any bank shall have been placed by the
department of trade and commerce in the hands of the
guaranty fund commission, under the provisions of
section 18 of this act, said guaranty fund commission
may at any time certify to the department of trade and
commerce an amount of money which it desires to use
in conducting the affairs of such bank which has been
so taken over under the provisions hereof, and the
department of trade and commerce shall immediately
levy an assessment and draw upon the bankers’ con-
servation fund for such amount and transmit the same
to the agent or representative of the guaranty fund
commission in charge of such bank to be used by him
as a deposit and for no other purpose. Provided, how-
ever, such receiver may, with the consent of the depart-
ment of trade and commerce, borrow any part of said
amount for the use of such bank and repay said bor-
rowed money when the money is received from the
department of trade and commerce. The department
of trade and commerce or the guaranty fund coramis-
sion may close said bank at any time for the purpose of
liquidation as provided by law, or may return the man-
agement of its affairs to its proper officers whenever
such deposit, with interest at the rate of 5 per cent per
annum, has been fully paid to the bankers’ conser-
vation fund, and the reason for retaining the manage-
ment and control thereof no longer exists.”

Sec. 32. Sale of assets—Publication—Refund.

‘““The department of trade and commerce may at
any time apply to any court in which a receivership for
a bank is pending at the time this act takes effect for
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an order directing the receiver to sell all or any part of
the assets of every kind and description in his posses-
sion, or under his control. Notice of the hearing on
said petition shall be given to all parties interested by
publication once each week for two weeks in a news-
paper designated by the court, which notice shall state
the fact of such petition being filed, and the date of
hearing thereon. At such hearing, if it shall appear to
the court from the evidence offered that the assets in
such receivership available for the payment of creditors
of such bank are insufficient to pay the claims of de-
pusitors if unpaid, or to reimburse the depositors’
guaranty fund for the amount drawn therefrom for the
payment of the claims of depositors for deposits, then
the court shall enter an order directing the receiver to
sell all of such assets at public sale, and shall fix the time
of such sale and the notice which shall be given thereof.
Such sale shall be held on the date so fixed by the court,
or at such other time as the same may be adjourned to
by the receiver, which shall not be more than 10 days
from the date fixed by the court. At such sale the
secretary of the department of trade and commerce,
or his representative, may bid on such assets, and if
such bid shall be the highest bid offered for the assets,
the receiver shall deliver to such secretary or his rep-
resentatives, all of such assets and take a proper receipt
therefor, which shall be filed in the office of the clerk
of the district court in the files of such receivership.
The delivery of such receipt shall constitute payment
in full to the receiver for such assets. If the money in
the hands of the receiver after the sale of such assets
to the department of trade and commerce shall be
insufficient to pay the costs and expenses of such re-
ceivership remaining unpaid, then the court or a judge
thereof shall fix the amount of such unpaid costs and
expenses, certify the same to the department of trade
and commerce, and the department of trade and com-
merce shall refund to such receiver such amount out
of the proceeds of the assets of such receivership, or
shall drawn against the depositors’ guaranty fund for
such amount and transmit the same to the receiver for
the payment of such claims. The department of trade
and commerce, upon receiving the assets of such re-
ceivership, shall transfer the same to the guaranty
fund commission, which shall place a representative in
charge thereof and cause the same to be liquidated for
the benefit of the guaranty fund, and after paying the
expenses of such liquidation, shall place the balance in
the depeositors’ guaranty fund in the several banks in
the same proportion as it was drawn therefrom.”

Sec. 35. Records—Secrecy,

No one connected with the guaranty fund commis-
sion shall in any instance disclose the name of any
depositor or debtor of any bank of the amount of his
deposit or debt to anyone except in so far as may be
necessary in the performance of his official duty.

Sec. 39, Deposits not guaranteed—Certificates non-
negotiable.

“No State bank shall receive any deposit upon any
collateral agreement or condition other than an agree-
ment for length of time to maturity and rate of interest,
and no money deposited in any such bank, upon any
such collateral agreement or condition shall be guar-
anteed by the depositors’ guaranty fund. On or after
July 1, 1923, certificates of deposit shall be nonnego-
tiable and drawn payable to the depositor or assigns,
and every certiﬁcate’s’}’lall bear on its face in prominent

type ‘nonnegotiable’.
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Sec. 41. Court may authorize receiver to borrow on
receiver’s certificate.

“The court in which a receivership of a State bank
is pending, or any judge thereof, may, upon the appli-
cation of the receiver, in open court or sitting at cham-
bers anywhere within his district, without notice or
upon such notice as he may direct, authorize and direct
such receiver to borrow money and for that purpose,
to issue and sell, assign, or hypothecate one or more
receivers’ certificates in an aggregate amount not
exceeding the amount required to supply the deficiency
for the payment of depositors in any failed bank. Such
receivers’ certificates may be authorized and nego-
tiated either before or after the amount shall have been
drawn from the depositors’ guaranty fund and from
banks heretofore in receivership. If authorized after
the draft on the guaranty fund, the amount shall not
be greater than the market value of the assets remaining
in the receivership. The rate of interest shall be fixed
by the court. Such receivers’ certificates, with the
interest thereon, shall be subrogated to all the rights of
the depositors thus paid or to the rights of the depart-
ment of trade and commerce, to participate in the
assets of such bank, and shall be a first lien on all the
assets in the hands of the receiver and on the rights of
the depositors in the depositors’ guaranty fund and
shall be enforced and collected by the receiver accord-
ingly. All money derived from the sale or transfer of
such receivers’ certificates shall be used for the pay-
ment of depositorsif such receivers’ certificates are sold
prior to the drawing of the money from the guaranty
fund, and shall be used to reimburse the guaranty
fund if sold after the drawing of the money and pay-
ment of the depositors from such guaranty fund.”

Sec. 42. Cash to pay receiver’s certificate.

“If the cash in the hands of the receiver be in-
sufficient to pay such receivers’ certificates with in-
terest thereon, as fixed by the court, when the same
become due, the court, or a judge thereof, shall deter-
mine the amount necessary to pay the face value of
such receivers’ certificates with interest thereon to the
date of payment and cause the same to be certified to
the department of trade and commerce, which shall
thereupon draw against the guaranty fund in the
amount required to supply the deficiency, and shall
forthwith ftransmit the same to the receiver to be
applied on the payment of such receivers’ certificates.
Provided a new issue of certificates may be authorized
by the court if application is made therefor.”

Sec. 43. Registration of receivers’ certificate.

“Receivers’ certificates issued under this act shall
be presented to the secretary of the department of
trade and commerce and he shall certify thereon that
such certificates are payable out of the depositors’
guaranty fund of the State of Nebraska, and register
them in a book to be provided therefor in his office.
The secretary of the department of trade and commeree
shall prescribe the form of receivers’ certificates and
shall fix the due date of each issue thereof, and they
shall be paid in the order of registration.”

Sec. 48. Annual statement of funds.

‘“The secretary of the department of trade and com-
merce shall in the month of July of each year prepare
and mail to each State bank a report pertaining to the
guaranty fund, the bankers’ conservation fund, and
the bankers’ administrative fund showing the follow-
ing data: (1) Names of drawee banks; (2) average
deposits on basis of which each assessment was made
for the benefit of each bank; (3) amount of such assess-
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ment on each bank for each bank for henefit of guar-
anty fund; (4) average deposits on basis of which each
assessment was made for benefit of bankers’ conserva-
tion fund; (5) amount of each assessment on each bank
for each bank for benefit of bankers’ conservation
fund; (6) amount of average deposits on basis of which
each assessment was made for benefit of bankers’
administrative fund; (7) amount of such assessment on
each bank for benefit of bankers’ administrative fund;
(8) amount reimbursed to each bank from each bank
for benefit of guaranty fund; (9) amount reimbursed
from each bank to;each bank for benefit of bankers’
conservation fund; (10) disbursements of bankers’
administrative fund; (11) statement of assets and
liabilities of each bank, as shown by last statement
published before such bank’s coming into the hands of
the guaranty fund commission; (12) detailed expense
account of each bank operated by the guaranty fund
commission; (13) amount realized from sale of real
estate and furnitureand fixtures of each bank in hands
of guaranty fund commission; (14) amount realized
from other assets of each bank in hands of guaranty
fund commission, listing same in detail. In addi-
tion to the foregoing such report shall contain such
other data as the guaranty fund commission and the
secretary of the department of trade and commerce
may deem proper.’’

SESSION LAWS OF 182—HOUSE RULE NO, 237

Sec. 28." Sale of assets by guaranty fund commission.

F ' Whenever a receiver or representative shall be in
charge of a bank or receivership under the direction
of the guaranty fund commission, and such receiver
or representative can procure lawful purchasers for
the assets and capital stock of such bank, then such
receiver or representative may, with the approval of
the guaranty fund commission, and the secretary of
the department of trade and commerce, petition the
district court of the county in which said bank or
receivership is located for an order decreeing such bank
to be insolvent, if a going bank, and directing the sale
of all the property and corporate rights of such cor-
poration upon such terms and conditions as to the
court may seem proper. Notice of such hearing shall
be in the same manner as for the appointment of a
receiver under this act. If the court, upon the hearing
thereof, shall find that such bank is insolvent, or in
receivership, and it is for the best interest of all creditors
of such corporation, then the court shall issue an order
directing the receiver or representative in charge, as
receiver, to sell such banking corporation and its
assets as prayed. The court shall determine at such
hearing the rights of the creditors, including depositors,
as nearly as possible, and shall direct the notice to be
given and the pleadings to be filed for the determina-
tion of the rights of creditors whose claims are not
allowed at such hearing. The court shall authorize
and direct the receiver to issue from the stock book
of such corporation, certificates of stock to the pur-
chasers thereof, and upon the delivery thereof and the
compliance with the terms of such sale; such pur-
chasers shall be and become the only lawfully con-
stituted stockholders of such corporation, and as such
shall proceed to organize with the proper officers and
directors for conducting a banking business. The
department of trade and commerce shall require the
officers to file the report provided for in section 7996,
Compiled Statutes for 1922, and if upon examination
the department finds that such corporation has com-
plied with all of the requirements of law it shall issue
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to such corporation the certificate provided for in
section 7995, Compiled Statutes of Nebraska for 1922,
and shall return the charter of such bank to the cor-
poration herein provided for: Provided, no sale shall
be ordered if the owners of the majority of the capital
stock whose acts do not show criminal liability, shall
object and show to the court that there is a reasonable
probability of the bank becoming solvent by restoration
of its assets and of the former owners regaining pos-
session thereof within one year from the date of
taking over the bank by the department of trade
and commerce.”

TEXAS
(Digest of banking laws, 1923, ch. 7)

Sec. 107. What banking, etc., corporations may pro-
tect depositors under provisions of this chapter.

“FEach and every corporation which may hereafter
be incorporated under the laws of this State, with
banking and discounting privileges, and each banking
and trust company in this State heretofore ineorpo-
rated under the provisions of chapter 10 of the acts of
the first called session of the Twenty-ninth Legislature,
and known as the State banking law, or hereafter in-
corporated under the provisions of this title, shall, at
its option, protect its depositors in the manner here-
inafter prescribed, either by availing itself of the
depositors’ guaranty fund herein provided for, or by
}:he hdgpositors’ bond security system hereinafter set
orth.

Sec. 108. Such bank, etc., to have option of methods
of securing deposits, must adopt one.

‘“Each and every bank and trust company, men-
tioned in Article 445, shall have the right and privilege
at its option to secure its depositors by the manner,
method, and under the terms, provisions, and regula-
tions as set forth in this title for the depositors’ guar-
anty fund or the bond security system: Provided,
That all such banks and trust companies shall secure
their deposits by one of said plans on January 1, 1910:
Provided further, That such option shall be exercised
on or before October 1, 1909; and provided that such
option shall be exercised by the holders of the ma-
jority of the stock; and the president or cashier of
such bank shall notify the banking commissioner by
registered mail of such action.”

Sec. 169. Bank, etc., electing guaranty fund method,
to pay what and when for creation of fund.

“For the purpose of creating a depositors’ guaranty
fund, any such bank or trust company which shall
elect to secure its deposits under the depositors’
guaranty fund provided for by this chapter, if its
application is approved by said board as prescribed in
Article 451, shall pay to said banking board, on Janu-
ary 1, 1910, 1 per cent of its daily average deposits for
the preceding year ending November 1, 1909, not
including United States, State, or other public funds,
if otherwise secured. Annually, after the first pay-
ment to said fund, each bank and trust company sub-
ject to the provisions of the guaranty fund plan of
this chapter shall pay to said board one-fourth of 1
per cent of its daily average deposits for the year end-
ing November 1 of the preceding year, as above defined,
which amount shall be added to said guaranty fund:
Provided, That when the amount available in said guar-
anty fund shall reach the sum of $5,000,000 the bank-
ing commissioner shall notify all banks and trust com-
panies subject to the provisions of this chapter, at
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least 30 days before the next annual payment of that
fact; and thereafter the banks and trust companies
participating shall not pay any further amount into
said fund until said fund be depleted. In the event
of the depletion of said fund from any cause so that it
falls below $5,000,000 or below the amount of the guar-
anty fund on January 1 preceding, or in the event of
necessity to meet an emergency at any time, said
banking board shall have authority to require the pay-
ment for the current year of 2 per cent of such daily
average deposits, or such part thereof as may be
necessary to restore said fund to the maximum above
named, or to its amount as of January 1 preceding, or
to meet the emergency; but no bank or trust company
coming under the provisions of this chapter shall ever
be required to pay more than 2 per cent of said average
daily deposits for any one year: Provided further,
That first payment herein provided for by any bank
which shall hereafter elect to secure its deposits under
the depositors’ guaranty fund shall be made by said
bank to said banking board without reference to said
maximum amount in said depositors’ guaranty fund.”

Sec. 110. Savings department deposits not included in
estimate of payment into guaranty fund.

“In computing the aggregate amount of average
annual deposits of any bank or banking and trust
company, for the purpose of determining the amount
required to be paid into the depositors’ guaranty fund,
as provided in this chapter, the deposits of its savings
department as provided in chapter 4 of this title shall
not be included.”

Sec. 111, Voluntary liquidation or change to bond se-
cured system—Return of assessment,

“In the event of the voluntary liquidation of any
bank or trust company operating under the provisions
of the depositors’ guaranty fund, when it shall be
made to appear to the State banking board that all
depositors have been paid in full, said board shall
return to such bank or trust company the pro rata
part paid by it into such fund when unused. Or, in
the event any bank or bank and trust company that
has been operating as a guaranty fund bank shall
have ceased to operate as a guaranty fund bank and
adopted the bond security system under this chapter,
its bond having been approved by the county judge
and filed with the banking commissioner of Texas, as
provided by law, said board shall return to such bank
or trust company the pro rata part paid by it into such
fund when unused.” (Sec. 111, as amended by act
of January 27, 1925.)

Sec, 112, Funds paid to whom and how—No diver-
sion—Not State fund—Duty of board.

“The fund provided for in this chapter shall be paid
to the State banking board as follows: Twenty-five per
cent of each payment required of each such bank or
banking and trust company shall be paid to said board
in cash, and shall be by it deposited for safe keeping
only with the State treasurer, as bailee for the State
banking board, and shall be paid out by the State
treasurer on warrants drawn by the order of said
board; and said fund shall never be diverted from the
purpose specified in this chapter, nor shall it ever be
considered State funds. The remaining 75 per cent
of each payment required shall be paid by each such
bank or banking and trust company crediting the
State banking board with such amount as a demand
deposit subject to check upon the order of said board.
It shall be the duty of said board to keep at all times
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25 per cent of the amount of said fund deposited with

the State treasurer in cash as provided herein.”

Sec. 113. Certain bank and trust companies to pay
what-—Credit fund.

“State bank and trust companies, organized less
than one year prior to the taking effect of this law,
or hereafter organized on approval of their applica-
tions, as provided for in Article 451, shall pay into
said guaranty fund 3 per cent of the amount of their
capital stock and surplus, which amount shall con-
stitute a credit fund, subject to adjustment on the
basis of their deposits as provided for other banks now
existing at the end of one year: Provided, however, That
said payment shall not be required of banks and trust
companies formed by the reorganization or consolida-
tion of banks that have previously complied with the
terms of this chapter.”

Sec. 114, Board to admit, etc., only such banks, etc.,
as they deem solvent, etc.—Applications-——Grounds
of refusal to be stated.

‘“The State banking board shall admit to the bene-
fits and protection of this chapter only such banks and
trust companies as, in their opinion, are solvent and
properly officered and conducted. * * *, Should
said board decline the application of any bank and
trust company, it shall state the ground of such
declination to such institution, and whether the ob-
jection can be removed, and the condition thereof.”

Section 115. National banks may avail of protection of
guaranty fund; may withdraw, when.

Any national bank may avail its depositors of the
protection of the guaranty fund in the same manner as
provided for State banks, provided that if national
banks should be required by Federal law to pay assess-
ments to any Federal guaranty fund such national
banks may withdraw from the depositors’ guaranty
fund of the State of Texas and have returned to them
ghe kunused portion of all assessments paid by such

anks.

Sec. 116. Advertisements of guaranty fund regulated.

“ All banks or bank and trust companies provided for
by this chapter are hereby authorized and empowered
to use any truthful method of advertising and in their
advertisement to make any truthful statements as to
the guaranty fund system or the bond secured system
of the State banks of Texas, but if any State bank or
State bank and trust company shall advertise any un-
truthful statement as to either of said systems the
banking commissioner of Texas is hereby empowered
to demand that said bank or bank and trust company
immediately discontinue such untruthful advertising,
and the banking commissioner shall be empowered to
enforce said demand by removing any officer of such
bank or bank and trust company who is found to be
responsible for such untruthful advertising.”

Sec. 141, Commissioner may wind up affairs of bank,
by receiver, etc.—Bond—Notice.

‘““Whenever any State bank or trust company shall
become insolvent and shall voluntarily, or by law, or in
any manner as provided in this title, come into the
hands of the banking commissioner of Tekas, he may
proceed to wind up its affairs, either through a receiver
or through some competent person, who shall give
bond as may be required by the board payable to the
board, for the faithful performance of all duties im-
posed upon him. Said bond may be recovered upon
for the benefit of said guaranty fund or any party at
interest. On taking possession of the property and
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business of any such State bank, the commissioner

shall forthwith give notice of such fact to any and all

banks, trust companies, associations and individuals

]l;oldking or in possession of any assets of any such State
ank.”

Sec. 144. General powers and duties of commissioner.

“Upon taking possession of the property and busi-
ness of such State bank, the commissioner is authorized
to collect moneys due to such corporation, and do such
other acts as are necessary to conserve its assets and
business and shall proceed to liquidate the affairs there-
of as provided in this chapter.”

Details of liquidation by commissioner.

Sections 142, 143, 145-150, 152, 153, 155-157, 159~
173 set out in detail the duties of the bank commis-
sioner in winding up the affairs of insolvent banks.

Sec. 151, Notice to claimants and creditors.

“The commissioner shall cause notice to be given,
by advertisement in such newspapers as he may direct,
weekly for three consecutive months, * * * which
notice shall also contain a statement in larger type
than that in which the body of such notice is printed,
specifically stating that all such claims of guaranteed
depositors of the insolvent bank must be presented
and legal proof thereof made at the place designated
within 90 days after the date of the first insertion of
such published notice, and that no elaim of guaranteed
depositors presented after expiration of 90 days from
such date shall be entitled to payment of any portion
thereof out of the depositors’ guaranty fund. The
commissioner shall mail a similar notice to all persons
whose names appear as creditors upon the books of
the State bank.”

Sec. 154. Inventory of assets of bank: and list of
claims; requisite filing; open to inspection.

“Upon taking possession of the property and assets
of such insolvent State bank, the commissioner shall
make an inventory of the assets of such bank in dupli-
cate, one to be filed in the office of the commissioner
and one in the office of the clerk of the county court
of the county in which such State bank was located
and transacting business; upon the expiration of the
time fixed for the presentation of claims the commis-
sioner shall make a full and complete list of the claims
presented, including and specifying such claims as have
been rejected by him, and showing fully all claims and
amounts paid to guaranteed depositors out of the de-
positers’ guaranty fund, and the amount to which said
fund is entitled by reason of its subrogation to the
rights of such guaranteed depositors so paid, and all
amounts held by him on account of claims of guaran-
teed depositors which have been rejected or are in
dispute, one to be filed in the office of the clerk of the
county court of the county in which such State bank
was located and transacted business. Such inventory
and list of claims shall be open at all reasonable times
to ingpection.”

Sec. 158. Guaranty fund to receive its portion of divi-
dends with interest—How paid.

“In the declaration and payment of all such divi-
dends, the depositors’ guaranty fund shall be entitled
to receive as its dividend such portions of the amounts
due and payable to guaranteed depositors as shall have
been paid to them out of the depositors’ guaranty
fund, together with 6 per cent interest thereon from
the date or dates upon which checks were drawn upon
all State banks, as hereinafter provided for the pay-
ment of the guaranteed deposits of such State banks;
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and the commissioner shall forthwith distribute such
dividends to State banks, upon which checks were
drawn for such payment of guaranteed deposits, in
grogor’gion to the amounts of such checks, respec-
ively.’

Sec. 174. Depositors paid in full out of guaranty
fund, ete., excepting interest-bearing and secured
deposits, paid pro rata from assets.

“In the event the banking commissioner of Texas
shall take possession of any}bankior trust company
subject to the depositors’ guaranty:fund plan of this
chapter as herein provided, all thefdepositors of said
bank or trust company as specified in Article 448,
except as hereinafter provided, shall be paid in full
out of the cash in said bank or trust company that
can be made immediately available and the remainder
shall be paid out of the depositors’ guaranty fund
through the said board in the event the cash available
in said fund shall be insufficient: Provided, however, That
no deposit upon which interest is being paid or con-
tracted to be paid, either directly or indirectly by
said bank, its officers or stockholders to the depositor
and no deposit secured in any way shall he insured
under this chapter. No certificate of deposit, whether
bearing interest or not, that shall have been changed
to a noninterest bearing and unsecured deposit within
90 days prior to the closing of a bank by the banking
commissioner of Texas shall be insured under this
chapter. No deposit of public funds of any kind or
9haracter, whether interest bearing or not, deposited
in a State bank shall be insured under this chapter.
By the term ‘public funds’ as herein used shall be
meant funds belonging to the State of Texas, to any
county or political subdivisions of the State, municipal
corporation, road districts, school districts, drainage
d}strlcts, levee districts, or bonded district of any
kind: Provided, however, That the defining of public
funds herein shall not be exclusive, and any funds
coming fairly under the definition of said terms shall
not be protected under this chapter. Cashier checks,
bank drafts, or exchange issued against or arising
from bona fide unsecured and noninterest bearing
deposits shall be protected under the guaranty fund.
No deposit made by a creditor for the purpose of
converting a loan held against the debtor bank into
a noninterest bearing and unsecured deposit shall
be protected or insured under the guaranty fund.
The owners of deposits not insured under this chapter
shall only receive the pro rata amount that may be
realized from the assets, resources, and collections
of and from such banks and trust companies, and
stockholders or directors.”

Sec, 175. Issuance and guaranty fund protection
denied noninterest-bearing certificates of deposit.

“No State bank or State bank and trust company
organized and doing business under Title 14, Revised
Civil Statutes of 1911, or any amendments thereto
of the general laws of the State of Texas shall be
allowed to issue any noninterest bearing certificates
of deposit. In the event that any State bank or
State bank and trust company shall issue any non-
interest bearing certificates of deposit, such deposits,
or certificates of deposit, shall not be insured or in
any way protected by the guaranty fund law of the
State banks of Texas, or the boud security law of
the State banks of Texas.” -

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Sec. 176. State to have first lien on assets, for- benefit
of guaranty fund.—Deposits not insured, etc.,
share in dividends of assets, ete.

“The State shall have, for the benefit of the de-
positors’ guaranty fund, a first lien upon all assets of
such bank or trust company and all liabilities owing or
accruing to such bank or trust company, in the event
of the closing, as provided by law, of any such State
bank or trust company, operating under the depositors’
guaranty fund plan; which lien shall attach and be in
force from the time such bank or trust company is
legally closed, upon all the property and assets then
in possession of such bankior trust company: Provided,
however, That any deposits on which said bank was
paying interest and any other deposits or debts not
insured under this chapter, and which are entitled to
share in the assets shall share in the dividends and
proceeds of such assets and collections pro rata or as
may be provided by law.”

Sec. 177. National bank receiver to refund amounts
paid depositors out of guaranty fund.

“In the event the depositors’ guaranty fund, or any
part thereof, shall be used by said banking board to pay
off the depositors of a national bank which has ac-
cepted the provisions of this law, then said banking
board shall receive from the receiver, or other officer in
charge of said bank, the pro rata share of the proceeds
of the assets and collections which would be due said
geposxg,ors to the amount so;paid by the banking

oard.

Sec. 196. State banking board created; powers, etc.

‘A State banking board is hereby created, which
board shall be composed of the attorney general,
banking commissioner, and the treasurer of this State.
Said board shall have the control and management of
the depositors’ guaranty fund hereinafter provided for,
and shall have the power to adopt all necessary rules
and regulations in harmony with this chapter for the
management of said fund. Said board shall have the
general supervision and control of the depositors’ bond
security system provided for in this chapter, and shall
have the power of the regulation, control, and super-
vision of all State banking corporations and trust com-
panies as hereinafter provided in this title.”

CHAPTER 8. BOND SECURITY OF BANK DEPOSITS

Banks electing bond security;to file bond—Change
from guarantee fund system to bond secured system.
“Each and every State bank or frust company

now or hereafter incorporated under the laws of this

State, which shall elect to come under the provisions

of the bond security system of this chapter, shall, on

January 1, 1910, and annually thereafter, file with the

commissioner of insurance and banking and his suc-

cessors in office, for and on behalf of the lawful de-
positors of such bank, a bond, policy of insurance, or
other guaranty of indemnity in an amount equal to
the amount of its eapital stock, which said bond, policy
of insurance, or other guaranty of indemnity shall be
for and inyre to the benefit of all depositors. Such
instrument and the security thereby provided shall be
approved by the county judge of the county in which
such business is domiciled, and shall take effect and
be in force from and after it is approved and filed in
the office of the commissioner of insurance and bank-
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ing. Every such corporation shall comply with the
provisions of this chapter as herein provided, and
every such corporation that may hereafter be incor-
porated shall comply with the provisions of this chapter
as to the depositors’ guaranty fund plan or the bond
security system, on filing its charter, before it shall be
permitted to receive deposits: Prowvided, That any
bank or bank and trust company that may have elected
to secure its deposits under the depositors’ guaranty
fund, provided for by this act shall have the right,
upon making and filing the bond hereby provided for,
to change its system of doing business and its mode of
guaranteeing deposits from the guaranty system to the
bonds security system, as provided by this chapter.”
(Sec. 117 as amended by act of Jan. 27, 1925.)

Sec. 118. Bond to secure depositors at time of filing
and for 12 months thereafter.

‘“Every such bond or policy of insurance or other
guaranty of indemnity filed as provided for in this
chapter shall secure depositors at the time said bond
is filed and approved, and all deposits made during
the period of 12 months thereafter.”

Sec. 119. Requirements in case of personal security.

“In case the bond herein provided for shall be exe-
cuted by personal obligation or security, then in no
event shall such bond be deemed adequate and suffi-
cient unless and until it shall have been executed by
at least three different persons or individuals of finan-
cial responsibility and solvency, satisfactory to the
authorities herein authorized by this chapter to approve
such bond.”

Sec. 120. Who may make bonds, etc., and who may not.

“The bend or other form of guaranty provided for
in this chapter may be made by any person, firm, or
corporation authorized to execute the same, and any
and all corporations incorporated under the provisions
of articles 380 and 381 shall be and they are hereby
authorized and empowered to execute such bonds or
guaranties, either singly or collectively, subject to ap-
proval as herein provided for: Provided, That any
such corporation which is at the time operating under
the guaranty fund system provided for by this chap-
ter shall not be accepted as a surety on any such bond.”

Sec. 121. Who may take advantage of bond security
system—Shall file bond—Requirements—Approval—
Certificate.

‘“ Any person, firm, or corporation other than as de-
scribed in article 445, transacting lawfully a banking
business in this State, or lawfully receiving funds on
deposit, shall be authorized to take advantage of the
provisions of the bond-security system of this chapter
and to file with the banking commissioner a bond or
policy or other guaranty of indemnity. Any such
corporation shall, in such event, file a bond or policy
of insurance or other guaranty of indemnity in like
manner as it would be required to file if incorporated
under the laws of Texas.

‘““Any such person or firm transacting the business
of a private bank shall, in such event, file a bond or
policy of insurance or other guaranty of indemnity in
any amount to be fixed by the banking commissioner,
which amount shall in no case be less than one-half the
amount of the average of the daily deposits with such
person or firm for the preceding period of 12 months:
Provided, That no person or firm shall be permitted to
take the benefit of this article unless such person or
firm shall have been engaged in such business in the
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State of Texas for a period of at least 12 months:
Provided, That any such person, firm, or corporation
shall submit to the commissioner of banking such re-
ports and statements concerning its deposits and con-
cerning the solvency of such bond or policy of insur-
ance or other guaranty of indemnity as he may re-
quire, in order to enable him to determine the suffi-
ciency of such bond or policy of insurance or other
guaranty of indemnity, and shall pay all such reason-
able expenses as may be incurred by him in the mak-
ing of an examination thereof: Provided further, That
such bond, policy of insurance, or other guaranty shall
be approved by the county judge and filed with the
banking commissioner as provided for in article 491,

“Upon the filing of such bond or other form of
guaranty it shall be the duty of the commissioner to
furnish a certificate of such fact.”

Sec. 122. On default by bond, etc.—Secured bank—
Duty of commissioner, etc.

“In the event of default by any person, firm, or cor-
poration transacting such business or receiving de-
posits, which shall make, execute, or file the bond or
policy of insurance, or other guaranty of indemnity
provided for herein, in the payment of a deposit law-
fully demanded, it shall be the duty of the banking
commissioner, when such default shall be made known
to him, to at once make an examination of such bank,
and if in his judgment the bank is insolvent he shall take
charge of such bank as provided by law for the liquida~
tion of State banks. Upon taking charge of a bank as
above provided, the banking commissioner shall at
once give notice thereof to each and all persons who
may be obligated by reason of such default, and of the
conditions of such bond or policy of insurance or other
guaranty of indemnity, and upon such notice the full
amount of the same shall thereby become due and
payable within 60 days.”

Sec. 128. Sureties, etc., to pay commissioner full
amount of bond, or, etc., in trust for depositors; to
be paid pro rata to depositors, etc.

“When any bond or policy of insurance or other
guaranty of indemnity provided for herein shall be-
come due and payable in accordance with the provi-
sions of this chapter, it shall be the duty of the makers
and signers thereof to pay over the full amount of the
same to the banking commissioner, or such part
thereof as he may demand, to be held by him in trust
for the depositors, with the person, firm, or corporation
furnishing such bond or poliey of insurance or other
guaranty of indemnity. All proceeds thus arising,
either from voluntary payment or otherwise, shall be
payable to the banking commissioner and shall be by
him promptly paid over pro rata to unpaid depositors
upon presentation to him of satisfactory proofs of their
claims, which proofs shall be received and filed before
payment thereof shall be approved by him.”

Sec. 125. Foreign corporation as surety refusing to
pay—Permit subject to forfeiture. ‘

If any corporation incorporated elsewhere than in
the State of Texas shall be the maker or surety on a
bond given under the provisions of this act and shall
refuse to pay within 60 days after demand has been
made by the bank commissioner the full amount of its
liability upon such bond, permission shall be refused to
such corporation to transact business in the State until
it has fully discharged its liability upon such bond, upon
which default was made.
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Sec. 126. Suit by Attorney General, etc., in case of
default on bond, etc.

‘““In the event such person, firm, or corporation shall
default in the payment of a lawful demand, and shall
80 continue for the period of 90 days from the beginning
thereof, and the obligations of such bond of insurance,
or other guaranty of indemnity is not discharged, it
shall be the duty of the attorney general, or any dis-
triet or county attorney, acting at his instance, to
bring suit upon such bond or policy of insurance or
other guaranty of indemnity in the name of the gov-
ernor, and for the benefit of all persons who may be
ggtlgeﬁciaries thereof by reason of its terms and con-

itions.”

Sec. 127. Venue of suit on bond—Limitation.

The act provides the venue in which suit shall be
brought upon any bond upon which default has been
made and also provides that such suit shall be brought
within 12 months of the date fixed for the termination
of such bond.

Sec. 128. Surety, etc.—Paying, subrogated to rights
of depositors.

“Whenever any maker or signer of any bond, or
policy of insurance, or other guaranty of indemnity,
other than the principal therein, shall be required un-
der the provisions of this chapter to pay over for the
benefit of the depositors with any person or corpora-
tion any sum or sums of money such maker or signer
making or participating in such payment shall thereby
become subrogated to the rights of a depositor to the
extent of the payments so made, and entitled to assert
such right in accordance with the laws of the State
secondary and subject to the rights of all depositors
secured by such bond, or policy of insurance, or other
guaranty of indemnity.”

Sec. 129. Fees for examination of bank.

The act provides for the fees which the bank com-
missioner may charge for any examination which it
is necessary to make in order to determine whether a
bank is authorized to make the bond or to determine
the amount of such bond provided for under this
chapter.

Sec. 130. Form of guaranty bond.
The act sets out the form of bond which shall be

required of banks availing themselves of the provisions
of this chapter.

Sec. 131, Security may be divided into two or more
bonds, etc.

““The security for the benefit of depositors provided
for by this chapter may be divided into two or more
bonds, policies of insurance, or other guaranties of
indemnity, or any part thereof may be given in either
of such forms of guaranty of indemnity; Provided,
That the aggregate thereof shall be equal to the total
amount of the security required in accordance with
the provisions of this chapter.”

Sec. 182. Additional security where deposits excessive
(as amended by act of Jan. 27, 1925).

‘““Whenever the deposits of any Texas banking cor-
poration which has filed a bond or other guaranty of
indemnity with the commissioner in accordance with
the provisions of this chapter shall exceed six times
the amount of its capital and surplus, it shall be its
duty to furnish additional security for the protection
of its depositors in a sum or sums which shall in the
aggregate be equal to the total amount of such excess
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of deposits above six times the amount of the capital
and surplus of such corporation. If any such corpora-
tion shall refuse or fail to comply with any provisions
of this article, after demand by the commissioner, he
shall report the faets to the attorney general, who shall
thereupon institute suit in Travis County to forfeit
the charter of such corporation; and such court shall
upon hearing and proof thereof, enter a decree and
judgment therein forfeiting and annulling the charter
of such corporation.”

Sec. 133. Upon failure to give bond, ete., or avail

of guaranty fund, suit to forfeit charter.

“If any corporation organized under the general
laws of this State to do a banking business or to receive
funds on deposit shall fail or refuse to file the bond,
or policy of Insurance, or other guaranty of lndemmty,
provided for in Articles 491, 492, 493, 494 hereof,
in accordance herewith, or avail itself of the depositors’
guaranty fund plan as provided in this chapter, it
shall be the duty of the banking commissioner to
promptly report such failure to the attorney general,
who shall thereupon institute suit in the district court
of Travis County to forfeit the charter of such cor-
poration; and such court shall, upon hearing and proof
thereof, enter decree and judgment therein forfeiting
and annulling the charter of such corporation.”

Sec. 134. New or additional security may be required,
when—Penalty for failure to give—Powers of
commissioner and attorney general.

“If at any time it shall appear to the State banking
board that any bond, or policy of insurance, or other
guaranty of indemnity, filed as provided for herein,
by any corporation organized under the laws of Texas,
is insufficient, they shall have the authority and it
shall be their duty to require such corporation to file
new or additional security in an amount sufficient to
protect its depositors, in accordance with this chapter.
In the event such corporation shall refuse or fail to
comply with such requirements, they shall communi-
cate the facts to the attorney general, who shall
thereupon institute such proceedings and take such
steps as the nature of the case may require. The
banking commissioner and the attorney general shall,
in such event, have an exercise, for the protection of
depositors, all the authority conferred upon them by
article 523, and all authority conferred by the provi-
sions of this title.”

Sec. 135. National bank may avail depositors of
protection of bond security system.

‘“ Any national bank in this State may voluntarily
avail its depositors of the protection of the bond
security system herein provided for State banks.”

Sec. 136, Certain banks and trust companies created
by special acts, may avail of provisions of this
chapter.

“Any bank or trust company created by virtue of
a special act of the Legislature of the State of Texas,
now or hereafter engaged in the general banking busi-
ness in Texas, and which at the time has only one
place of business, and which has heretofore accepted
or may hereafter accept one or more of the provisions
of this title, thereby submitting itself to the jurisdic-
tion of the State banking department, may, with the
approval of the State banking board, avail itself of
the provisions of this chapter, either as a bond security
bank, or as a guaranty fund bank, by vote, as pre-
scribed for State bank.”
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Sec. 202. Commissioner shall close banks when dis-
approved by board; procedure.

“The banking commissioner of Texas shall close
all State banks which the State banking board shall
disapprove and determine not entitled, under the
laws of this State, to transact a banking business, and
shall proceed in such cases in the manner provided by
law with respect to insolvent banks, unless such banks
shall go into voluntary liquidation.”

MISSISSIPPI
[Hemingway’s Code as amended by laws of Mississippi, 1922]

Sec. 40 (Sec. 3604). State banks shall make guarantee
of deposits.

“On and after May 15, 1915, each and every bank
organized and existing under the laws of this State
shall guarantee its deposits under the provisions of
this act relating to the guarantee of bank deposits,
and such banks shall not be required to be examined for
license or certificate to participate in the guaranty
fund, provided they shall have been examined twice
already and found to be solvent, and provided that
within five days after May 15, 1915, each and every
bank in the State of Mississippi which shall not then be
operating under the provisions hereof relative to
the guarantee of deposits shall file with the superintend-
ent of banks a sworn statement of its condition on May
15, 1915, in form to be prescribed by said superintend-
ent, and any such bank failing to comply with the
provisions of this section providing for the guarantee
of bank deposits shall be subjected to the same penalty
theretofore provided for failure to pay any and all
assessments for the purpose of creating a depositors’
guaranty fund, and any officer of any bank making
affidavit to the statement hereinbefore required who
shall make therein any false and misleading statement,
shall be guilty of a felony and, upon conviction thereof,
be punished as for perjury.”

Sec. 41 (Sec. 3605). Banks not heretofore guaranteed—
What to do.

“For the purpose of providing for the guarantee of
its deposits, it shall be the duty of every bank organized
and existing under the laws of this State which shall
not theretofore have elected to guarantee its deposits
under the provisions of this act relating to the guarantee
of bank deposits and which shall not have been
examined twice during the 12 preceding months, to
make within 15 days after May 15, 1915, application
to the superintendent of banks for license to participate
in the assessments and benefits and to be governed
by the regulations of the bank depositors’ guaranty
fund of the State of Mississippi. Each such bank
shall, by a resolution of its board of directors, duly
certified by its president and secretary in form to be
provided by the superintendent, and filed with said
superintendent, request admission to participate in
such assessments and benefits, and, upon the filing of
such resolution the superintendent shall, as soon as
possible, authorize himself or one of said examiners to
make a rigid examination of the affairs of such bank,
and if it is found to be solvent, to be properly managed,
and conducting its business in strict accordance with
the banking law, such superintendent or examiner,
shall, after the bank shall have deposited with the State
treasurer bonds or money, as hereinbefore provided to
be deposited by the bank electing to come under the
provisions of the bank depositors’ guaranty fund, issue
to such bank, a certificate stating in substance that
said bank has complied with the provisions of this
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act, and that its deposits are guaranteed by the bank
depositors’ guaranty fund of the State of Mississippi,
as hereinbefore provided. Each bank coming under
the provisions of this act after the 15th of May, 1915,
shall be subject to the same requirements, liabilities,
and conditions and entitled to the same privileges and
benefits as hereinbefore provided for banks electing
to come under the provisions of this act prior to said
date. Any bank in the State of Mississippi which
shall fail, neglect, or refuse to comply with the provisions
of this act within 15 days after the 15th of May,
1915, providing for the guarantee of bank deposits, or
which shall neglect, fail, or refuse to comply with the
reasonable demands of the superintendent of banks
shall be subjected to the same penalty heretofore
provided for failure to pay any and all assessments for
the purpose of creating a depositors’ guaranty fund.”

Sec. 31 (See. 3591). How any bank may become a
guaranty bank.

This section authorizes but does not require banks to
become members of the guaranty fund. This section
apparently is superseded after May 15, 1915, by
section 3604 above quoted.

Sec. 32 (Sec. 8592). Guaranteed banks—Amount and
kind of securities to be deposited—Fees to be paid—
Guaranty fund.

This section is substantially the same as section 9—
202 of the Kansas act above quoted except that it
omits the provision that new banks participating in
the guaranty fund shall be assessed their proportionate
amount of the sum in the guaranty fund at the time
at which they are admitted and the following provision
is also added:

“The fund provided for in section 31 and section 32
of this act shall be for the purpose of paying under the
direction and control of the superintendent, the deposi-
tors of bonds (banks) that are declared insolvent by
the superintendent or banks that shall fail, said
payments to be made in the manner determined by
the said superintendent. All payments made to the
depositors of banks under the provisions of this act
shall be repaid out of the assets of any bank whose
deposits are paid out of this fund, and shall be a first
lien on said assets: Provided, That notes, bonds, securi-
ties, or assets of any kind which any bank may deposit
or hypothecate as collateral for funds borrowed shall
be used first for the liquidation of the debt for which
said collaterals are hypothecated, and any remaining
(or funds therefrom) shall be delivered to the bank
hypothecating them or to the superintendent of banks
for the protection of the depositors of the said bank and
for the guaranty fund.”

Sec. 33 (Sec. 3593). Depositors’ guaranty fund—

How to be assessed and maintained.

This section is substantially the same as section 9-
203 of the Kansas act above quoted except that the
maximum of the guaranty fund is $500,000 instead of
31,000,000 and with the following addition:

“Whenever the said guaranty fund amounts to
$10,000 or multiples of $10,000, the State treasurer
shall, at the option of the superintendent of banks,
and by his order and selection, invest the proceeds of said
fund in United States bonds, Mississippi State bonds,
bonds of any levee or drainage district, or the bonds of
any county, township, or munieipality or road district
bonds within the State of Mississippi, or guaranteed
certificates issued by the bank superintendent; and
whenever the demands upon this guaranty fund shall
exceed the cash on hand, the State treasurer shall, by
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order of the superintendent, sell or hypothecate such
of the bonds as he may deem necessary or expedient.
The State treasurer shall credit the guaranty fund
quarterly with its proportionate share of the interest
received from State funds computed at the minimum
rate of interest provided by law, upon the average
daily balance of said fund, as well as interest earned
on the investment of bonds.”

Sec. 36 (Sec. 35696). What funds guaranteed by this act.

‘ All deposits not otherwise secured and all cashiers’
checks, certified checks, or sight exchange issued by
banks operating under this law shall be guaranteed by
this act. The guaranty as provided for in this act shall
not apply to a bank’s obligations as indorser upon bills
rediscounted, nor to bills payable, nor to money bor-
rowed from its correspondent or others, nor to deposits
bearing a greater rate of interest than 4 per cent per
annum. Hach guaranteed bank shall certify under
oath to the superintendent of banks at the date of
each call statement the amount of money it has on
deposit not eligible to guaranty under the provisions of
this act, and in assessing such bank this amount shall
be deducted from the total deposits.”

SOUTH DAKOTA
[Revised Code of 1919, article 3]

Sec. 9005. Commission—Compensation—Expense.

“The depositors’ guaranty fund commission, here-
tofore created, shall continue to consist of the super-
intendent of banks and three other members, to be
appointed by the governor, none of whom shall be an
officer or director of any national bank. Such three
members shall hold office for a period of two years or
until their successors shall have been appointed and
shall have qualified, unless for good cause they be
sooner removed by the governor. Such commission
shall select a secretary and treasurer, the latter of whom
shall be one of its members. Each member of such
commission, other than the superintendent of banks,
shall be reimbursed for his actual and necessary
expenses incurred and be paid $5 for each day actually
and necessarily engaged in the performance of his
duties, to be paid out of the general fund of the State.
The superintendent of banks shall be chairman and
executive officer of such commission. Such commis-
sion shall have the supervision and control of the
depositors’ guaranty fund and shall have power to
adopt all necessary rules and regulations, not in-
consistent with the laws of this State, for the man-
agement and administration of such fund. Vacancies
in such commission shall be filled by the governor,
by appointment, from persons recommended as pro-
vided in the succeeding section.”

Sec. 9006. Members—Appointment.

“The directors of each bank shall select one of their
number to represent it in making recommendations
to the governor for the appointment of members of
the depositors’ guaranty fund commission. Such
persons so selected shall constitute a State bankers’
association, and such association shall select an execu-
tive council of not less than 9 nor more than 15 mem-
bers who shall, on or before the 10th day of January
in each odd-numbered year, recommend to the governor
the names of 12 persons having the qualifications pre-
scribed in this chapter for members of such commis-
sion, from which to appoint members of such commis-
sion. Failure or refusal of such executive council to
submit recommendations shall not be construed as in
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any manner restricting or abridging the ahthority of
the governor to appoint members of such commis-
sion.’

Sec. 9007, Commissioners—Bonds—OQaths.

‘“Before entering upon the discharge of his duties
each member of the depositors’ guaranty fund com-
mission, other than the superintendent of banks, shall
take and subscribe the oath of office prescribed by the
constitution, and shall take an oath to keep secret all
the facts and information obtained in the performance
of his duties, as provided for the superintendent of
banks and subject to like penalties; and each shall
give to the State a surety company bond in the amount
of $10,000, except such commissioner as shall be elected
treasurer of the commission, who shall give a bond in
the amount of $25,000, except when the superintendent
of banks shall be elected as such treasurer, in which
case his bond as superintendent shall be deemed suffi-
cient; and in all cases where bonds are required from the
members of such commission for the faithful perform-
ance of their respective duties, the premiium thereon
shall be paid by the State upon compliance with
section 7040. All such bonds shall be approved,
r%gordegl,, and filed as the official bonds of other State
officers.

Sec. 9008. Meetings, when and where held.

The act provides for the holding of regular and special
meetings of the commission.

Sec. 9009. Duties.

“It shall be the specific duty of the depositors’
guaranty fund commission to pass upon the qualifica~
tions of each bank for admission under the depositors’
guaranty fund and its action shall be final, both as to
immediate admission or what shall be further required
of any bank in order to place it in a condition
satisfactory to the commission so that it may be
admitted later. When the condition of any bank
admitted under the depositors’ guaranty fund be-
comes such as to cause the superintendent of banks
to doubt the advisability of permitting it to continue
in business, it shall be within his power to require the
advice and opinion of the commission and for that
purpose a meeting of the commission may be called.
If at any regular or called meeting of the commission
there is not a full attendance of the membership, it
shall be optional with a quorum whether or not any
business shall be transacted, and such quorum may
adjourn from time to time until such time as there
shall be a full attendance.”

Sec. 9010. Fund, how created.

“ For the purpose of providing a depositor’s guaranty
fund for the protection of depositors in banks and
holders of exchange, every bank engaged in the business
of banking under the laws of this State shall be subject
to assessment, to be levied, kept, collected, and applied
as provided in this article.”

Sec. 9011, Statements—Assessments.

“On the 1st day of January of each year every bank
engaged in the business of banking in this State shall
make and file with the depositors’ guaranty fund com-
mission a statement in writing, verified by the oath of
its president, vice president, or cashier, showing its
average daily deposits for the preceding 12 months;
and on the 1st day of the month next succeeding the
day fixed for the making and filing of such statements
the depositors’ guaranty fund commission shall levy
assessments against the assets of each of said banks
as follows: On the 1st day of February of each and
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every year one-fourth of 1 per cent of the average
daily deposits as shown by these statements required
to be made and filed on the 1st day of January of each
year until the total amount of money in the guaranty
fund reaches 114 per cent of the average daily deposits.
Due and legal notice of such assessment shall be deemed
to have been given when such notice as shall be pre-
pared by the secretary of the commission has been
placed in an envelope, securely sealed, postage prepaid,
directed to each of such banks and deposited in the
United States mail: Provided, That when the depositors’
guaranty fund reaches the total sum of 134 per cent
of the average daily deposits, said assessment against
the assets of said banks shall cease until such time as
the guaranty fund is depleted below 1 per cent of the
average daily deposits, when the necessary assessments
may again be levied at one-fourth of 1 per cent per
annum until said fund again reaches l%pper cent of
the average daily deposits.”

Sec. 9012. New banks—False statement—Penalty.

“Any bank commencing business and receiving
deposits less than 12 months prior to the date when
the statement referred to in the preceding section is
required to be made and filed shall show the average
daily deposits for that portion of such period during
which it has been engaged in business and receiving
deposits. Any person making oath to any of the state-
ments required by this article, knowing the same to be
false, shall be deemed guilty of a felony and upon con~
viction thereof shall be punished by a fine of not less
than $300 nor more than $1,000, or by imprisonment
in the State penitentiary for not less than one year
or more than five years, or by both such fine and
imprisonment.”

Sec. 9013. Extent of guaranty.

“No bank which has fully complied with all the
provisions of this chapter shall be required to give
any further security or bond for the purpose of being
a depositary for any public funds, but public funds
shall be secured in the same manner as private funds
are secured; all deposits not otherwise secured shall be
secured by the guaranty provided for in this article,
but such guaranty shall not apply to a bank’s obliga-
tions as indorser upon bills rediscounted, nor to bills
payable, nor to money borrowed from its correspond-
ents or others; and each guaranteed bank shall certify
under oath to the depositors’ guaranty fund commis-
siou, at the date of each January statement, the amount
of money it has on deposit not eligible to guaranty
under the provisions of this article, and in assessing
such bank such amount shall be deducted from its
total deposits.”

Sec. 9014. Interest on deposits.

‘“No bank transacting a banking business under this
chapter shall pay interest on deposits, directly or indi-
rectly, at a greater rate than 5 per cent per annum,
unless authorized by the depositors’ guaranty fund
commission, and in no case to exceed 514 per cent per
annum; such commission shall have authority to grant
permission fo pay such higher rate, but the rate shall
be uniform within any county. Any officer, director,
or employee of a bank violating the provisions of this
section, directly or indirectly, shall be deemed guilty of
a felony, and upon conviction thereof shall be punished
by a fine of not less than $100 nor more than $500, or
by imprisonment in the State penitentiary for not less
than one year nor more than three years, or by both
such fine and imprisonment.”
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Sec. 9015, Liquidation or change to national bank.

“If any bank desires to go into voluntary liquidation
or change to a national bank before the assessments
provided for in this article become due and payable,
such bank shall not be released from the payment of
any assessments then due from it to the depositors’
guaranty fund.”

Sec. 9016. New banks—Adjustment of fund.

‘““Any bank hereafter organized shall pay into the
depositors’ guaranty fund an amount equal to 4 per
cent of its capital stock when such bank opens for busi-
ness, which amount shall constitute a credit fund sub-
ject to adjustment on the basis of such bank’s average
daily deposits, as shown by the first complete annual
statement required by section 9011, at the fime the
second assessment required by the said section is due:
Provided, That such 4 per cent shall not be required of
new banks formed by the reorganization or consolida-
tion of banks that have previously complied with the
terms of this act with reference to the payment of
assessments.

“The depositors’ guaranty fund commission is
authorized and empowered to make an adjustment of
the rates of assessment to be paid by any bank which
hereafter engages in the banking business by requiring
such bank to contribute to the depositors’ guaranty
fund a just and equitable sum, so that the credit fund
and the first two assessments will place it on an equal
basis in such respect with other banks heretofore
admitted.”

Sec. 9017, Notice of assessment—Duty of bank.

“Whenever any bank shall receive notice of any
assessment under this article, it shall set apart, keep,
and maintain the amount so levied against it, which
amount shall constitute a depositors’ guaranty fund,
payable to the depositors’ guaranty fund commission
on demand, for the uses and purposes provided for in
this article.”

Sec. 9018. Failure to credit guaranty fund.

“Whenever any bank after due notice shall fail, for
a period of 10 days, to pay over or credit on its books
to the depositors’ guaranty fund any assessment, such
bank shall be subject to a penalty of $10 per day for
each day it so refuses or fails to pay over or credit to
such depositors’ guaranty fund such assessment, and
the superintendent of banks shall immediately there-
after take possession of the affairs of such bank and
liquidate its business, as provided for making final
disposition of insolvent banks.”

Sec. 9019. Lien of guaranty fund—Exception.

“Whenever any bank doing business in this State
under the provisions of this chapter shall suspend pay-
ment or become insolvent, the amount of money stand-
ing to the credit of the depositors’ guaranty fund on
deposit in such bank shall be a first lien upon the assets
of such institution; except funds deposited in such insti-
tution by the superintendent of banks and belonging to
the estate of any insolvent institution, which shall have
preference over all other claims.”

Sec. 9020. Deposits—Payment.

‘““When any bank doing business under the provisions
of this chapter suspends or becomes insolvent, the
superintendent of banks shall forthwith proceed to
determine the amount necessary to pay the unsecured
depositors and holders of exchange in good faith, in
full, and cause the same to be certified to the depositors’
guaranty fund commission, which shall thereupon
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draw against the depositors’ guaranty fund on deposit
in the several banks in the amount thus certified, and
the treasurer of such commission shall immediately
transmit the amount to the superintendent of banks,
to be applied in payment of the deposits and out-
standing exchange due such depositors and holders of
exchange in good faith; provided, that if there should
not be sufficient funds in the depositors’ guaranty fund
to pay such claims, such commission shall issue a
certificate of indebtedness, negotiable in form, against
the depositors’ guaranty fund, and in favor of such
bank, drawing interest at the rate of not to exceed 7 per
cent per annum, which certificate of indebtedness shall
become due and payable on the 1st day of March next
succeeding the date of issue thereof and shall be paid
out of the first money accruing to the depositors’
guaranty fund. Such certificates of indebtedness may
be sold or assigned at not less than their face value by
the superintendent of banks and the proceeds used by
him for the purpose of paying the deposits of such
which are legitimate claims against the deposi-
tors’ guaranty fund. Such certificates may, however,
in the discretion of the guaranty fund commission, be
issued payable to the depositors of such bank for the
amounts of their approved claims, drawing interest at
a rate of 5 per cent per annum. Such drafts against
the depositors’ guaranty fund shall be prorated, as
nearly as may be, among the several solvent banks
wherein such fund is kept and maintained, in accord-
ance with the amounts thereof held by such banks
respectively.”

Sec. 9021. Subrogation.

“To the extent of the amount paid from the deposi-
tors’ guaranty fund pursuant to the preceding section,
the depositors’ guaranty fund commission shall be
subrogated to all the rights of the depositors thus paid
in the assets of such bank, for the use and benefit of
such guaranty fund, and such rights shall be enforced
by the superintendent of banks accordingly; and all
amounts so dexived from such assets shall be deposited
by such commission in the solvent banks, subject to the
provisions of this article, in proportion to the assess-
ments levied against each such bank.”

Sec. 9022. Reports.
‘“The superinténdent of banks or examiner in charge

‘of any suspended or insolvent bank, possession of which

has been taken under the provisions of this chapter,
shall make to the depositors’ guaranty fund commission
not less than one report quarterly, according to such
form as may be prescribed by such commission, such
report to be verified by his oath.”

Sec. 9024. Notification—Certificate,

‘“Immediately after being passed upon favorably by
the depositors’ guaranty fund commission, the secre-
tary shall notify each and every bank so admitted, by
mailing a certificate to such bank showing such ad-
mission, the same to be signed by the chairman and
attested by the secretary of the commission and bear
the seal of the superintendent of banks. Such certifi-
cate shall be carefully preserved by the bank receiving
the same, by being framed or otherwise properly
protected, and shall at all times be displayed in a con-
spicuous position in the lobby of the bank.”

Sec. 9028, National banks reorganized—Requirements.

“ Any national bank that has reorganized as a State
bank shall, before engaging in business under the pro-
visions of this chapter, set apart and credit to the
depositors’ guaranty fund such an amount as will
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place it on an equal basis in such respect with other
State banks, computed on the averaged daily deposits
of such bank during the preceding calendar year.”

Sec, 9029. Federal guaranty law.

National banks are authorized to participate in the
guaranty fund when they are permitted to do so by the
Federal authorities and if such national banks are
required to contribute to a Federal guaranty fund they
may withdraw from the South Dakota guaranty fund
and have returned to them 90 per cent of the unused
portion of all assessments paid by such banks.

Sec. 9030. Assessments refunded.

“If any bank organized under the laws of this State,
having paid any assessment or assessments to the de-
positors’ guaranty fund, shall liquidate and go out of
business, or shall desire to organize as a national bank
and withdraw from the protection of such guaranty
fund, the portion of such assessment or assessments
which shall not have been used under the provisions of
this chapter shall be refunded to such bank by the de-
positors’ guaranty fund commission; provided, that no
such bank shall be released from its proper proportion
of all outstanding certificates of indebtedness of the
depositors’ guaranty fund, issued to the depositors of
failed banks, nor until it shall have received permission
in writing so to do from the superintendent of banks
after an examination of its condition.”

Sec. 9031. When business may be resumed.

“ Any bank may, upon repayment of any money ad-
vanced by the depositors’ guaranty fund to such bank,
with the consent of the superintendent of banks, resume
busir’less upon such conditions as may be approved by
him.”

CHAPTER 136, SESSION LAWS 1921

Sec. 1. Taking charge of and managing unsafe banks.

“Whenever it shall appear to the guaranty fund
commission that the business of any bank is being con-
ducted in an unsafe or unauthorized manner, or that it
is unsafe or inexpedient to continue business, or that
its reserve is below the legal requirements, the superin-
tendent of banks may, with the advice and consent of
the guaranty fund commission, by himself or his deputy
or any examiner designated by him for that purpose,
take charge and control of the property and business of
such bank, and manage it as a going concern. He, or
such deputy or examiner, may perform all the duties
and powers of the officers and directors of such bank
while so managing the same, and all salaries and ex-
penses of the department of banking and finance in
connection therewith shall be paid by the bank.

“The guaranty fund commission may at any time
draw against the guaranty fund on deposit in the sev-
eral banks of the State, and the treasurer of the com-
mission shall immediately transmit the amount of
such draft to the superintendent of banks to be used
by him as a deposit in any bank managed by him
under section 1 of this act, and for no other purpose:
Provided, however, That the guaranty fund commission
may direct that the amount so withdrawn be deposited
in some bank or banks within or without this State,
until such time as it may be necessary for the superin-
tendent of banks to use such fund or any part thereof
for the purpose of making deposits in the banks being
managed by him. The total amount of money so with-
drawn from the guaranty fund for the purposes of this
act, shall never at any one time exceed 15 per cent of
the total amount in such fund. Any deposit of funds
from the State guaranty fund in banks being managed
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by the superintendent of banks shall be a first lien on
all the unpledged property and assets of the bank, and
in case of suspension and liquidation, shall be paid out
of such property and assets before any other claims
against the bank are paid. The superintendent of
banks may ‘take charge of such bank at any time for
the purpose of liquidation under the circumstances now
authorized by law, or may return the management of its
affairs to its proper officers whenever such deposit has
been fully repaid to the guaranty fund, and the reasons
for assuming control and management by the superin-
tendent of banks under section 1 of this act no longer
exist. The money so deposited, with interest, shall be
paid back to the guaranty fund in whole or in part by
the bank whenever the superintendent deems it advisa-
ble, and such deposit shall bear interest at a rate to be
fixed by the guaranty fund commission. The treasurer
of the commission shall issue a receipt to each bank from
which funds are withdrawn from the guaranty fund
under this act, showing the amount withdrawn. A
report shall be made to all member banks annually on
January 1, by the commission, showing the condition
of the fund so withdrawn.”

NORTH DAKOTA

[Laws of 1923, Senate Bill No. 250, chapter 200]

Sec. 1. Guaranty fund commission—Depositors’ guar-
anty fund commission—Established—Compensa-
tion—Expense,

“There is hereby established a depositors’ guaranty
fund commission of the State of North Dakota to be
composed of five members, viz, the governor of the
State of North Dakota, the manager of the Bank of
North Dakota, and three members to be appointed by
the governor of the State. All appointments to mem-
bership of said commission, whether to fill a vacancy or
otherwise, shall be made by the governor of the State of
North Dakota from a list of names of nine men fur-
nished by the banks directly affected by the provisions
of this act. All members of this commission shall be
residents of the State of North Dakota and all members
except the governor shall have at least five years’
experience in the management of some bank or banks
located within the State of North Dakota. The pres-
ent appointive members shall serve out the term for
which they were appointed and each succeeding ap-
pointment, except to fill a vacancy caused by death,
resignation or removal of a member, shall be for a period
of three years. The governor shall be the chairman of
said commission, and the attorney general shall be ex-
officio the attorney for the commission, and the State
treasurer shall be its treasurer, and the secretary shall
be appointed by the commission, and the commission
shall have power to fix the compensation of such secre-
tary to be paid from the depositors’ guaranty fund,
which shall not in any case exceed the sum of $2,000
per annum. The State examiner may be appointed as
such secretary. The members of the commission,
other than the governor, shall receive for their services
$5 per day for the time actually served and their actual
expenses incurred in the performance of their duties,
the same to be paid out of the general fund of the
State. Said commission shall have the supervision and
control of the depositors’ guaranty fund and shall have
power to adopt all necessary rules and regulations, not
inconsistent with law, for the management and admin-
istration of said fund.”
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Sec. 2. Commissioners—Qualifications—Oaths

The act provides for the taking of the oath of office by
members of the commission and an oath to keep secret
information obtained in the performance of their duties;
it also provides for the bonding of members of the com-
mission.

Sec. 3. Regular and special mesetings, how called,
and where held.

The act provides for the holding of four regular
meetings of the commission each year and also pro-
vides in detail for the calling and holding of special
meetings.

Sec. 4. Depositors’ guaranty fund commission—Duties.

This section is substantially the same as section 9009
of the South Dakota laws above quoted.

Sec. 5. Guaranty fund—Assessment.

““For the purpose of providing a depositors’ guaranty
fund for the protection of depositors in banks, every
institution engaged in the business of banking under
the laws of this State, shall be subject to assessment
to be levied, collected, administered, kept and applied
as hereinafter provided.”

The balance of this section deals in detail with the
appointment of inspectors by the guaranty fund com-
mission and the adoption of reports of examination
of banks of such inspectors by the State examiner’s
department.

Sec. 6. Expenses of examination.

This section sets out in detail the charges which
the commission may make for the examination of banks.

Sec. 7. Information to be acquired by commission.

This section requires the commission to be informed
of the condition and management of banks admitted
to the guaranty fund in order to determine whether
the interest of the guaranty fund is endangered by
further guaranteeing the deposits of any bank.

Sec. 8. Manner of acquiring information.

“For the purpose of acquiring information as to the
condition of any such banks, the commission, by its
members or its inspectors, ag provided for in this act,
shall have full access to all the records and files of the
banking department of the State; and it shall also,
by its members or its said inspectors, have full power
and authority to enter into any bank admitted under
said fund, at any time, and take charge of its assets,
papers, documents and records, for the purpose of
examination and investigation, during such time as
shall be necessary for the purpose of auditing its affairs,
and ascertaining its condition and its methods of con-
ducting business; and either the individual members
of the commission or the inspectors of the commission
shall have power and authority to call and put under
oath, and examine any officer, stockholder or employee,
creditor or debtor of any bank, in connection with the
examination of its affairs, or to obtain explanation of
anything connected with its business, records or
management; and in case of the refusal of any such
person to appear for the purposes of examination,
any judge, clerk of court, or justice of the peace,
within the jurisdiction of whom such bank is located,
shall upon request of such commissioner or inspector
issue a subpoena for such person, commanding him
to appear at a time and place stated, and to submit to
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such examination, and answer questions and sign his
testimony, if reduced to writing, and if any person so
subpoenaed shall fail to appear or to obey such order,
the judge of the court from which such subpoena is
issued, or the justice issuing the same, shall have
authority and jurisdiction to punish such person for
contempt. The testimony so taken may be, by the
commissioner or inspector, reduced, or caused to be
reduced, to writing, and at his direction shall be sub-
scribed by the person examined.

“Whenever any member of the guaranty fund com-
mission shall acquire information leading him to
believe that the condition of any bank is such that
an immediate examination of its affairs should be made,
he shall have authority to immediately order an in-
spector or assistant inspector to enter upon an exami-
nation of the same, and if he deem it necessary, he
may call upon the State examiner to furnish a deputy
examiner to work with such inspector, and the two
officers shall as far as practicable cooperate in the
examination of such bank.”

Sec. 9. Banks in bad condition—Egamination and
taking charge by commission—Winding up of
affairs—Reorganization.

“Whenever the commission shall acquire information
leading it to believe that any bank admitted under
such fund is being irregularly or inefficiently, or dis-
honestly conducted, or is insolvent, as that term is
defined by the banking laws, it shall be its duty to
investigate the same as promptly as possible as in
section 8 hereof provided; and at any time during the
progress of such investigation if it appears that such
bank is probably insolvent, such commissioner or in-
spector shall have authority to make an order requiring
all deposits received during such examination to be set
aside and held intact as ‘special deposits,” which shall
only be used to reimburse the depositor; and if at the

lose of such examination the commissioner or inspector
hall find such bank to be insolvent within the meaning
of the banking laws, he shall have authority to extend
such order for such further period as shall be necessary
to enable the commission to meet and take action with
reference to the affairs of such bank; but such meeting
and action must be taken within 30 days from the time
of extending such order. Upon completing such ex-
amination, such commissioner or inspector shall
immediately prepare a report of the result thereof, and
submit the same to the commission and the State
examiner.

“If from such report it shall appear to the commis-
sion that the bank is insolvent within the meaning of
the banking laws, it shall have authority to immediately
institute a proceeding in the district court of the county
in which such bank is located (or in any other court
that may be by any law then in force, given juris-
diction of such proceeding) to liquidate such bank as
an insolvent corporation, and procure the appointment
of a receiver to wind up its affairs, as provided for by
article 3 of chapter 27 of the Code of Civil Procedure,
and the general equitable jurisdiction of courts of
equity to appoint receivers and wind up the affairs of
insolvent corporations; or if by any law then in exis-
tence the exclusive right to institute such proceedings
shall be vested in any particular officer or board, the
commission shall certify the faets to such officer or
board, as the case may be, who must thereupon insti-
tute such proceedings.
¥ “In lieu of instituting such proceedings, the com-
mission may, in its discretion, permit such bank,
within a time to be prescribed by it, to comply with
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such conditions as the commission shall deem necessary
to make it a solvent institution, but as a condition of
granting such time, such bank must, by a resolution of
its directors, endorsed on its minutes, consent to the
continuing of the order aforesaid limiting the right to
receive deposits, and to such continued supervision of
its affairs as the commission shall prescribe. The
granting of such time to said bank to remedy its con-
dition shall not abridge or limit the right of the com-
mission to institute such court proceedings, at any time
it shall appear to its satisfaction that such bank is
hopelessly insolvent, or unable to comply with the con-
ditions prescribed.

“ Provided, however, The pendency of any proceedings
for the liquidat on of any such bank shall not be a
bar to its reorganization or continuance as a banking
institution, but at any time before the final disposition
of such proceedings, such bank may make application
to the guaranty fund commission for leave to reorganize
or remedy its condition, and be readmitted under the
guaranty fund, and the commission may thereupon
prescribe the conditions as to assets, payment of
liabilities, and the character and competency of the
managing officers to be placed in charge of the affairs
of such bank upon which it may be readmitted to said
guaranty fund, which condition shall be submitted to
the court having jurisdiction, and if it approves thereof,
it may make an order to that effect, and thereupon and
upon such bank complying with the said conditions to
the satisfaction of the guaranty fund commission, it
shall make an order readmitting the said bank, and the
liquidation proceedings shall be thereupon discontinued
on such terms as the court shall direct; but no deposits
shall be received by such reorganized bank until final
approval of the court is had, and the said proceedings
actually dismissed. All expenses incident to such pro-
ceedings incurred by the commission shall be presented
to and audited by the State auditing board and be
paid out of the general funds of the State and there is
hereby appropriated for the purpose of meeting such
expenses the sum of $1,000 per year, or so much thereof
as shall be necessary.”

Sec. 10. Filing statements—Assessments.

““On June 30 of each year, every State bank engaged
in the business of banking in this State shall make and
file with the depositors’ guaranty fund commission, a
statement in writing, verified by the oath of its presi-
dent, vice president or cashier, showing the average
daily deposits in its bank for the preceding 12 months.

“Immediately after the date fixed for the making
and filing of such statements, the depositors’ guaranty
fund commission shall levy assessments against the
assets of each of said banks as follows:

“One-twentieth of 1 per cent on the average daily
deposits as shown by the statement of such average
daily deposits to be made and filed by the provisions
of this section.

¢““For each and every year thereafter one-twentieth of
1 per cent of the average daily deposits as shown by
the statement required to be made and filed under the
provisions of this act in each year, until the total
amount of money in the guaranty fund reaches 2
per cent of the average daily deposits: Provided, how-
ever, That said depositors’ guaranty fund commission
shall have power to make and levy additional assess-
ments of one-twentieth of 1 per cent, but not to
exceed four such additional assessments shall be made
in any one year.

““Due and legal notice of such assessment or assess-
ments shall be deemed to have been given when such
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notice as shall be prepared by the secretary of the
commission has been placed in an envelope, securely
sealed, and postage prepaid, directed to each of said
banks and deposited, in the United States mail, and
said banks shall thereupon set apart, keep and main-
tain in their said banks the amounts thus levied
againgt them and the amounts shall be and constitute
what shall be designated as the depositors’ guaranty
fund, payable to the depositors’ guaranty fund com-
mission on demand, for the uses, and purposes provided:
Provided, That when the depositors’ guaranty fund
reaches the total sum of 2 per cent of the average daily
deposits, said assessments shall cease until such time
as the guaranty fund is depleted below 114 per cent
of the average daily deposits, when the necessary
assessment may be again levied at one-twentieth of 1
per cent per annum until said fund again reaches 2
per cent of the average daily deposits.

“The guaranty as provided for in this act shall not
apply to a bank’s obligation as indorser upon bills
rediscounted nor to bills payable, nor to money bor-
rowed from its correspondents or others, nor deposits
otherwise secured, nor deposits upon which compensa-
tion in any manner or form or by whatever device has
been promised or paid in excess of the rate of interest
as limited in this act. All other deposits for which
money or its equivalent, and for which full value has
been received by the bank wherein such deposit is
made, shall be guaranteed by this act. Each guar-
anteed bank shall certify under oath to the depositors’
guaranty fund commission at the date of statements
as hereinbefore provided the amount of money it has
on deposit not eligible to guaranty under the provi-
sions of this act, and in assessing such bank this amount
shall be deducted from the total deposits.”

Sec. 11. Interest on deposits.

“No bank transacting a banking business under this
act shall pay interest on deposits, directly or indirectly,
at a greater rate than 4 per cent per annum, unless
authorized by the depositors’ guaranty fund commis-
sion to pay a greater rate which in no case shall exceed
6 per cent per annum, and said depositors’ guaranty
fund commission is hereby authorized and empowered
to grant permission to pay such higher rate: Provided,
That the rate so granted shall be uniform within any
county.

“Any officer, director, or employee of any bank
violating the provisions of this section, directly or in-
directly, shall be deemed guilty of a felony and on
conviction thereof shall be punished by a fine of not
less than $100 nor more than $500 or by imprisonment
in the State penitentiary for a term of not less than one
year nor more than three years, or both, in the discretion
of the court.”

Sec. 12. False statements, penalty.

The act provides that any person making oath to
statements required by the act, knowing the same to
be false, shall be guilty of a felony.

Sec. 18, Voluntary[ liquidation or change to a national
bank.

This section provides that any bank liquidating or
converting to a national bank shall not be relieved
from the payment of any assessments then due from
it to the depositors’ guaranty fund nor from any
liability to the bank due on account of losses in banks
which are closed at the time.
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Sec. 14. New banks and reorganized national banks.

‘“ Any bank organized under the State law subsequent
to the taking effect of this act, and admitted by the
commission to participation under the depositors’
guaranty fund, shall pay into such fund an amount
equal to 3 per cent of its capital stock, which amount
shall constitute a credit fund subject to adjustment on
the basis of said bank’s average daily deposits as shown
by the first annual statement required by section 10 of
this article. And any national bank that has reor-
ganized as a State bank shall likewise, before engaging
in business, set apart and credit to the depositors’
guaranty fund such an amount as will place them on
%n elgua,l footing as respects such fund, with other State

anks.

“Immediately after being passed upon favorably by
the depositors’ guaranty fund commission, the secretary
shall notify such new banks and the State examiner of
such admission, which notification shall be in writing,
in the form of a certificate, signed by the chairman and
attested by the secretary of the commission. Such cer-
tificates shall be by the bank receiving the same framed
and kept at all times displayed in a conspicuous place
in the lobby of the bank.

“The depositors’ guaranty fund commission is
authorized and empowered to make an adjustment of
the rates of assessment to be paid by any bank which
engages in the banking business subsequent to the pas-
sage, approval, and taking effect of this act, which shall
have been admitted hereunder and shall require such
bank to contribute to the depositors’ guaranty fund a
just and equitable sum, and for that purpose shall
adjust assessments of such bank so that the first two
assessments, together with the credit fund of 3 per
cent of the capital stock paid by said bank when it
begins business, shall at least equal one-half of 1 per
cent of the average daily deposits of said bank as shown
by the first annual statement required by section 10
of this article: Provided, however, That said 3 per
cent will not be required of the new banks formed by
the reorganization or consolidation of banks that have
previously complied with the terms of this act with
reference to the payment of assessments.”

Sec. 15, Assessment—Failure to credit.

“Whenever any bank, after due notice from the
secretary of the depositors’ guaranty fund commission,
shall fail to pay over or eredit on its books to the depos-
itors’ guaranty fund any assessment as herein pro-
vided, for a period of 20 days, such bank shall be sub-
ject to a penalty of $10 per day for each day it so
refuses or fails to pay over or credit to such depositors’
guaranty fund such assessment and penalty, and at the
expiration of 30 days from the date of notice of assess-
ment herein provided, if said assessment and penalty
still remains unpaid, the bank so delinquent may be
deemed insolvent, and in the discretion of the commis-
sion may be liquidated and its business wound up as
provided for by the State banking laws for the liqui-
dating of insolvent banks.”

Sec. 16. Depositors’ guaranty fund — First lien —
Exception.

“Whenever any bank doing business in this State
under the provisions of this act shall suspend payment
or become insolvent, the amount of money standing to
the credit of the depositors’ guaranty fund on deposit
in such bank shall be a first lien upon the assets of such
imstitution; save and except funds deposited in such
institution and belonging to the estate of any insolvent
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bank, deposited therein by the receiver or other person
officially in charge, which shall have preference over all
other claims.”

Sec. 17. Deposits—Payment—Approval or rejection
of liability—Issuance of certificates of indebtedness.

‘““When any bank doing business under the provisions
of this act suspends or becomes insolvent and shall
have closed, the commission shall, without unreason-
able delay, cause each deposit in such closed bank to be
examined, audited and shall determine such as may
be qualified for guarantee under this act and certify
the acceptance or rejection of each deposit to the
secretary of the commission, who shall give notice, by
registered mail, to the persons whose deposits have
been rejected, at their last known post office address,
or to each thereof, in care of the receiver of such
closed bank. The action of the commission in certify-
ing acceptance or rejection as herein provided shall be
final unless, within ninety days from date of mailing
notices of rejection, written demand for hearing is
served upon the secretary of the commission.”

Secs. 18, 19, 20. Filing and hearing of claims,

The act provides for the filing and hearing of claims
of guaranteed depositors by the commission.

Sec. 21. Issuance of certificates of indebtedness by
the commission.

“The secretary of the commission shall issue a
certificate of indebtedness upon the treasurer to the
person entitled thereto for the amount of all such ac-
cepted deposits.

“If there be not sufficient funds available in the
fund to pay such certificate of indebtedness, the
treasurer shall indorse the same ‘presented for pay-
ment’ and date and sign such indorsement, and such
certificate shall thereafter be payable out of money
in the guaranty fund, by order of the commission, pro
rata, upon all outstanding certificates of indebtedness.
Notice of the amount of each dividend to be paid upon
such certificate, and the date when such payment is to
be made, shall be published in a newspaper in the
place where the closed bank was located. If no
newspaper is published at the place where such closed
bank was located, then such notice shall be published
in an official newspaper of the county wherein such
bank was located. Notice shall be published in like
manner of the date upon which payment of any balance
due on such certificate of indebtedness will be made.”

Sec. 22. Subrogation,

“To the extent of the deposits accepted and allowed
as guaranteed, the depositors’ guaranty fund commis-
sion, for the use and benefit of said fund, shall be
subrogated to all the rights of such guaranteed de-
positors thus accepted, to participate in the assets of
such closed bank, and the same shall be enforced and
collected by the secretary of the commission accord-
ingly; and from time to time as collected shall be dis-
tributed pro rata as payment upon the certificates of
indebtedness issued to the guaranteed depositors of
the closed bank from which such payment had been
received, until full payment is made to the holder of
such certificate. Any surplus remaining after payment
in full to holders of such certificates shall be turned
into the depositors’ guaranty fund and be thereafter
beld and distributed as herein otherwise provided.

“ All moneys received shall be deposited in the solvent
banks subject to the provisions of the depositors’
guaranty fund, proportionate as to the several deposits
to the assessment levied against each of said banks.”
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Secs. 28, 24, 25, 26, 27.

These sections provide for the reports by receivers
of insolvent banks, notices not otherwise provided for,
forms, penalties where not otherwise provided for, and
provides that nothing in the act repealing former acts
shall release anyone from punishment for acts hereto-
fore committed.

Sec. 28. Federal guaranty law.

National banks are authorized to participate in the
guaranty fund when they are permitted to do so by the
Federal authorities, and if such national banks are
required to contribute to a Federal guaranty fund they
may withdraw from the North Dakota guaranty
fund and have returned to them all of the unused
portion of all assessments paid by them into such
guaranty fund.

Sec. 29. Unappropriated assessments refunded—when,

“If any bank organized under the laws of this State,
having paid any assessment or assessments to the
depositors’ guaranty fund shall liquidate and go out of
business, or shall desire to organize as a national bank
and withdraw from the protection of the depositors’
guaranty fund for its depositors the portion of such
assessment or assessments, which shall not have been
used under the provisions of this act shall be refunded
to any bank by the depositors’ guaranty fund commis-
sion: Provided, That no such bank shall be released
from its proper proportion of all outstanding certifi-
cates of indebtedness of the depositors’ guaranty fund,
issued to the depositors of failed banks under the pro-
visions of this act, nor until it shall have received per-
mission in writing so to do from the depositors’ guaranty
fund commission of this State and after an examination
of its condition,”

Sec. 30. May resume business.

““Such bank or trust company may upon repayment
of any money advanced by the depositors’ guaranty
fund to such bank or trust company, with the con-
sent of the depositors’ guaranty fund commission, re-
sume business upon such conditions as may be approved
by said commission.”

Sec. 81. Defining banks and banking for the purpose
of this act.

“For the purpose of this act every corporation, ex-~
cept national banks whose business, in whole or in
part, consists of the taking of deposits or buying and
selling exchange shall be held to be and is hereby de-
clared to be a bank, and as thus defined shall be subject
to the provisions of this act: Provided further, That
trust companies doing a general banking business as
defined in this section separate and apart from the
writing of surety bonds and other general business,
and building and loan associations receiving savings
deposits, shall be declared to be a bank and shall also
be subject to the provisions of this act.”

Sec. 32. Organizing.

' “Any banks organized and authorized to do business
under the provisions of the State banking laws on and
after the passage, approval and taking effect of this
act shall sell the capital stock thereof at $3 per share
above par and the amount received as a result of such
advance shall be credited on the books of such bank
to the depositors’ guaranty fund as hereinbefore
provided.”
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Sec. 33. Examination of closed banks and receivership.

“The depositors’ guaranty fund commission shall
have the right and authority to examine, by any mem-
ber or inspector, the affairs of closed banks and investi-
gate the conduect of the receivership thereof and make
report thereon to the commission.”

Sec. 34, Payment of expenses of commission,

““There is hereby appropriated out of the depositors’
guaranty fund $20,000 per year, or so much thereof as
shall be necessary to meet the expenses of the guaranty
fund commission herein provided for, and any amount
of such appropriation not so used, shall be at the end
?f egch year, covered into the said depositors’ guaranty

und.

“The expenses of the guaranty fund commission
herein provided for shall be presented to the State
auditing board for allowance, as claims against the
State are presented, and when allowed, shall be paid
as other claims against the State are paid.”

Sec. 88. Temporary powers of commission.

“The depositors’ guaranty fund commission shall
have the power and authority to employ any of the
funds under its control for the purpose of paying off
the claims of bills payable holders in closed banks
whenever in its judgment and sound discretion the
security behind such bills payable is sufficient to pay
the same in full, and leave a substantial amount of
security of the kind and character that could reason-
ably be expected to be collected upon and liquidated
within one year from the expiration of the time limit
of this section.

“The commission is empowered to deposit funds in
banks operating under this act, temporarily in aid of
open banks, in such amounts, and upon such terms and
conditions, and upon such security as it may deter-
mine and designate. And such banks shall be required
to conduct their affairs in accordance with and under
the direction of the commission until such temporary
aid has been withdrawn. It shall require the consent
of four members of the commission before funds can
be employed as provided for in this section.

‘“This section of this act shall continue in force and
effect until July 1, 1927, unless sooner repealed, but at
that time it shall expire and cease to be operative
without any repeal and the powers and authorities
conferred therein shall terminate without in any way
limiting any other provisions of the act.”

Sec. 39. Forbidding certain advertising.

“Any officer, director, stockholder, agent or em-
ployee, of a bank whose deposits are guaranteed under
the provisions of this act, who shall state or represent
in any advertisement, pamphlet, book, sign, or other
manner, in writing or printing, that the deposits of
such bank are guaranteed by the State of North
Dakota shall be deemed guilty of a misdemeanor and
on conviction thereof shall be punished by a fine of
not less than $100 nor more than $500.”

WASHINGTON
[Remington’s Code]

Sec. 3293. Definitions,

“The term ‘bank,’ wherever used in this act, shall
be held and construed to mean and include any cor-
poration organized under the laws of this State au-
thorizing the organization of banks or trust companies,
except mutual savings banks, and engaged in the bank-
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ing business in this State; the terms ‘guaranty fund’
and ‘fund,” wherever used in this act, shall be held and
construed to mean the ‘ Washington bank depositors’
guaranty fund’ created under the provisions of this act;
the term ‘board,’ wherever used in this act, shall be
held and construed to mean the ‘guaranty fund board’
created under the provisions of this act; the term
‘examiner,” wherever used in this act, shall be held
and construed to mean the State bank examiner; the
terms ‘member,” ‘member bank,” and ‘guaranteed
bank,’ wherever used in this act, shall be held and con-
strued to mean any bank that shall be admitted to, and
assume the duties and participate in the benefits of, the
guaranty fund; the terms ‘deposits eligible to guaranty,’
‘eligible deposits,’ and ‘guaranteed deposits,” wherever
used in this act, shall be held and construed to mean
money deposited in a bank, subject to check or other
form of withdrawal and not specifically secured.”

Sec. 3294. Depositors guaranty fund—Contingent fund,

“There shall be created, for the protection and
security of depositors in banks, a fund which shall be
known as the ‘ Washington bank depositors’ guaranty
fund’ and shall consist of cash equal to 1 per cent of
the total amount of annual average deposits, eligible
to guaranty, of all such member banks, to be de-
posited with the fund by such member banks in pro-
portion to their respective annual average deposits
eligible to guaranty.

“There shall also be created a fund to be called the
contingent fund from which shall be paid the expenses
incurred by the guaranty fund board and also any
losses which may be sustained through the failure of
any member bank. An assessment of not to exceed
one-tenth of 1 per cent of the average deposits eligible
for guaranty for the preceding year shall be levied by
the board on or before the 30th of January of each

-year, until such time as the contingent fund shall equal

3 per cent of all the deposits eligible for guaranty in all
member banks: Provided, however, That within 30 days
from the date upon which this act takes effect the
guaranty fund board shall levy an assessment of one-
tenth of 1 per cent of the deposits eligible for guaranty
for the preceding year, which assessment shall be the
only assessment made for the benefit of the contingent
fund for the calendar year 1921. The guaranty fund
board may appropriate from the contingent fund such
funds as it may deem necessary to cover the authorized
expenses of the board.”

Sec. 3295. Guaranty fund board—Oath.

“The fund provided for in the preceding section
shall be administered by a board consisting of the
governor and the State bank examiner, ex officio, and
three members to be appointed by the governor, two
of whom, except the members first appointed under this
act, shall be officers or directors of member banks, and
none of whom shall be an officer or director of a national
bank, which board shall be known as the ‘guaranty
fund board.” Within 15 days after the taking effect
of this act the governor shall appoint the members of
said board, and the members so appointed shall serve
until and for the term of 1, 2, and 3 years, respectively,
from and after the 1st day of January, 1919, and until
their successors are appointed and qualified, and there-
after one member of said board shall be appointed
annually on the 1st day of January for the term of
three years. The appointive members of said board
shall serve without compensation, but shall be entitled
to receive their actual and necessary expenses incurred
in the performance of their duties. The governor shall
be, ex officio, the chairman, and the State bank
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examiner shall be, ex officio, the secretary and executive
officer, of the board. The attorney general shall be
the legal adviser of the board. Each appointive
member of the board shall, before entering upon his
duties under the provisions of this act, take and
subscribe an oath to faithfully perform such duties.”

Sec. 3296. Powers and duties of board.

“Within 30 days after the taking effect of this act
the board shall meet at the State capitol and organize,
and shall have power from time to time to adopt,
publish, and enforce reasonable rules and regulations
governing the admission of banks as members of the
fund and prescribing the duties of member banks, not
inconsistent with the provisions of this act or the
laws relating to banks, and defining the boundaries of
banking districts and regulating the rate of interest to
be paid by member banks in such districts, and shall
have power to provide the necessary books, records,
and other supplies and the necessary assistance, and
pay the necessary expenses for carrying out the pro-
visions of this act, and for the protection and develop-~
ment of the Washington bank depositors’ guaranty
fund, and the cost of all such supplies, assistance, and
expenses shall be paid out of the contingent fund by
resolution of the board authorizing the same and
entered upon its minutes and upon vouchers approved
by the chairman of the board. And the board shall
have power to designate guaranteed banks as deposi-
taries for all moneys in the funds provided for by this
act, or to invest the contingent fund in such securities
as are eligible for the security of postal savings funds,
under such rules and regulations as the board may from
time to time adopt: Provided, That income derived
from the investments made under the provisions of this
act shall be credited to the contingent fund.”

Sec. 3297. Duty of bank examiner.

“Immediately upon the organization of the board
and the adoption of the rules and regulations as pro-
vided in the preceding section, it shall be the duty of the
examiner to cause to be printed in pamphlet form, this
act and the rules and regulations adopted by the board,
and to transmit a copy of such pamphlet, together
with blank forms of application for membership in
the fund, to each bank in the State.”

Sec. 3298, Bank applications for membership—Ex-
aminations.

The act provides in detail for application by banks
for membership and for examination of such applicant
banks prior to admission.

Sec. 3299. Records of bank examiner—Penalty for
divulging information.

This section of the act requires the State bank
examiner to keep proper records of all acts done by him
as secretary of the board and provides that it shall be
unlawful for any member of the board or any deputy
or clerk of the examiner, or any assistant examiner to
disclose any information with reference to the affairs
of any bank, obtained in the performance of his official
duties except to certain designated parties.

Sec. 3300. Approval of application.

“If the board shall be satisfied with the report of
the director of taxation and examination and with the
condition and management of said bank and shall find
that said applicant bank is conducting its business
in strict accordance with the law under which it is
organized, and the provisions of this act, and has an
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unimpaired surplus equal to 10 per cent of its capital,
it shall cause the secretary of the board to notify the
applicant bank that its application has been approved,
and that it will be admitted to membership in the fund,
upon making with the board the deposits required by
this act, and complying with all requirements made
by the board, but no bank shall be eligible for member-
ship in the fund unless it shall have been actively
engaged in the banking business for at least one year
prior to the date of its application for membership.”

Sec. 3301. Admission withheld until compliance with
conditions—Appeal to courts.

“If the board shall find from any such application
for membership, and from the report of the director of
taxation and examination that the applicant has not
the required unimpaired surplus, or is not in sound
financial condition, or is not conducting its business
in accordance with the provisions of this act, or that
its method of conducting its business is, in the opinion
of the board, reckless or unsafe, the board shall cause
the secretary to notify the applicant of the conditions
upon which it may be admitted to membership. Any
bank which shall fail or neglect for a period of 60 days
to comply with the conditions imposed by the board
and furnish proof of such compliance to the satisfaction
of the board may have its application for membership
rejected. Any bank which has been refused member-
ship in the fund may, within 30 days from the date of
such refusal by the board, appeal therefrom to the
superior court of Thurston County by filing with the
clerk of said court a notice of appeal and serving a copy
thereof upon the secretary of the board, and such appeal
shall be heard de novo by said court.”

Sec. 3302. Certificate of guaranty——Extenf?.

“Upon the admission of any bank to membership in the
fund the secretary of the board shall issue to such bank
a certificate stating in substance that said bank has
complied with the provisions of this act, and that its
deposits not otherwise secured are guaranteed by the
Washington bank depositors’ guaranty fund, and from
and after the issuance of such certificate such bank
shall be governed by the rules and regulations adopted
by the board, preseribing the duties of guaranteed
banks, and shall be entitled to participate in the
benefits of the guaranty fund and to advertise that it
is a member of said fund, and that its deposits are
guaranteed thereby, but no such bank shall advertise
that its deposits are guaranteed by the State of Wash-
ton. The guaranty provided for in this act shall not
apply to a bank’s obligation as an indorser upon bills
rediscounted, nor to bills payable, nor to money bor-
rowed from its correspondents or others, nor deposits
of public funds in excess of its capital and surplus.
Every such guaranteed bank shall be entitled to act as a
depository of any public funds of, or under the control
of, the State, of any county or municipality within the
State, and the guaranty of the guaranty fund shall
extend to such public funds, so deposited to an amount
equal to, but not in excess of, the capital and surplus
of such bank, if the custodian of such funds shall elect
to deposit the same under the guaranty of such fund,
but as to any amount of such public funds deposited
in excess of the capital and surplus of such bank, and
as to any public funds deposited, in case the custodian
making the deposit shall so elect, such guaranteed
bank shall be required to give a surety company bond,
in the amount provided by law as security therefor.”
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Sec. 3303. Annual bank reports as to deposits—Ad-
justments—Losses recovered credited.

“On or before the 10th day of January of each year,
each guaranteed bank shall certify under oath to the
secretary of the board, the amount of deposits eligible
to guaranty under the provisions of this act, and the
amount of deposits not eligible to guaranty, in such
bank at the close of business as of the dates during the
preceding year, upon which official calls for reports
were made by the director of taxation and examina-
tion and the average deposits eligible to guaranty,
and the average deposits not eligible to guaranty, for
the preceding calendar year shall be based upon the
average of the amounts shown upon call dates. On or
before the 30th of January of each year, the guaranty
fund board shall determine the amount which shall
be deposited to the credit of the board for the current
calendar year which amount shall be equal to 1 per
cent of the average eligible deposits for the preceding
calendar year, unless such fund has been impaired by
losses which are not replaced by assessments as herein-
after provided. When the member bank shall be ad-
vised of the amount which it shall deposit to the
credit of the guaranty fund board, it shall at once
enter such credit to the account of the guaranty fund
board upon its individual ledger and shall charge a
like amount on its general ledger, which account shall
be known as interest in guaranty fund, and shall be so
shown and reported at all times. The guaranty fund
shall be adjusted each year, the member banks being
charged or credited according to the amount of in-
crease or decrease in deposits eligible to guaranty for
the preceding year. Should this fund be impaired
through losses or otherwise, the board may in its dis-
cretion levy an assessment of not to exceed one-half
of 1 per cent per annum of the deposits eligible for
guaranty for the preceding year; such assessments for
the benefit of the guaranty fund may be made only
for the purpose of making good impairments of such
fund. Any funds in the guaranty fund may be used
in paying the owners of guaranteed deposits in member
banks, but not until the contingent fund shall have
been depleted.

“Any losses which may be recovered from the con-
verting of the assets of failed banks into cash, shall be
credited first to the contingent fund, until the amount
of such fund shall have reached the proportions it
would have reached at that time, had there been no
payments made from said fund on account of losses,
the balance of such sums so realized from the assets of
failed banks shall be credited to the guaranty fund:
Provided, That no bank shall receive a benefit from
any recoveries made from the collection of assets of
failed banks in excess of the amount which such bank
shall have contributed to the guaranty fund because
of such failure.”

Sec. 8304, Cancellation of membership—Forfeiture of
deposits—Penalty.

“If after the passage of this act any guaranteed
bank, or the board of directors, or any officer thereof,
shall pay interest on any form of deposits on different
terms than those, or at a rate in excess of that approved
by the guaranty fund board from time to time, and that
shall be uniform within each district, shall be deemed to
be reckless, and its certificate as a member of the
guaranty fund may, in the discretion of the board, be
canceled: Provided, however, That any existing contract
for higher rates of interest, entered into before the
passage of this act, may be carried out unimpaired, and
such existing contract shall not disqualify such bank

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

from becoming a member of the fund if it is, in the
opinion of the board, otherwise eligible. If any
managing officer of any guaranteed bank, or any person
acting in its behalf or for its benefit, shall pay, or
promise to pay, any depositor in such bank, either
directly or indirectly, any interest, on different terms
than those, or a rate in excess of, or in addition to the
maximum rate, approved by the board for the district
in which such bank is engaged in business, or shall, with
intent to evade any of the provisions of this act, pledge
the time certificate, or otherfobligation of such bank,
as security for the personal obligation of himself or any
other person, or shall display or publish any card or
other advertisement tending to convey the impression
that the deposits of such bank are guaranteed by the
State of Washington, either directly or indirectly, the
certificate of such bank as a member of the guaranty
fund shall be canceled, and its cash deposited for the
benefit of the guaranty fund shall be forfeited. Any
managing officer of any bank, or any person acting in its
behalf or for its benefit, who shall display any card, or
publish any advertisement, or make any statement, to
the effect that its depositors are guaranteed by the
Washington bank depositors’ guaranty fund, when such
bank is not a member of such fund, or is not authorized
so to do under the provisions of this act, shall be guilty
of a misdemeanor, and upon conviction thereof shall be
punishe’d by a fine of not less than $500 nor more than
$1,000.”

Sec. 3305. Violations of act by member bank,

The act provides for cancellation of membership and
forfeiture of deposits with the guaranty fund board if
a member violates the banking laws or the regulations
of the board and fails to comply with such laws or
regulations within 30 days after notice.

Sec. 3306. Failure of bank to remit assessments
due—Withdrawal—Public notice.

“If any guaranteed bank shall fail or neglect, for a
period of 30 days after any assessment has been made
against such bank, as provided in this act, to remit
or credit, as the case may be, the amount of such
assessment to the secretary of the guaranty fund board,
there shall be added to such assessment a penalty of
not to exceed 50 per cent of the amount thereof, and
such assessments shall constitute a first lien on all of
the assets of said bank. Upon the failure of any
guaranteed bank to remit, or eredit, as the case may be,
any assessment made against it in accordance with the
provisions of this act, the director of taxation and
examination shall immediately cause such bank to be
examined, and if it is found to be insolvent, he shall
take charge of and liquidate such bank according to
law. Whenever the certificate of any guaranteed bank,
as 8 member of the guaranty fund, shall be canceled
as hereinabove provided, the secretary of the board
shall cause to be displayed in a conspicuous place
in the banking room of such bank, continuously for
six months, a card not smaller than 20 by.30 inches,
containing in large plain type the following wprds;
“This bank has withdrawn from the bank depositors
guaranty fund, and the guaranty of its depom’ts will
cease on and after the day of , 19— The
date of such card shall be a date six months after the
first posting of such card.”

Sec. 3307. Increase of capital stock.

“Whenever the deposits in a guaranteed bank shall
have, for a period of 90 days continuously, exceeded
twenty times its capital and surplus the secretary of
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the board shall notify such bank that it must within
90 days from the date of such notice increase its capital
to such an amount that its combined capital and surplus
shall equal or exceed one-twentieth of its average
daily deposits for the preceding 90 days, and in case
such bank shall fail and neglect for a period of 90 days
from and after such notice to so increase its ecapital,
its certificate as a member of the guaranty fund shall
be canceled.”

Sec. 3308. Voluntary withdrawal.

“Any guaranteed bank may withdraw from the
guaranty fund upon giving notice to that effect in
writing to the secretary of the guaranty fund board;
upon displaying a card in a conspicuous place in its
banking rooms as provided in section 3306, for a period
of six months from the date of notice of withdrawal;
upon paying all assessments and obligations made
against it for the benefit of the guaranty and contingent
funds, and upon depositing with the secretary of the
guaranty fund board, in addition to the amount to
the credit of the guaranty fund board in said bank,
an amount equal to one-half of 1 per cent of its annual
average deposits eligible to guaranty for the preceding
year, which sum shall be retained as a guaranty for
the payment of any assessments made for the benefit
of the guaranty fund, for a period of 12 months from
and after the date notice of withdrawal shall have
been received by the secretary of the guaranty fund
board, for which said assessments said bank shall be
liable. Upon the expiration of the said 12 months’
period, said bank shall be entitled to a refund of any
unused portion of any deposits made for the bhenefit
of the guaranty fund.”

Sec. 3309. Guaranty warrants to depositors in in-
solvent banks.

“Whenever the State bank examiner shall take
charge of and proceed to wind up the affairs of any
guaranteed bank, as provided by law, he shall as soon
as possible issue to each guaranteed depositor, upon
proof of claim, a warrant, drawn upon and payable
out of the guaranty fund, for the amount of the de-
positor’s claim, which warrant, if there be not sufficient
money in the guaranty fund to pay the same, shall bear
interest at the rate of 5 per cent per annum from date
until called.”

Sec. 8310. Subrogation of director of taxation.

‘““Whenever the director of taxation and examination
shall have issued warranty in payment of claims for
guaranteed deposits of any failed bank, such claims
and all rights of action and remedies of the depositors
therefor shall inure to the director of taxation and
examination for the benefit of the contingent and
guaranty funds, and all sums realized therefrom shall
be paid into such funds.”
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Sec. 3311. Associations formed by guaranteed banks.

‘“Any number of guaranteed banks may form an
association, under such distinctive name as they shall
choose, by making and adopting articles of association
and by-laws, and filing copies thereof with the secretary
of the guaranty fund board, and such association shall
have power to examine the associated banks at such
tines, and by such methods, as may be determined by
the by-laws of the association and approved by the
secretary of the board, and may make such examination
either independently of or in conjunction with the
State bank examiner.”

Sec. 3312. Admission of national banks.

‘““Whenever by act of Congress, or by ruling of the
Treasury Department, national banking associations
located and doing business within this State are per-
mitted to avail their depositors of the protection of the
guaranty fund provided for in this act, any such asso-
ciation, after examination at its expense by the State
bank examiner, and upon the approval of the guaranty
fund board, may become a member of the guaranty
fund’ upon the terms and conditions provided in this
act.

Revisions in Indexes of Employment and Pay
Rolls

Owing to the addition of statistics repre-
senting employment and earnings of wage
earners in the sugar refining industry, the
board’s employment and pay-roll indexes have
been revised slightly. The new series for
sugar refining were computed from three sets
of statistics from the following sources: (1)
New York State Department of Labor, 1919
to 1923; (2) United States Census of Manu-
factures, 1919, 1921, and 1923; and (3) Bureau
of Labor Statistics, United States Department
of Labor, May, 1923, to date. The census
figures, which show monthly data for number
employed and annual data for wages paid for
the entire industry in the years 1919, 1921,
and 1923, attest to the representativeness of
the indexes as finally computed. The sugar
refining relatives were incorporated into the
indexes for the food products group, and the
changes caused by these additions were carried
on to the general indexes. The revised figures
for the general and food products indexes for
earlier years are given in the accompanying
tal()ile ; current figures are shown on pages 672
and 673.
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in- |prod-| in- | prod- in- |prod-| in- | prod-
dex | ucts | dex | ucts dex | ucts | dex | ucts
Aver- 1921
age: July._..] 79.6 | 86. 78.91 95.4
1619.__]100. 0 |100.0 |100.0 | 100.0 ug....| 80.7 | 86.4 | 81.3 | 04.4
1920..1103.2 | 95.6 |123.5 | 112.8 ept....{ 82.9 | 89.2 [ 81.2 | 96.4
1021__| 82.1|86.683.6] 96.4 || Oct._._ 84.4 | 92.5|80.8| 99.9
1922 90.4 | 87.9 1 80.2 | 93,0 || Nov.__.| 84.9 | 93.8 [ 79.7 | 96.5
1923..]104.0 | 94.0 |113.2 | 1042 || Dec..._| 84.3 | 89.4 | 81.9 | 92.0
1924._| 95.0 | 91.0 |104.1 | 103.2
1922
1919 Jan_._.. 83.9 | 84.8177.6 | 837
Jan___.. 08.0 |104.5 | 97.3 | 97.5 || Feb____| 85.7 | 85.4 | 80.6 | 87.7
Feb.._.| 950 |10L.5 | 91.3 | 97.6 || Mar.._.| 86.6 | 86.2 | 82.9 | 89.4
Mar....[ 95.3 |100.6 | 91.8 | 98.5 || Apr-_-_.| 86.2 | 82.1 | 8.5 | 83.6
Apro_..| 95.7 1 06.5 | 9.5 | 93.9 | May..._| 88,4 | 83.0 | 85.2 | 88.8
May....[96.5 (951024 950 June....[80.9 847 84| 922
June....| 97.6 | 96.4 | 94.8 | 97.8 || July....| 86.9 | 87.6 | 85.1 | 93.8
July_...[99.6 { 98.1 | 97,7 1 97.7 || Aug....} 89.6 { 90.0 | 89.9 | 93.0
Aug_. .(101.7 | 99.1 102.8 | 99.2 || Sept..._| 92.5 | 89.6 | 94.3 | 96.9
Sept....'103.8 |100.7 !108.3 | 103.0 ;| Oct_.__. 96.1 9201 97.7 | 98.1
Oct..... 102.8 j101.0 |103.5 | 101.7 || Nov_.._| 98.7 | 95.3 |102.0 | 103.2
Nov..._105.4 [102.6 {109.7 | 107.2 || Dec-__.[100.3 | 94.5 [104.8 | 100.9
Dec___.j108.3 |104.3 |119.1 | 111.3
1923
1920 Jan_.... 101.3 | 89.9 {103.8 | 96.4
Jan__._.. 109.7 [100.1 {1237 | 110.2 || Feb__..{103.1.| $0.9 107.4 | 96.7
Feb_...|108.7 | 97.0 1121.8 | 106.5 || Mar.___|105.3 | 92.2 (112.7 | 100.6
Mar....[110.6 | 97.4 [130.4 | 112.3 || Apr__._{105.3 | 89.4 [113.5 | 97.6
Apr.__.|109.1 |} 95.2 {127.3 | 104.5 || May.._.{105.4 | 90.3 |117.4 | 103.3
May....i107.1 | 95.4 {129.5 | 115.9 || June..._|105.4 | 92.8 |117.4 | 106.6
June..._{105.9 | 96.4 |131.1 | 119.5 [} July....|104.0 § 95.1 [113,1 | 107.2
July....1102.9 | 96.9 [125.4 | 118.6 || Aug.._.|104.1 | 95.2 {113.4 | 104.0
Aug....|102.6 { 96.6 (127.8 | 117.3 || Sept._..(104.1 | 97,3 |113.9 | 168.5
Sept....(101.3 | 95.5 (125.8 | 115.4 [} Oct_.... 104.0 1100.0 (116.9 | 109.9
Oct..... 08.9 1941 1122.3 | 113.9 || Nov....|103.0 | 99.2 {114.6 | 111.3
Nov_... 93.7 193.0{113.2 | 112.6 || Dec....|101.4 | 96.2 [113.1 | 108,
Dec____| 87.1 | 89.7 (104.3 | 107.0
1924
1921 Jan__.__{100.1 { 92.6 |108.1 | 103.0
Jan_.__. 79.8 [ 82.5 | 88.8 | 99.0 || Feb___.|101.1 | 93.8 {113.7 | 105. 2
Feb....| 81.6 | 840 (87.8| 99.7 || Mar.__.'10L 1 | 92.3 |113.3 | 103.8
Mar....| 82.3 | 85.4 | 88.7 | 100.6 || Apr....| 99.0 | 89.0 1110.6 | 100.4
Apr_._ | 81.6 821 |86.1| 93.2| May._.._|.95. 88.3 1105.4 | 101.3
May....| 81.7 1 8.5 844 959 | June....| 925 | 90.0 | 99.8 | 103.7
June..._|{ 80.9 | 84.0 | 82.9 | 94.4 |

Changes in State Bank Membership

The following list shows the State banks and trust
companies which were admitted to membership in the
Federal reserve system during the month ended August
21, 1925, on which date 1,473 State institutions were
members of the system; also other changes affecting
State bank membership:

ADMISSIONS

Total

Capital resources

Surplus

District No. 3
Citizens Savings & Trust Co., York, Pa.| $500, 000
District No.?

$100, 000 [$3, 204, 262

Sumner State Bank, Stockland, Ill.__.. 50, 000 10, 000 244, 795
District No. 8

The Insurance Bank, St. Louis, Mo....| 200,000 25, 000 871,023
District No. 11

Teague 3tate Bank, Teague, Tex....... 60, 000 12, 000 220, 015

CHANGES
Capital | Surplus reg:t)fzzles
District No. 6
Voluntary withdrawal: Farmers &
Merchants Bank, Athens, Ala__...___ $80,000 | $50, 000 |$1, 013, 167
District No. 8
Absorbed by nonmember: Security
Bank & Trust Co., Helena, Ark...._. 250, 000 50,000 | 1, 543,800
District No.9
Voluntary withdrawals:
State Bank of Jeffers, Jeffers, Minn.| 25,000 25, 000 435, 741
Polk County Bank, Balsam Lake,
WS - - o e 25, 000 5,000 | 257,170
District No. 10
Absorption of nonmember: Farmers
State Bank, Jamestown, Xauns.
(absorbed by Jamestown State Bank,
Jamestown, Kans., a member) . _..... 15, 000 13,770 202, 340
District No. 11
Absorbed by nonmember: Merchants
& Planters State Bank, Winnsboro,
T S S 30,000 | 10,000 | 373,127
District No. 12
Voluntary withdrawals:
Monticello State Bank, Monticello,
Utah. el 50, 000 9,500 | 165,772
Picabo State Bank, Picabo, Idaho..| 25,000 |.._._..... 197, 466

Change of litle—The QGuaranty State Bank, Tahoka, Tex., has
changed its title to The Security State Bank,

Fiduciary Powers Granted to National Banks

During the month ended August 21, 1925, the Fed-
eral Reserve Board approved applications of the na-
tional banks listed below for permission to exercise one
or more of the fiduciary powers named in section 11 (k)
of the Federal reserve act as amended, as follows: (1)
Trustee; (2) executor; (3) administrator; (4) registrar
of stocks and bonds; (5) guardian of estates; (6) as-
signee; (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 per-
mitted to act under the laws of the State in which the
national bank is located.

Dis-

Location tI{Iigt Name of bank gr;g:fgé
Bath, Me._. 1 | First National Bank. .. 1to8.
Boston, Mas 1 | National Rockland Ba 1t09.
Laconia, N. H 1 | Laconia National Bank. . 1and 4.
Hanover, N. 1 | Dartmouth National Ban! 1 an&194

and 9.
Jenkintown, Pa. ... 3 | Citizens National Bank.... 1 té) 7and
Philadelphia, Pa ... 3 | Manayunk National Bank. 1t09.
Paintsville, Ky..... 4 | Paintsville National Bank. 1 t‘;:oL95 7
09,
Hamilton, Ohio. . 4 | Second National Bank... 1to9.
Lynchburg, Va. 5 | Lynchburg National Banl land 4.
8t. Petersburg, F 6 | Alexander National Bank 1to9.
Harriman, Tenn 6 | Harriman National Bank 1t09.
Chicago, Il 7 | Guardian National Bank 1to9.
Riverside, I 7 | First National Bank.. 1to9,
La Fayette, I 7 | National Fowler Ban 1to8.
Clay, Ky.._. 8 | Farmers National Bank.. 1to09.
Fort Morgan, 10 Mﬁrgal? County Nati 1to 9.
ank.
Fort Worth, Tex. 11 | Continental National Bank 1t09,
Ontario, Calif. 12 | Ontario National Bank 1to8.
Lodi, Calif.. 12 | Lodi National Bank.___ 1t09.
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Changes in National Bank Membership

The Comptroller of the Currency reports the follow-
ing increases and reductions in the number and capital
of gnational banks during the period from July 25 to
August 21, 1925, inclusive:

Num-
ber of | Amount

banks of capital

New charters issued. .a oo oo ameaae. 10 | $850, 000
Restored to solvency...... 0
Increase of capital approved! | 2,165, 000
Aggregate of new charters, banks restored to |
solvency, and banks increasing capital ._____ 20 1 3, 015, 000

Num-
ber of
banks

Amount
of capital

Liquidations
Reducing capital 3.__

Total liguidations and reductions of capital. ..
Conﬁglligations of national banks under act of Nov.

7

Net increase

Aggregate increased capital for period..
Reduction of capital owing to liquidations, ete....__|...._.

11 [$1, 020, 000
25, 000

12 § 1,045,000

............ 2 | 7,525,000

---| 3,015,000

| 1,045,000

--1 1,970,000

1 Includes one increase in capital of $1,500,000 incident to a consolida
tion under act of Nov. 7, 1918,

2 Incident to a consolidation under act of Nov. 7, 1918.

ESTIMATE OF PRODUCTION OF CROPS, BY FEDERAL RESERVE DISTRICTS

{On the basis of the August estimates by the Department of Agriculture]

{In thousands of units)

Corn (bushels) Total wheat (bushels) | Winter wheat (bushels) | Spring wheat (bushels)
Federal reserve district Forecast Forecast Forecast Forecast
Yield, 1924 | Aug.1, |Yield, 1924 Aug.1, |Yield, 1924; Aug.1, |Yield, 1924) Aug.1,
1925 1925 1925 1925
14, 449 1 317 . 190 317
35, 809 7,757 8,181 7, 505 7,870 252 311
69, 721 18, 285 22, 624 18,147 22,470 138 154
233,125 42, 545 33,148 42,513 33,112 32 36
146, 553 27,497 31,110 27,497 31,110 L
184,136 4,112 5, 865 4,112 5,865 | oo|accmmaamaas
1,060, 500 67, 930 63,435 65, 262 59,331 2,718 4,104
429, 748 53,394 63,324 53, 203 63,019 191 305
317,392 257,976 194, 529 14, 921 6, 614 243,055 187,915
395,317 295, 244 152, 596 284, 992 142, 255 10, 252 10, 341
48,448 26, 819 , 3 26, 513 4,276 306 123
15,142 70,874 98,918 45,372 39,775 25, 502 59,143
Total . e 2,436,513 | 2,950, 340 872,673 678, 446 590, 037 415, 697 282, 636 262, 749
Oats (bushels) Hay (tons) * Tobacco (pounds) Potatoes (bushels)
Federal reserve district . . e P ; F . ¥ .
: orecas : orecas . orecas : orecas
Yield, 1924 Aug.1,1925 Yield, 1924 Aug. 1, 1995 Yield, 1924 Aug.1,1925 Yield, 1924 Aug.1,1925
8,326 9, 582 4,443 4,360 12,158 13,107 55,519 44,422
36,015 38,322 7,789 6,403 38,802 42,773 52, 581 38,937
23,414 23, 900 3,516 2,698 59, 800 56, 806 29, 223 22, 857
31,572 88,429 ) 526 5,482 147, 384 151, 765 21,798 20,478
, 643 23,327 4, 258 2,111 488, 240 470, 206 37,455 26,070
12,728 16, 803 2,927 2,436 110, 326 127,769 12, 661 9, 998
608, 284 535, 558 22,352 13,794 39, 248 44,329 81, 801 56, 661
60, 927 61, 236 , 719 6, 231 338,335 320, 869 20, 930 14,479
432, 684 366, 642 18, 527 17,393 y 2, 568 76, 808 54,127
174,026 167,709 17,655 13,733 4,020 3, 31,159 27,306
52,149 16,017 1,429 1,089 o |ecemeioos 2, 936 2,820
29,132 39, 824 13,309 15,338 fomcicimacfaeieeaean 31,913 35,111
1,541,900 | 1,387,349 112,450 01,015 | 1,240,513 | 1,234,096 454, 784 353, 266
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BUSINESS STATISTICS FOR THE UNITED STATES

INDUSTRIAL ACTIVITY

Industrial production turned upward in July
after several months of decline, and other in-
dexes of business activity continued at rather
high levels. Especially notable is the excess
over the summer of 1924. Manufacturing and
mining production and factory employment
and pay rolls reached high levels in the early
months of both 1924 and 1925, and subse-
quently declined. The decreases this year,
however, were not as great as those of a year
ago. Distribution of commodities, as evi-
denced by freight-car loadings and by whole-
sale and retail trade, has been greater during
most of this year than in the correspondin
months of 1924. Automobile production an
building activity also have this year been un-
usually large. ‘

July figures indicate a continuation, but at
a slackened rate, of declining activity in the
iron and steel industry. On the other hand,
the output of automobiles, silk goods, rubber
tires, and building materials continued large
and substantial increases occurred in flour
milling and coal mining. The cotton and wool
and leather and shoe industries operated in
July at practically the same rate as in June.

The index of production in basic industries,
which is adjusted for seasonal variations, rose
from 110 in June to 113 in July, which com-
pares with 127, the high point of this year
reached in January, and 94, the low point of
last summer. The unadjusted manufacturin
index also advanced slightly, although seasona
declines are usual between June and %uly. The
mineral index, owing largely to the increase in
coal production, anticipatory to the threatened
anthracite strike, likewise increased nearly 2
per cent.

Movements of agricultural commodities to
market showed a small seasonal increase in
July but were not as large as in that month of
recent yvears. The decline, as compared with
previous years, was rather general among most
of the important groups. Cotton sight re-
ceipts were the smallest for any July of the
postwar period. Movement of cattle and
sheep to markets compared favorably with
previous years, but hog shipments were the
smallest recorded since 1921. Receipts of corn
were also uncommonly small, and wheat re-
ceipts, although seasonally larger than in June,
did not equal those of July, 1924.

INDEXES OF INDUSTRIAL ACTIVITY
PERCENT { MONTHLY AVERAGE, 1319=100 ) PER CENT
175 = 175
150 150
A A
s n
A /‘ VAN 4
A4 4 'Y A
125 4 2 A v“‘lA AVASY / “.,l, "V ~Y 125
i A J\ 4 r% av [ 1 NA.
',’ |I L'\ l:-l ‘Vl 1 'll /-\N/VV \’J \‘\ ll A
Al p n % 4
[ Ass AR \ NEFITAD .
100 / 1 'y TS Il : 1 -7/ 100
] Y ad 1 1
A \ YAVAIN P/Tl 1
1] 1 ]
y I
75 Vot 75
17
! (4
|
50 50
e MANUFACTURING PRODUCT!ION
== = MINERAL PRODUCTION
25 25
[o] (o}
1919 1920 1921 1922 1923 1924 1925

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



672

FEDERAL RESERVE BULLETIN

SEPTEMBER, 1925

INDEX OF PRODUCTION IN BASIC INDUSTRIES!

[Ihdex and relatives for each industry adjusted for seasonal variations,

Monthly average, 1919==100}

Iron and steel Textiles Food products
Year and month G{]e:r(.lizrxal Animals slaughtered Lumber
i Steel Wheat Sugar
Pig iron ingots Cotton Wool flour | meltings
Cattle Calves Sheep Hogs
1924
July o eaaes 95 70 67 71 83 122 125 95 117 99 141 106
August_. - 94 71 87 72 82 100 104 94 118 91 136 105
September. - 103 80 99 93 91 110 141 93 128 91 132 108
October.__ - 109 93 104 109 100 97 141 94 143 93 121 120
November._ . 107 97 109 105 162 84 111 93 129 82 122 116
December.._....._. 117 119 133 111 102 82 91 99 155 87 130 128
____________ 127 134 151 115 100 94 132 100 140 90 121 147
- 124 143 150 114 99 103 104 96 157 9 107 125
- 120 136 147 110 95 94 133 100 138 102 96 125
- 119 128 128 121 92 90 134 104 124 120 101 123
- 111 113 121 103 91 88 115 104 114 117 92 116
- 110 107 115 98 ~ 88 102 117 95 126 105 101 117
________________ 113 105 110 99 87 122 117 107 131 101 96 125
Coal Nonferrous metals Tobacco products
Sole News- Petro-
Year and month Bitumi- | Anthra- Copper gine leather print Cement leum Cigars Ciga- Mtﬁleléac.
nous cite rettes tobaceo
1924
FOY e 89 106 133 109 63 102 193 185 98 155 97
August .o 87 95 132 106 62 101 190 190 95 157 93
September. __cocuaaa-- - 103 105 130 104 68 107 186 191 100 162 98
October______ - 110 95 133 108 71 110 183 185 97 158 99
November._ . ..._..-- - 104 91 140 108 71 104 187 183 96 145 89
Pecember_ . .ceeecmmmmaaaos 116 100 137 121 76 103 182 182 92 170 94
125 104 148 128 68 106 . 243 192 91 188 105
109 116 147 119 72 108 193 101 88 171 97
95 96 142 131 70 110 199 187 86 170 89
105 106 136 124 69 115 199 194 87 178 95
99 108 2135 127 64 112 193 212 88 175 96
101 101 2136 117 66 110 197 210 |- e
105 116 138 121 71 108 215 204 94 179 101

1 Thijs table contains for certain months the index numbers of production in basic industries which are shown in the chart at the bottom of page
605, together with the series of relatives used in constructing the index. In making the final index the relatives are adjusted to allow for seasonal
fluctuations and are weighted. The methods of construction were described in detail and all relatives for each series since January, 1913, were pub-
lished on pages 1414-1421 of the BULLETIN for December, 1922.

? Revised.
INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES!
{Monthly average, 1919=100}
Metals and

products Textiles and products Lll:e?. Rail- Paper | Foods [Leather| Stone, | To- Cilc1efn~

(i}enerazl I and ro%d Ali)t(;- am‘lt ang am;l1 c]ayi, bacgo a; ds

ndex ron N . | vehi- [mobiles; print- | prod- | prod- | an prod- R

?Ifggf atmi1 ?n'g‘&’ Fabrics 1::&3 ‘:{gg cles ing | ucts? | ucts | glass | ucts %’é’t‘:

steel
1924
JUlY e eeiicaeeen 89.0 80.3 80.0 85.7 85.8; 854 | 990.7 89.1 95.1.| 101.5 90,1 80.7 | 118.1 88.0 68.5
August... 89.5 79.1 78.9 87.4 87.4 87.4 99.9 88.4 96.4 | 101.5 90.0 84.8 | 121.3 87.4 68.7
September . 9.2 80.5 80.2-| 90.5 90.8 90.2 | 100.9'| 88.8 97.2 | 104.0 92,2 880 119.3 89.7 69.9
October__.. 92.7 82.5 82.1 93.6 95.4 91.4 | 1019 89.8 98,6 | 104.5 92.2 89.2 | 118.8 83.3 7.9
November. 92.5 82.8 82.4 93.1 96.1 8.2 | 10L1 89.1 96.3 | 105.2 90.6 88.7 | 117.7 91. 8 72.5
December_.._..... 94.1 85.7 85.2 96.2 | 100.0 91.2 | 101.0 89.7 99.3 | 105.9 911 87.9 | 116.1 9.1 4.1
1925

87.5 87.1 97.4 1 100.6 93.4 99.8 80.3 | 103.8 | 105.1 88.4 90.9 | 109.7 87.0 74.0
89.6 89.1 99.9 ] 101.4 97.9 | 100.4 89.8 | 105.1 | 104.9 88.5 92.5 | 110.7 87.7 74.6
90.1 89.5 | 100.0 | 101.0 98.6 99.6 89.9 | 1i12.7 ) 105.7 86.2 92.56 | 116.8 88.5 75.8
89.2 88.7 98.9 | 100.8 96.5 | 100.6 88.8 1 121,7 | 104.7 83.0 88.8 | 123.2 817 75. 4
88.0 87.5 96. 4 99.1 92.9 99.8 ! 84.9| 128.5| 103.8 83.2| 8.8 125.5| 87.0 73.2
86.9 86.3 95.4 97.5 92.8 | 100.1 84.7 ) 122.8 | 103.5 85. 6 83.0( 12589 85. 8 72.9
85.6 84.9 93.3 93.1 93.4 99.3 84.5| 1222 103.4 85.4 85.7 | 12L.3 85.9 73.0

Digitized for FRASER
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INDEX OF PAY ROLLS IN MANUFACTURING INDUSTRIES !
[Monthly average, 1919=100}

| Metals and . £ .
products | Textiesandproducts | Lum. | gy | | pager | Foods |Leather| Stone, | To- | CRom-
G‘..enlera’l I and to%gi mo- apdt ang ang claﬁ, bacgo and
index ron vehi- R print- | prod- | prod- an prod-
. Group Group .| Prod- | prod- biles i - prod-
" index 3’331 index Fabrics| ucts cts cles ing ucts? | ucts glass ucts acts
!
92.2 75. 4 75.0 85.8 85.3 86.4 | 102.1 88.6 99.9 | 128.2| 103.7 8 142.0 90. 4 87.9
96.0 1 786 78.3 92.3 9.5 93.4 | 105.0 91.6 | 107.6 | 128.0 | 101.5 91.0 | 148.4 90.2 89.9
- 9.1, 80.7 80.1 98.3 97.5 99.3 | 107.8 90.3 | 111.8 | 133.4| 106.1 95.9 | 146.0 93.9 91.1
October ... 102. 6 ‘ 84.9 84.7 | 103.0| 105.6 99.8 | 1112 97.6 | 116.8 | 135.6 | 103.2 96.2 | 149.6 85.5 95.4
November. 100.8 | 85.1 84.5 99.1 | 1045 92.5 | 110.2 94.6 1 111.4 | 136.0 | 102.5 87.9 1 145.1 97.9 95.5
December. _....... 105.6 | 91 9.1} 107.5} 113.9 11L.9 97.4) 1145 | 139.9 | 1045 9L.5| 143.6 | 100.0 98.2
92.9 92,6 | 108.6| 1129 ! 103.3 | 103.1 91.5 99.9 | 138.2| 100.4 95.3 | 128.8 93.5 97.0
96.3 95.8 1 113.4 | 1142 112.4| 108.5 | 100.0 | 132.1 137.5 | 103.9 99.7 | 136.4 87.0 99,7
97.2 96.5 | 114.4 | 114.2| 114.7 ] 109.7{ 100.2 | 142.9 | 130.4 | 102.7 | 100.0) 143.4 88.3 161.6
04.4 93.9( 108.0| 111.7] 103.5: 107.9 95,41 166.2 1 137.1 97.6 915 | 149.9 74.2 97.6
94.6 94.0 | 105.0 | 109.9 99.0 | 108.6 016 163.9| 136.7 | 100.9 90.3 | 154.6 90.9 98.4
9L 1 90.4 | 101.6 | 103.9 98.8 | 109.7 90.4 | 151.2| 1355 | 103.8 85,1 154.3 90.3 95.7
86. 8 86.1| 1012 100.9 | 101.6 | 105.9 86.7 | 150.0 | 133.8 | 102.8 89.0 | 145.9 89.0 95.6

1 This table contains for certain months index numbers of pay rolls, together with group indexes for important industrial components., The
general index is a weighted average of relatives for 33 individual industries. The method of construction was described in detail and indexes for the
above groups since January, 1919, were published on pages 324-325 of the BULLETIN for May, 1925.

2 General index and food products group index revised; see page 668 of this issue.

INDEXES OF INDUSTRIAL ACTIVITY!
[No seasonal adjustment. Monthly average, 1919=100}

Agricultural movements Mineral production

Year and month Ani- An- | Bitu-
Total Live-{ mal Grains Cot- | Vege- Fruits To- Total thra- | mi- | Petro-] Pig | Cop- Zine | Lead | Silver

stock | prod- ton |tables bacco cite | nous | leum | iron | per
ucts coal | coal
100 96 166 118 21 137 148 2 113 106 86 194 70 129 109 138 95

04 92 76 79 121 72 161 119 98 100 171 126 137 119 131 107
86 91 109 73 71 128 106 53 123 96 97 191 140 149 131 154 104
73 87 126 40 43 125 17 118 102 87 104 128 140 124 143 109
80 36 142 62 28 135 136 5 125 111 91 216 115 | 2140 127 14 111
81 88 150 75 12 142 92 125 106 96 212 105 | 2139 117 | 2151 2116
85 86 135 99 14 110 151 O] 127 116 102 204 105 134 121 149 123
Manufacturing production
Year and month Iron | Auto- | mor. | Food | g P;g)gr Leather| po.. [Cement| m | Rub-
Total | and mo- tiles | Prod- | %4 rint- | 804 | jeum | osnd oo ber
steel | biles uets R ng | shoes ¢ brick CC0 | tires
1924 )
........................................ 97 67 163 81 103 136 111 75 176 154 127 125
————— 106 87 172 83 102 142 113 84 182 166 123 158
September. ... _....... 113 96 178 98 112 143 120 90 180 157 12 175
October ... 124 108 178 113 114 160 138 101 186 169 132 191
November. ......c. ccuaceaicermcnaccarccnen 113 108 141 105 168 132 126 84 185 148 114 155
117 124 126 11 117 122 127 96 196 138 106 163
127 145 142 121 118 145 135 89 199 111 118 171
120 132 169 114 98 134 125 92 186 107 105 178
134 147 223 122 95 150 142 99 204 136 116 196
132 128 260 119 88 155 142 97 201 168 113 191
129 121 250 109 87 164 136 84 212 196 119 195
125 112 239 105 94 160 133 82 216 184 |_____.__ 2194
3126 109 239 107 97 164 3129 383 [eeccnnan 186 185 |occoooes
1 For description and early figures see BULLETIN for March, 1924. 2 Revised. 3 Preliminary.

4 Less than one-half of 1 per cent.
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of data.

COMMODITY MOVEMENTS

With the March issue the publication in
the BuLLETIN of detailed statistics regarding
movements and stocks of commodities was
discontinued. Certain figures compiled by the
board’s division of research and statistics are
still published in order that users of these
data may continue to have comparable series

Information as to current figures for

any of the discontinued series will be furnished

upon request.

July, | June, | July,
1925 1925 1924
Grain and Flour
Receipts at 17 interior centers (000 omitted):
heat (bUShels) - - «uooooaccamocoaaoe 42,662 | 22,397 | 46,625
Corn (bushels) .ot 9,828 | 17,552 | 18,051
Oats (bushels) .. . oceeoooirciaaae 17,596 | 19,069 | 11,189
Rye (bushels) . _ _ i _ 403 889 y
Barley (bushels).. oo ___ 3,086 | 3,382 1,498
Total grain (bushels) ... _____.______._._ 73,575 | 63,280 | 82,315
Flour (DArrels) w coeccecrccmcomcccemcccnan 2,713 | 2,492 2,73
Total grain and flour (bushels) - c....... 85,783 | 74,500 [ 94, 642
Shipments at 14 interior centers (000 omitted):
‘Wheat (bushels)__ . _ oo oot 22,435 | 17,956 | 21,762
Corn (bushels) - _. oo 9,209 | 12,658 9, 66!
Qats (bushels) - ool 18,247 | 18,254 8,212
Rye (bushels) . ... . 8,381 | 1,475 8,138
Barley (bushels) ... . 1,998 [ 2,711 1,155
Total grain (bushels). ... ... 55,362 | 53,054 { 48,930
Flour (barrels) - -« oo , 691 | 3,352 , 490
Total grain and flour (bushels) - __..____ 71,973 | 68,137 | 64,636
Stocks at 11 interior centers at close of month
(000 omitted):
‘Wheat (bushels) 17,404 | 19,568 | 30,386
2,977
1,776
10, 746
243
Total grain (bushels) - ..o _____ 47,030 | 68,671 | 46,127
Receipts at 9 seaboard centers (600 omltted)
Wheat (bushels) 9,782 | 8,606 7,942
Corn (bushels)___ 662 923 1,101
Qats (bushels). . 2,166 | 8,197 3,349
Rye (bushels) ... 864 186 1,476
Barley (bushels) .o .ot 5,030 | 3,186 1,755
Total grain (bushels) ... ... 18,504 | 16,008 | 15,622
Flour (barrels) . _cooooo__ emcmmceen 1,703 | 1,518 1,434
Total grain and flour (bushels).. ... 26,269 | 22,927 | 22,076
Stocks at 8 seaboard centers at close of month
(000 omitted):
‘Wheat (bushels) ..o oo 6,220 | 5,801 8, 554
Corn (bushels). .- 256 366 266
Qats (bushels).. 1,099 | 1,088 553
Rye (bushels) .. 179 733 857
Barley (bushels) .o ococoeemomoiciaaaaae 3,576 { 1,490 3,241
Total grain (bushels) e cecemoeoeaoa . 11,330 | 9,478 8,472
‘Wheat flour production (barrels, 000 omitted).| 10,377 | 8,917 | 10,395
Tobacco
Tobacco sales at loose-leaf warehouses,
(pounds, 000 omitted):
Burley....._..... 27 19 113
Western dark 43 219 478

http://fraser.stlouisfed.org/
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July, | June, | July,
1925 1925 1924
Transportation
Revenue freight loaded and received from
connections (cars loaded, 000 omitted):
Classified by nature of products—
Grain and grain products.. _ 194 159 205
Livestock. ..ooooooooo. 119 116 131
Coal.... 740 676 624
Coke._........ 41 40 31
Forest products, 204 318 274
_______________ R 282 274 248
Merchandlse, Lell 1,108 | 1,119 1,035
Miscellaneous. - ... ..o oo oo 1,634 | 1,600 1, 456
Total o ceeeeeen 4,411 | 4,302 4,004
Classified by geographical divisions—

E:TS1 15 o o DR 1,044 | 1,023 940
Allegheny . _ - 899 879 810
Pocahontas. - 225 219 181
Southern.... - 617 618 560
Northwestern__ - 666 662 605
Central western - 657 614 628
Southwestern.._ 302 288 279

X117 ) SO, 4,411 | 4,302 4, 004

BUILDING STATISTICS
Building permits issued in 168 cities, grouped
by Federal reserve districts:
Number of permits—

Boston (14 cities) - ... ... ... 2,975 | 38,272 3,080
New York (22 cities). _{ 10,893 | 12,998 9, 417
Philadelphia (14 cities). o 2,994 3,140 3,394
Cleveland (12 cities) ... .| 6,226 | 6,358 5, 786
Richmond (15 cities). 2| 3,298 { 4,058 4,363
Atlanta (15 cities) __ W 3,703 | 3,766 3, 281
Chicago (19 cities) . -] 14,055 | 10,690 | 12,945
St. Louis (5 cities)_ -| 2,870 [ 2,990 2,698
Minneapolis (9 cities) o] 3,945 | 2,155 1, 880
Kansas City (14 cities)_ 2| 2,060 | 2,927 2, 592
Dallas (9 cities)._____.. .| 2,408 } 2,382 2,375
San Francisco (20 cities) ..o cvemonen 10, 602 10, 813 10 331

Total. e oo eeeceme—n 64,929 | 65,549 | 62,142

Value of permits (dollars, 000 omltted)—

Boston (14 cities) 15,701 | 11,485
New York (22 cities). -{110,290 i 99,765 | 55, 164
Philadelphia (14 cities) . 20,253 | 16,584
Cleveland (12 cities)_ ... 27,542 | 17,912
Richmond (15 cities) .- 17,949 | 15,290
Atlanta (15 cities) ... 15, 881 , 995
Chicago (19 cities) ... 64,102 | 45,031
St. Louis (5 cities) ... 10, 554 6,220
Minneapolis (9 cities)..._......_ 6, 862 6, 287
Kansas City (14 cities)... 14, 490 7,394
Dallas (9 cities). oo oooovoe s 6, 587 7,185
San Francisco (20 cities) ... ....... 39 073 | 30,844

Total . - 336,196 (338,759 | 229,391

Building contracts awarded, by Federal re-
serve districts (dollars, 000 omitted)—

[413 703 « O 55,318 | 41,211 ; 27,996
New York__. 125,141 (121,527 | 90, 681
Philadelphia. 44,354 | 35,168 | 27,918
Cleveland... 88, 737 37,721
Richmond 34,229 26, 031
Atlanta. ..ot 38, 665.
Chicago. .. 54, 610
St Louis. oo oo aiccaeciceecnane 22,415
Minneapolis. - cocomoceoieiaencaaeacn , 373
Kansas City 1. 9,312
Dallas. e iiceee 13, 676

Total (11 districts) ..o eeoceemiuneeaaens 547,106 [561, 038 | 358, 398

1 Excluding Colorado.
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WHOLESALE AND RETAIL TRADE

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

l Gen-
| Gro- Dry Hard-
I igl:iaéx ceries | Meat| gooqs | Shoes | oope | Drugs
80 80 66 97 49 91 116
78 77 63 98 49 90 109
80 80 62 90 65 104 118
78 79 61 81 69 108 114
7 81 64 72 56 104 110
76 83 64 70 52 96 105
78 83 67 79 44 93 110
- 83 83 68 102 56 93 107
September. 92 93 e 116 69 106 117
October_.__ 95 100 78 104 67 110 128
84 89 69 88 7 98 109
79 83 66 77 57 99 109
79 80 71 82 43 89 116
76 73 69 88 46 90 109
83 79 73 96 63 107 121
79 75 68 85 65 107 115
79 79 75 77 54 101 106
83 84 79 82 54 105 110
[ sl 85| 7| 8| 4! Tee| 111

1 For description of the wholesale trade index see FEDERAL RESERVE
BULLETIN for April, 1923.

CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES
AND DISTRICTS

f Percentage change | Percentage change
I in  July, 1925, in stocks at the
i sales compared end of July, 1925,
i with— compared withl—
| Fume, | July, Tune, July,
;1925 [ 1924 1925 1994
Groceries: ! ‘\
United States. __..._..... : 1.2 1‘ 2.1 0.8 7.0
Boston district. .. i —~5.8 | —5.1 4.6 24.5
New York district. ......i 21 | 2.3 .8
Philadelphia district.._..! 1.6 ‘ 0.3 Ai]
Cleveland distriet. - e —-3.3 . 5
Richmond district. 21 10.7 .0
Atlanta district-. 2.4 | 6.9 -
Chicago district. _ _ 4.3 | 0.1 1
St. Louis district... - 4.7 9.2 . 7
Minneapolis district_..._. 2.7 0.6
Kansas City district___._ 1.2 2.8
Dallas district..._._. . 1L 7 10.1
San Francisco district___. —1.0 ! ~-0.6
Dry goods:
United States_.._________ 3.5 7.8 9.9 -10.8
New York district-....._. —9.2 ! 2.8 )i
Philadelphia district__._. —20.3 4.1 18.7 —9.0
Cleveland distriet_.. . —12.9 2.8 13.4 -9.7
Richmond district - - 3.5 —3.8 5.1 ~14.5
Atlanta district.. . 25.4 16,7 | oo
Chicago district.. . —8.4 —2.1 7.3 —-11.8
St. Louis district. .. - 13.1 22.5 —3.3 2.4
Minreapolis district. . —14,1 12.9 -
Kansas City district..__. 30. 4 23.6 -
Dallas district - 20.6 —18.3 16.7 —5.4
San Francisco district. ... 10.6 [ 7% RPN R,
Shoes:
United States.__......._. —1L.9 7.3 3.8 ~12.0
Boston distriet. - ~1.4 -1.1
New York distriet. - —6.6 . 59.6
Philadelphia district_.... 4.2 X . 7.6
Cleveland distriet........| -—33.4 —9.6 45.7 -18.8
Richmond district. . —9.9 10.4 —-2.5 —21.4
Atlanta district. . - 7.8 219 |occe o eemnaien
Chicago district.......... —14.3 —9.6 56 ~—21.2

1 Changes in total stocks for the United States are weighted averages
computed on the basis of irms which have reported regularly to the
Federal Reserve System since January, 1923,

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

CHANGE IN CONDITION OF WHOLESALE TRADE, BY
LINES AND DISTRICTS—Continued

Percentage change
in  July, 1925,
sales compared
with—

l Percentage change
in stocks_at the
end of July, 1925,
compared withi—

July,
1924

June,
1925

June,
1925

July,
1924

Shoes—Continued

St. Louis distriet.______.
Minneapolis district.._..
San Francisco district___

Hardware:

United States. .._.__....
New York distriet__..__

Philadelphia distriet.
Cleveland district..__
Richmond distriet. ..
Atlanta district_.._
Chicago district____
St. Louis district.__
Minneapolis district_.
Kansas City district.
Dallas district. ...
San Franeisco distri
Dru,

Philadelphia distriet .
Cleveland distriet..
Richmond district.
Atlanta district..
Chicago district_.
St. Louis district_..
Kansas City distriet.
Dallas district

San Francisco district...

Furniture:

Richmond distriet.......

Atlanta district....
St. Louis distriet. ..
Kansas City distriet.

San Francisco district...

Agricultural implements:
United States ...
Atlanta district
Minneapolis dis
Dallas district...
San Francisco dis

Stationery and paper:

New York district.......

Philadelphia district .
Atlanta district_._....

San Francisco district.....

Automobile supplies:

San Francisco district....

Clothing:

New York distriet.......
St. Louis distriet____..._

Cotton jobbers:

New York district.......

Silk goods: 2

New York district_.....

Machine tools:

New York distriet.......

Diamonds:

New York district.......

Jewelry:

New York district.......
Philadelphia district.._.

Electrical supplies:

Philadelphia district. ...

Atlanta distriet..___.

St. Louis district.

San Francisco district__
Millinery:

Kansas City distriet.....

Stoves:

St. Louis distriet..._.___

gs:
United States........._.
New York district.......

~15.6
—3L.4
-9.9

—34.9
24.5
7.2

3.9

| |
- i
&

=]

— o
m ENSOwu RNt

WEmeO o

P NI R oI N
=TT R

POWHMNmMPEE O

L
b et ik
oSBmE

—

]
0o a0

fad bk ud
N OO ONOHR DIWRNO WO ADOTOWN  © IR HOEDODe

oy
N EReN

—0.6
78.5
-~25.6
8.0

12.8
66.8

1 Sales of agricultural implements for the United States are compiled
by the Chicago Federal Reserve Bank from reports of leading imple-
ment manufacturers and include all their domestic business.

3 Stocks at first of month—quantity, not value.

¢+ Includes diamonds.
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RETAIL TRADE, BY REPORTING LINES!
[Average monthly sales 1919=100]

Sales without seasonal adjustment Sales with seasonal adjustment

[ [ w0 3 N o g
o :!E a a 0 g Ao jea g5 @ a @ B | 8
Yersndmonth (B3 |5e | 81387 57 37| B2 57| 3% 58 x> ) 5-1347 77| 27 27|27\ 22
=1 — - - = a3 E Bt L= k= Ar> E E GR= GE
o 2%|mae2iBo3 83 |28 833 (98 | 98 2R S 8L Y EOHE 88 | 23 3 3

£y a4 C © b 5 zad S © Gl |
BEEREAEE5 505! o8 | 05| 08 42 |2S |BEETEEEAG 548 L8 | 1850 | 25 | 48
SE5E25|2E5E 8 e | fe | B | Bx | S2 |EHRESS 2499 P8 P | S| S B2 | g
[ = (R A |8 |la |& |0 B BT’ A |8 la |a |o

1924

...... 119 | 106 | 210 169 | 145 ) 137 | 124 | 110 189 | 131 | 112 | 221 | 183 | 147 | 137 110 192
October.... coomaoaemas 141§ 141 | 240 { 203 | 159 | 144 ' 138 | 124 199 124 | 109 | 234 | 188 156 ) 137 102 194
November... . ......c... 141 | 131 232 199 | 145 138} 146 | I11| 186, 126 | 105, 230 | 191 | 154 | 139

December. ..o 210 | 148 | 253 | 366 | 187 | 192 | 186 ] 184 | 282 131 | 123 | 242 | 198 | 153 | 142

i et cirg e et cirivie i
oD 0T D = SREBEYS (6 chains)
8
=
©w
&

891 262 183 166} 136 122 | 104 | 181 | 128) 119 ) 272 | 201 | 164 | 137

1 For description of the retail trade indexes see Federal Reserve Bulletins for January and Mareh, 1924,
2 Index of sales of grocery chains revised. Comparable index numbers for all months since January, 1918, may be obtained from Division of
Research and Statistics, Federal Reserve Board
DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS

[Average monthly sales 1919=100]

Num Sales without seasonal adjustment Sales with seasonal adjustment
ber
Federal reserve district | 9[1%" 1925 1924 1925 1024

rms July | June | May | Apr. | Mar. | July | June | July | June | May } Apr. | Mar. | July | June
United States..ocowacmcamamnanans 359 96 126 128 136 121 91 120 128 126 124 133 121 123 120
Boston 24 92 134 128 136 110 89 131 129 126 120 129 110 124 123
New York. oo _ 63 04 132 132 140 124 93 127 134 131 129 136 122 133 127
Philadelphia 22 85 127 121 134 125 82 123 126 123 117 122 135 122 119
Cleveland 54 98 128 132 142 125 94 126 127 126 126 139 123 122 124
Richmond. -l 23 93 123 117 132 119 85 118 127 119 116 129 115 116 114
Atlanta. 35 78 98 104 109 99 73 95 103 104 29 106 100 96 100
Chlcago-_- ...... 63 107 139 139 149 127 99 125 141 141 133 146 127 130 126
P 23 81 103 107 116 97 80 99 99 102 106 110 99 98 98
21 72 98 108 110 107 71 95 102 102 107 116 101 101 100
.................... 31 123 134 148 146 142 116 125 147 143 143 } 153 143 139 133

DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS
[Average monthly stocks 1919==100)

Num- Stocks without seasonal adjustment Stocks with seasonal adjustment
ber
Federal reserve district glol;g_' 1925 1924 1925 1024
ms

r July | June | May | Apr. | Mar. | July | June | July | June| May | Apr. | Mar. | July | June
United States 314 124 129 136 141 139 123 127 133 135 136 136 137 131 134
Boston 24| - 110 112 125 127 126 116 119 119 118 124 124 127 126 125
Neyv YorK. e 63 120 128 134 139 135 115 122 130 134 134 134 132 125 128
Philadelphia. o oo cccaaaaoaaaaaaaos 13 160 174 172 186 185 141 146 1 180 176 183 182 151 151
Clevel and 52 120 129 136 140 137 120 128 127 132 1356 135 136 127 131
Richmond. voceoeiceceaeeeaes 19 120 123 124 132 131 113 122 127 131 126 128 125 120 130
Atlanta_ 22 101 104 112 114 113 109 113 108 109 115 112 112 116 119
Chicago 51 142 145 153 157 156 142 145 152 153 155 152 158 152 154
aneapolis ..................... 22 106 109 115 116 117 102 106 112 114 111 112 112 108 111
las__ 19 111 114 123 126 125 110 114 120 120 122 126 124 118 119
San Francisco. 29 128 129 134 140 136 132 134 134 135 133 135 134 138 141
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FOREIGN BANKING AND BUSINESS CONDITIONS

RECENT PRICE MOVEMENTS IN EUROPE

Gold prices of the larger industrial countries

of Europe have moved during the past year in
the same direction as those in the United States.
Starting in the early summer of 1924, they ad-
vanced until about the end of the year; from that
time a rather sharp downward movement set in
which ran nearly through the second quarter.
In June prices in a number of countries rose
and in July the upward movement became
more general. At midsummer gold prices in
most countries of Europe were between 5 and
10 per cent above those of June of last year.
Stated in terms of the several domestic cur-
rencies, price movements showed individual
differences in those countries whose exchanges
moved up or down during the past year, so
that in ngland and Switzerland, for example,
the averages of actual prices are somewhat
below those of a year ago. Gold prices, how-
ever, are a more satisfactory basis for interna-
tional comparison, particularly in relation to
international trade, and the present discussion
deals with prices for the different countries
reduced to a uniform gold basis.
% The accompanying table shows the price
movements over the past 12 months in the
principal industrial countries of KEurope and
in the United States:

WHoLESALE PRrIicEs IN SELECTED COUNTRIES

[On gold basis. Pre-war=100]

... | Percent-

B ge

June, | Decem- | June, |,C/1208e

Country 1924 | ber,1024| 1025 |Pgtween

)
1924 and

1925
United States (B. L. 8.)...... 145 157 157 +8.3
England (B, T.)________.____ 145 164 157 +8.3
France (S. Gy ceecmcacaananas 126 142 134 -+6.3
ermany . . _.... - 116 "131 134 “+15.5
Belgium___ 134 146 135 +.7
aly. ... 127 143 135 4-6.3
Netherland:; 141 161 153 8.5
Poland.... 101 118 119 +17.8
Sweden 148 164 159 +7.4
Switzerland 163 171 162 —.6

The advance from June to June was sub-
stantially the same in the United States,
England, France, Italy, Holland, and Sweden.
In Germany and Poland the advance was
greater and served to bring the levels of prices
In those countries nearer to those of other
countries. For Switzerland a slight decline

http://fraser.stlouisfed.org/
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is recorded, but the Swiss index was well above
the others a year ago, while at present the
difference between t%e Swiss index and that
of England or the United States is compara-
tively small. The difference in the price level
between certain countries, however, is still
considerable. The list of countries in the
table falls into two distinct groups—the first
comprising those whose currencies at no time
have been seriously deranged and are now
uoted at parity and the second comprising
those which have experienced great monetary
disorder. Prices are higher in the former
group, in none of which the price index is
below 150, while in the countries which have
gone through serious monetary disturbances
the price level is in no case as high as 150 per
cent of the pre-war average.

PER CENT PER CENT
190 190

T
WHOLESALE PRICES IN ENGLAND
GOLD BASIS
180 180
170 /\ 170
Total Food N\~
b d '~\
160 / So 160
Total's,
. / ,l no’r0 Fgod \\
/ ~
150 P = 150
N, A 7/ \“
140 b, . 140
1923 1924 1925

The upturn in the indexes over the past year
reflects primarily, for several European coun-
tries as for the United States, the advance in
the prices of farm products and foodstuffs.
For England the indexes of the board of trade
reduced to a gold basis show that the ‘““total
food” group rose from 141 in June, 1924, to
167 in June of this year, while the ‘‘total not
food” rose only from 146 to 152. For Germany
the index of ‘‘industrial products” fell from
150 in June, 1924, to 135 in June, 1925, while
““lebensmittel”’ (foodstuffs) rose in the same
time from 98 to 133. In Switzerland the index
of ““industrial products” fell from 184 in June,
1924, to 159 a year later, while agricultural
}éroducts rose from 116 to 118.5. These

gures show for these countries a very marked
rise in foods and agricultural products relative
toindustrial commodities, a readjustment which
has not occurred in France or Italy. The ac-
companying chart shows the movement of these
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groups of the Board of Trade index for England,
adjusted to a gold basis.

This readjustment is of special significance
for certain European countries which are
large importers of foods and large exporters
of industrial products, notably Great Britain.
Its nature can be further indicated by observ-
ing the movement of the ‘‘total food” and
the ‘“total not food” groups of the wholesale
price index of the British Board of Trade
stated in terms of British currency. The
““total not food” group includes cotton, other
textiles, iron an§ steel, other metals and
minerals, and other articles. In June, 1924,
the ‘‘total food” group stood at 159 and the
““total not food” at 164. A year later whole-
sale food prices had risen to 167, while the
industrial commodities had fallen to 152. In
12 months food prices had risen nearly 6 per
cent and wholesale prices of industrial com-
modities had fallen over 7 per cent; that is,
food prices had risen nearly 13 per cent relative
to the average of industrial commodities.

PER CENT PER CENT
190 T 190
WHOLESALE PRICES IN ENGLAND
“TOTAL; NOT FOOD" GROUP
180 180
170 - 170
’, ™ ., S:.e:i'-':%’-'\\
4 s A

160 i Vs \\ 160

hl 2/ N
"150 \/_/‘\/ 150
140 140

1923 1924 1925
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While this readjustment of British prices
was in part incidental to the advance of sterling
exchange to gold parity from a level some
10 per cent below, it did not occur during the
actual advance of the exchange, which was
virtually completed between June, 1924, and
the middle of January, 1925, a period during
which prices in sterling of the “total not food’
group were steady, but in terms of gold were
advancing very sharplfy. The above chart
shows the movement of the “total not food”
%roups of the board of trade wholesale index,

oth on the basis of the pound sterling and
on the basis of gold, computed by allowing for
the position of sterling exchange.

This chart shows that sterling prices of
this-group of commodities were stable at about
165 for the entire year 1924. But, commencing

Federal Reserve Bank of St. Louis

with the middle of the year, the advance of
sterling exchange in terms of gold was reflected
in a rise of the gold index of the group by
12 per cent in about six months. That is,
during the year 1924 the average prices of
British industrial products, in so far as they
are represented in this index, maintained a
steady level in sterling, but after the mid year
were rising rapidly for all of Britain’s cus-
tomers whose currencies were stabilized in
terms of gold, while at the same time foreign
commodities whose prices were quoted in such
currencies tended to become cheaper to the
British purchaser. The more recent decline
in British industrial prices has placed British
exporters in a more favorable position to
compete in world markets, and the advance
since last year in agricultural prices has tended
to increase the purchasing power of the
agricultural communities which import British
products, notably Asia, South America, Africa,
Australia, and Canada.

ANNUAL REPORT OF THE SOUTH
RESERVE BANK

AFRICAN

The annual report of the South African
Reserve Bank for the financial year ended
March 31, 1925, shows few changes from the
previous report, but these are of considerable
interest. A condensed statement appears be-
ow:

CoNDITION OF THE SOUTH AFRICAN RESERVE Bank

{In thousands of pounds sterling]
Mar. 31, | Mar. 31,
1924 1925
ASSETS

Cash and bullionon hand- ... ._____ ... _..___ 10, 702 12, 490
Balance with Bank of England....___.__._.___.___ 70 114
Bills discounted:

Domestic. - s 2, 628 588

Foreign......_.__.___ 1, 640 3,917

British treasury bills_ - 1,305 590

Union treasury bills..___.__.__.___ 12 (...

Loans and advances to Governmen 1,000 oo
Investments. ... .. . ... - 17 223
Other assets oo iacaoos 18 7

Capital. o e 1, 000 1, 000-
Reservefund ____ .. __._____________ - 40 153
Notes in circulation - ---| 10,848 11, 195
Notes of other banks in eireulation. .. ... . c fcemuaaaas 313

Deposits:
Bankers’ reserve accounts_ .. __________.._..___ 4,701 4,470
Bankers’ current accounts..____.__o_....... 581 515
Other accounts. - 12 9
Other liahilities . oo .o oece oo ciicciccas 210 274
17,392 17, 929«
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The item ‘ Notes of other banks in circula-
tion,” which did not appear in the 1924 state-
ment, is due to the fact tll)lat under the currency
and banking act of 1920 other banks were
required to pay to the reserve bank the amount
of their outstanding note circulation, which
thus became a liability of the reserve bank.

The principal changes lie in the increase in
“cash” and in the composition of the portfolio.
In 1924 domestic commercial bills totaled
£2,627,706, while foreign bills, including British
treasury bills, amounted to £2,944,830; a year
later domestic bills had fallen to £587,636 and
foreign bills had risen to £4,507,584, a decline
of over £2,000,000 in domestic bills and a rise
of about £1,500,000 on foreign bills. The re-
lation of this movement to the return to the
gold standard is explained in the governor’s
report: :

The change began at the beginning of the present
year when the British pound sterling had so rapid and
yet so steady a rise in value in terms of gold that the
so-called premium on gold—which was really a disecount
on sterling—dwindled to the vanishing point. When
the premium got so small that it no longer exceeded the
cost of shipping gold to London, and it therefore became
cheaper for the gold producers to sell or mint their gold
in this country, the gold was offered for sale to the
reserve bank, who as a matter of policy bought all
that was offered them. It made little difference to us
whether we bought the gold or whether the gold was
minted into sovereigns, because in any case, as the
reserve bank is the central bank, the balances of the
commercial banks with it would be swollen to the
extent of the gold turned into money in this country,
whether by the process of minting or the process of
credit creation. If the reserve bank buys the gold the
balances of the commercial banks are at once increased
by the amount of credit so created; if, on the other
hand, the sovereigns are minted, the majority of them
would after a very short time return to the banks and
be paid in by them for their credit with the reserve
bank. At first, it is true, a certain amount of them
might be hoarded, but a country’s capacity for hoard-
ing gold is limited, and if sovereigns continued to be
minted after the country had become saturated with
them their final home would be the reserve bank pend-
ing shipment abroad.

You will readily see, therefore, that the moment
when it paid gold producers to take advantage of the
situation which the establishment of a mint gives them
over all other producers, viz, an unfailing market for
their produce with a fixed minimum price, the moment
this situation arose a great change took place in the
financial situation in South Africa. Instead of the
gold being sold in London, and the major portion of
the proceeds being transferred to South Africa by the
banks, the gold, unless there is a special demand for
it elsewhere, is now sold in South Africa and the pro-
ceeds are paid into the banks here. This procedure,
of course, feeds the funds of the banks on this side and
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starves them on the other side. Instead of the banks
having large funds in London, they have large funds
here. As, however, they must have funds in London
with which to pay for imports, it rests on the banks—I
speak of the banks collectively, including the reserve
bank—it rests on the banks to ship the gold, sell it,
and thus put themselves in funds in London. To do
all this costs money, and the price which the banks
must charge their customers for sterling must include
this expense. Hence it follows that the South African
pound must normally be at a discount in terms of the
B{i&i}sh pound of from 5 shillings to 15 shillings per
£100.

* * % T have already mentioned the fact that
the turning of gold into money in this country at
once swells the balance of the other banks with the
reserve bank. From that statement it is an easy step
to the next; that, if the other banks’ balances with the
reserve bank are abnormally large, they are hardly
likely to borrow money from it. And this is what
happened. If you are students of the reserve bank’s
weekly statement, you will have seen that during the
last few months the amount of domestic bills dis-
counted with the reserve bank has steadily dwindled,
whilst the amount of foreign bills has steadily increased.
This was a fact which we did not altogether regret.
At one time, it must be remembered, there was a pos-
sibility that South Africa might return to the gold
standard independently of Great Britain, and in that
case it would have been of the first importance for the
South African Reserve Bank to have been in possession
of large sterling balances.

However, that possibility passed away. Great
Britain suddenly returned in a single night to the gold
standard, and the question of South Africa’s ability to
remain on the gold standard independently, about
which there has been so much wrangling, ean not now
be settled by the test of actual experience.

The %overnor also discussed the establish-
ment of several branches and the develop-
ment of direct contact with business through
the developnient of the bill market, both of
which were recommended by the commission,
whose report appeared on page 172 of the
March, 1925, BULLETIN.

In conclusion, the governor referred to the
gold situation of the Union, a country with a
small population and a gold production of
some £3,000,000 a month:

Owing to the circumstances I have already pointed
out to you, viz, the turning of gold into credit in this
country, there threatens to be a permanent surplus of
credit here unless a further outlet is found for it.
Whereas credit used to accumulate on the other side
until it was wanted here, now in these altered ecir-
cumstances credit will tend to accumulate here until
it is wanted on the other side. The mines pour out
potential credit at the rates of £3,000,000 a month.

While a large Fe_trt goes abroad to pay for
imports, a part of it can be made available to
facilitate an increase in commodity exports.
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES

(Bank figures are for the last report date of month, except for London clearing banks, which are daily averages)

ENGLAND GERMANY
[Millions of pounds sterling] [Millions of reichsmarks]
1925 1924 1925
July | June | May | July July | June | May | April
Bank of England: Reichsbank:

Issue department— Goldat home. . oocovermmummneanns 981 970 959 896
Gold coin and bullien__..____ 162 155 155 126 Gold abroad. ... 123 92 56 118
Notesissued. ..o ____ 182 175 175 146 Reserves in foreign exchange. 368 354 339 338

Banking department— Bills of exchange and checks.. 1, 648 1,496
Gold and silver coin.......... 2 2 2 2 Miscellaneous assetsS....--..-- 964 1,123
Bank notes......----- - 37 30 26 19 . Deposits. _.oo.ce ... 581 706
Government securities. - 34 39 37 46 | Reichsmarks in circulation....... 2, 609 2,452
Other securities...... - 69 79 75 75 | Rentenmarks in circulation__.._. 1,864 1,896
Public deposits... A 21 14 16 12 | Reichsbank clearings_..-cocoooooooo-. 4,103 4,165
Other deposits 103 118 107 112 | 6 Berlin banks:

Ratio of gold and notereserve Cash. oo 104

to deposit liabilities (per Bills..._. 1,010

cent) 31.6 24.0 23.0 16.9 Due from other banks, 658

Bank notes in cireulation._._. 9 91 90 105 Miscellaneous 10808« cuvocuoaaaot 2,101

Currency notes and certificates. 301 292 292 296 Deposits. - cemceececmmmnemacannae 3, 943
Nine London clearing banks: Index of security prices (Jan. 2, 1925=

Money at call and short notice. .. 115 113 104 98 100 ) (per cent) 80.43 | 77.80 95. 54

Discounts and advances.. -| 1,080 | 1,056 | 1,049 1,051 | Capital issues... 4 43

Investments. .. ......_. . 260 267 274 323

Total deposits.. . 1,633 1,624 1,598 1,643

Total clearings. -« -« cccocomoooooo 3,499 3 323 | 3,320 3,398
Government floating debt: ITALY

Total - e aeaeo 780 792 737 782

Treasury bills.__..... 604 597 581 599 [Millions of lire]

Temporary advances. 176 195 156 183

Index of security prices (December,
1921=100) (per cent) . _-c.coooooooo 114.4 1i4.1 115.1 115.2 1925 1924
Index number of foreign exchange
value of the pound sterling (per
[ 117 U P, 132.0 | 128.2| 127.1 127.8 June | May | April | June
FRANCE Banks of i
- anks of issue:
[Millions of franes] Gold reserve!._.. 1,132 | 1,128
Losns and discount $5s | 76
. oans and discounts. . .oeoooeoojoeiaaa 6!
Ban(l; &f(l}’;gzgrc:é ' 3683 36820 3682 3679 Note circulation for commerce..._}-....._. 10,672 | 10,572 | 10,049
SilVer FeSerVe. - o oo "312 "3l " 314 * 300 Note circulation for the State.._._|...._... 7,072 | 7,073 7,476
War advances to the Govern- Total deposits..o...oo..o ... 2,496 | 2,671 2,975
P S 23,850 | 23,000 | Leading private banks: Lo | 1048
Note cireulation. 42,703 | 40,325 Loané.z;ﬁ d 9. 260 9' 295 8' 541
Thres cotmemeetss Banks: ™ B0\ Z1% 1 Due fromtcorrespondent | 43| 44| gl
: articipations..._...._____ -
Dﬁ{?*‘nd e L A 16,339 | 15,482 ﬁ" (l)g Total depOSHS.-n o on oo oo oo oo on 14,014 | 13,022 | 12,305
Other 10808 - - oo 1 095 | State noteissue. . .....oooeoeoooooo 2,100 | 2,100} 2,100 | 2,428
Clearings, daily average of Paris ’ Index of security prices (per cent).... 248 263 251 219
22011 < J R VR 1,178 | 1,356 | 1,016 970
Price of 3 per cent perpetual rente.._.{ 51 42.90 | 44.60 52. 00 1 Not including gold held abroad.
1 Not including gold held abroad. JAPAN
CANADA
Miilions of
[Millions of dollars] L veul
1925 1924 1925 1924
June | May | April | June July | June | May | July
Chartered banks: Bank of Japan:

Gold coin and bullion1._._..._... 54 54 57 54 Reserve for notes!. ... 1,068 ¢ 1,059 | 1,059 | 1,064

Current loans and discounts......; 1,107 | 1,130 | 1,120 | 1,168 Loans and discounts. . ... 26 360 212 346

Money at call and short notice 3 321 349 279 Advances on foreign bills.... 63 40 77

Public and railway securities 575 | 564 510 Note circulation... ... 1,428 1,209 1,201

Note circulation.._.... 162] 151 171 Government deposits. - 481 219 28

Individual deposits___.__ 2,105 | 2,145 | 2,059 Private deposits. ....eoeeeoeeoenns 54 4 35

Gold reserveagainst Dominion n 11 116 g7 | Toyko banks:

Dominion note eirculation. __..._.__- 205 206 210 Cash on hand...ooeeoeoeeoo. 116 122 137 113

Bank clearings 2 1,342 | 1,279 1,260 Total loans.. 2,390 | 2,457 | 2,412 2, 537

Bank debitS 2 - eooeeo oo 2,282 | 2,220 | 2,057 Total deposi L919 | 1,037 Los7| 1846
Total clearings. ... _._..__.__ 3,225 | 3,613 1 2,977 2 547

1 Not including gold held atroad.
2 Total for month.

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

1 Gold abroad, gold coin and bullion inJ
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CONDITION OF CENTRAL BANKS IN OTHER COUNTRIES
1925 1924 1925 I 1924
!
July | June | May July July | June | May 1 July
Austrian National Bank (millions National Bank of Hungary (bil-
of schillings): lions of Hungarian crowns):
Gold . 11 11 11 11 Gold...._._ .. ... 633 649 442
Foreign bills (reserve). 465 427 386 325 Foreign exchange 2,002 | 2,130 1,111
Other foreign bills. 104 124 133 fomoeeee Bills, ete.... ... 1,429 | 1,459 1,258
Domestic bills, etc. 85 95 93 330 Note eirculation. 4,583 | 4,494 3,278
Note circulation. _.._..__._._.... 837 828 817 800 Current accoun
Deposits. 30 33 18 90 Publie. ... 1,665 | 1,874 | 2,307 1,095
Private . e oe oo ecaeoaae 161 184 234 329
National Bank of Belgium (mil-
lions of francs): Bank of Java (in thousands of
............................. 272 272 270 florins):
Forelgn bills and balances abroad. 30 30 17 Gold 133, 360 {133, 609 | 146, 548
J 11 I 1,208 | 1,223 1,339 Foreign bills .1 19,761 | 17,081 | 24,775
Note circulation. 7,403 | 7,489 7,764 Domestlc bills... .1 19,689 | 21,012 | 36,524
Private deposits 210 221 211 .1 56,436 | 50,213 * 65,387
Note clrculatxon 294, 141 |283, 249 | 253,295
National Bank of Bulgaria (mil-
ons of leva): |
Metallic reserve. .o oo coovoeomaccicmncacnn 151 84 92 23,523 | 23,513 | 22,505
Foreign notes. covoecweeoocomanen 3 3 1 32,676 | 33,703 | 40,480
Balances abroad and foreign bills. 520 | 598 557 55,017 | 53,870 | 37,572
Commercial bills.. ..o |caal s 347 330 216 50,211 | 52,126 | 35,631
Commercial loans__. - 469 | 461 404 , 043 | 20,410 | 25, 800
Notes in circulatio 4,155 | 4,174 4,115 84,038 | 91,806 | 72,336
Deposits. oo rcicce]eceeaan 1,927 1,819 844 43 605 44 092 | 43,510
Banking Offiece, Czechoslovakia Bank of Lithuania (thousands of
(millions of Czechoslovak crowns): litas):
Gold and silver oo 1,031 | 1,030 { 1,031 1, 050 33,351 | 33,176 | 24,726
Balances abroad and foreign cur- Foreign exchange reserve. 2| 28,535 | 34,572 | 41,192 | 49,481
613 551 620 Loans and discounts__. | 89,483 | 38,211 | 38,461 | 30,128
685 737 642 Note circulation. .. 79,277 | 84,780 | 67,805
494 501 851 Deposits 24, 592 | 26, 905 39 823
7,587 | 7,437 8, 090
[ 625 629 Ngtheﬂ)tnds Bank (millions of
orins,
Bank of Danzig (thousands of (27 s I 419 455 479 532
Danzig gulden): Domestlc billS . e 77 85 89 138
On deposit with Bank of Eng- . Foreign bills. . ooooeeeeaoaae 229 191 169 95
land, foreign bills, etc 32,763] 43,5217 34,043 | 23,213 L0anS. oo e ceaes 135 164 160 199
Loans and discounts.... .| 24,059 | 22 677 | 22,417 | 15,832 N ote circulation._ ... 876 889 875 964
Notes and circulation..._ 34, 203 32 948" 30 853 | 22,977 Deposits 26 48 44 63
Total deposits 5,723 8, 767 7, 282 | 12,349
. Bank of Norway (millions of
National Bank of Denmark (mil- kroner):
lions of kroner): Gol R 147 147 147 147
Gold 209 209 209 210 Loans and di - 326 378 336 442
Bills. 80 1i1 182 261 Balances abroad .. ....._..._ ... 58 60 59 10
LOBDS. o ee e 36 39 40 56 Note circulation._ . .__..ocoo... 384 387 375 390
Foreign bills and balances abroad. 109 65 38 16 Deposits—
Note cirdulation. . ..ceceeeooae. 449 468 467 470 ] %20 ¢ T 3 33 28 1
Current accountS. .ooooaacoooo oo 64 28 35 84 Private..oooee e 71 92 66 60
Bank of Esthonia (millions of Reserve Bank of Peru (millions of
Esthonian marks): libras):
Cash in foreign currency........- Goldathome._ .. oo ... 4,021 | 3,972 3,979 4,139
Loanms. .. ... Goldabroad ... ... __.___... 985 985 990 702
Bills discounted. . _..___._._ BillS oo in e 1,985 ( 2,038 1,983 1,196
Advances on current accounts..... Notes in circulation........._.... 6,168 | 6,175 | 6,000 5, 665
Bank notes issued.__._. R Deposits. o e e eeaaae 810 909 896 530
Deposits of the exchequer..._....
DePOSIS e oot eicme[emmmmame e 1,408 joeenucon Bank of Poland (millions of zlote):
[6.20) U 122 120 119 94
Bank of Finland (millions of fin- Forelgn exchange, etc.._.... 92 120 173 212
warks): 7 bt Bills. . 303 299 297 167
Gold. oo caiaens 4. 43 43 43 Note cireulation. ___..__________. 462 503 557 304
Balances abroad, ete.__.._.._._.. 1,069 | 1,049 | 1,008 574 Current accounts, ete.—
Finnish and foreign government TreasSurY e e accmccoacrcamanan 11 11 2 8
Dsecuritiels).l.]_ ____________________ 38& 307 498 Private. .. ... 69 60 71 46
omestic bills. 31 66! a0
Note circulation. 1,286 | 1,33 | 1,261 || Bamk of Portugal (millions of es-
Currrgqt a{;counts 51 35 2 ' 9 9 9
TIVAte o eeecvcmcammeccaaaas| 9B B} 30| 21|l Ralamees aheeed oo TTTTTTTETTTT
Treasury . ovoeoccmeecmaeees 149 256 30 B;fxlllznces abroad igg %% %(3;2
N e Note circulation. 1,610 | 1,627 1,627
National Bank of Greece (millions DepOSits. .. oo T 57 63 35
Gold and balances abroad..._._._ 2, 341 2,619 || National Bank of Rumania (mil-
Government loans and securities . 3, 809 3,084 lions of lei)
Discountsand loans...._....._... 3, 148 1,942 563 563 563 561
Note circulation. . ... ........_. 5, 098 4,475 7,690 { 7,571 7,484 6, 234
i Government sohns _1 10,787 { 10,787 | 10,787 | 11,077
1,914 1,938 Note circulation.._..._... 19,576 | 19,348 | 19,381 | 18,051
1,038 1,072 Deposits. oo 7,818 | 7,653 | 7,653 6,833

http://fraser.stlouisfed.org/
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CONDITION OF CENTRAL BANKS IN OTHER COUNTRIES—Continued

1925 1924 1925 1924
July | June | May July July | Jupne ! May | July
State Bank of Russia (note issuing Bank ol’ Spain (millions of pesetas):
department; thousands of cher-{ | | | [} QOleo ol 2,537 | 2,637 | 2,536 2,535
vontsi): Balances abroad . —.oooceooccanna. 29 29 30 34
Gold_ ... 16,657 | 16,909 | 16,798 | 11,429 Bills discounted. ... ._.____..._. 764 841 812 807
Foreign currency. - . , 685 | 4,804 3 10, 003 Note circulation. ... ... 4,277 | 4,274 | 4,295 4,364
Loans and discounts 44,618 | 42,9006 | 38,307 | 21,782 Current accounts. . c.oooeoomeo.. 993 1 042 1 125 915
Bank notes. .oeococeemccecaaaaan 67 750 66, 466 | 61,554 | 41,750 ! -
|| Bank of Sweden (millions of kro-
National Bank of the Kingdom i mor):
of Serbs, Croats, and Slovenes, Gold E 234 235 234 249
(millions of dinars): ! Balances abroad and foreign
[€ 01 W 73 73 72 72 bills and securities............. 161 139 136 100
Foreign currency and balances | Domestic bills. ..o eooao_ ... 277 365 363 347
abroad. v o cccaaecaas 397 372 368 347 Swedish Government securities. . 13 13 13 14
Bills._.... - 944 934 994 1,177 Note circulation. - ocueneeocaoo 494 38 40 42
Note circulation. -| 5661 | 5644 | 5771 5,568 | Deposits 179 229 243 169
Current accountS. . oceeocaaaaaan 627 528 312 239 -
i Swiss National Bank (millions of
South African Reserve Bank f )1
(thousands of pounds sterling): 508 498 482 506
Gold coin and bullion... .| 3,404 3,244 4,763 549 276 263 257 251
Gold certificates.. ... - 7,137 8,822 | 9,976 | 10,223 : 45 49 52 74
Total bills discounted. .-l 5,418 | 4,414 | 3,372 3,928 : Balances abroad and due from
Domestic bills.ceeeoeoone.-. 24 152 69 2,383 | correspondents. ... oe.ooionnen. 44 69 L 16 60
Foreign bills_ .o oovooeenen. s 3,260 | 2,913 3,053 573 i Note circalation._ _._...__.._..._. 824 834 822 866
Union Government treasury bills.| 1,250 | 1,250 250 |ecamcaun i Deposits.a oo ecemcccaccamean 111 111 80 93
British Government treasury
bills — 88, 100 fecoaaaua 970 i
Notes in eirculation ....______... 9,520 | 10,284 | 10,566 | 10,283 |
Bankers’ deposits. . oocoomaaaaoo 5,523 5 025 | 5,760 5, 760 |
DISCOUNT RATES OF 31 CENTRAL BANKS
[Prevailing rates with date of last change]
In effect In effect In effect In effect
Country | Rate since— Country | Rate since— Country ! Rate since—~ Country Rate Since—
Austria..._. 10 | July 24,1925 || Esthonia....| 10 | July 1,1925 7.3| Apr. 151925 || Portugal......! 9 | Sept. 12,1923
Belgium.._... 5%| Jan. 22,1923 || Finland.....! 8 | Aug.14,1925 6 | May 3,1925 || Rumania_.... 6 | Sept. 4,1920
Bulgaria_...! 10 | Aug. 31,1924 || France....... 6 | July 9,1925 8 | Feb, 16,1924 || Russia._______.| 8 | Apr, —, 1924
Czechoslo- Germany....| 9 | Feb.26,1925 || Lithuania_.... 7 | Feb. 81925 || South Africa.| 5! Nov. —, 1924
vakia. ... 7 | Mar. 25,1925 || Greece.......| 814 Feb. 15,1925 Netherlands 4 | Jan. 16,1925 || Spain....._...] &5 | Mar. 23,1923
Danzig..._.. 9 | Mar, 6,1925 || Hungary__..| 9 | May27,1925 5341 Aug. 25,1925 || Sweden.___.__ 5 | July 24,1926
Denmark..., 6 | Aug. 24,1925 || India__._ 4 |July 21925 6 | Apr. 1,1923 || Switzerland... July 14,1923
England._..| 4%%] Aug. 6,1025 || Ytaly_.__.....| 7 | Junel8, 1925 12 | Aug. 12,1925 || Yugoslavia...] 6 | June 23,1922

Changes—Bank of England, from 5 to 414 per cent on August 6, 1925; Bank of Finland, from 9 to 8 per cent on August 14, 1925; Bank of
Poland, from 10 to 12 per cent on August 12, 1925; Bank of Denmark, "trom 7 to 6 per cent on August 24, 1925; Bank of Norway, from 6 to 5%

per cent on August 25, 1925.

Federal Reserve Bank of St. Louis
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FOREIGN TRADE OF PRINCIPAL COUNTRIES

UNITED STATES

[Thousands of dollars]
1925 12 m%?ltll;s:anded
July June 1925 1924
IMPORTS
By classes of commodities: ’

Total. ... e 325,999 | 325, 167 13, 871, 577 13, 545,196

Crude materials._____.__._. 124,431 | 129, 664 |1, 351,107 |1, 182, 487

Foodstufis, crude, and food

animals. ..o __.._..___.__ 42,366 | 36,738 | 455,087 | 400,818

Manufactured foodstuffs...| 34,231 | 37,688 | 443,794 | 535,119

Semimanufactures. . ...... 58,983 | 59,072 | 709,154 | 647,160

Finished manufactures..... 64,836 | 62,434 | 771,214 | 755,672

Miscellaneous......o....._. 1,152 57 22,909 23, 940

By countries:

Total Europe. -ccoooooo... 93,060 | 88,702 (1,181,783 (1,064, 390
France..... 9,841 | 10,016 | 150,881 | 145,109
Germany. 13,820 | 11,247 | 146,119 | 146,098
Ttaly ... .. 7,036 9, 206 96, 933 79, 254
United Kingdom.._ 33,196 | 26,644 | 402,185 ] 336,659

Total North America. . 5
Canada_._._..__._

Total South Ame:

Argentina...__.__

Total Asia and Ocean

EXPORTS

By classes of commodities:
Total

Crude materials.....____.._
Foodstufls, crude, and food

animals___..____.____....
Manufactured foodstuffs.
Semimanufactures
Finished manufactures.
Miscellaneous
Reexports. .. cooeicameano..

By countries:

Total Europe..ceeveeeooo.
France.._...

Uaited Kingdo
Total North America
Canada_____._____
Total South America.
Argentina__________
Total Asia and Oceania

339,629 | 323, 150
56,340 | 52,217
21,879

43,017

54,348

143, 670

266

7,753

155,027 | 144,412
14,402 | 15,205
23,583 | 22,434
12,268 | 11,765
7,738 | 57,202
101,556 | 96,002
62,956 | 59,767
32,275 | 31,192
11,077 | 10,936
44,896 | 45,110
10,647 | 9,722
5676 | 6,424

4,027,648 |4, 286, 121
1,394, 134 |1, 297, 796
400,002 | 196, 671
586,576 | 561, 562
657,690 | 592, 478
1,703, 709 |1, 544, 229
7,569 6,111
88,358 | 87,285
2, 688, 282 |2, 200, 772
289,927 | 276,978
474,867 | 366, 221
225,655 | 174, 326
1,065 215 | 909, 262
1, 160, 828 |1, 031, 316
665,261 | 588, 431
370,261 | 281,216
137,066 | 105, 864
630,550 | 708, 690
218,958 | 273, 460
78,188 | 64,125
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FOREIGN COUNTRIES

12 months ended
1925 ool e
July June 1925 1924
France (million francs):
mpor 2. T 3,034 2,991 39, 062 38, 317
Exports_ e 3 484 3, 507 42,315 38,116
Germany (million gold marks):
TIPOrES- mee oo oo eeemeememmme 1,180 | 1,072| 12,295 7, 504
EXpOrts. oo 747 688 7,045 6,479
United Kingdom (thousand £
sterling):
Imports - oooaoooC 98,745 | 110,982 1,349,707 | 1, 186,956
Exports ........... 64,826 | 58,803 | 793,103 784, 823
Reexports_...oeomoceeo 11,376 | 10,600 | 144,671 130, 228
Canada (thousand dollars)
Imports. 81,492 | 75,592 | 817,757 850,472
Exports 103,280 | 94,819 1,105,766 | 1,079,048
Japan (million yen):
t 204 2, 500 2,341
181 2,056 1, 562
5,148 |
7,794

Denmark (mllhon kroner):

12 months ended

1925 s
June | May 1925 1924
|
90 140 2,327 2,222
178 | 154 2,194 1, 906
2,704 | 2,443 | 924,180 17,570
L66L| 1,440 | 16,089 12, 860
w3l 198 9,404 2,166
24 130 1,746 1,468
120 | 114 1,554 |oomomene._
87 | 81 1,184 8590
60,802 | 87,804 | 444,517 {oooeo..
50,507 | 38,578 @ 349,883 | ...
103 | 1200 1,407 1,338
130 ‘l 1261 1,318 1, 196
| 12,042 157,055 | 140,812
8! 1,885 167,109 | 116,210
163 189 © 2,403 2,291
341 3351 4,005 3,605

1 Figures for Russia are for nine months ending June, 1925.
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In the following pages are given certain indus-
trial statistics for foreign countries, covering
the months from January to June of the cur-
rent year, and continuing the data given in the
February BuLLETIN for the final quarter of
1924.

The reports of severe depression in the coal
industry both in England and Germany give
special interest to the figures relating to coal.
The combined output of England, France, and
Germany, the three principal producing coun-
tries of KEurope, amounted to 221,000,000
metric tons in the first half of 1925, about
1,000,000 tons more than in the same period

INDUSTRIAL STATISTICS FOR FOREIGN COUNTRIES

duced 15,000,000 metric tons less, Germany
about 14,000,000 tons more, and France nearly
2,000,000 more.

The considerable increase in German output
has been in excess of the demands of German
industry, for German exports, exclusive of
reparation deliveries, were about 6,000,000
metric tons greater in the first half of 1925
than in the same months of 1924. British
exports were about 5,000,000 metric tons
less. Without taking into account reparation
deliveries of coal, it appears that the com-
bined shipments of the principal coal-exporting
countries of Europe were larger than in the

of 1924. But for these months England pro- | first half of last year.
ENGLAND
1925 1924
January | February March April May June June
Production:
Coal (thousand long tons)... 125,392 21, 387 20, 956 18,328 124,595 16,171 18, 699
Pigiron (thousand long tons)... 575 542 608 570 575 510 608
Steel ingots and castings (thousa 605 852 685 598 652 585 652
E Raéw cotton, visible supply ? (thousand bales) 1,264 1,324 1,263 1,220 1,069 940 656
xports: ’
Iron and steel and manufactures (thousand long tons). 325 299 312 298 322 276 324
Cotton manufactures (million yards) - «.coeeooooooo. 406 426 421 337 375 342 350
I Cof,l (thousand long tons).-.. 4,366 4,344 4,392 4,360 4,652 3,734 4,882
mports:
Raw cotton (million pounds) .. oo ccemcoaaaamaanan. 297 202 166 146 96 69 75
Raw wool (million pounds)......_ .- 79 77 78 77 90 63 49
Raw hides, wet (thousand pounds).._._.o_.oceeee_. 8,472 8,625 13, 444 10, 285 13,422 13,522 15,921
Transportation:
Ships cleared with cargo 3 (thousand tons)..___....... 5,352 4,750 5,094 4,975 5,415 5, 065 5,290
Freight-train receipts (thousand pounds sterling)_.._. 8,925 8,408 9, 287 8,338 8, 600 8,079
Freight-train traffic (million ton-miles).__.._..___...___ 1,621 1, 530 1, 549 1,474 1,512 1,388
Unemployment:
Among trade-unionists (per cent) - .. ... 9.0 9.4 9.0 9.4 10.1 12.3 7.2
In insured trades (per cent) _._______ - 1.5 11.6 11. 4 1.2 1.2 . 12.2 9.4
. Capital issues (thousand pounds sterling) . cecvoceecmacaaas 49, 192 35,731 23,378 21, 266 49,758 27,897 19,149
1 Five weeks. * End-of-month figures. 3 Figures include Irish Free State.
FRANCE
1925 1924
January | February March April May June June
Production
Coal 1 (thousand metric tons) . ..o ceuooioaiiaiaaaon 5,302 4,936 5,383 5,020 4,916 4,907 4, 544
Pig iron (thousand metric tons). . - 669 637 689 686 706 703 639
Crude steel (thousand metric tons)....-. - 608 569 607 587 596 600 555
- C%tton stocks at Havre 2 (thousand bales)....._....... 207 220 213 218 191 148 95
xports:
kis Tottal volume (thousand metric tONS)ce o mcenccacuaan 2,332 2,843 2,708 2,207 2,429 2,578 2,368
mports:
Total volume (thousand metric tons) ... .occceoa.. 3, 522 3,972 3, 047 3, 658 3,819 3,730 4,571
Raw cotton for consumption (metric tons)............ 43, 699 32,518 33, 561 31,164 22,227 18,297 16,038
Raw silk (metric tons). . - 376 460 312 451 447 399 620
Coal (thousand metrie tons) ceamcaaeocccmccocmcananan 1,470 1,567 1,619 1,219 1,469 1,380 1,810
Transportation:
S8hips cleared with cargo (thousand tons)_.....__.___.. 2. 595 2,442 2,756 3,019 3,404 3, 266 2,975
Railway receipts (thousand francs)..-.-.-. 670, 704 717,057 713, 965 4905, 451 696, 1156 729, 848 4851, 057
Freight-car loadings (average daily number).. 61,361 63, 352 62, 990 58, 944 58, 946 59, 683 59, 597
Unemployment:
Number in Paris receiving aid 3. o ceeooccraaaao.s 409 466 417 370 243 126 87
Demands for employment not filled (number men in
France) o ocemmcmemcueccaccaencnemannnan - 8,563 9, 521 9,692 i 8,344 6,899 6,932 6, 040

1 Coal and lignite, including Lorraine and the Saar.
2 Bale of 50 kilos. End-of-month figures.

Federal Reserve Bank of St. Louis
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GERMANY
1925 1924
January | February March April May June June
Ezxports:
Iron and its manufactures (metric tons) 304, 492 241,445 328,016 248, 574 277, 901 238, 818 107, 260
Machinery and electrical supplies (met; 35,301 32,623 35,799 41,738 39, 533 38,310 26, 740
Dyes and dyestuffs (metric tons) -ceao o oaeonon 9,719 9, 421 10, 970 11,122 12,127 11,382 8, 662
X C(ial (metric tons) .| 1,376,021 727,091 | 1,025,788 921,704 | 1,257,527 | 1, 216 095 65, 465
mports:
Raw wool (metric tons)...... 15,015 10, 687 17,775 12, 106 10,478 8,195 17,004
Silk, half manufactured (metric t0nS) ..o ovoeeemeeceneas 697 645 734 704 652 682 411
Cotton (metric tons) - - 47,047 31,997 32, 609 36,378 26, 004 19,185 22, 864
Iron ore (metric tons) 940, 637 926,532 | 1,078,039 | 1,278,172 942,720 | 1,244,230 257,053
Coal (metric tons)._... 881, 067 727,671 885,648 769, 728 816, 793 69, 648 1,191, 527
Production:
Coal (thousand metric tons). 11,929 10, 535 11,412 10, 362 10,437 9,801 9,101
Lignite (thousand metric tons) . 12,375 11,153 12,081 10,719 10, 437 10, 388 9, 034
Ship arrivals in Hamburg (thousan: 8 1,391 1,272 1,446 1,391 1,601 1,3% 1,235
Freight-car loadings (thousand tons) - .. ....cacoccameuena. 4,880 4,714 L1 2 N PRI FP, 2,816
Unemployment:
Number receiving State aid.. 593, 024 540, 460 465, 761 319,656 233, 463 195, 005 426, 420
Among trade-unionists (per cent) .o .uocuecemcmecaun. 8.1 7.3 5.8 4,3 3.6 3.5 10.5
Business failures.__...... 796 723 776 687 807 766 586
CANADA
1925 1924
January | February March April May June June
Production: .
Pig iron (thousand tonSs) . .o ecoceueccuccecceacaee 28 30 64 60 63 46 57
Crude steel ...occococoenncano. 27 37 108 88 100 63 69
Railway receipts (thousand dollars) ... ._ 28, 305 27,851 30, 833 29, 793 30,197 30,971 34,103
Unemployment among trade-unionists (per cent)...... 10.2 9.5 8.7 L1 I PO, 5.8
Business faflures (number) ! . oooeao__. 64 59 46 38 43 44 42
Authorized capital of new companies (thousand dollars) 1 14,280 10, 146 13,484 18, 572 21,761 19,345 10, 922
Bond sales (thousand dolars) - - ...ueeuoeeoooeoacocaaaaoo 44, 643 77,389 19, 743 41, 507 16, 566 26, 675 31, 635
Security prices, average market prices, 20 industrial stocks. 105.6 {cccoccacuans 112.4 114.6 114.8 116.3 89,2
Receipts of wheat at Fort William and Port Arthur
(thousand bushels)..oceucmreeracnaac 4,145 6,172 8,481 8,082 7,060 4,114 21, 243
Receipts of livestock at stockyards in Toronto and
‘Winnipeg:
Cattle (number)... 46,126 34,377 48,035 41,168 42,213 45,095 39, 575
E Hr%gs (number) 110,379 81,853 79,878 72,327 63, 504 2, 536 67,020
xports:
Planks and boards (million feet) - o.vmeeeueeuenn —— 136, 242 120, 645 167,088 112, 869 182, 893 212, 054 178, 668
Preserved fish (thousand pounds).. 6, 241 9, 898 11,935 4,946 5,837 7,946 7,963
‘Wood pulp (thousand pounds)..c.eeo e onceccacaes 129 554 143, 593 174,372 94,611 143, 550 162, 526 116,285
thseat (thousand busbels). . _ 6 103 4,146 4,423 4,953 14,883 ), 24,075
mpo:
Coal (thousand tons)... 1,263 1,297 1,272 816 1,299 1,297 1,303
Raw cotton (thousand pounds)... . ... ... 14, 658 10,338 12,981 8, 059 8, 849 6,313 2,790
Machinery (thousand dollars) ..oococeovmeeeomceeennan 1,910 ,910 , 027 2,248 2,431 2,692 2,239

* Average for weeks reported.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES

The tables below give the all-commodities
and group index numbers of wholesale prices in
the five countries included in the Federal Re-
serve Board’s indexes. In the first table the
all-commodities index for each country is shown
both in terms of paper currency and converted
to a gold basis. The latter figure takes into
account the depreciation of the foreign currency
in terms of the American dollar (or gold) and the

FEDERAL RESERVE BOARD WHOLESALE

series indicates relative pricelevels in the several
countries when all prices are expressed in dollars.
Comment on recent price movements in Europe
will be found on page 677.

The wholesale price index of the Bureau of
Labor Statistics for the United States, with
the group indexes shown by that bureau and
the regrouping made by the Federal Reserve
Board, appears on page 622 of this issue.

PRICE INDEXES FOR ALL COMMODITIES

On paper currency basis Converted to gold basis
Year and month )
gﬁ;ggg England | France | Canada | Japan | England | France { Canada | Japan
1923, AVErAZe e e ccccccmcmrcmecc e 165 170 394 150 188 159 124 147 183
1924, AVerage . oo ieeciceceeae- 159 176 446 147 200 160 121 145 166
1924
JLEE0 110 RN 163 178 445 146 205 156 108 142 185
February - oo eeccec e 163 180 469 148 200 160 107 144 182
160 180 483 147 200 158 117 143 172
158 181 428 143 201 162 137 140 165
156 177 428 143 200 158 128 141 161
154 174 442 145 189 165 120 142 156
156 174 440 147 191 156 117 146 158
158 173 442 149 196 160 125 149 163
156 172 436 146 198 158 120 145 161
159 175 442 148 206 161 120 148 161
November. 160 176 449 148 210 167 123 148 162
DeCEMDET an e e e eceecccmcccm e cc e mmm e 165 177 451 149 209 17 126 149 161
168 178 456 156 208 175 | 127 156 160
167 178 457 158 204 175 125 157 168
168 175 463 153 197 171 124 153 162
163 171 460 148 191 168 124 148 160
162 166 467 149 189 166 125 149 159
163 164 483 147 195 16d 119 147 161
165 163 490 148 195 | 163 119 148 161

FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES FOR GROUPS OF COMMODITIES!

Grouped by stage of | Grouped by } Grouped by stage of ] Grouped by
manufacture origin manufacture | origin
1Al All
Year and month “ com- ! | ;:)Eoi}, Year and month com- ! : ! I:‘)%;t
Ené?e%l' Raw | Pro- gloxg: n]?eos- Im- | goods nigedsl‘ Raw | Pro- gﬁg_ g‘?gs'_ Im- | goods
: ma- ducers’) " 157 [ S0 ported ma- ducers’l "o tie borted
: tenals“‘ 20048 | 5o0ds | goods | 80048 terials | goods | 50045 | goods goods
i
: | — P, S
UNITED STATES \ FRANCE—contd.
156 163 147 154 159 132 180 467 486 460 453 454 530 462
167 177 153 163 169 147 178 483 495 471 481 468 555 483
168 177 152 166 170 146 180 490 510 486 472 472 578 513
163 169 148 163 165 | 141 173
162 169 145 163 164 139 171
163 169 144 165 165 143 173 147 133 153 163 146 156 148
165 170 146 169 167 146 174 158 151 152 168 158 161 180
153 142 153 169 152 161 171
148 134 153 169 147 158 161
174 171 163 188 175 1 177 149 137 152 164 148 154 171
178 175 173 187 179 177 179 147 137 151 161 147 154 166
176 172 1685 188 175 173 174 148 134 150 167 147 154 162
171 169 160 183 172 168 172
166 164 154 181 1687 162 165 |
164 161 151 181 165 162 163 N 1924—July .o oooen 191 198 186 188 187 208 178
163 161 151 180 163 164 165 || 1925~-January._.._. 208 222 217 196 208 204 215
February....| 204 223 208 193 204 205 213
FRANCE 197| 214| 201) 18| 196| 203| 200
1924—July....___.. 44¢ 47 450 430 427 503 451 191 208 189 182 191 194 191
1925—February. 457 482 445 438 439 547 467 189 205 188 181 189 188 189
M 463 480 459 449 447 540 475 195 206 196 189 195 196 197
460 477 460 445 444 l 541 470 195 202 201 189 195 195 202

t Complete descriptions of these index numbers may be found in the following issues of the BULLETIN: United States—May and June, 1920
T une, 1921, and May, 1922; England—February, 1922; France—August, 1922; Canada—July, 1922; Japan—September, 1922.
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WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES

ALL-COMMODITIES INDEX NUMBERS

{Pre-war=100)
i Europe
i ‘ \ | Ger. } i i
Yearand | Eng- - |
month | Czecho- land . many | Huo- Nor- ‘ i
: s. . Bel- Bul- Den- Fin- (Federall gary Nether- : ' i1
Austria | gy | garia | vsll;i);,l mark 1| (BO8rd | jopq [France Tsiaps (gold 1aly |“yands RIS jPoland Russla
i Trade) ! tical | basis) : |
: ‘ | ‘ Bureau) ! i
— | . e ———
1924 i i { |
Jannary._...._ 1,874,800 | 580 | 2,711 974 210 165 | 1,071 404 | 117.3 123 571 156 250 107 | 169
February 1,915, 800 : 642 | 2,658 999 223 167 | 1,078 ¢ 544 | 116.2 131 573 158 262 uz ! 187
March 1,912,000 ; 625 | 2,612 | 1,021 227 165 | 1,004 499 | 120.7 130 579 1556 266 110 | 103
April_ 1, 946, 500 555 | 2,798 1 1,008 | 228 165 1 1,095 | 450 | 124.1 125 579 154 267 108 181
May. 1 , 500 557 ‘ 2,551 | 1,001 225 164 | 1,090 : 459 | 122,65 119 571 153 263 104 175
June_ 1,828,200 | 565 | 2,811 968 | 219 163 | 1,088 465 | 115.9 133 566 151 264 101 166
July.... 1,913,300 . 566 | 2,737 ‘ 953 220 163 | 1,085 481 | 115.0 145 567 151 271 102 169
August..... 2,013, 600 . 547 | 2,853 | 086 | 233 165 | 1,111 477 | 120.4 | 145 572 151 274 109 175
September..... 1,937,300 : 550 | 2,848 | 982 “ 231 167 1 1,117 . 486 | 126.9 | 143 580 158 275 112 173
Qctober_____._. 2, 008, 600 555 | 2,988 ! 999 234 170 | 1,114 497 | 131.2 ‘ 149 | 602 ! 161 276 6 164
November. ... 2, 076, 600 569 | 3,132 | 1,013 | 231 164
December...... 2, 075, 400 566 J 3,181 | 1,024 \ 232 168
! |
2,118, 100 550 1 3,275 1 1,045 234 172
2, 108, 100 551 3,309 | 1,048 ¢ 234 178
2, 054, 800 546 © 3,272 1 1,034 | 230 183
2, 005, 800 538 : 3,244 1,020 220 195
1, 985, 400 5371 3,177 | 1,006 i 216 197
2, 036, 400 852 | 3, 225 998 | 216 191
1, 968, 500 559 ... 1,009 | 206 188
___________________ Db 189 175
1
i [ \ [
‘ Europe—Continued ‘N orth and South America Asia and Oceania % Africa
! ‘ i |
Year and month Shates !
ear and mon ates e ! N
: China : Dutch | India
Switzer- | (Bureau Aus- - " | Japan | New | Egypt | South
Spain | Sweden "o 41 ofs t];stail;?r Canada, Peru | ¢ o), (Sgggg I}Egﬁs (:(13%;) (Tokyo)| Zealand, (Cairo) Africa
tics) | j
|
183 151 157 190 174 ‘
183 152 167 189 170
180 150 154 194 167
181 148 151 195 166
180 147 151 192 165
178 145 152 192 163
173 147 154 192 163
17 150 157 103 162
170 149 154 190 162
169 152 157 192 163
169 153 158 191 163
170 157 161 195 165
171 160 165 198 163
171 161 165 194 163
170 161 162 206 160
166 156 157 206 158
163 155 159 200 159
162 167 159 163
161 160 158 198 |-
160 |aoeo ..o jmmese- 200 ...

1 First of month figures.

The foreign index numbers of wholesale prices are cabled to the Fedsral Reserve Board by the various foreign statistical offices. Index numbers
(l)]t %ommodity gr&t)ups for most of the countries are also available in the office of the Division of Research and Statistics of the board, and may be
ad upon request.

Wherever possible the indexes have been shifted from original bases to a 1913 base. Further information as to base periods, sources, number
of commodities, and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN.
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RETAIL FOOD PRICES AND COST OF LIVING IN PRINCIPAL COUNTRIES

INDEX NUMBERS OF RETAIL FOOD PRICES

[Pre-war=100]
European countries Other countries
United
S Ttaly | Neth ' Swit India | N
. aly | Neth- _ | Swit- R _ | India | New
cities) Austria | Bel- | Bul- | Eng- |France| Ger- Mi- | er. | Nor- ggsl zer- | C8D: | Aus (Bom-| Zes. i‘;;lig;

(Vienna)4 | gium 2| garia |land! [(Paris)| many lan) | lands way land ada! | tralia bay) | land

1923
September___ 115 1 2,221 168 496 142 218 |oeeoae. 163 141 161 149 145 115
October._._.. 117 1 2,219 172 502 145 217 167 162 144 157 147 146 17
November._. 3 121 ) 2,365 173 503 149 221 169 166 144 157 147 147 120
December.... 147 | 2,184,900 124 | 2,547 176 500 149 226 172 167 145 156 152 147 118
1924
January...... 146 | 2, 294, 100 126 | 2,674 175 376 127 515 150 230 180 168 145 166 154 150 120
February.... 144 | 2,333, 600 130 | 2, 637 177 384 17 516 151 234 201 167 145 153 151 149 122

2,628
August....... 141 | 2, 508, 000 124 | 2,727 164 366 122 507 150 257 225 166 137 147 156 148 117
September._.. 144 | 2, 510, 000 127 | 2,723 166 374 125 514 152 261 219 166 139 146 156 145 117
October__.... 146 | 2, 536, 500 1356 | 2,856 172 383 134 543 154 264 206 169 139 146 156 145 120
November___ 147 | 2,648, 200 140 | 2,994 179 396 135 567 156 269 203 170 141 147 157 148 122

December.... 149 | 2, 880, 600 139 | 3,040 180 404 135 579 157 274 2056 170 143 148 156 150 121

INDEX NUMBERS OF COST OF LIVING

[Pre-war=100}
‘ European countries Other countries
i Mas- ] } .
| sa . j
jchu- | g (Ozeche g o | Es- | gy |France] Ger- | Hun- | 128 [Neth-) yor | po. . | swe- | Wit ggp. | Aus- | Indial g0,
’setts ginm \;):1}33 land! tl?i?, land |(Paris)|many| gary %\g l::x;ds way |land|SP8in| gen éelid ada ! tlrig (ng;])l Africa
1923 |
September..! 157 | 453 903 | 173 1,172 331 64 |..oo._. 487 | 173 | 230 | 83 | 178 |...... 164 | 148 | 156 | 154 131
October__._. | 158 | 458 901 | 175 1,193 |o_._._. 61 502 | |eeeas 47 | 174 | 177 | 164 149 ...__. 152 132
November..; 157 | 463 898 | 175 1,190 |ooeoo_- 126 502 1. |oo-.o 55 | 177 |-._-. 167 1 150 |._._.. 153 133
December...{ 158 | 470 909 | 177 |____._ 1,170 3461 125 (6,813 ) 499 | 178 ) 231 | 80| 182 |.__.__ 168 | 150 | 152 | 157 133
1924
- January.. .. 157 | 480 917 | 177 [_.__. 1,185 | _o_o.o 110 158 133
February...| 156 | 495 917 | 179 {_ ... 1,143 | ______ 104 156 134
M 510 908 | 178 |...... 1,141 365 | 107 153 134
498 907 | 173 |_..... 1,121 |o_..___ 112 150 134
485 916 | 171 {.___.. 1,121 . __. 115 150 134
492 923 | 169 1,147 366 | 112 153 133
493 909 | 170 95 [ 1,154 |....._. 116 156 132
g1 498 897 | 1IN 94 11,198 [__._.__ 114 160 132
September._; 157 | 503 908 | 172 98 11,199 367 | 116 21,299 160 132
October__.._. 157 | 513 016 { 176 | 104 1,219 ._.___. 122 160 133
November..| 157 | 520 922 | 180 | 108 | 1,222 | ____.. 123 161 134
December...; 158 | 521 928 | 181 109 }1,217 377 | 123 160 133
1925
January__...| 158 | 521 | 3899 | 180 157 133
February...| 157 | 517 911 179 157 133
M 511 904 | 179 159 133
506 901 | 175 158 134
502 804 | 173 156 134
505 914 | 172 154 134
509 916 | 173 157
517 173 152
1 First of the month figures. 3 Revised index.
21921 =100, 4 January, 1921=100.

Notx.~Information as to the number of foods and items included, the original base periods, and sources may be found on page 276 of the-
April, 1925, issue of the BULLETIN. The original bases of the indexes have been shifted to July, 1914, wherever possible.
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BANKING AND FINANCIAL STATISTICS
FEDERAL RESERVE BANKS

AVERAGE DAILY CONDITION FOR JULY AND JUNE, 1925

[Amounts in thousands of dollars]

s . Federal reserve notes Reserve
Total earning assets Total cash reserves Total deposits in cironlation percentages
Federal reserve bank S —
July June July June July June July June July June
77,310 76,129 256,108 271, 685 143,023 142,472 176, 467 192, 837 80.2 81.0
253, 385 249,493 957, 486 960, 624 844,442 851, 100 335, 620 331,417 8.1 81.2
79,301 81,137 226, 920 230, 958 131,190 131, 647 152, 608 157,472 80.0 79.9
97, 636 95, 165 309,125 309, 259 180,471 178,818 206, 131 204,433 80.0 80.7
65, 698 65, 637 79,387 79, 903 66, 396 65, 845 69, 930 71,034 58.2 58.4
54, 427 53,779 147,945 152,115 69, 490 70, 880 133,358 136, 553 72.9 73.3
123,332 122,922 375,105 379, 258 325,725 323, 651 152, 460 157,369 78.4 78.8
62,717 64,482 65,442 64, 742 78, 381 79, 239 43,768 45, 285 53.6 52.0
Minneapolis 39, 765 41, 236 78,950 79, 267 52,916 y 2 62, 701 62,436 68.2 67.9
Kansas City. 54,373 55, 893 101,731 98, 603 91, 788 89, 185 63, 064 62, 993 65.7 64.8
1 49, 840 48, 665 , 508 59, 209 57,440 59, 606 38,363 39, 654 55.9 59.7
107,478 106, 129 269, 878 267,401 163, 127 162, 275 201, 134 198, 647 74,1 74.1
1,065,252 | 1,060,667 | 2,921,585 | 2,953,024 | 2,204,389 | 2,208,968 | 1,635,694 | 1,660,130 76.1 76.3
825, 999 42,963 | 3,248,713 | 3,246,997 | 2,109,552 | 2,064,532 | 1,825 260 | 1,870,823 82.6 82.5
1,119,787 | 1,124,801 | 3,181,220 3,204,303 | 1,919,779 1,931,212 | 2,242,143 | 2,246,535 76.4 76.7
1,127,888 | 1,166,617 | 3,158,276 | 3,136,308 | 1,882,118 | 1,892,501 | 2,157,405 | 2,138,430 78.2 77.8
2,012,699 1 2,175,175t 2,655,179 | 2,605,779 1 1,606,481 | 1,723,271 | 2,604,750 | 2,682, 560 61.7 59.1
3,200,973 § 3,209,650 | 2,118,899 | 2,102,985 | 1,909,221 | 1,974,537 | 3,143,465 | 3,113,949 | 143.7 143.3
1 Calculated on basis of net deposits and Federal reserve notes in circulation.
FEDERAL RESERVE BANKS-—RESOURCES AND LIABILITIES, BY WEEKS
RESOURCES
[In thousands of dollars]
Total || Boston| New | Thlla-| Cleve.| Rich. | At- | Chic | 8t |Minne| Kanses| payas | mo.
York land | mond | lanta | cago | Louis | apolis | City :
phia cisco
Gold twith Federal reserve
1,447,958 148,889| 355, 956| 137,283! 180,772/ 33,920 114,327| 135,273| 20,398 47,767 51,584 25,396/ 196,393
1,436, 480|| 146,867 355,881] 135,391 179, 707] 32, 855{ 107, 276 135,273 20,033| 46,996 50,881 27,590 197, 730
1,447,740 143,976] 355, 880; 135, 015| 182,704 36,929} 107, 622| 135,102 19,466 46,348) 52,446, 28, 095! 204, 067
Aug. 19 ..| 1,437,985!| 142,001| 355, 881| 135,416 181,557 35,705 107, 694| 135,192) 15,622 45,844; 51,407 27, 658 204, 008
Gold redemption fund with
U. 8. Treasury:
July 29 e 50, 682 9, 999 , 224\ 10,225| 12,7371 3,512 2,320 1,747 2,170; 1,884 2,845 1,844 2,175
Aug. 5.. 57,715 12,111 8,209 11,354, 4,418 3,532 2,138 4,797} 1,048 1,891 3,165, 1,758, 2,834
Aug. 1 55,604 14,223 6,900 12,7061 2,112] 1,776 2,679 3,691 11,9991 1,765\ 3,200, 2,018 2,625
Aug.19.__ 64,433)! 16,129 10,828 13,701 4,128 2,113| 2,480] 2,662 2,361 2,009, 3,822 1,811 2,389
Gold held exclusively against
Federal reserve notes: .
1,498, 640(| 158,888 365, 180| 147, 508| 183, 509| 37,432 116, 647| 137,020 22,568] 40,651 54,429! 27,240! 198, 568
1,494, 195|| 158,978 364, 090 146, 745 184,125 36, 387| 109, 414 140,070, 21,981 48,387 54,046/ 29,348 200,624
1,503, 4341 158,199] 362, 780) 147,721 184,816 38,705| 110,301} 138,883 21,465 48,113 55, 646; 30,113| 206, 692
1,502, 418|| 158,130 366, 709 149, 117| 185,685 37, 818| 110, 174| 137, 854 , 983 47,853| 55,229; 29,469| 206,397
687,023]| 60,226] 253,798/ 45,603 69,496] 36,757 16,480; 101,838] 8,468 12,181 38,513 10,090 33,573
686,080|| 44,526 218,392 52,999 65,358 40,514 27,661} 129,907, 9,128/ 14,388 39,010 11,310; 33,798
675,046/] 30,862 207,318 49,7821 69,091] 37,850/ 23,985 137,038 12,054; 15,1331 39,434 9,584 33,915
663,307 48,082 241,405 43,634 68,895 35,423 20,244| 106,489 3,961 13,358 38,448 10,804 32,564
605, 42111 28,395 344,453 19,339, 43,116, 5,226/ 3,253] 107,816/ 10,841 7,417 3,993] 7,216, 24,356
596,830( 28,687) 342,877 19,715| 43,751 5,659 3,281| 100,985{ 10,640 7,244 3,454| 6,227| 24,310
599,130/ 30,070{ 340,961 19,799 43,750 6,132 3,551| 101,665 11,262 7,364 , 488/ 6,880) 24,208
609,481 31,051 342,850 23,219, 3 6,612| 3,503 104,072} 11,491 7,591 3,432 6,743) 24,312
|
2,791,084 247,509 963, 431| 212,450, 296,121, 79,415 136, 380( 346,674| 41,877, 69,249 06,935 44,546| 256,497
2,778,014] 232,191 925,359| 219,459 293,234| 82,560 140,356| 370,962| 41,749 70,017 06,510 46,885| 258,732
2,777,610 228,131] 911,059 217,302 297,657, 82,687| 137,837 377,586 44,781 70,610, 98,568 46,577 264,815
2, 775, 206| i 237,2631 950, 964; 215,970 299, 185 79, 853| 133, 921] 348,415 33,435 68,802 97,109 47,016 263,273
1 13, 006 40,064| 5,581 9,019 4,762 13,083 19,105 19,994 2,222! 4,047, 8,624\ 5,952
i 13,009 36,866 5,857 8,335 4,409 12,6342 8 18,795/ 1,956; 3,907 8,356 5,360
i 12, 897 37,0261 5,757| 6,591 4,180 12,035 16,181 18,3311 2,022 3,685 9,083 5,204
| 13,808 34,2400 6,087 7,491 4,009, 10,822 16,525! 16,857 1,771} 3,902 9,135 5,481
3 I ¥
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued
RESOURCES—Continued
[In thousands of dolars}

New | Fhila-| cjove | Rich. | At- Chi- St. | Minne-| Kansas San
Total |\ Boston| yor | del G0 | mond | lanta | cago | Louis | apolis | City | Dalles | Fran-
phia cisco
Total reserves:
July 29 260, 515( 1,003,495 218,031| 305,140| 84,177| 149,463 365,869 61,871 71,471} 100,982 53,170 262,449
245,200 962, 225| 225,316| 301, 569| 86,969 152, 698| 388,050 60, 544 71,973 100,417 55,241| 264,101
241,028, 948,085 223, 059! 304,248 86,867 149,872 393,767 63,112 72,632 102,253 55,660 270, 109
251,161 985, 204 222 057) 306,676 83,862 144, 743) 364,940 50,292 70,573 101 011| 56,151 268, 754
5, 800 18,564; 1,541 3,016] 2,808 3,808 7,953 3,503] 1,531 2,106; 2,431 2,866
5, 007 14,225 1,585/ 3,407| 3,065 3,564] 7,632 3,404 1,236, 1,080 2,164 2,468
50 557 4, 860 15, 101 1,329 2,304] 3,305 3,485 7,903| 3,450] 1,442 2,222; 2,430] 2,717
Aug. 19. 50 309 5,091 14,954 1,485 3,403 3,158 2,721} 7,922 3,4 1,158 2,193] 2,169 2,652
Bills dlscounted j
Secured by U. 8. Govern-
ment obligations—
248,235 12,775 81,230 27,130/ 37,940, 15,897| 2,741] 38,362 9,130; 2,304 1,035 1,470/ 18,221
303,260/ 12,817 149,803 25, 978 34,735; 12,908, 2,987 27,876 7,871 3,699 1,524 1,631 21,341
289,251 14,316, 131,963 25, 845‘; 46,891| 10,816) 4,495 18,8931 7,104 2,2801 2,642 1,326/ 22,630
290, 432 | 11,145 122,736 28,803, 31,387 11,0947 5,780, 38,650 & 125 4,383 1,780] 1,602 24,094
220,121/ 13,834 20,400: 24,132' 15,575 33,385 19,933| 24,483 14,397 4,451 5,670 7,673] 27,188
240, 577) 28, 234 30,777 18,8621 17,354 33,584| 24,345 24,114 18,100, 5,018| 5,377 8,035 26,782
248, 933; 29,130 41,206. 20,012 25,728 35,784 23,632 19,905 15,4711 5,051 5405 8,397 19,122
269, 0511 21, 372l 41,579, 22,625 24, 471’3| 38,361 29,020 27,617) 22,128 7,034] 5,892 8 876 20 069
468, 356‘ 26,609 110,630, 51,262 53,515 49,282 22,674 62,845 23,527| 6,755 6,705 9,143 45,409
543, 837| 41,051; 180,670, 44,840! 52,089 46,492 27 332 51,990 2.), 971 8,712 6,901 9,665 48,123
538 184} 43,4460 173,259, 45,857: 72,619 46, 600 28 127, 38,798 22,575 7,331] 8 (47 , 723 41,802
559, 483‘ 32 5170 164,315 51, 428 55,865 50, 308 4, 66,267| 30,253 11,417} 7,672 10 478 44,163
| .
210, 476 31,513 30,9621 11, 239 17, 148] 6,847 13,522 25,7417 9,962! 19,349 14,6200 10,181 19,382
211 972 29, 424 31, 880‘ 11,6200 17,395 6,905 14,418 26,064{ 1l,360 19,392 15,237, 8,787 19,490
211, 659‘ 29,781 32,263, 14 102, 16,602 6,085 13,561 25,122 11,555 19,687 15,873 , 520 18, 999
, 309, 25,378 17 796! 14 431 17,608 5,190 13 110] 24,430) 12,685 20 411 16,255 9,381 18,634
|
69, 406‘ 567 4,912 610; 8,746 1,486 1,714] 20,523] 3,182 8,150| 9,573) 7,493 2,460
69, 441 557 4,912 610: 8,746/ 1,486] 1,673| 20,647, 3,272 8,150 9,375 7,552 2,461
69, 047 557| 4,912 611 8,746 1,486 1,662 20,726| 3,272 8,149 8,879 7,586 2,461
69, 188 557, 4,912 611; 8,747 1,486{ 1,666 20 822 3,272| 8,150, 8,878 7,625 2,462
225, 787 469 49,681 17,207| 11,571 4,019| 11,206/ 19,118 27,227) 7,751 20,293 20,921 36,234
229, 071 1, 362, 81,2700 17,2077 11,571 4,0197 11,297) 19,118| 27,227) 7,751] 20,295 21,720/ 36,234
226, 374 719 49,217, 17,207, 11,571 4,019; 11,2060 19,118 27,227] 7,751] 20,295 21,720| 36,234
224, 699 783 47,931 17,207 11 570/ 4,019' 11,297, 19,117, 27,227] 7,751 20,205/ 21,268 36,234
34, 967 7,079 5,001 57| 10,397 64! 1,428 1,664 544 128 2,830 3871 5,298
34, 982 7, 400 5, 067 571 10, 397, 64 1,428 1,382 544 128 2,830, 387, 5,298
33, 159 7, 500 3,937 53| 10,294 25 1,367 1,859 269 50[ 2,645 1811 4,979
29,373 7, 496 392) 53| 10,311 32 1,386 1,371 317 63| 2,678 239 5,035
S.
securities:
330, 160! 14,438] 41,305 30,953 16,020] 32,606 28,801 43,992
333,494 14,398} 41,147 31,043| 16,029 32,500 29,659 43,993
328, 580! 14,325 41,703 30,768| 15,950{ 31,819 20,487 43,674
323, 260, 14,349 41,310 30,816 15,964] 31,851 20,132 43,731
10, 500 430 1,449 483 346 420 368 735
10, 500! 430! 1,449 483, 346 420 368 735
10, 500[ 430 1,449 483 346 420 368| 735
0, 500| 430| 1,449 483 346 420 368 735
1, 850’
1,850
1,850
2,350 | e fmreeccmcee]| 2,850 0 amacce] et eanaan
1,021, 342 , ,
-] 1, 101, 653 X 56, 578
1, 090, 773 266, 4 9 56, 443| 107,072 65,381 43,314 55,659 48,107 105 210
1, 090, 902 67, 238,181| 87,056 105, 225 61, 592) 62,689) 133,456 74,237 48,138 56, 198, 49 359 107, 263
583,542/ 53,058 133,090, 53,201) 57,261 49,769| 28,518/ 71,017| 28,922 12,015 38,887 21,411 33,5%
592,665/ 54,273 139,454 55,107\ 55,536 49,345 , 0000 76,311) 29,688 13,207| 38,638 ), 32, 584
647,738! 62,1411 148,706| 59,7200 57,489 53,1400 32,167 82,463 31,584] 14,187 40,011 028) 42,102
664,573|| 60,475 153,842 61,600 65,464 56,822 35200 83,356 32,856 14,178| 38,442 24,158 38,180
60, 562! 4, 190 17,026| 1,158| 7,673 2,446| 2,780 8,009 4,609 3,049 4,410 1,833 3,200
60,975/ 4,190 17,027| 1,158 7,048 2,446 2,780] 8,009, 4,700 3,056{ 4,419 1 833 3,319
61,114 4,190 17,027)  1,218) 7,048 2,446) 2,780] 8,099] 4,702 3,056 4,405 1 833, , 3
61 180 4, 190! 17,002) 1,218] 7,048 2,446] 2,780 8,009 4,702] 3,056 4,495 1, 833 3,321
21,817 108| 6,351 235, 390 660 2,486/ 1,289 344 3,386 6270 1,541 4,400
21,764 92 6,419 249 383 687| 2,478 1, 331‘ 351 3,088, 726! 1,568 4,392
21, 814 95| 6, 594 264/ 408 618 2 467 1,309 351 3,047 719 1,531 4,411
21, 849 93] 6, 570 266 410 598 2 461 1, 2881 353; 3,175 711 1,529 4,395
0 1 I . v
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued
RESOURCES—Continued
fIn thousands of dollars]

Phila- : ; : San
New Cleve- | Rich- | At- Chi- St. | Minne-| Kansas
Total || Boston| yory dﬁ!' land | mond | lanta | eago | Louis | apolis | Gity | Dalas| Frao-
phia cisco
Total resources:
4,679, 813|| 390, 675| 1,383, 536 357,457| 475,881 202, 115| 238, 119! 586,467} 164, 264 134, 831] 201, 462| 128, 889( 416,117
4, 741, 116!| 389,333 1,415,984 360, 585 470, 165 202, 035/ 246, 098: 602, 073| 167, 544 137,039 201, 247| 129, 808 419,205
4,782, 688] 395,004 1,401, 936| 366, 246/ 493, 353, 205, 148 247 214! 600, 613} 168, 589| 137, 678 205,359 133, 589| 427,869
4,794, 7\ 388, 518] 1,415, 843| 373, 682 489 126] 208,478 250 5941 599, 061| 165, 843, 140 ;278 203 050 135 199! 424, 565
LIABILITIES
Federal reserve notes in actual 1
cireulation: |
1,508, 397]| 169,024 333, 533 146,178 204,214] 68,130 131,082) 147,696; 42,613} 61,503] 61,008/ 37,490 195,026
1,605, 55711 167,061:  337,752! 144,8311 203,743 68, 508| 133,229( 146,175 42,393 61,825 63,053] 38,436| 198, 551
.1 1,617,678 164,272 337,418 151,385| 211,196 68,803) 134,484] 146,465| 41,885 61,221 63,381 38,914| 198, 254
1,616, 189 163 907‘ 339, 565, 147,707, 210,236 69, 494 133 923] 146,040; 41,453 61,498 63,931 39,848/ 198, 587
Member  bank-—reserve k
account— I
2,152,867|| 142,458'  821,922| 129,007| 181,774] 66,131 67,775 321,600 74,308 48,804] 89,271 54,344] 155,383
.1 2,211, 753|| 143,262  852,183! 133, 264 177,273 66,856 75,272\ 334,958, 77,070 50,771 87,472| 56,351 157,021
2,179, 668, 142 415. 827,274 127 944 189, 506 506 69, 795 329,365 76,356] 50,493| 89,983 55, 207, 156, 824
2, 183, 668 138 586 833,726 131 652) 181,034] 64,240\ 74,136| 329,467| 73,983 53,245 89,016 55,330 159,253
|
21, 110 1,176, 3,705 1,956 1,452 2,663 1,792( 2,587 942, 878, 974) 1,146; 1,839
28, 201 1 351‘ 6,446 2,468 1,353 893] 1,116 8,157 1,665 5800 1,620 6441 1,899
31,191 1 341 5955 2,926 3,328 2,084 2,554] 4,607 2,415 1,101} 1,849 1,063 1,968
28, 667 1, 440 5,431 5,781 3,213 1,770 2,707 2,216f 2,075 689 1,394 969, 982
26, 603 475 14, 853/ 536 964 192] 165 1,325 1,688 308 1,160 158 4,779
26, 013 291! 14,011 477 1,349 179] 157 1,737 1,267 338 1,136 142 4,929
25, 380/ 249 14, 912 260 1, 046 216 135 1, 106 1,147 223 1,183 139 4,764
24, 858 410; 14, 425 399 936 221 123 1,111 935 267 1,151 152 4,728
|
2,200, 58011 144,109, 840, 480| 131,499] 184, 190| 68,986 69, 732| 325,602 76,938 49,990| 91,405 55,648 162,001
2,265,967 144,904 872, 640; 136, 209 179,975 67,928 76, 545! 344,852 80,002 51,608| 90,228| 57, 137 163, 849
2,236, 239{| 144, 005‘ 848, 141; 131, 130( 193,880 66,800 72,484| 335,078] 79,018, 51,817 93,015 56,409( 163, 556
2,237, 193| 140,436, 853, 582; 137, 832 185 183 66, 231 76,966; 332,794 76,993 54,201 91,561 56 451 164, 963
535,323(| 52, 173[ 116,059 48,203; 51,099 46,5117 23,027] 65,574 29,055 11,615 34,314] 23,006 34,597
524, 1731 62, ()44J 112,163 47,935 50,107 47,0060 22,013| 63,505 29,486 11,795 34,133| 21,600| 32,332
582, 794(1 61,3431 122,798| 52,068 51,865 51,014 25919 71,474] 31,111 12,904} 35,152 25,603; 41,543
594, 188(1 58,706 129,012 56,191 ©57,206] 54,163 25,353] 72,573 31,667 12,825 33,747 26,230, 36,515
115, 706 8, 486l 31,675| 11,216| 12,970| 5,975 4,581 15590 5,116/ 3,228 4,361 4,324 8,184
115, 677 8, 490l 31,675 11,216, 12,970 5,979 4,581 15,590 5,116; 3,201] 4,356 4,318 , 185
115, 816 8, 589; 31, 729' 11,234 12,970 5,977| 4,574 15,604| 5,120, 3,201 4,310 4,318 8,190
116, 313 8, 601\’ 31,861, 11,501 13,052 5/969' 4,582 15,607 5,126 3,199 4,307 4,318 8190
217,837\ 16, 382" 58,749, 20,059| 22 ,462; 11,701} 8 950; 30,426 9,971) 7,497} 8,977 7,592} 15,071
217,837)1 16,382 58,7491 20,059! 22,462) 11,701] 8,050 30,426/ 9,971 7,497 8,977 7,502 15,071
217,837|; 16,382 58,749; 20,059 22,4621 11,701 8,950 30,426/ 9,971 7,497 8,977 7,592 15,071
Aug.19.._ 217, 8371 16,382 58,749 20,059, 22,462/ 11,701 8,950 30,426/ 9,971 7,497, 8,977 7,592 15071
All other liabilities:
July 29___. 11,970 501 3, 040 302| 946 812 747 1,579 571 998 497 739 1,238
11, 905 452 3,005 335 908, 859 780 1,525 5760 1,023 500/ 725 1,217
12,324 503 3,101 370, 930 847, 803 1, 566 584/ 1,038 524 753 1,255
12, 517, 486 3, 074] 392 987 920 820 1,621 633! 1,058 527 760 1,239
4, 679, 813 i 390, 675| 1,383, 536/ 3567, 457, 475, 881| 202, 115 238, 119] 586, 467| 164, 264| 134,831 201, 462 128, 889| 416, 117
4,741, 116): 389, 333 1,415, 984] 360, 585! 470, 165) 202, 035 246, 098] 602,073 167, 544, 137,039 201, 247| 129, 808] 419, 205
4,782, 688]| 395, 004| 1,401, 936/ 366, 246] 493, 353| 205, 148] 247, 214} 600, 613| 168, 589 137, 678 205, 359 133, 589| 427, 869
4 7 94 237|| 388, 518 1,415, 843 373, 682| 489, 126| 208, 478] 250, 594 599, 061| 165, 843| 140,278 203, 050 135, 199| 424, 565
MEMORANDA |
Ratio of total reserves to de-
posit and Federal reserve
nocg)liabi]ities combined (per
cent):
July 29 77.3 83.2 85.5 78.5 78.6 61. 4 74. 4 77.3 51.8 641 65. 9) 57.1 73.5
Aug. 5.. 75.3 78.6 79.5 80.2 78.6 63.7 72.8 79.0 49. 5 63. 4 85. 5| 57.8 72.9
Aug. 12 75.5 78.2 80.0 79.0 75.1 64.1 72.4 81.8 51.8 64.3 65. 4 58. 4 74.7
Aug. 19_ - 75. 4 82.5 82. 6| 77.8 77.6 6.8 68.6 76. 2| 42.5 61.0 65. 0 58.3 73.9
Contingent i v on bills
i purchased for foreign corre-
;. spondents:
¥ 31, 961 2,409 8,199 3,027| 3,483 1,725 1,335 4,492 1,497 1,074 1,302, 1,139 2,279
31, 508 2, 358 8,249 2, 963‘ 3,409, 1,689, 1,306 4,397 1,466 1,052 1,274 1,115 2,230
31,186 2, 358 7,928, 2, 963‘ 3,409 1,689 1,306 4,397 1,466 1,051 1,274 1,115 2,230
31,113 2, 358 ,8565 2,963 3,400 1,689 1,306, 4,397 1,466/ 1,051 1,274 1,115 2,230
Own Foderal reserve notes held
by Federal reserve bank:
July 29 318,251|| 24,552 121,739 37,632 21,6200 12,354| 16,926, 12,476/ 5,095\ 5,714 8180 6,372 45,591
Aug. 5.. 307,687|| 21,613 118,933| 38,087 27,167| 13,785 15,107 10,395 , 9600 5,261 7,132 5654 39,603
Aug. 12, 291,436/, 22,411} 117,869; 31,958 18,811 12,565 13,878 10,568 4,891 5,081 7, 6,107/ 39,938
Aug. 19, 290,752/ 17,801 118, 412 37 237 18 824 13 110! 17 766! 10 3900 4, 479 4 430 6,020, 4,737| 37,546
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FEDERAL RESERVEIBANKS--MATURITY DISTRIBUTION OF BILLS AND CERTIFICATES OF INDEBTEDNESS

[In thousands of dollars]
| .
| —— From 91
Within 15 | 16 to 30 31 to 60 61 to 90 Over 6
Total days. days days days d;%flggf months
Bills discounted:
Jul 468, 356 21,143 240
543,837 16, 676 187
538, 184 15, 550 184
559, 483 15,412 200
210, 476 9,390 |.eoeoooat
211,972 -
211, 659
195, 309
34, 967
34,982
33, 159
29, 373

FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS

{In thousands of dollars]

New | Phila- | Cleve- | Rich- Chi- | St. |Minne-Kansas San
Total | Boston| y {delphia| land | mond |AHU8RY8 Gago | Louis | apolis | City |Dallas gg"c%'
Federal reserve notes received
from compftroller:
July 29 287, 7261 764,012( 220, 810! 275, 084; 103, 978 210, 767| 428,929{ 72,068 85,208 98,501 66, 184| 307,017
Aug.5..2 284, 954| 760, 625| 218, 918| 272, 020 105, 273| 209, 715 428,027| 71,703 84,437 97,998 65,652| 303, 354
Aug. 12.. 282, 063] 772, 067| 216, 943; 276, 357| 104, 347, 208 222| 426,490| 71,136/ 84,789| 97,723 64,883f 303, 392
Aug. 19 279, 488 772, 597| 221, 344| 275,410 104, 584 210 094| 424,887, 70,292 85,285 97,684| 64,447| 301,333
Federa] ‘reserve notes held by
Tederal reserve agent:
1,003, 636)| 94, 150! 308,740 37,000 49,250| 23,494] 62,759 268,757) 24,360| 17,991 28,413| 22,322 66,400
39, 4. 96, 280/ 303,940/ 36,0001 41,110, 22,980 61,379 271,457, 24,360| 17,351 27,813| 21,562 65,200
95, 380 316,780 33,600\ 46,350 22,979; 59,860, 269,457 24,360| 18,537| 26,933 19,862 65,200
97, 780 314,620/ 36,400 46,350 21,980 58,405 268, 4571 24,360 19 357 27 733 19, 862 3
193, 576( 455,272 183, 810) 225, 834| 80, 484) 148, 008! 160, 172) 47,708| 67,217} 70,088 43,862 240, 617
188, 674( 456, 685| 182, 918! 230,910| 82, 293} 148, 336/ 156, 570| 47,343| 67,086 70,185 44,090 238, 154
186, 683| 455, 287| 183, 343/ 230,007| 81,368| 148,362| 157,033 46,776 66,252 70,790/ 45, 021 238,192
181, 708 457, 977) 184, 944| 229, 060! 82, 604; 151, 689 156,430 45, 932 65 928 69,951 44, 585 236, 133
Cullateral held as security for
L. Federal reserve notes issued to
Federal reserve bank:
Gold and gold certificates—
29 306, 551|| 33,350| 186, 698! 5,600{ 8,780 21,160 9,000.__.._._. 11,775 13,052 ...._.. 17,136
308, 028"t 34, 100! 186, 698( 5,600 8,780 21, 160! | 5 17, 863!
306, 901]| 34, 100 186,698 5,200, 8,780| 21,160, 17, 136,
307 501i| 34,700 18€,698| 5,200f 8,780 21,160 17, 138
105,103|| 11,539| 28,258/ 13,794 11,992] 2, 465 3, 760]
108, 506! 18,767 28,133 11,902 10,927 4, 400 4,227
106, 702|| 15,876| 28,182 9,926 13,924] 3,474 3,459
105, 034 13 301 28,1831 13,327 12,777 2,250; 6,604 4,547 1,847 1,792 4,047 3,022
1,036, 304j| 104, 000} 141,000 117,889 160, 000] 10,295 98,500/ 130,645 7,000 33,000 47,360, 4,500 182,115
1,019,946/ 94,000, 141,000 117,889 160,000\ 7,205 92,500 130,645! 7,000 33,000, 47,360 5,500 183, 757
1,034, 137{| 94,000 141,000 119, 8891 160, 000{ 12,295 91,000(.130, 645 6,000/ 32,000, 49,360/ 7,500 190, 448
1,025,450;] 94,000 141, 000| 116, 889 160, 000| 12, 295 92 000 130,645 2,000 31,000 47,360{ 7,500 190, 761
637,137} 58,122| 113,717\ 53,001] 70,609 52,714f 36,123 88,475 33,445 26,025 21,183 19,306] 64,327
721,028/ 70,475/ 186,367 50,429 69,484 51,630| 41,713! 77,947| 37,317} 27,970\ 22,072 18,404 67,220
713,039j} 73,227) 179,897\ 51,374| 88,769/ 51,211y 41,659 63,814; 34,118 26,817] 23,337 18,252 60,564
719,937(| 57,895 159,268 56,525 72, 426‘ 54,254) 47,891 90,585 42,927 31,698 23,850 19,852 62,766
2,085,095/ 207, 011) 469, 673| 190, 374 251,381 86, 634| 150,450 223,748| 53,843| 73,792 72,767 44,702 260,720
2,157, 508|; 217, 342} 542, 248; 185, 820| 249,191, 84, 485 148 989‘ 213 220, 57,350[ 74,966/ 72,953| 45,994 264,950
2,160, 779 217, 203] 535, 777] 186, 389| 271,473 88, 140 149 281! 199, 006) 53, 584 73,165 75,783 46,347 264,631
2 157, 922| 199, 896] 515, 149] 191, 941 253 983 89, 959 155 5851 225,777| 58,549 77,542 75,257 47,510| 266,774
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FEDERAL RESERVE BANKS—EARNING ASSETS HELD AND EARNINGS THEREON, JULY, 1925

[In thousands of dollars]

Phil- N N San
Bos- | New Cleve- At- Chi- St. [Minne-
adel- s s Dallas | Fran-
ton | York phia land lanta | cago | Louis | apolis cisco
HOLDINGS ON JULY 31,
1925
Total earning assets_ .. _.._.._.__ 77,699 228,684 | 80,880 | 97, 641 51,903 (127,463 | 68,018 | 42,930 47,883 | 109, 560
Bills discounted for members.. .. 37,287 (140,190 | 48, 987 | 49, 005 23,464 | 58,320 | 26,107 | 6,870 9,294 | 45,775
Bills bought in open market_____ 31,060 | 27,975 | 11,193 | 16, 798 13,0615 | 26,172 | 10,475 | 19,685 9,415 | 19,058
United States securities.. - 8,575 | 57,684 | 17,874 | 30,714 14,394 | 41,522 § 30,953 | 16,029 28,806 | 43,992
Foreign loans on gold.. 77T 2,835 976 | 1,124 430 | 1,449 483 346 3 735
All other earning assets._._.___._| 1,850 [|.c o .ofeecoaaac 1,850 P [PPSR PRSPPI JRSSRURoH RPUPIORER DRIROUUH PURURRIOIN NSO SR
Bills Discounted
Rediscounted bills: .
Commercial and agricultural
PAPEr, 1. €. 8 oo omcccceeaae 22,674 1 9,375 | 9,698 | 9,114 19,942 | 28,589 | 14,683 | 4,746 6,435 | 13,481
Trade acceptances, domestic. 42 24 76 160 682 167 3 29
Secured by U. 8. Govern-
ment obligations......_.... 185 |ameccans 65 312 130 38 8 1 12 33
Member bank collateral notes:
Secured by U. S. Govern-
ment obligations..._..._._. 14,386 110, 826 | 26,873 | 34,153 1,745 | 28,731 | 10,135 | 1,773 1,593 | 21,344
Otherwise secured...........| 56,500 {_____._.. 19,749 | 12,275 | 5,090 1,487 2801 1,114 347 1,251 | 10,888
Total discounted bills_.._. 37,287 {140, 190 | 48,987 | 49,005 23,464 | 58,320 | 26,107 | 6,870 9, 294 = 45,715
Bills Bought
Bankers' acceptances based on—
mports 14,177 | 14,743 | 4,098 4,606 | 11,481 5,580 | 10,542
Exports ,088 | 7,383 | 4,519 4,356 | 6,401 2,780 6,493
Domestic transactions. 8,725 | 3,215 2415 1,233 1 1,258 910 1,871
Dollar exchange bills 161 280 545 145 104
................................ 33
................................ 15
11,193 10,475 | 19,685 9,415 | 19,058
United States Securities
United States bonds_......___.__ 557 | 4,912 610 | 8,746 1,670 ; 20,542 | 3,182 8,150 7,498 2, 460
Treasury Notes. . .---..o.oooo-. 569 | 48,681 | 17,207 | 11,571 11,206 | 19,118 | 27,227 | 7,751 20,920 | 36,234
Certificates of indebtedness..._.. 7,449 | 4,001 57 | 10,397 1,428 | 1,862 544 128 388 5,298
Total U. 8. securities.._.._ 8,575 | 57,684 | 17,874 | 30,714 14,394 | 41,522 | 30,953 | 16,029 | | 28,806 | 43,902
DAILY AVERAGE HOLD-
INGS DURING JULY
Total earning assets 1___________ 77,310 [233,385 | 79,301 | 97,636 54,427 1123,332 | 62,717 | 39,755 49,840 | 107, 478
Bills discounted ... __.__________ 33, 582 |144,493 | 45,861 | 46,064 23,670 | 52,111 | 21,061 | 6,064 8,469 | 42,645
Bills bought.____ IO, 35,150 | 37,735 | 12, 546 ' 19,973 76 1 15,955 | 28,203 | 10,434 | 17,316 ! 12,635 ! 19,948
United States securities_..__...___ il 7,801 | 68,322 | 17,874 | 30,475 14,372 | 41,569 | 30,739 | 16,029 28,368 | 43,80
Foreignloanson gold.._.._______ | 777 | 2,835 976 | 1,124 43| 1, 449 483 346 3 73
EARNINGS DURING JULY
Total earning assets !___...___.. 219 745 240 283 166 389 191 121 149 309
Bills discounted -._.___..___.___. : 100 430 136 137 81 177 7 21 29 128
Billsbought______________..__.__ 96 101 34 55 43 77 28 47 34 54
United States securities...___..__ 21 206 61 88 41 131 90 52 85 125
Foreign loans on gold..____._____ 2 8 3 3 1 4 1 1 1 2
ANNUAL RATE OF EARN-
INGS
Total earning assets ! .o._..._.. 3.52 ‘ 3.33 3. 46 3. 56 3.41 3.82 3,60 3.71 3.58 3.59 I 3.52 3.39
Bills discounted. .. ocoaoeeaoo 3.681 3.5 3.50 3.50 3. 50 4.00 4.00 4.00 4,00 4.00 4. 00 3.50
Billsbought_ .. ____.______..___ 3.19 | 3.21 3.156 3.23 3.20 3.20 3.20 3.19 3.17 3.20 3.17 3.19
United States securities_____..... 3.5 310 3.55 4.00 3.39 3.17 3.38 3.72 3.43 3.86 3. 54 3.37
Foreign loans on gold_ . .._....... 3. 50 3. 50 3.50 3.50 3. 50 3.50 3.50 3. 50 3. 50 3. 50 3.50 3.50

t Figures for Philadelphia include average daily holdings of Federal intermediate credit bank debentures, $2,044,000; earnings, $5,666; and annual

rate of earnings, 3.26 per cent.
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FEDERAL RESERVE BANKS—VOLUME OF DISCOUNT AND OPEN-MARKET OPERATIONS DURING JULY, 1925

[Amounts in thousands of dollars]

New | Phila- | Cleve-| Rich- | At- | Chi- | st. | Min-| Kan-| pp | San

Total hBoston| yoi |delphia| land | mond | lanta | cago | Louis u;l;‘:]-is é?tsy las Eir:c’;‘

Volume of Operations

Total (all classes)ccmocunenn- 8,117, 723|| 265, 078! 1, 496, 026 192, 722 336, 729; 238, 431| 42, 555! 196, 393] 50,912) 19, 098 26, 277| 21, 843| 231, 659
Bills discounted for member banks_| 2,831, 228| 233,935 1, 364, 886{ 182, 914| 327, 368! 234,008| 34, 205] 169, 347 43,171 6, 238| 13, 742( 12, 120! 209, 204
Bills bought in open market....... 201, 663(| 22, 956 72,085 9,386 7,826/ 4,145 7,490 20,051} 6,780 12,633| 10,718 6,113 21,480
Bills bought from other Federal
reserve banks. 130f|---—- ——— b 1) PRI SESIIEPIUION SRPUROIIIN SR ORI SRR PN SORPIURIOH IO U
U. 8. securities bought in open
market. 80, 202 7,854 57,710 4, 1,053 39 676 6,374 754] 79| 1,637 3,452 570
Foreign loans on gold. oo occcemenan 4, 500 333 1, 215 418 482 239 184 621 207 148 180] 158 315
Bills Discounted
Rediscounted bills:
Commercial, agricultural, and
livestock paper, n. €. S....... 123,874 5, 164 7,167) 6,732 9,206 16,294 16,568 37,748( 12,670 1,572 1,887 2,629 6,147
Demand and sight drafts_ - P21 R SRR SR RSN A 145 L 1 91 9
Trade acceptances._.cc.coueunn 1, 065 27 148 87| 249 237 199 64] 32 | - 1 19
Secured by U. S. Government .
obligations ..o ccooonen 558 80l oo 651 77 192 93] 10 5lacecaan 9 12 15

Member bank collateral notes:
Secured by U. 8. Government

obligations. . _.ocveacacannaae 2,189, 491\ 81, 588| 1, 201,995 122, 150! 273,316 178,044 11, 843| 129, 273 24,278 3,669 10,878 6,896 145, 561
Secured by eligible paper !...... 515,990 147,076! 155,576 53,8801 44,430 39,241t 5,357 2,252 6,182 995I 967| 2,4911 57,543
Total bills discounted. -..... 2, 831, 228| 233,935| 1, 364, 886) 182, 914| 327, 368] 234, 008| 34, 205 160, 347} 43, 171| 6,238| 13,742 12, 120| 209, 204
Average rate (365-day basis)—per
(75331 2, 3.68 3. 50 3. 50 3.50 3. 50 4. 00 4.00 4.00] 4.00] 4.00 4.00 4.00 3. 50
Average maturity (in days):
Member bank collateral notes. 5. 54 5. 45 4. 84/ 8.12 3.97 3.05 10.50, 12.82f 11.81 12.97] 6.63| 10.85] 6. 62
Rediscounted bills.____________ 54. 72, 44, 58, 56.72, 56.46] 48,95 56.70] 51.81 49.45| 52.70| 98.80f 92.20) 73.12{ 76.42
Number of member banks on July
) SRRSO 9, 544 420 868 751 863 606 502| 1,407 0624 853] 1,046 853 751
Number of member banks accom-
modated during month.. ..______ 3, 207| 169 357 401 293 327 213 490/ 222 144 153 200 238
Per cent accommodated. ... 33.

3. 6 40. 2 41,1 53. 4 34. 01 54.0 42.4 34.8) 356 16.9 14.6/ 23.4 3.7

Bills Bought in Open Market

From member banks..__...... -.--| 37,603 || 1,481 1,495 | 3,282 4,698 | 1,076 | 2,973 | 5666 | 1,882 | 4,645 | 3,870 | 1,844 4,691
From nonmember banks, banking
eorporations, ete.:

‘With resale agreement. - 95,080 | 10,822 67,994 | e aefemccman)eaaaaa 6,132 10, 132
All other.cuoeoaoanns 68,980 || 10,653 2,596 1 6,104 | 3,128 | 3,069 | 4,517 | 8,253 6, 657

Total bills bought .. __.._..._ 201, 663 1| 22, 956 72,0851 9,386 | 7,826 | 4,145 | 7,490 | 20,051 | 6,780 (12,633 (10,718 | 6,113 | 21,480

Rates charged:

3percent oo oiamaeocoooe 104,546 {l 2, 554 70,205 | 1,207 | 3,02 1,442 2,781 | 5,972 | 2,571 | 4,263 | 3,573 | 2,196 4,754
314 per cent._.. ,259 || 4,831 565 | 4,048 | 1,653 787 | 1,398 | 3,861 73211,660 | 1,867 | 1,251 2 602
314 per cent__. 62, 156 §| 12, 746 941 3,046 | 2,982 1,916 | 2,716 | 6,217 | 3,291 1 6,008 | 4,880 | 2,579 | 13,934
§% per cent. 7 7 7 4

334 per cent.
373 per cent.
4 per cent...
4% per cent._. -
Average rate (365-day basis)

Class of bills: 2
Bankers’ acceptances—

Based on imports_........| 49,295 || 5,911 5,430
Based on exports.......... 29,202 || 1,805 3, 645
14,884 | 3,959 1,002

1,628 25 57

11,211 434 1,095

363 |[-ceeeees 29

106, 583 || 12,134 4,001 9,386 | 7,826 | 4,145 | 7,490 | 13,919 | 6,780 12,633 |10,718 | 6,113 | 11,348

United States Securities Bought
in Open Market

United States bonds. ..ooccaeeas 3,339 510 R RS PO [ 317 487 4791 .. 1,404 401 1
Treasury notes eeee 49,746 1 3,191 42, 634 4 103 39 127 507 275 79 187 | 2,281 319
Certificates of indebtedness__.____. 27,117 || 4,413 15,076 |.oceooe 950 {umeeeuan 232 5,880 | 46 770 250

Total U.S.securities bought_.| 80,202 || 7,854 57,710 41 1,083 39 676 | 6,374 754 79| 1,637 | 3,452 570

! Including bills taken under a resale contract.
¢ Exclusive of acceptances bought under a resale contract.
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REPORTING MEMBER BANKS IN LEADING CITIES

PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS

[In thousands of dollars]

Federal reserve district

Total
. s . San
New Phila- | Cleve- | Rich- | At- : St. |Minne-|Kansas
Boston | yoi | delphia | land | mond | lanta |CPiCa80| 1auis | apolis | City | Delles l;ilsac?)-
Number of reporting banks:
July 730 42 103 55 75 73 36 1004 33 25) 71 49 68
730 42 103, 55 75 73] 36 100 33 25 71 49 68
728 42, 102] 55! 75 73 36| 100 33 25| 71 49 67
728 42, 102] 55 75 73 36/ 100, 33 25 71 49 67

Loans and discounts, gross:
Secured by U, 8. Gov-
ernment obligations—
170,616 11,796| 53,454 11,196 19,589 10,629 7,237] 28,029 9,537, 2,709 3,458 3,019 9, 063
158,943 10,485 48,578 11,634] 18,646 5,942 7,368 29,627| 8,362 2,594| 3,663 3,070 8,974
165, 351 10,558| 55,841 11,555 18,636 5,540 7,533] 28,659 8,803 2,834] 3,583 3,107 9, 202
172,936 10,979 63,148/ 11,8000 18,592 5,480 7,614 28 794 7,872) 2,472 3,457 3,121 9, 607

5,031,726/ 319,7752,219,876, 327,388) 484,673| 126,952| 92,949 776,589| 172,761] 66,012| 123,823) 76,561 244,367
5,045,326| 326, 6892, 217, 575, 326,060 491, 118 127,575 92,907 780,815 172,416] 67,740 119,043 76,708 246, 590
-1 5,072,428/ 331,0552, 251, 568 328,573 494,557| 128,750 92,742] 770,455 167,142 68,522 120,062 76,965 242,028
5,085, 28211 334,2202,234,817) 333,304 488,889 120,496 91,016 787,275 171,732 68 172 123, 814| 78,875 243 672

8,038,085 654, 315\2, 456,914 375, 348| 750, 055| 365, 690 368, 359!

A 1,213, 376| 209,064 156, 795] 326, 514 212,779 858,876
8,012,881} 646, 85212, 435, 327 375, 573| 751,276( 365,430 372, 22811,
1
1,

207, 395 305: 970| 157,979 330 448 208,385/ 856,018
208, 177) 308, 995| 156, 881 332 314} 207,319 854,222
224, 333 307,984 160,011 333 181} 207,712 859,130

-| 8,071,054 643,576|2,483,324| 379,070 753,707 368,793 374,676
8,112,743 641,793(2,484,990| 381,141 760, 280| 368, 862 383 326

13,240,427|| 985,886|4, 730, 244) 713, 932]1, 254, 317| 503, 271 468, 545|2, 018, 804| 481, 362| 225, 516] 453, 795 292, 3591, 112, 306
13,217,150/ 984, 026/4, 701, 4801 713, 2671, 261, 040! 498, 947| 472, 503]2, 017, 837| 486, 748] 228, 313, 453, 154 288, 2531, 111, 582
13,308, 833)) 985, 1894, 790,733] 719, 198|1; 266, 900| 503, 092| 474, 951|2, 007, 201| 484,940] 227, 737| 455,959| 287,391|1, 105, 452
13,370,961 0986, 992(4, 782, 955| 726, 245|1, 267, 7611 503, 838! 481, 956/2, 040, 402/ 487, 588] 230, 655 460 452 289, 7081, 112, 409

222,335 9,814| 39,735 11,005 31,810| 26,062 14,881 17,624 12,707 6,811 9,056/ 18,034 24,796
218,711 9,840 39,738 9,538 31,785 25538 14,880 17.590| 12,707} 6,811 9,055 17,137 24094
219,611|f 9,840 39,850  9,714| 31,790/ 25,563 14,875 17,591 12,707 6,811 9,337 17,611 23,913
218,729 9,840, 39,859 9,690, 32,075 25,583 14,875 17,572 12,707 6,811 8698 17,090, 23,020

1,383,204 79,911 606,988 49,854| 172,219] 36,395 12,798| 173,447 22,600/ 25,300 51,156 17,600/ 134,936
1,389,689 80,416/ 606,209 51,172} 173,728 35,124/ 12,864 175,182 22 579| 25,350\ 53,088; 17,5821 136,356
1,382,849, 80,963 605,551 51,013 174,205 35,808, 12,841 173,162 22,775 25,626| 48,691] 17,303 134,911
1,387,971 80,928/ 607,767, 51,203 173,008) 34,768 12,793 173,077| 22,581 25,546| 48,853] 17,837 139,520

440,090 20,57)) 196,619 17,046/ 33,002| 8,912 5,721} 61,664 11,190( 12,072 13,197} 7,229 51,967
434,889|| 20,333| 195,358 18,0020 33,124{ 5,874| 5,675 60 465 11,478 12,097| 12,616 7,002 52,775
439,046 20,535/ 195,163] 17,995| 33,257 5,856 5,645 59 110] 11,525 12,277 17,216 7,182 53,285
434 928 20 438 195 483| 18,007 33,757) 5,524 5,645 57, 7050 11,441 12,277, 17 647  7,107| 49,897

404, 646 6,377) 193, 547 8,880| 43,012 9850 2,341 73,439 6,028| 18,032 17,268 7,627, 27,110
406, 075 5,604| 197,113 8,401) 42,642 085 2,342 72,128; 6,519) 19,410] 17,477| 7,212 26,062
400, 744 4,541 191,834 8,202 40,980 995 2,400 73,996| 6.520f 19,410 '17,620 8,747 25,499
400, 646 4,541 191, 650 8,152 40,490 2,008| 2,345 72,772 6,391] 19,380 17,470] 8,757 26,690

108, 496 5,275/ 41,799 6,517| 11,144 3,132| 3,344 8,279 635/ 3,960/ 3,635 3,122) 17,654
106,072 4,864) 41,855 6,549 11,4481 3,132 2,180 8,307 526! 2,581 3,663 3,111 17,856
105, 253 4,874) 41,065 6,538/ 11,003 1,982 2,147 7,688 528 2,581 3,840 3,579 19,338
102 016 4,843 40,624 6,549 11,470 1,982 2,147 7 823 534| 2,581 4,035} 2,439| 16,989

Other bonds, stocks, and
securities:

2,948,134/ 207,43111,151,494) 261,054| 348,161) 61,872 44,537| 426,504 109,927| 42,817 80,487) 20,723] 193,127
2,950,624 208,46911, 150, 523, 260, 082! 351,166) 62,257 45,978| 426,681) 111,924| 42,581 76,627| 20,653) 193,683
2,935,472/ 211, 3051, 140, 1401 259,876 350, 583| 62,222 46, 450) 422, 575, 111,271 42,928!- 75,485 20,759 191,878
2,937,265 211,128|1,141,370; 258, 648] 353, 266 61 984| 47,494 419 606] 111,236| 43,060 77, 027 21,482 190,964

5,506,995] 329,379!2, 230,182 355,256 639, 348! 137,358| 83,622 760,957 163,087, 108,992| 174,790| 74,425 449,500
5,506,060/ 329, 616/2,230, 794 353,834| 643,803 132,910, 83,910] 760,353 165,733 108,839] 172,526 72,787 450, 856
5,482, 975! 332, 058(2, 213,612 353,338, 641,908 132,426 84,358 754, 122| 165, 326) 109, 633| 172, 189| 75,181| 448,824
5,481, 555( 331, 71812, 216,753| 352,339) 644,066 131,849 85,200\ 748, 555 164,800 109, 655 173,730 74,712 447,989

g. 12
Total loans and in

ments:
July 22. . .ooo... 18, 747, 422111, 315, 26516, 960, 42611, 069, 1881, 893, 665| 640, 629| 552, 167|2, 779, 851| 644, 449} 334, 508! 628, 594! 366, 784/1, 561, 396
July 29...... 18 723, 210/1 313, 6426, 932, 27411, 067, 10111, 904, 933 631,857| 556, 42212, 778, 190 652, 481| 337, 152| 625, 680 361, 0401, 562, 438
Aug. 5... _|18, 791 808)|1,317, 24717, 004, 345]1, 072, 536{1, 908, 808; 635, 518! 559, 3092 761,413} 650, 266| 337, 370 628 148| 362, 572|1, 554, 276
Aug. 120 ... .__ 18, 852. 516 1.318,710 6, 999, 7081, 078, 58411, 911, 827, 635, 687 567 2552 788, 957| 652,478| 340,310 634 182| 364, 420|1, 560, 398

Reserve balanoes with Fed-

eral reserve banks:

July 22 95,667 740,335 81,698 126,812 40,835 40,708| 240,260 42,808 23,658 54,507) 29,429] 100,906

July 290027 96,451 734,363 79,999| 123,149 40,450 87,902 242,423 42,190 22,369| 55727 27,221 103,521
o7,824| 763,700 S1,094] 121,868 40,947| 44,223 255631] 46,073 24,431 54,378 28,763 105,741
94,878 738,660] 78,331| 133,937 38,844] 38,430 251,160 45,700 24,115, 56,391 28,197 105,843

Aug. 127 restues cumnton
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PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued
[In thousands of dollars]

Federal reserve district

Total S
New | Phila- | Cleve- | Rich- | At~ ; St. |Minne-| Kansas an
Boston | Yo | delphia| lend | mond | lanta |CRIC380| Louis |'apolis | City | Dallas I(;irsac%
Cash in vault:
July 22 274,832l 20,234 77,111 15,422| 30,500| 13,862] 10,555 50,354/ 6,828/ 5,983 12,440 10,435 21,000
273,039 19,774| 76,513| 14,841] 30,549 14,240] 10,628 49,741 6,855 5,061 12,421 ,696] 21,820
271,138 19,424| 77,121 18,547, 380,377 13,726{ 11,786; 50,127| 7,033} 5,842 11,901, 9,395 - 20,859
281, 245 19,778 79,329 14,825 31,150; 16,869 11,320 50,292 6,801} 6,337 12,562 10,356 21,626
|
uly 2 -.112,833,001|| 906, 1175, 553,399| 763, 3441, 029, 344 353, 909| 323, 347|1, 765, 52| 378,031 219, 132| 516, 547| 253,649 770,720
July 29._ -112,818, 121} 898, 826i5, 577,389| 753, 385)1, 021, 800; 355, 4€8! 328, 6251, 764, 999: 385, 133) 219, 183 502, 850| 250, 611] 759, 852
Aug. 5.__ -112, 833, 965! 896, 652(5, 683, 441| 761, 5151, 014, 059. 358, 334| 334, 33411, 767, 687] 385,471 219 984 507, 379! 251,279| 753,830
Aug. 120 ... 12, 902, 589|! 898, 3445, 568, 830] 764, 092]1, 013, 692! 356, 337| 342, 465|1, 801, 075| 388, 060 226 293 517 360 255 697 770, 335
5,163,718\l 371,96111, 160,865 176,300) 745,832 203,177/ 203,069 972, 402| 209, 778| 101, 711| 139,884/ 95,364/ 783,366
5,174, 141|| 373,4071,161,289) 177,566 754,267] 202,315 202,759 977,683 208,073| 101,459 140,104, 95,667 779,552
.| 5,177,921|| 373,020(1, 159,360 179,284| 757,264 202,445 202,912 976,380| 208,852 99,261 140,077} 96,829| 782,237
5,182, 554\ 370,4221,170,081| 181,167; 755,583 202,250; 201, 553| 975,893 208, 500\ 99,774 140,707 96,398/ 780,226
75, 567 5,018 11,513 7,304 13,836; 2,681! 5,541 15,970 1,906] 1,344 71 3,018 5,825
71,760 5620 10,932 6,937 13,131 2,520 5268 15164 1,812 1,277 674 2,896/ 5,529
71, 049 5,619 10,932 6,212 13,131, 2,520 5,278] 15,164, 1,811 1,275 674] 2,904 5, 529
Aug. 1 52, 440! 4, 050 7, 862 4,990; 10,255 1,815 3,787 10,910 1,304 914 487 2,083 3,983
Bills payable and redis-
counts with Federal
reserve banks:
Secured by U. 8. Gov-
ernment obligations—
2,275/ 75,760 5,652 19,8131 9,708/ 1,183] 18,679 1,837 1,610 403 9220 17,750
3 050\ 66, 130 8,731, 27,232] 6,328/ 1,631 33,046! 2,688 1,000 363| 322| 21,119
3 994! 137, 549 7,498 23,328/ 5,788 1,903 19,614 4,799 3,000 893 372| 21,984
6, 240! 119 485 7,650! 35,456) 3,548 3,400{ - 13,011 4,316 2,580, 2,076 142 20,010
8,012: 21,420 9,214 10,121] 11,252 6,763 6,606 5, 506 354 77 667| 6, 995
7,175 19,2300 14,161 9,301 12 128] 3, 780 5,284 6, 006! 376 894/ 1,593 8,303
22, 446\ 20, 043 , 154 10, 543 11,925] 6,391 7,195 6, 045 354 7091 1,983 9, 960
122, 052; 24,053 29,546 10,910 19, 282| 13 950! 6,977 4,280 3,581 319 757 2,212 6,185
il |
REPORTING MEMBER BANKS IN 12 FEDERAL RESERVE BANK CITIES—BANKERS’ BALANCES
[In thousands of dollars]
Federal reserve bank city
(7 e * 8
cities : . . an
New Phila- | Cleve-| Rich- " A St. | Minne- Kansas
Boston | ¥ | delphia | land | mond A“antai Chicago| 1ouis | apolis | ~ City | D@llas | Fran-
t
Due to banks: 1
.| 2,159,039 || 127,494 | 1,005,837 | 175,819 | 52,428 | 32,980 | 19,988 | 376,638 | 82,969 | 47,566 | 115,672 | 25,458 | 96,190
-1 2,123,890 | 123,571 | 1,005, 781 | 165,469 | 52,346 | 29,225 | 19,878 i 371,370 | 81,849 | 45,302 | 111,564 | 24,556 | 92,979
2,218,088 || 129,662 | 1,056,920 | 173,224 | 53,786 | 29,623 | 21,191 | 380,105 | 85,739 | 49,130 | 112,754 | 26,143 | 99,811
2,208, 866 | 125,910 i 1,037,656 | 177,001 | 52,499 | 31,333 | 22,572 | 380,174 | 86,813 | 46, 553 | 114,580 | 25,996 | 107,779
630, 897 35,940 123,552 | 65,188 | 27,608 | 16,422 | 13,737 L 175,119 | 31,672 | 24,424 | 47,204 | 21,874 | 47,977
569, 933 36, 445 111,280 | 56,075 | 25,694 | 11,378 12 182 ! 156 920 | 26,020 | 20,741 | 47,380 | 19,510 | 46,308
577,301 39,301 100,226 | 58,665 | 24,495 | 14,758 13 467 | 163,218 | 27,961 | 21,922 | 45,002 | 21,404 | 46,882
591, 418 39,317 101,271 | 61,667 | 25,814 | 13,940 12 837 | [ 164 200 | 29,323 | 18,905 | 50,201 | 24,942 | 48,911
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REPORTING MEMBER BANKS IN NEW YORK CITY AND CHICAGO—PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS

[In thousands of dollars]

New York City City of Chicago
July 22 July 29 August 5 | August 12 | July 22 July 29 August 5 | Augost 12
Number of reporting banks. .. ocooeeeemeouo.. 62 62 61 61 46 46 46 46
Loans and discounts, gross:
Secured by U. 8. Government obligations. 48, 558 43, 626 51,215 58, 129 21, 895 22, 535 21, 482 21, 440
Secured by stocks and bonds._...__.._.__ 1,976,724 | 1,978,061 | 2,004,595 | 1,988,825 588, 760 595, 008 581, 330 593, 882
All other loans and discounts..._......._. 2,147,100 | 2,123,397 | 2,169,705 | 2,171,246 677,114 671, 230 676, 229 682, 143
Total loans and discounts. .cooooueno..- 4,172,382 ] 4,145,084 | 4,225,515 | 4,218,200 | 1,287,769 | 1,288,773 | 1,279,041 1, 297, 465
U. 8. pre-war bonds... 28, 999 29, 000 29, 098 29, 098 1,934 1,933 1,933 1,616
U. 8. Liberty bonds. 509, 596 508, 077 506, 621 509, 053 88, 361 90, 248 89, 240 89, 880
U. 8 Treasury bonds. . PO 182, 246 181,035 180, 841 181,110 26, 354 25,116 23, 803 22, 356
U. 8. Treasury notes..... - 181,713 185, 231 179, 953 179, 769 57, 880 56, 245 57,917 57,787
U. S. Treasury certificates... - 39, 738 39, 164 38,374 37,933 3, 888 3,835 3, 206 3,371
Other bonds, stocks, and securities. . ......... 864, 426 865 019 852 359 854, 083 196, 974 195, 991 191,315 188, 527
Total investments. ..o oaoo.. 1,806,718 | 1,807,526 | 1,787,246 i 1,791, 046 375,391 373, 368 367, 414 363, 837
Total loans and investments............ 5,979,100 | 5,952,610 | 6,012,761 ﬂ 6, 009, 246 l 1,663,160 | 1,662,141 | 1,646,455 ! 1,661,303
Reserve balances with Federal reserve bank. . 684, 019 673,374 706, 525 i 680, 183 164, 696 167, 126 180, 310 172, 230
Cashin vault_ . ... 61, 627 61, 646 62, 215 64, 126 24, 538 23,311 24,172 23, 636
Net demand deposits.- ceeoy 4,999,423 | 5,028,084 | 5, 02o 692 | 5,010,578 | 1,172,214 | 1,177,918 | 1,182,686 1,189, 403
‘Time deposits.. ... c———- 780, 595 776, 984 774 561 783, 210 468, 438 473,742 470, 820 70, 804
Government deposits. . 9, 035 8, 579 8, 579 6,171 i 8, 258 7,843 7,843 5, 640
Bills payable and rediscounts with Federal [ |
reserve hank: |
Secured by U. 8. Government obligations. 56, 110 42,275 111, 450 94, 700 } 3,041 10, 896 3,516 1, 601
AT other - .o eeeae 17, 240 15,453 | 6 494 25,952 | | 1, 409 622 1,514 980
Total borrowmgs from Federal reserve ‘ ’ ‘
................................. 73,350 5,728 127,944 | 120,652 ‘; 4,450 11,518 5,030 J 2,581
ALL MEMBER BANES—DEPOSITS, BY FEDERAL RESERVE DISTRICT AND BY SIZE OF CITY
[In thousands of dollars]
Net demand deposits Time deposits
Federal reserve
district 1925 1924 1925 1924
Apr. 22 May 27 June 24 July 29 July 23 Apr. 22 May 27 June 24 July 29 July 23
1,298,704 | 1,813,510 | 1,337,475 | 1,368,020 | 1,295, 088 729, 635 745,103 762,492 768, 278 679, 410
6,334,920 | 6,236,627 | 6,276,324 { 6,302,126 | 6,127,421 | 2,121,020 | 2,154,206 | 2,141,081 | 2,122,663 | 1,842, 634
1,155,613 | 1,159,071 | 1,159,036 | 1,154,112 | 1,095,670 786, 676 796, 502 08, 481 813, 352 3, 003
1,469,584 | 1,463,643 | 1,482,254 | 1,517,902 | 1,438,359 | 1,300,882 | 1,314,938 | 1,344,751 | 1,338,749 | 1,239,961
5, 450 560, 248 558, 817 566, 353 531,936 501, 893 501, 137 508, 4 510, 498 471,670
620, 420 646, 362 621, 453 635, 930 472, 523 388,125 407, 256 407, 643 403, 184 350, 271
2,384,717 | 2,391,204 | 2,425,469 | 2,448,515 | 2,263,206 | 1,767,731 | 1,814,574 | 1,826,655 | 1,820,550 | 1,642,854
708, 335 00, 591 , 028 693, 094 642, 807 435, 041 37, 801 41, 929 446, 439 410, 834
451, 891 439, 619 451, 240 435, 645 391, 789 439, 950 435, 891 434, 484 431,226 405, 140
838 824 824, 391 836, 569 864, 546 729,803 307,175 309, 873 309, 948 311,108 208, 465
635, 576 605, 626 588, 601 581,038 502,763 165, 531 166, 006 167,218 168, 600 157,714
1, 251, 037 { 1,230,208 | 1, 240 484 | 1,250,178 | 1,218,310 | 1, 242 963 | 1,251,953 | 1,267,614 | 1, 278, 465 | 1, 062 019
17,715,080 | 17,571,185 | 17,670,740 | 17,817,468 | 16, 709, 765 | 10,186,622 | 10,335,240 | 10,420,784 | 10,413,112 | 9,268,975
Banks in cities and
towns having a
population of—
Less than 5,000...| 1,637,884 | 1,613,045 | 1,614,416 | 1,624,359 | 1,513,044 | 1,601,055 | 1,602,920 | 1,715,247 | 1,721,922 | 1,602,515
5,000 to 14, 999 ..... 1,088,048 ; 1,078,411} 1,077,714 | 1,085,632 | 1,012,351 | 1,081,730 | 1,082,783 | 1,091,481 | 1,006,084 | 1,018,929
15,000 to 99,999 | 2,239,760 | 2,266,800 | 2,265,177 | 2,295,050 | 2,016,896 | 2,044,266 | 2,086,284 | 2,081,760 | 2,103,663 | 1,911,831
100,000 and over. .| 12,749,388 | 12,612,020 | 12,713,433 | 12,812, 427 | 12,167,474 | 5,369,571 | 5,473,253 | 5,532,296 | 5,491,463 | 4,735,700
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FEDERAIL, RESERVE BULLETIN

SEPTEMBER, 1925

MEMBER BANKS —CONDITION ON JUNE 30, 1925

ALL MEMBER BANKS (8,066 NATIONAL BANKS AND 1,472 STATE BANKS AND TRUST COMPANIES)—ABSTRACT OF CONDITION
EPORTS ON JUNE 30, 1925, BY FEDERAL RESERVE DISTRICTS

{In thousands of dollars|

District | District | District | District | District | District | District | District | Distriet | District | District | District I}Pr;)itéz{i
No. 1 No. 2 0.3 | No.4 0. No.6 | No.7 No.8 | No.9 | No.10 | No.11 | No.12 States
(420 (866 (749 (865 (607 (501 (1,404 (621 (859 (1,048 (847 (751 (9,538
banks) | banks) | banks) | banks) | banks) | banks) | banks) | banks) | banks) | banks) { banks) | banks) banks)
RESOURCES
Loans and discounts |1, 819, 570| 5, 967, 49511, 382, 055(2, 015, 128/ 990, 655| 876, 0113, 187,456/ 876,598] 596,213 803,579| 636, 618|1, 847, 336/20, 798, 714
Overdrafts. _..__.... 479 2, 568 425 832 658 1, 600 2, 006 1, 225 731 1, 350 1, 355 2,23 15, 466
United States Gov-
ernment securities.| 233,015 1,245,064| 233,574 414,353] 133,801 92,967| 512,742| 132,054] 141,178, 174,493 113,707 375,332 3,802,370
QOther bonds, stocks,
Talé;ilselcurities--.d- 398,964 1,653,693 634,942, 602,330 130,648| 114,091 680,158 220,455 150,368 136,384; 40,229 323,713| 5,085,975
o oans am
investments_...._ 2, 252, 028] 8, 868, 8202, 250, 9963, 032, 6431, 255, 852|1, 084, 6694, 382, 3621, 230, 332] 888, 4901, 115, 806| 791, 909.2, 548, 618(29, 702, 525
Customers’ liability
on account of ac-
ceptances. ..._.... 38,160 265,914] 12,235 8, 531, 6, 501 5,040 21,754 866 229 9 336 15,588 375,163
Banking house, fur- |
on};ture am} ﬂxtl;rgs 64,370 169,369| 65,278{ 124,305 55,452| 46,803| 139,088 36,699 25,102 42,526] 40,339 95,424| 904,755
ther real estate
owned.._.......__ 6, 743, 12, 021 9,765 17,039, 10,092 10,758/ 27,277 7,972 16,535 16,616 13,751 18,581 167,140
Cash in vault...... 42,7641 110,287] 39,658 57,013 26,517 24,978 87,661 20,677 20,202 28,371 22,077 44,138 524,343
Reserve with Fed- /
eral reserve banks.| 141,042, 848,817 139,752 175,224 62,745 70,528 322,224, 73,343| 54,175 91,446 57,174 154,521 2.190,991
Items with Federal |
reserve banks in !
process of collec- 4
tion. . o.ooo.... 60,701) 206,455 60,023 68,151 40,243| 24,255 77,605 36,920 7,805, 33,882 22,472 36,844, 675,356
Due from banks, |
bankers, and trust .
companies.._..... 88,607, 207,783 108,051) 158,871; 91,496 168,938 375,605 117,784] 110,190, 231,461 133,823 223,835 2,017,454
Exchanges for clear-
ing house, also
checks on other
banks in same
Place..ooeaioaen 46,361) 1,422,577] 58,760, 42,930! 25,443 20,233 149,831 19,755 10,557, 22,384| 11,037 52,450 1,882,318
OutSIde checks and
other cash items.. 8,175 33, 962 7,251 10,034 3,975 5,661 17,614 3,379 7, 406| 5,671 2,874) 31,146) 137,148
Redemption fund
and due from
United States
Treasurer- .. ..... 2,398 4,203 2, 832 4,237 3,037 1,999 4,227 2, 001 1,516 1,889 2,172 2, 502, 33,013
United States securi- -
ties borrowed. ____|______...|o.._... 458 1,751 607 2,293 3, 765 2, 536 91 1 108 26! 11,636
Other securities bor-
Do Ts UNRUOIN (R APURIIRURIN R 128} ... 35 1,624 LS Y SR I 58 1,925
Other assets......... 55, 144) 287,813| 14,784, 17,973 5,785 7,421 51,254 5,793 5,355 3,314 3,082 22,640, 481,258
Total .. ____.. 2, 806, 49312, 438, 0212, 770, 733(3, 718, 825|1, 587, 7451, 473, 611(5, 661, 981 |1, 558, 142|1, 147, 6531, 693, 376"1, 102, 054:3, 246, 391,39, 105, 025
LIARILITIES
Capitalstock paidin.! 151,551 519,000] 142,484, 213,425 114,202 94,304) 205,356/ 110,178 68,416/ 95,533 95,785 185,498] 2, 085, 732
Surplusfund........ 134,712| 5§23,914] 237,503) 221,126; 84,711 58,286| 221,480 58,637) 35,811 44,3000 43,086 87,249 1,750,815
Undivided profits,
less expenses and
taxes paid......... 77,196| 296,627) 80,219 89,135 35,286 25,809 113,242 29,6390 16,217| 19,810, 21,007] 49,066 853,433
Due to_Federal re-
serve banks_.._._. 4,818 12, 134] 5, 563 3,391 7,745 1, 320, 1, 890, ki v/ 51 1, 670, 809 39, 758
Due to banks, bank-
ers, and trust com- :
panies .....o.c.-o 153, 579/ 1, 540,667| 213,336 249,235 115,226] 170,356| 608,808 174,995] 117,485 271,494} 117,416; 236,341] 3,978,028
Certified and cash-
iers’ or treasurers’
checks outstand-
i -| . 28.254] 791,086 17,553| 23,042| 13,051| 11,775 47,470 12,554| 14,071| 17,842 11,338/ 49,818 1,032, 804
1,317, 025) 5,921, 7231, 113, 486:1, 405 427| 554,253 605 587‘2 272,845 634,630 416,389 775,973 576, 6321, 217 78116, 811, 751
’Il;lmte gepsotmz,s 58, 742{ 2,099, 725 809, 256l1 328,000| 510, 542 308, 36011 833 638 441,922) 435,281 312,102| 167, 305(1, 286 613,10, 381, 486
nite: ates
08its. ._..... 12,913 25,851 18,017; 24,696/ 12,088 1,584 29,852 7,621 5, 188 7, 120/ 8,598) 12,2251 176,653
K‘otal deptositts_. -(% 270, 331,10, 391, 1362, 178, 1113, 033, 79111, 212, 9051, 207, 98214, 794, 5931, 272, 089) 988, 414/1, 384, 582 882, 9592, 803, 587,32, 420, 480
greements to I
urchase United
tates Govern-
ment or other
securities sold..... 251 1,811 7 332 3 § PRSI 342 2,286|.coceoe 26 439 195/ 6, 450
Bills payable (in-
cluding all obliga-
tions representing
money borrowed,
other than redis-
counts) . __.__..... 21,168 126,250/ 43,033 35,381) 33,214] 10,973 41,030, 10,495 2, 813 1,996 7,388 27,026 360,767
Notes and bills re-
discounted (in-
cluding accept-
ances of other
banks and foreign
bills of exchange or
drafis sold with in-
dorsement)........ 52,652] 134,615 13,606' 17,103' 353211 20,472 38,434 14,058 4,493 6, 757 5,315 14,118 356,934
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ALL MEMBER BANKS (8,066 NATIONAL BANKS AND 1,472 STATE BANES AND TRUST COMPANIES)—ABSTRACT OF
CONDITION REPORTS ON JUNE 20, 1925, BY FEDERAL RESERVE DISTRICTS—Continued

[In thousands of dollars]

District | District | District| District Dlstrlct District | District | Distriet | District | District | District | District I’fx?itffgd
No. 1 No. 2 No. 3 No. 4 | No. No. 6 No.7 | No.8 | No.9 | No. 10 | No.11 | No. 12 States
(420 (866 (749 (865 (607 (501 (1,404 (621 (859 (1,048 (847 (751 (9,538
banks) | banks) | banks) | banks) | banks) | banks) | banks) | banks) | banks) | bankr) | banks) | banks) banks)
LIABILITIES-—CON.
Letters of credit and
travelers’ checks
sold for cash and
outstanding_....._ 1, 786 28, 158 772 709 353 44 4,109 122 49 123 83 1,095 37,403
Acceptances execu-
ted for customers..| 39,231 254, 557 8, 844 8,614 6,205(° 7,720 21,947 952 112 11 326! 17,062{ 365,671
Acceptances execu-
ted by other banks
for account of re-
porting banks_.._._ 2, 530, 33, 586 4,195 45 586 76, 675 2 117 332 42, 144
National-bank notes
outstanding..__... 47,392 82,067 55,191 83.315 58,286| 39,430] 83,528 39,649 29,594] 37,563 42,606] 49,373| 647,994
United States securi-
ties borrowed . ... 279 | 1,107 1,012 8,175 2,733 4,369 7, 288| 4,821 308 824 1, 207 1,197 33,320
Other securities bor-
wed___ ... 27 50 cceoae 460 355 1,454 1, 790| 90| 363 123, 713 5, 455
Other liabilities_-... 7, 387 45, 143 5, 766 7,184 2, 687 2,602{ 38,167 15 174 1,309 1, 488, 1, 640 9,880; 138,427
Total . ....._.. 2, 806, 49312, 438, 0212, 770, 733}3, 718, 8251, 587, 7451, 473, 611.5, 661, 981[1, 558, 1421, 147, 653‘1, 593, 376151, 102, 054 3, 246, 391(39, 105, 025

ALL MEMBER BANKS (8,066 NATIONAL BANKS AND 1,472 STATE BANKS AND TRUST COMPANIES)—ABSTRACT OF
CONDITION REPORTS ON JUNE 30, 1925, BY CLASSES OF BANKS

[In thousands of dollars]

Central reserve city banks Oth Total United States
therre- | country

serve city :
New York | Chicago | Total | banks (553 [P30ES (8,809 June30, | April6,

(63 banks) | (23 banks) | (36 banks) | banks) | Panks) | 1920 (258 | 1920 (0,551

RESOURCES

4,310,312 | 1,198,405 | 5,508,717 | 7,465,741 | 7,824,256 | 20,798,714 | 20, 372, 688
. 2,017 258 2,275 5,003 8, 098 15, 466 17,014
United States Government securities. ——- 911, 604 155,834 | 1,067,438 | 1,341,016 { 1,393,916 | 3,802, 370 3,915, 997
Other bonds, stocks, and securities 794, 797 151, 623 946,420 | 1,525,370 | 2,614,185 | 5,085,975 4,979, 240
Total loans andinvestments.__________________________ 6,018,730 | 1,506,120 | 7 524,850 | 10,337, 220 | 11, 840, 455 | 29, 702,525 | 29, 284, 939
Customers’ liability on account of acceptances............ 262, 284 20, 937 283, 221 82, 608 9, 33¢ 375,163 477, 098
Banking house, furniture, and fixtures. ....._.._...o..co. 96, 569 31, 240 127, 809 355, 169 421,777 904, 755 879, 401
Other real estate owned ... ....oon oo ao_ocoo_o 3, 184 130 3,314 50, 256 113, 570 167, 140 166, 828
Cashinvault ... ____..._...... . 57, 823 19, 996 77,819 155, 879 290, 645 524, 343 523 297
Reserve with Federal reserve banks 694, 231 152,315 846, 546 739, 990 604,455 | 2, 190, 991 2, 091 545
Items with Federal reserve banks in process of collection. . 144 217 35, 292 179, 509 391, 427 104, 420 675, 356 588, 823
Due from banks, bankers, and trust companies..__........ 102 750 164, 114 266 864 809 623 940,967 | 2,017,454 2, 090, 754

Exchanges for clearing house, also checks on other banks in
same place ... - aeee| 1,305,424 101,809 | 1,497,233 304, 026 81,059 | 1,882 318 1,211, 094
Outside checks and other cashitems. __.....__._.......... 22,454 6, 605 29, 059 80, 335 27,754 137, 148 108, 256
Redemption fund and due from United States Treasurer... 1,445 47 1,492 7,341 24, 180 33,013 33, 094
United States securities borrowed €, 575 5,061 11,636 12,661
Other securities borrowed 580 1,345 1,925 2, 660
L0070 g T . N 275,132 39,163 314, 295 128, 144 38,819 481 258 478,815

............................................... 9,074,243 | 2,077,768 | 11,152,011 | 13,449, 173 | 14, 503, 841 | 39, 105,025 | 37, 949, 265

Capital stock paid in 358, 200 91, 000 449, 200 702, 067 934,465 | 2,085,732 2,077, 502
Surplus fund. .. _ooooooooo. 392, 893 89, 255 482, 148 598, 424 670,243 | 1,750,815 1,732, 076
Undivided profits, less expenses and taxes paid-....... 219,173 52,975 272,148 260, 799 320, 486 853, 433 859, 461
Due to Federal reserve banks. ...._._.._.. 16 |oooo. 116 10,471 29,171 39, 758 40,124
Due to banks, bankers, and trust compan 1, 448, 958 392,774 | 1,841,732 | 1,698,062 438,234 | 3,978,028 4, 041, 256
Certified and cashiers’ or treasurers’ checks outstand 771,491 23,110 794, 601 152, 180 86,023 | 1,032,804 756, 757

Demand deposits. -

€ I 4, 517, 617 969, 087 | 5,486,704 | 5,656,931 5, 668, 116 16 811 751 15, 849, 791
Time deposits..

372,372 | 1,140,529 | 3,729,678 ) 5,511,279 10, 381, 486 10 126 980

United States de: cenmammmesdamesennccmnsmcn 17,296 11,713 29, 009 110, 604 37, 040 176, 653 411, 619
Totaldeposits. __.__ .. ... 7,523,635 | 1,769,056 | 9,292 691 | 11,357 926 | 11,769, 863 | 32, 429, 480 | 31, 226, 527
Agreements to repurchase United States Government or

other securities sold _ .. e 259 §oeee 259 3,278 2,913 6,450 |oeeeaoao
Bills payable (including all obligations representing money

borrowed, other than rediscounts) «oee.camccnaccnencnna 76,822 7,378 84, 200 128, 584 147,983 360, 767 311,183

Notes and bills rediscounted (including acceptances of
other banks and foreign bills of exchange or drafts sold

with indorsement) .. - eciiaaios 123,943 11,011 134, 954 86, 736 135, 244 356, 934 389, 013
Letters of credit and travelers’ checks sold for cash and
outstanding ... ... - . 28, 084 3, 747 31, 831 5,188 384 37,403 22,158
Acceptances executed for CUSTOMETS - - oo ooo oo 251, 441 21, 036 272,477 84, 666 8, 528 365, 671 474, 500
Acceptances executed by other banks for account of report-
ing banks - 33,044 636 33, 680 7,579 885 42,144 43, 087
National-bank notes outstanding. 28, 180 944 29 124 143, 938 474, 932 647, 994 648, 959
United States securities borrowed.. 1,375 2 345 16, 614 14,361 33,320 34,408
Other securities borrowed ... oo cfemcme e cemem e m e nean 1,436 4,019 5, 455 6,481
Other liabilities_......... 37, 599 29, 355 66, 954 51, 938 19, 535 138, 427 123, 910
o Y SN 9,074,243 | 2,077,768 | 11,152,011 | 13,449,173 | 14, 503,841 | 39,105,025 | 37, 949, 265
Ratio of reserve with Federal reserve banks to net deposit
liability (per cent) - - oo iiamaiiias 13.0 12.8 12.9 10.1 7.4 10.0 9.8
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STATE BANK AND TRUST COMPANY MEMBERS—ABSTRACT OF CONDITION REPORTS ON JUNE 30, 1925, BY FEDERAL
RESERVE DISTRICTS

{In thousands of dollars]

|
District| District | District) District | District| District| District | District| District District| District| District| 1nouy
No.1| No.2 | No.3 | No.4 | No.5| No.6 | No.7 | No.8 | No.9 | No. 10| No. 11| No. 12 States
(38 (146 (78 v (58 121 (347 (129 98 (33 (136 (171 (1,472
banks) | banks) | banks) | banks) | banks) { banks) | banks) { banks) | banks) | banks) | banks) { banks) ’

banks)
RESOURCES

Loans and discounts......._.] 536, 678.2, 945, 0761 330, 207; 972,209 166, 382‘ 298,898 1,411, 860; 337,262 52,328 69,440 45,8421 962,414 8, 128, 596
Overdrafts. ...o.oococanoaun. 193] 1,715 1764 233! 165! 1,097, 634 600 102 106 148 949 y
United States Government

SeCUrities oo ooaccccnn s 73,790] 527,667 48,401 122,886 6,436 9,876 234,921 39,209 7,832 22,754 2,276 172,466 1,268,604
Other bonds, stocks, and se-

curities.._______________.._. 118,715 678,719) 188,052 216,696 23,814] 31,203 350,657 92,457 13,983 12,737 2,360 155726) 1,804,119
Total loans and invest-

ments____..__...._.__._._ 129,376 4, 153, 177 56,8361, 312, 024 196,707 341,07412, 007,032 469,618 74,245 105,037 50, 626,1, 291, 55511, 297, 437
Customers’ liability on ac i

count of acceptances... 6,681 157,179 658| 4,924 2,385 3,734 15,743 5107 N SR 10 6,659 198, 580
Banking house, furnit

and AXtures . c.o.ooo. o .o. 13,8441 87,197 17,494] 50,602 6,973 17,922 55,482 14,8200 2,048 2,851 2,311] 48,280 319,833
Other real estate owned. 2,295 6,095 4,027 9,687 2,428 5,032 7,339 3,595 1,927 2,262 2,146 9, 124 55, 957
Gold and gold certificates. ... 1,399 8, 779] 496 603] 167, 259) 3, 025 762 145 94 90 1,388 17,207
Al other cashin vault__ . ____ 11,912 39,827, 6,565 19,871 3,852 6,367 31,659 6,179} 2,397 1,607 1,651 16,651 148, 438
Reserve with Federal reserve |

banks. - eeceiaaaaoa. 47,061] 425,647, 36,766/ 76,265 9,529) 22,152 130,008] 27,649, 3,832 9,214 3,348 72,656 864,127

Items with Federal reserve
banksinprocessofcollection.| 13,291 80,704/ 12,126 28,273 7,920 7,989 26,476 13,034 364 7,606 2890 10,497| 208, 569
Due from banks, bankers,
and trust companies......_. 20,654 105,476 16,152 40,802 16,818 47,650 122,239/ 32,390 7,969 22,921 7,391, 78,541 519,003
Exchanges for clearing house,
also checks on other banks

in same place.......... ... 12,819 630,581 11,094 21,007, 4,608 10,4921 90,667 7,601 661) 2,904 394] 20,700, 813,528
Outside checks and other

cashitems......_._____._._. 1,568 18,062 1,451 6, 805! 432 2, 860 9,992 1,468 220 1, 240, 195 23, 363 67, 656
United States securities bor-

TOWed. e ocecacnmeail e 458 1, 751, 607 2, 293 3,765 2,536 91 1 108 26! 11, 636
Other securities borrowed _ 1231 e 1, 624 1 P SN 58 1,925
Other assets_........... 18,171 144, 689 6,119!  10,760: 1,616/ 5, 433 34,688 2,467 261 1,905 2,262 13,927 242 208

Total ool 879, 071/5, 857, 413| 680, 2421, 583, 497: 254, 132, 473, 292{2, 539, 679 582,820| 94, 160] 157, 642‘; 70, 821]1, 593, 425! 14, 766, 194

LIABILITIES 1 ‘
.| 36,875 243,004] 42,550 85,715 20,176 30,960 113,619 39,795 6,157 8,725‘ 7,843 81,678 717,007

Capital stock paid in..._
40,268 206,043; 76, 821 102 491’ 13,118 18,765/ 108,338 24,024| 2,624 3,333 2,512 34,260, 632,597

Surplus fund -
Undivided profits, less ex-

|
penses and taxes paid_.__.. 22,304 128,810 27,208, 29, 009' 5,263) 8,317 54,396 9,886) 1,131 1,925 1,092, 22,482] 311,823
Due to Federal reserve banks. 773 3,377 1,448 1, 361} 1, 462, 136 284 - 1) S N 12 791 9,018
Due to banks, bankers, and |
trust companies_._.________ 24,978) 611,773] 24,661 76,463, 20,063 60,513 133,952 42,210, 5,267 34,694 2,961 66,026| 1,123,561

Certified and cashiers’ or
treasurers’ checks outstand-
L0 T S, 6,854 380,406 6,035 12,965
Demand deposits.

3,684 4,544) 24,366] 4,874 772] 1,782 502; 25,809 472,683
452, 52813, 00(), 163 318, 251 554 444] 92,177, 196,093 018,111) 231,772] 31,727) 81,288 43,304] 466,621 6, 386,479
Time deposits_ ... 259, 764 950, 026! 159,829 684 148, 89, 591| 126, 743|1, 071, 681| 194, 293 45,085 22,327, 9,982 854,041) 4,458, 510
United States deposits - 3, 354 12, 627 7 727, 10, 805’ 548 5, 662! 17,4231 4,527 164 2,312 69 5,1 , 306
Total deposits.____._.....__ 748, 25114, 908 372 517 95111, 340 186 198, 525 393 69112, 185, 8171 477,762) 83,017 142,403 56,8301, 417, 842112, 520, 647
Agreements to repurchase
United States Government | |
or other securities sold.. . 251 1,552 _____ 300 .. 886 48| 3,037
Bills payable (including all
obligations  representing
money borrowed, other
than rediscounts) - ._..__.__. 3,462 36,804 8,924| 10,899, 7,225 5,508/ 16,510 . 6,812 428 74 1,286, 17,728 115,660
Notes and bills rediscounted
(including acceptances of
other banks and foreign
bills of exchange or drafts .
sold with indotsement) ..... 17,381, 64,608 3,189 3,202 5,966/ 6,052 9,383 6,925 655 351 1,037 4,311 123,060
Letters of credit and travelers’
checks sold for cash and

outstanding. . ... ... 9 23,503 489 k(i 41| 33 376/ [ 17N PSRRI S 603 25, 281
Acceptances executed for cus-
tOmMers. .o coecaaemaen 7,081 157,497, 204 4,892 2,470 5,952 15,727 694 RO SN R, 6,585 201,102

Acceptances executed by
other banks for account of

reporting banks___.__._.... 277) 12,481 162 oot 195 4 b | PR SRR PO O, 251 13,371
United States securities bor-
rowed...... PR S - 458 1,751 607, 2,293 3,765 2,536 91 1 108] 26 11, 636
Other securities borrowed.. 123 cea .. 35 1,624 L2531 P I . 58 1,925
Other liabilities. _..______.... 4, 853 546, 1,682 30, 123| 13, 354, 57 830/ 113 7, 553 88, 958
Total .o 879, 0715, 857, 413! 680, 24211, 583, 497| 254, 132| 473, 292’2, 539, 679| 582,820 94,160 157, 6420 70, 821{1, 593, 42514, 766, 194

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Digitized for FRASER
http://fraser.stlouisfed.org/

SEPTEMBER, 1925

FEDERAIL: RESERVE BULLETIN

701

STATE BANK AND TRUST COMPANY MEMBERS—-ABSTRA%’IA INCI)IgSCONDITION REPORTS ON JUNE 30, 1925, BY CLASSES OF

[In thousands of dollars]

Central reserve city banks Other Total United States
reserve Country
basks | (iok | Juneds, | Apr.s
New York | Chicago |  Total Gsd. | banks) | 1925 (1472 | 1928 (1,501
" y ,
(30 banks) | (9 banks) | (39 banks) | IS e A el e
RESOURCES

Loans and disecunts._ ..o oo_.ooo.C 2, 226, 007 587,788 | 2,813,795 | 3,471,085 | 1, 843 706 | 8,128,596 7,907, 500
Overdrafts 1, 520 117 1,637 2, 1,522 6,118 5, 607
United States Government securities.._.... 376,925 98, 492 478, 417 560, 916 229 271 | 1,268,604 1, 305, 219
Other bonds, stocks, and securities._..... 376, 289 99, 616 475, 905 809, 714 608 500 | 1,894,119 1, 841, 510
Total loans and investments_____________ 2,983, 741 786,013 | 3,769,754 | 4,844,684 | 2, 652,999 | 11,297,437 | 11,059, 836
Customers’ liability on account of acceptances. 155, 209 15, 586 170, 795 23,323 4,462 198, 580 236, 136
Banking house, furniture, and fixtures_._..._ 55, 244 15,013 70, 257 166, 700 82,876 319, 833 315, 545
Other real estate owned _._._...__.._._._. 2,784 | oo 2,754 30, 661 , 542 55,957 54,372
Gold and gold certificates. 5, 931 977 6, 908 4, 060 6, 239 17,207 15,975
All other cash in vault. . ... ... 23,777 6, 706 30, 483 64, 466 53, 489 148, 438 146, 317
Reserve with Federal reserve banks . 360, 197 63, 909 424, 106 308, 001 132, 020 864, 127 818,271
Items with Federal reserve banks in process of collection. . 57,176 13, 420 70, 596 108, 129 29, 844 208, 569 177, 284
Due from banks, bankers, and trust companies___.__..... 69, 454 60, 963 130 417 232, 051 156 535 519, 003 505, 642
Exchanges for clearing house, also checks on other banks

insame place_ ... ... 615,228 64, 840 680, 068 | 110, 223 23,237 813, 528 478,198
Outside checks and other cash items_.__. 14, 598 3,968 18, 566 42,888 6, 202 67, 656 53,728
United States securities borrowed.._...._ 6, 575 5,061 11,636 12,661
Other securities borrowed 580 1,345 1,925 2, 660
Other assets. .o eeeae 59, 426 18,145 242, 298 252, 448

Total. . cmeieeaae 4,480,619 | 1,058,812 | 5,539,431 | 6,001,767 | 3,224,996 | 14,766,194 | 14,129,073
LIABILITIES

Capital stock paid in_ . ool 177, 850 40, 250 218, 100 303, 654 195, 343 717,097 716, 858
Surplus fund. - oo - 156, 768 55, 250 212,018 291, 529 129, 050 632, 597 626, 242
Undivided proflts, less expenses and taxes paid - 96,673 31,947 128, 620 113,453 69, 750 311, 823 308, 931
Due to Federal reserve banks. .._.._..____.__ - 116 fomeoooae . 116 2,129 6,773 9,018 10, 801
Due to banks, bankers, and trust companles_ - 569, 806 111, 456 681, 262 363,134 79,165 | 1,123,561 1,054, 287
Certifled and cashiers’ or treasurers’ checks outst(xndlng...“ 372, 593 11,901 384,494 67, 023 21, 166 472, 683 354, 925
Demand depOSIts .......... | 2,3874,269 446,845 1 2,821,114 | 2,281,949 | 1,283,416 | 6, 386,479 5,931,185
Time deposits._. 442, 580 308, 149 750,729 | 2,362,667 { 1,345,114 | 4,458,510 4,343, 643
United States de: 7,4 8, 246 15, 654 47,774 6, 968 70, 396 158, 858
Total deposits 886,597 | 4,653,369 | 5,124,676 | 2,742,602 | 12,570,647 | 11, 853, 699
Agreements to repurchase United States

other securities Sold. _ .. ... oo 1,215 1,822 3,087 Jocccaemaaen
Bills payable (including all obligations representing money

borrowed, other than rediscounts) _____..___.__.________ 10, 180 500 10, 680 70,574 34, 406 115, 660 91,985
Notes and bills rediscounted (including acceptances of

other banks and foreign bills of exchange or drafts sold

with indorsement) . . ..o oooiioo.. | 61,170 3,549 64,719 | 27, 637 30, 704 123, 060 162, 416
Letters of credit and travelers’ checks sold for cash and out- | i

standing. . . oooooioiol. ! 23, 557 225 23,782 | 1,399 100 25, 281 15, 624
Acceptances executed for customers____ i 155, 617 15, 602 171,219 | 25, 516 4,367 201, 102 241,739
Acceptances executed by other banks for account of re- | !

porting banks_ . __ el 12,391 4o 12,391 | 934 46 13,371 13, 585
United States securities borrowed._ ) 6, 575 5, 061 11, 636 12, 686
Other securities borrowed......___. ; 5| 1,345 1,925 2,835
Other Habilities . ..u o vee e caccvmecam e 19, 641 24, 892 44,533 | 34,025 10, 400 88, 958 82,673

] 7 NP 4,480,619 | 1,058,812 5,539,431 E 6,001,767 | 3,224,996 | 14,766,194 14,129, 073

Ratio of reserve with Federal reserve banks to net deposit

liability (per eent). .o e eem e 13.1 12.3 13.0 10.0 7.0 10.5 10.5
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES

MONTHLY SUMMARY FOR BANKS IN 141 CENTERS

[In thousands of dollars]

1925 1924
it Number
Federal reserve district
ofcenters|  ppoy TJune July May June July
No. 1—Boston._. . 11 2,273,167 2,374, 832 2,364, 323 2,052,772 2, 040, 544 2,111, 283
No. 2—New York.. - 7 26, 976, 549 27,764, 381 26, 277, 206 22,124,834 22,639, 521 22,184,731
No. 3—Philadelphia 10 2,071,159 2, 296, 834 2,138,248 1,894,928 1, 936, 205 1,902, 728
No. 4—Cleveland..__ 13 2, 240, 047 2,459, 218 2, 564, 444 2,122,402 2,105,227 2,139, 964
No. 5—Richmond. 7 718, 8%0 774,907 795, 146 665, 057 673,372 676, 364
No. 6—Atlanta._ 15 1, 096, 908 1,059, 350 1,092,009 916, 882 872,788 914,053
No. 7—-Ch1cago 21 5, 248, 800 5,523,074 5, 410, 821 4,746, 250 4, 582 549 4,654, 974
No. 8-—S8t. Louis. . 5 1,141,405 1,170, 648 1,138,480 1,057, 603 1, 035 196 994, 401
No. 9—Minneapolis. 9 694, 973 762, 780 706, 012 596,115 613, 515 634, 515
No. 10—XKansas City. 14 1, 089, 204 1, 210, 741 1,241,009 1, 000, 236 963, 496 1,070, 984
No. 11—Dallas 11 506, 060 524, 937 528, 466, 066 447,735 , 924
No. 12—San Francisco.. - - 18 2, 519 105 2, 689 431 2,699, 757 2,401, 209 2,319, 693 2,391,152
ST 7 U 141 46, 576, 267 48,611,133 47,016, 264 40, 044, 354 40, 229, 841 40, 131,073
New York City. . . 1 26,179, 393 26, 929, 559 25,457, 692 21, 405, 560 21, 925, 659 21,468, 874
Other Cities. oo oo cecamceccecmcecmm———n 140 20, 396, 874 21, 681, 574 21, 558, 572 18, 638, 794 18, 304, 182 18, 662,199
WEEKLY SUMMARY FOR BANKS IN 254 CENTERS
[In thousands of dollars]
1925, week ending— 1924, week ending—
Federal reserve distriet I}Tum:)er
ofcenters| yu3y o9 Aug. 5 I Aug. 12 Aug. 19 Tuly 30 Aug. 6 Aug.13 | Aug. 20

No. 16 512,184 623, 136 521,433 557, 953 484,137 566, 289 493, 549 489, 219
No. 14| 5534715 | 6,168,606 | 5554631 | 5748634 | 5180,805 | 5 590,042 | 5,089,174 | 4,725,653

No. 3—-Ph1]adelphla 18 96, 369 521, 346 503,103 507, 863 ,454 476, 570 439, 894 y
No. 4—Cleveland. . 22 657, 751 663, 897 602, 370 616, 518 539, 827 569, 833 555,192 546, 918
No. 5-—Richmond. 23 262, 606 303, 524 | 280, 990 287, 203 244,219 281, 648 244, 279 255, 065
No. 6—Atlanta.. 24 237, 266 253, 691 i 249, 783 261, 234 201, 388 218,764 197,898 203, 875
No. 7—Chicago. 36| 1,171,117 | 1,321,967 | 1,137,075 | 1,228,200 | 1,008,645 | 1,099,856 | 1,057,054 | 1,089,041
No. 8—8t. Louis.. 14 56, 493 281, 325 264,190 275, 955 23, 218 232, 269 7, 505 259, 262
No. 9—Minneapolis. ———- 17 153,495 185,097 174, 893 173,912 143, 999 150, 886 147, 529 154,813
No. 10—Kansas City. ———— 27 283, 934 313,593 | 306 708 304 569 247,334 279,112 277,929 274,684
No. 11—Dallas...____ ———- 15 124, 243 135, 511 ] 127, 630 146, 254 105, 660 120, 267 114, 938 125,125
No. 12—San Franecisco_ _ _..__.._..... 28 552,023 657, 985 i 637,496 663, 614 523,778 584,436 565, 597 610,116
Totale e evceceeaemeea 254 | 10,242,196 | 11,429,678 | 10,360,302 | 10,771,999 | 9,373,464 | 10,169,972 | 9,430,628 | 9,178,071

|
BANK DEBITS FOR FEDERAL RESERVE BANEK AND BRANCH CITIES

No. 343, 876 428, 573 353, 786 372,848 329, 801 392, 797 338,133 330, 109
No. 5, 242, 147 5,841,870 | 5,244,077 5,419,645 | 4,914,109 5,303, 541 4, 830, 311 4, 446, 699
, 251 82,019 88, 242 84 312 67, 901 66, 032 62, 138 7, 201
No. 3—Philadelphia 371, 870 382, 454 370, 617 372,986 345,927 355, 237 325, 242 330, 792
No. 4——Clevgland'. ........ 154, 967 163, 605 144, 366 153, 719 125, 462 137, 007 139, 141 137,853
C;ncmnatl -- 69, 731 79, 665 70, 425 76,223 60, 271 66, 616 64, 049 69, 527
Pl‘ttsburgh. - 243, 404 217, 501 188, 705 187,380 197,674 191, 594 185, 698 176,481
No. 5—Richmond.. 27,192 28, 499 30,242 31,632 25,418 27,573 26,277 29, 555
Baltimore._._.._.__ 91,173 111,376 94, 514 96, 858 79,301 101,103 , 203 82, 100
No. 6—Agtlat{ta ........... 29, 421 31,321 31, 529 36, 381 24,263 28,187 26, 151 29, 517
Blrmlngh;am 26, 550 27,926 26, 430 27,030 22, 883 24,643 24, 607 24,028
Jacksopvxlle ....... 21,745 20, 729 20, 967 23,373 11,200 13, 803 13,412 12,983
Nashville. . _._.... 18, 250 19, 054 16,999 17,919 13,438 16, 684 14,922 16, 878
Neyv Orleans._ ... 64, 625 69, 616 68, 426 67, 204 71,085 67,171 57,914 54,319
No. 7——0hlcago ......... 729, 366 823,451 678, 870 722,765 630, 093 684, 680 6486, 570 660, 006
:DEtl'Olt7 _________ 171,494 184, 635 165,363 193, 221 128, 153 138, 523 141, 458 151,713
No. 8—8t. Louis_._._..... 146, 900 166, 300 153, 300 162, 300 129, 942 139, 526 147,699 154,769
Little Rock....... 12,137 14, 046 13, 639 14, 895 11, 529 12, 596 11, 906 12, 702
Louisville....._... 39, 546 40, 531 38,965 37,837 32,048 35,911 36,674 37, 265
Memphis....... 24, 480 25, 296 22,379 26, 646 23,132 16, 605 23,170 25,133
No. 9—Minneapolis. . 72,144 89,018 85, 026 89, 579 69, 045 72 574 73, 147 74,637
Helena. [ 2,294 2,614 2,358 2, 005 1, 649 2, 052 2,327 2, 258
No. 10—Kansas City 86, 866 94, 954 92,370 90, 819 74, 962 83,721 87,178 87,121
Denver..._ 38, 559 42, 486 41,635 40,325 35,970 38,404 38,192 38,088
OKklahoma 15,287 18,272 19, 006 19,165 14,019 16, 281 16, 962 15,480
Omaha__.__..._. 43,952 47,8% 46, 504 49,112 36,796 45,114 43,168 46, 468
No. 11—Dallas_.......... 37,113 39,762 36, 537 42,389 30, 544 33,905 30, 045 34,822
E} Paso... 5, 405 , 160 6, 610 6,474 5, 960 7,411 7,029 6, 659
Houston._...._. , 504 30, 062 26, 453 34,789 21,321 24,836 21, 629 25, 881
No. 12—8an Francisco. .. 183, 887 231,424 210,178 228,678 170,378 190, 603 173,932 207, 756
Los Angeles......_ 156 132 177, 008 171,716 172,478 155,093 161,198 159, 442 161,367
Portland... PR 34, 203 41,632 40, 033 40, 065 31, 553 36,611 35, 206 36, 984
Salt Lake City.... 10, 050 15,003 14, 630 16,718 11, 695 14,014 13,518 14,711
Seattle .__....._ 39, 590 47,400 46, 666 47 679 35, 532 38,723 39, 063 42, 688
Spokane. . - e emae 10 052 11,208 11,794 12, 104 8,181 ‘ 11,012 10 652 10, 870
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MEMBER BANKS AND NONMEMBER BANKS ON PAR LIST AND NOT ON PAR LIST

NUMBER AT END OF JULY, 1925 AND 1924

Nonmember banks Nonmember banks
Member Member
banks ! Not banks ! Not
On par list oligé’lzpar On par list Dngf ,par
1925 | 1924 1925 1924 1925 | 1924 1925 | 1924 1925 1924 1925 | 1924
Federal reserve dlstrlct Southern States—Con.
—— Kentucky..cooooooo_ 147 147 437 447 20 11
New York. . Tennessee. . 118 122 230 279 226 193
Philadelphia- - Alabama... 125 130 27 37 199 187
Cleveland. - Mississippi---- 44 43 24 26 274 270
Richmond. - Arkansas...... 121 127 255 295 108 65
Atlanta.. - Louisiana ______ 46 48 36 47 169 180
Chicago.. - 778 752 77 830 99 51
Minneapolis. - 441 449 660 5752 0 RN D,
Kansas City. R 265 269 827 831 7 8
Dallas____.._ - 586 584 | 1,294 | 1,304 20 17
San Francisco.-....-. 288 288 513 534 94 74
184 186 627 671 179 141
Total ._____________ 342 368 555 741 485 320
433 | 4521 1,254 | 1,327 35 24
New England States 194 192 ) 1,328 1 1,381 37 32
E:31 11 S, - 62 63 50
New Hampshire_.... 55 55 14 162 178 223 336 ) 275 156
Vermont... - 46 46 39 127 135 244 309 162 119
Massachusetts. - 182 182 70 183 188 752 777 177 165
Rhode Island._ - 21 21 8 266 267 | 1,014 | 1,026 3 5
Connecticut. .. ...._ 65 66 83 119 144 105 116 10§ 5
Eastern States: 34 44 54 61 12 12
New York._..___.__ 633 630 278 Colorado..... 139 145 187 191 6 6
New Jersey.. 324 303 147 138 | - New Mexico. 33 37 30 36 3 6
Pennsylvania. -l 965 947 657 655 |- - Oklahoma.__________ 396 433 376 380 5 5
- 22 22 32 35 |- - |i Pacific States: ‘
89 92 167 169 1. - Washington_._..__.._ 157 160 172 187 32 25
District of Columbia. 14 15 33 34| s Oregon....... 135 136 113 1 28 | 27
Southern States: California.. 304 306 351 363 loocooon 2
irginia. ... __ 193 195 231 253 97 77 Idaho..__.__ 81 106 80
West Virginia. - 141 143 194 198 10 10 Utah..._... 49 51 67
North Carolina. - 92 96 93 137 339 321 Arizona_... 22 23 33
South Carolina__..__ 92 101 25 29 256 283 Nevada-cceeooooooo 16 11 23
Georgia_. . - 159 179 7 7 377 405 —_—
Florida. ... 70 68 82 74 159 148 Total . oo_oooae 9,544 | 9,745 | 14,888 | 15,820 | 3,906 3,353

t Figures for 1925 represent the number of member banks in actual operation; those for 1924 represent the number by the capital stock records
of the Federal reserve bank. The number shown by the capital stock records on July 31, 1925, was 9,620
2 Incorporated banks other than mutual savings banks

MONEY IN CIRCULATION

[Source: U. 8. Treasury Department circulation staternents]
[In thousands of dollars]

;' Total

! Gold | G014 cer. | Standard| Silver |Treasury| go»io: | United | Federal f:s(é‘;%l National- circula-

Date | Total eolnand) Tyee ro”| silver | certifi- | notes of | oo | States | reserve bank bank | tion per
! bullion dollars cates 1890 notes notes notes notes |ecapita (in

} dollars)
1914—July 1..__.. | 3,402,015 | 611,545 | 1,026, 149 70,300 | 478,602 2,428 | 159,966 | 337,845 L. 715,180 34.35
1917—Apr. 1. 14 100, 591 | 641,794 | 1,348,818 70,863 | 459, 680 1,997 | 191,351 | 330,353 356, 448 3,170 | 697,160 39.54
1920—Nov. 1. “‘ 5,628,428 | 405, 353 231, 404 89,725 60, 385 1,628 | 261,556 | 277,736 | 3,310,225 | 209,877 | 715,023 52,36
1922—Aug. 1. 2 4,337,418 410, 282 171,985 58,378 | 268,802 1,508 | 229,956 | 284,343 ) 2,115, 350 65,032 | 725,782 39,47
1924—Aug. 1. la 665, 187 | 398,499 800, 124 53,644 | 372,683 1,420 | 252,407 | 301,667 | 1,745,820 9,635 | 729,288 41. 36
Sept. 1. 4,773,878 | 401,794 872,807 | 53,915 | 385,499 1,417 | 253,732 | 308,111 | 1,746,230 9,220 [ 741,144 42.28
Oct. 1. 4,806,367 1 427,970 898,165 | 54,603 | 388,574 1,412 | 256,467 | 304,345 | 1,729, 301 9,030 | 736, 500 42.52
Now. 1. 4,879,694 | 436, 160 904, 861 55,185 | 389, 201 1,410 | 259,710 | 305,840 , 1,784,046 8,710 | 734,571 43.12
Dee. 1. 4,993, 570 | 437,971 933, 688 55, 606 389 113 1,407 | 263,102 | 304,418 | 1,862,055 8,471 1 737,739 44.08
1926—Jan. 1.. 4,992,931 | 458, 206 970, 564 57,384 | 388,540 1,405+ 266,298 1 295,233 | 1,841,621 8,238 | 705,442 44,03
eb. 1. 4,751,538 | 455,169 929, 650 55, 533 360 808 1,401 ) 256,898 | 283,508 | 1,688,662 7,987 | 711,832 41.86
Mar. 1. 4,804,200 | 462,925 913, 900 85, 366, 024 1,398 | 256,500 | 288,668 | 1,734,606 7,756 | 717,159 42.28
Apr. 1. 4,776,167 | 469, 448 914, 968 54,666 | 371,229 1,396 | 257,559 | 285,780 | 1,702,212 7,506 | 711,403 41.99
May 1. 4,725,191 | 453,211 918 862 54,398 | 376,442 1,302 | 258,446 | 281,043 1 676 078 7,299 | 698,020 41. 50
June 1. 4,774,313 | 437,612 912 438 53,908 | 380, 681 1,360 | 259,804 | 284,799 1 679, 833 7,109 1 696, 649 41,89
July 1. 4,734,236 | 428,102 | 1, 003, 285 54,294 | 379,796 1,387 | 262,607 249 943 1, 636, 192 6,921 | 681,709 41. 49
Avg.1..... 4,719,519 | 428,248 | 1,014,311 54,165 388 016 1,384 | 261,750 | 284,806 1,601, 884 6,777 678,178 41.31

1 The figures for the several classes of money do not add to this total, as mutilated currency forwarded for redemption and unassorted currency
held by Federal reserve banks have been deducted only frem the total
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT AUGUST 31, 1925

Paper maturing—

s After 90 days but
Within 90 days within 9 months
Federal reserve bank
Commercial, Secured by .
agricultural, United States Bankers’ Trade Ag(‘i“]’;l‘}tu{alkl
and livestock | Government acceptances acceptances and Jivestoc:
paper, n. e. 8. obligations paper
Boston.______._ D 315 315 315 3% 314
New York. ool 315 314 315 314 314
Philadelphia_ - oo oo ___ 315 314 314 314 3ls
Cleveland.- - ... __..__ 374 313 313 31 313
Richmond._ .- 4 4 4 4 4
Atlanta . oo oo oa_ 4 4 4 4 4
Chicago.  cc oo e oo e 4 4 4 4 4
St. Louis. - oo 4 4 4 4 4
Minneapolis. - - oo 4 4 4 4 4
Kansas City o ccocoooooo e 4 4 4 4 4
Dallas. - ;o ieees 4 4 4 4 4
San Frareisco oo ______ 315 3%5 314 314 3%
1 Including bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, ete,
Changes during the month—None.
GOLD SETTLEMENT FUND
INTERBANK TRANSACTIONS FROM JULY 23, 1925, TO AUGUST 19, 1925, INCLUSIVE
[In thousands of dolars]
. Changes in ownership
Transfers Daily settlements ?r gold ghr(%légh trans- | Balance
ers and settlements | jp fund at
Federal reserve bank close of
. . . . period
Debits Credits Debits Credits Decrease | Increase
Boston..._ 687,025 688, 580 13,945 | . 48, 082
New York 2,268,218 | <, 270,930 241, 405
Philadelph 641, 027 637, 504 43, 634
Cleveland... 588, 987 590, 164 68, 896
Richmond 523, 926 526, 009 35,422
Atlanta._.. 283, 490 287,826 20, 244
Chicago... 1,129,526 | 1,135,296 106, 489
L 00 RN 471,321 463, 607 3, 961
Minneapolis- - . 166, 088 163,729 13, 358
Kansas City . oocoomoio oo cciias 383, 615 379, 498 38,449
Dallas . o oo eimeecmemmmam e e 214, 576 217,615 10, 803
San Francise0.-a e 260, 533 257, 574 32, 565
Total four weeks ending—
Aug. 19, 1925 33, 000 33,000 | 7,618,332 | 7,618,332 663, 308
July 22, 1925 62, 300 62,300 | 8,102,720 | 8,192,720 688, 784
Aug. 20,1924 o 4, 000 4,000 | 7,164,556 | 7,164,556 |- 604, 191
July 23, 1924 _ e eicaee 61, 570 61,570 | 7,074,143 | 7,074,143 584, 487
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MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES

tween the rates charged since February, 1924, and rates charged at earlier

" The following table shows the customary rates charged on loans and
discounts in the various cities in which Federal reserve banks and their

branches are located, as reported by representative banks.

are not averages but are those rates at whi
class is handled by reporting banks. Wher

These rates
ch the bulk of paper of each
e it appears from the reports

that no one rate clearly covers the bulk of the paper handled, a range of

the rates most commonly charged is given.

In making comparison be-

periods, it should be borne in mind that the earlier rates refer to an entire
month, while the later figures cover only a week. Attention isalso called
to the fact that the method of reporting the rates has been somewhat
modified and that slight changes in the rates may reflect these modifi-

cations.

[Rates prevailing during week ending with the 15th day of the month]

Customers’ prime commercial paper Loans secured by stocks and bonds
R Loans secured by Loans secured by
Interbank loans Liberty bonds . warehouse receipts Cattle loans
District and city 30-90 days 4-6 months Demand Time
Aug.,|July,| Aug.,| Aug.,| July, | Aug.,| Aug.,| July, | Aug.,| Aug.,| July, | Aug.,| Aug.,| July, | Aug.,| Aug.,| July, | Aug.,| Aug.,| July, | Aug.,| Aug.,| July, | Aug.,
1925 | 1925 | 1924 | 1925 | 1925 | 1924 | 1925 | 1925 | 1924 | 1925 | 1925 | 1924 | 1925 | 1925 | 1924 | 1925 | 1925 | 1924 | 1925 | 1925 | 1924 | 1925 | 1925 | 1924
No. 1—Boston... 4 -5 44 414-5(4-5]|4-4% 4 41 41-5143-5 43 43 4% 3 | 43~53] 43-5 ;% | P P
No. 2—New York.. 4 -4 4-54-411 4444 -5 | 4 44| 445 | 43-5 43 4 -43| 4 43 47414314 431 2 43| 43514 -5 43| 436 | 44-5%
Buffalo..... 5 -6 616-6 6 6 5 5 5| 54-6 655656 56(5-6 5-65-6 6 5 -6
No. 3—Philadelphia.. 445 1 4 -4 3 431 4 -4% 43 43 4 43| 4 45 4 -5 4 | 3343 41 4 4 43| 4 43 335 | 435 [ 4 -6
No., 4—Cleveland.._ 5-6|55-6|55-6|5-6|546| 546 5 5 515615656 6 | 54-6 6 6| 55-6 6 6]5-6
Pittsburgh.. 5-6!56~66-6(5-6{65-6,5-6(5-6(5-6|5-6!5-65-6|5-65-6|5-6 6156|446 6 6 6
Cincinnati. . 5-6|5-6|53-6!5-6,5-~6|54-6|5-5%5-5%5-6|5-54 5-54| 53-6 53 5 ~56% 5 6 54 5-615-6|5647|6-7
No. 5—Richmond.. 5 -6 5| 51-6 56156156 43-515-6|5-6 5|/65-615-545-6|5i-6|556!5-6 53 [ 536 |......
Baltimore. . 41-531 43-53 5% 45-5% 43-53 53 4353 44-531 5 -5% 5 t{ I 4 -5} 4 -5% 5 -5} 5353 5 54 | 5 -5% 6 b
No. 6—Atlanta.____.__..____._____|...._. 5-615-6|..___. 5-615-6|-..._. 56156 ..___ 41-8 | 446 ... 5-6 1256 |.ccn-- 56| 257 |------ 5-6
Birmingham.. 6 615-6 6(5-615-6|56~6|5-6|5-6 6 6 6|6-8 6 6 6 6 6 6 6
Jacksonville. . 4-64-8 6(4-6{4-8 6:5-6(5-6 6]14-8(4-8 6|4-7(38 64-7{4-8 6| 457 (438
New Orleans. 5-5% | 5 -54 5-6|5-7 | 5-6(546|5-~6|5-6|43-545-6|5-6|5-6[5-T|5-6|546|5-7{5-6|05-6}5-7|5-6
Nashville..__. 556 | 556 | 53-6 5 5 6| 556 | 53~6 | 556 | 536 | 516 | 5 ~6 | 53-6 | 54-6 | 55-6 | 53~6 | 536 | 546 | 5646 | 546
No. 7—Chicago.... 4351445 |4 -5 | 455 1435 |4 43 4 -5 | 4 -5 | 44-5} 4553 455 | 4 -5 | 415 | 43-5 | 4 4} 43~55 445 | 4 -5 | 5 54 5 -5%
Detroit....... 436 | 44-6 | 5 —54 446 | 436 | 5 -5% 5 5(5-545-615-6]|43-54l 546|436 |56 |5~6|5-615 5 -6 { 546
No. 8—S8t. Louis... 43-514-514-5|43-514-5(4-5|5 -5 5| 5-54 5 -5% 5| 5 -53 4i-5 | 4 -5 | 45-5}| 5 ~5%| 5 -54| 4354 44-5}| 5 -5
Louisville_. _ I 6 6 6 6 6 5 5 5 5% 6 6 b 5% 6 6 6 6 6 6
Little Rock. 6 6 6 6 6 6 6 6|5-6|6-7 6 6 6 616-7|6-7 6
No. 9—Minneapolis.. 43-5%| 45-5¢ 5| 43-5| 455 | 5 -54 53 5% 536 oo |l 43-54 41-5%| 5 53 43-53) 43-5% 3 PO F,
8 8 8 8 8 816-8B16-8| 7 | oo oo et -8 B T R - 3 PR
5-54 5-54 5-6|5-6/5-6|5-6 6/5-6(516|5-6;5-6 5/5-6|5-6]5-6 6 61546|5-6[5~6
1 4-6 6| 456 | 456 [ 4 -6 | 44-6 | 556 6|58:-7156-6 5 5| 41-6 [ 4 -6 6l . 546 6
4655614504 -614-5334-5|6-7[6-636-7|5-6!5-6 6:!5-6|5-6|5-6|5-6{5-7!5-6|6-7 6-8
Oklahoma City. 6-7|5-7T16-7T16-7|5-7 6-7(6-7|6-7 61 53-6 6 6 616-7,6-716-7[6-7|6-7|6-7
No, 11—Dallas__.__..... 4-6|5-6|4-614-6|5-6|4-6)5-6(5-6/5-6|5-6;5-6/4-6]5-6]5-6 6/5-8/56-8|6-7|5-8]5-8
El Paso... 6-8{6-8{6-8 8/6-8/6-8/6-8|6-8|6-8 8 8 8 8 - 30 P 8 8 8 8 8
Houston....._.. 56156/5-6(5-6|5-6|5-61416[46|44-5:5-6|5-6 6|/ 5-6(5-7|5-6 5-6|5-6|5-6]5-6]5--6
No. 12—S8an Francisco. . 5 54 553 44-54 553/ 56| 4354 56|56 |5-615-6|546|5-6|5-6|5-6|5-6 6|5-6|5-6 6 6
ortland..___.__ 6-7|6-7 6 616-~7 6 6 6 6 6/6-76-7|6-716-7{6-76-~76-7{6-7|6-7 7
Seattle.... 6 6 6 6 6 6| 5 -64 5 -6% 6 6167 6 6 6 6 6 6]6-~7 7 7
Spokane.__..... 5-75-7,6-7|4-7[3§~6/6-7/6-7]6-7 6 616~7 6 8 SO O 6-76-7 7/6-816-8
Salt Lake City... 156|561 4-6 6 6 616-7|6-716-7 616-7|6-7 7 i P 7 716-7|6-7 7
Los Angeles... ... 6-716-7,6-7|6-7|6-7|6-7 6 6 616-7|6-7{6-7|6-7|6-7,6-7|6-716-7|6-7|6-7 7
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GOLD AND SILVER IMPORTS AND EXPORTS

IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES

July Seven months ended July
Countries Exports Imports Exports Imports
1924 1925 1924 1925 1924 1925 1924 1925
GOLD
All countrieS_...._.._._... $327,178 $4,416,452 | $18,834,423 | $10,204, 112 $4, 182,252 | $195, 352,911 | $245, 076, 709 $50, 870, 616
France. . coeerceceeas 352,490 6,003,672 ||-cmmammamaoean 1, 339, 208 10, 101, 019 6, 563, 354
Germany. 67,038, 691 4,819, 027 1,628
Italy. . ..... 1, 050, 000 2, 735, 792 4,360
Netherlands___. 4,318, 343 34,499, 147 10, 084, 799
Poland and Danzig 1,103,048 | oo
Spain....._._... 392,431 42,401 58, 5989
Sweden. .. 1, 002, 628 6, 191, 559 2
England.. 13, 639, 631 6,159,602 | 124,131,515 4,818, 243
Canada..... 2,024, 072 2,943, 520 898, 728 2, 594, 095 28,477,186 19, 188, 842
Central America.. 260, 529 126, 546 1, 000 750, 000 1,303,119 971, 524
Mexico.__--.. 2, 922, 246 429, 143 357, 867 1,861,872 6, 349, 308 3,285, 444 3, 039, 855
West Indies. covomeme oot 11, 0600 3,486 123,598 |- 163, 000 267, 825 331, 628
Argentina_ e aeee 5,460,000 | 8,463,219 |_____.._____._
() LN A A 108, 247 265, 825
Colombia oo 201, 335 1,005, 861
DTt Yo s> oS R NI [ 91, 259
Pert...... - 350,485 | 43,106 [|ooooool...
0] b E:qs ;RPN FRL I NRUt F SISy SR 802, 290
Venezuela _ _ 35,992 2,160, 010
British India. el 30,990 ... 56, 333, 840
Straits Settlements_ . |cooo .. 462,643 |ooemomeao o 1, 245, 541
CRNA -« 2 ee oo e oo 731,620 |oceoomo oo |emm el
Dutch East Indies. ... _____. 401, 020 181,430 578, 520
Hongkong........ 3,000 §ooooao.o 6, 870,125
Philippine Islands.. 141, 572 25,0
British Oceania 97,517 26, 925, 176
foTers o DU RN SN SN 498, 240
Portuguese Africa 139,005 | 6,084 oo ceoan
Allother______ .. ... 5,512 25, 800 46, 610 178,037 | 1,122,101
SILVER
All countries.__........_. 9, 190, 362 8,349,304 7,127,613 5,238,437 60, 767, 702 58, 864, 338 41, 646, 430 37,420, 254
............................ 107,000 oo _....C 55, 552 181,406
65, 202 3,262, 364 1,221,035 5,694
.............. 623,400 |- oo icieeaaae
ecmemaeeafammemmm e rmmmmmmmmnaeea| 28,548 N aaaaan 82, 797 104, 334
4,045,198 | ... ___ 205,393 5, 576 13, 866, 223 7,193, 035 255, 594 90, 848
133, 689 151,315 549, 604 778, 591 917, 548 977, 895 3, 558, 782 4,866, 164
425,056 149, 412 32,275 33, 040 1,118,286 958, 718
3, 742, 660 3,435,848 1,197,751 1,217,422 24, 669, 070 24,176, 688
4,976 48,0 79, 826 50, 979 109, 379
______________ 26,471 | ..
88,77 173,818 28, 747
138,678 770, 610 1,074,378
22,473 83, 666 55, 290
1,804, 445 3 8, 787,035 4,952,775
85 ) 655,340 | .. o____._ y , 060
British India_ o ...._._._..| 4,722,254 1 2,907,008 | oo o foiceia. 29, 861, 130 28,731,077 | e 55, 968
China_..._._..._. 365 {omeceieiaoo 11,217,071 15,702, 507 16,361 4,183
Dutch East Indies_- 70,479 59,835 |- ccmm oo 539, 988 549, 956
Hongkong_..._... 68, 645 | e cc e 630, 282 892,433 |-l
Japan . .._.__... PR ORI AV RPN IUIPRI 1,275, 970 PO,
Portuguese Africa. . . .coooooo|omoooooaoo 20, 859 6,118 [l .. N s
Allother .. 56 49, 846 5,086 2,022 73,101 154, 068 120, 560
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FOREIGN EXCHANGE RATES

[Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currencyl

August, 1925 July, 1925 July, 1924
. Par of Average Average
Countries Monetary unit ex- —— :
change| row | High | Low | High Low | High
Per Per
Rate | cent of Rate | cent of
par par
Austria._____._.______ Schilling.____.__.... 14.07 14.04 14.08 | 14.0390 | 14.0700 | 14.0541 | 98.89 |_____ _ .| ___|eooi___o
Belgiurp 'Tanc....._ 19. 30 4.47 4.61 | 4.4300 | 4.7000 | 4.6223 | 23.95 | 4.4400 | 4.6400 | 4.5558
Bulgaria...__.........| Lev_....__. 19. 30 .73 .74 . 7286 . 7372 L7341 3.80 . 7170 . 7285 . 7239
Czechoslovakia_..._..| Crown._......_.o._|.______ 2.96 2.96 | 2.9607 | 29628 | 2.9617 |__...... 2.09260 | 2.9765 | 2.9528
Denmar! 26. 80 22. 30 25.00 | 20.1000 | 23.7700 } 21.3658 | 79.72 | 15.7600 | 16.2100 | 16. 0473
Finland . 19.30 2.52 2.53 | 2.5198 | 2.5248 } 2.5222 | 13.07 | 25022 25106 | 2
France. - 1¢. 30 4. 66 4.74 1 4.4600 | 4.7500 | 4.6981 | 24.34 | 4.990C | 5.2300 | 5.1185
Germany 23.82 23. 80 23.80 | 23.8000 | 23.8000 | 23.8000 | 99.92 | .. _____|ococooi]eeoeo_on
Qreat Britain_ _ 486. 65 | 485.43 | 485.81 [485. 4400 |486. 1200 |485.9604 | 99.86 |432. 0900 |441. 0100 [437. 0388
Greece 19. 30 1. 48 1.57 1. 5460 1. 6773 1. 5956 8.27 |. 1.6904 1.7291 1. 7140
Hungary . 20. 26 1. 40 1. 40 . 0014 . 0014 . 0014 .01 . 0012 . 0012 . 0012
Italy 19. 30 3. 58 3771 3.3500 | 3.8000 | 3.6677 19.00 | -4.2600 | 4. 32 4. 3035
Netherlands.._..._...| Florin__.__ 40. 20 40. 14 40. 30 | 40. 0400 { 40. 1800 | 40.1023 | 99.76 | 37. 5900 | 38.3200 | 37. 9419
Norway.-ooucee o._._| Krone.____ 26. 80 18. 16 20.82 | 17.4900 | 18.7900 | 18.0673 { 67.42 | 13.290C | 13. 5800 | 13. 4235
Poland Zloty ... 19. 30 16.77 18.90 | 18.0500 | 19.2000 | 19.0815 | 98.87 ; 19.2200 | 19.3000 | 19. 2465
Portugal Escudo__ 108. 05 5.09 5.18 | 5.0500 | 5.1900 | 5.1362 4.75 | 2.7400 | 2.8500 { 2. 7996
Rumania Leu___.__ 19.30 .49 .52 L4591 . 5205 . 4875 2. 53 . 4054 . 4589 . 4322
Spain..... ... Peseta__. 19.30 14. 29 14. 46 | 14.4400 | 14. 5600 | 14. 507. 75.17 | 13.1200 | 13. 4000 | 13. 2996
Sweden......... Krona. .. 26. 80 26. 84 26. 88 | 26.8000 | 26,9100 | 26. 8558 | 100. 21 | 26. 5300 | 26. 6500 | 26. 5950
Switzerland Franc____ 19.30 19. 37 19.42 | 19. 4000 | 19.4200 ! 19.4146 | 100. 59 | 17. 7600 | 18. 5900 ! 18. 1946
Yugoslavia Dinar.._. 19. 30 LT 1.81 | 1.7458 | 1.8196 | 1.7608 9.12 | 1.1531 | 1.1804 | 1.1825
Canada Dollar_ _ 100. 00 100. 01 100. 07 [100. 0010 |100. 1083 {100. 0293 | 100. 03 | 98. 8482 | 99. 7051 | 99. 25655
Cuba...___..___ Peso__... 100. 00 99. 82 09.93 | 99.8281 | 99.9583 |.99.0148 | 99.91 | 99. 9000 | 99. 9938 | 09. 9436
Mexico Peso. ... 49.85 49. 24 49.70 | 49.5833 | 49.7375 | 49.6777 | 99.65 | 48, 2038 | 48. 8594 | 48. 6047
Argentina Peso (gold) 96. 48 90. 90 91.93 | 91.6000 | 91,8900 | 91.7477 | 95.10 | 73.6500 | 74.9200 | 74.1188
Brazil. Milreis...... 32. 44 11.75 12,77 | 10.7200 | 11.8200 | 11.3619 | 35.02 | 9.1400 | 10.8400 | 9.9219
Chile__ 119. 53 11.80 12.06 | 11.4900 | 11.8900 | 11.6912 | 59.86 | 9.7200 | 10.3300 | 10. 1100
Uruguay eso 103. 42 99.20 1 100.68 | 97.2500 |100.0400 | 98. 5281 | 95.27 | 75,7800 | 77.6900 | 76. 6392
China i 148,11 55.82 57.58 | 55.7600, | £6.8000 | 56.1400 | 115.69 | 50.8300 | 52.1300 | 51. 4646
China 1 66.85 76. 59 78.29 | 76. 1800 | 76.9200 | 76.5569 | 114.52 | 70.9100 | 72. 4800 ! 71. 6708
Hongkong oftar.____ 147.77 56. 50 58.50 | 56.4200 | 57. 1300 | 56.8469 | 119.00 | 51. 7700 | 52. 7800 | 52. 2962
India_______.... 48, 66 36. 57 36. 68 | 36. 5500 { 36.6700 | 36.6104 | 75.24 | 30. 5800 | 31. 9600 | 31. 2531
Japan .| Yen__.__.____ .| 49.85 40. 36 41.33 | 40.7300 | 41,3600 | 41.0781 | 82.40 | 40. 7000 | 41.9400 | 41, 3492
Straits Settlements...| Singapore dollar__..| 56.78 56. 58 56.84 | 56.6300 { 56.6300 | 56.6300 { 99.74 | 50.1300 | 50.7800 | 50. 5198
11913 average.
SILVER
[Average price per fine ounce]
August July

London (converted at'average rate of exchange) . ... eiieameaeeaa $0. 70594 $0. 70032
NeW YOIk e et e cmmmm—m—— e . 70550 . 69769
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