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No. 6

REVIEW OF THE MONTH

During the period of more than a year since
the restoration of the gold standard in Great
- Britain many other countries
_Developments have reestablished the relation-
f:)";:l;he returt <hip between their currencies
and gold by adopting the so-

called gold-exchange standard, and at the
present time gold is once more the standard of
value in most of the trading countries of the
world. International movements of gold have
continued on a large scale since April of last
year and, in general, have tended to diminish
somewhat the stock of gold in countries with
large reserves and to increase the reserves of
countries - with inadequate reserves. Gold
movements, however, though much freer than
before, are in most countries still under govern-
ment or -central bank control and subject to
various restrictions and regulations. The vol-
ume of international trade in commodities has
been larger than in other recent years, and the
flow of funds between the principal money
markets has been more responsive to differ-
ences in the level of money rates than was the
case before the restoration of a free gold mar-
ket. Notwithstanding the larger volume of

international trade and the closer relationship

between the markets of the world, commodity
prices in different countries have shown little
tendency to approach a common level; the
movement of prices, however, in most of the
countries of the world during the past 12
months has been uniformly downward, particu-
larly for agricultural commodities. Exchange
rates on most of the more important currencies
have fluctuated less during the past year than
at any time since the close of the war; in fact,
for the stabilized currencies fluctuations have
remained within the narrow limits of the so-

called gold points. Credit eonditions during
the past year have been generally characterized.
by a more adequate supply of short-term funds,
following upon the acute shortage of the pre-
ceding year, but the supply of funds for invest-
ments continued to be limited.. With the
return of greater currency stability and the
greater ease in the money markets, credit
policies of central banks in many Furopean
countries during the year have become less
restrictive and there has been evidence of the
gradual restoration of more normal banking
and credit conditions.

During the sixteen months ending in April,
1926, gold holdings of the United States
declined by about $60,000,000
and the gold stock of England
by about $25,000,000 while
that of Germany increased by more than
$170,000,000. In the United States exports
of gold in the early months of 1925, largely
to Germany, were followed for several months
by relatively small gold movements and then,
during the first quarter of 1926, by consider-
able receipts of gold, chiefly from Canada.
In England gold imports exceeded gold ex-
ports by approximately $48,000,000 during
the four months following the restoration of a
free gold market, but this inflow was followed
by a loss of over $50,000,000 of gold in the
subsequent eight months, with the conse-
quence that at the end of a year of free gold
movements England’s stock of gold was
slightly smaller than at the time when the
prohibition of gold exports was removed.  The
loss of gold during the year, however, has not
been at any time in sufficient volume to cause
the Bank of England to make use of the
credits established in this country as a safe-
guard against possible. depletion of the gold

375
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reserve. The gold reserves of Germany in-
creased continuously during the year, first
through the use of the proceeds of the inter-
national loan, and later by the transfer to
Germany in gold of balances accumulated
abroad through private loans or in the ordi-
nary course of the country’s foreign trade.
Throughout the year, there has been an ex-
ceptionally heavy demand for gold from India
as the result of a series of good crops. Aggre-
gate imports of gold to India in 1925 reached
the record figure of $200,000,000, or “about
one-half of the total productlon of new gold,
which was larger in 1925 than in any year
since 1917. The other half of the gold pro-
duced during the year was not quite sufficient
to meet the demand for gold for industrial
purposes, with the consequence that the total
volume of gold held as reserves in the principal
countries of the world declined somewhat
during the period.!

The restoration of the free gold ma;rket has
been a fadtor in facilitating the international
movement of merchandise
which in 1925, for all countries
combined, was valued at more

than $46,000,000,000, an increase of about 12
per cent over 1924. Increases were shown for
almost all countries both on the import side
and on the export side, with the increase in
imports being larger for the United States and
leading European countries and the increase
in exports larger for India and Canada. The
largest growth in both exports and imports was
for Germany, where it amounted to more than
one-third. Both for Great Britain and for the
United States merchandise imports increased
more than merchandise exports, the exports
increasing byfabout $320,000,000, _Qg_a’l_)gut 7
per cent, for each offthese countries. In l;f)Th;
Denmark and Norway, notwithstanding tr the
‘rise in the exchanges during the year, the in-
crease in exports was greater than the increase
in imports, while in France, Italy, and Poland,
whose exchanges were generally lower in 1925
than the year before, the increase in-imports

International
trade

1 For detailed table of gold reserves of principal countries from 1913
to the end of 1925 see FEDERAL RESERVE BULLETIN for April, 1926, p. 271.

nevertheless exceeded that in exports.! In the
early months of 1926 the aggregate volume of
international trade according to available fig-
ures appears to have been somewhat lower than
that for the corresponding months a year ago.

The year following the restoration of the
free gold market in Great Britain has been
characterized by a downward
movement of prices in England
‘ and in most other EKuropean
countries, as well as in the United States. An
important factor in this international decline of
the average of commodity prices has been a re-
cession in the prices of farm products, which had
advanced considerably during the preceding
year. World prices of other commodity groups,
however, and particularly of some of the impor-
tant industrial products, like steel, also declined
during the year. The course of wholesale
commodity prices in England and in the United
States since the beginning of 1924 is shown
on the chart. In the latter part of 1924 and

Course of
prices

PE]
13% CENT PER clEah(l)T
Englans. ——r
™ ~—— ’/ \\\

160 N T - 160

United States \/"}“?:\\.

"\,
) \V’
140 140
120 4420
WHOLESALE PRICES

100 b ! 100

1924 1925 1926

Index numbers of Board of Trade for England and Bureau of
Labor Statistics for the United States

early in 1925, prior to the removal of the gold
embargo, prices, according to official index
numbers, were higher in England than in the
United States, and the difference was larger
than could be accounted for by the deprecia-
tion of sterling exchange. In February, 1925,
when the committee of experts made its rec-
ommendation that England return to the

1 Detailed figures for the foreign ﬁade of 19 countries in 1924 and 1925,
expressed in dollars, are given in the table on p. 433, For more recent
months, corresponding figures for certain countries are given on pp. 438
and 439.
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gold standard, the value of the pound sterling
was only 114 per cent below gold parity, while
the price level in the United States was 5 per
cent lower than in England.. The committee,
in fact, pointed out that a readjustment of
prices between the two countries was inevi-
table, because British prices had not declined
in 1924 and the beginning of 1925 in propor-
tion to the rapid rise in sterling exchange, and
that the necessary readjustment would be
rendered only slightly more severe by a rise of
sterling to parity.
the gold standard act was adopted and sterling
rose practically to par, prices had turned
downward in both countries, but the difference
in price levels between the two countries had
narrowed somewhat, because in England prices
had declined more rapidly than in the United
States, and in April, 1926, according to the
index numbers, British prices were about 5 per
cent lower than American prices. In England
the decline in prices during the year was some-
what larger in industrial than in agricultural
commodities, while in the United States the
decline in the prices of farm products was
much larger than the reduction in the prices
of nonagricultural commodities. Price re-
cessions for the year in other countries were of
varying degree, the largest declines occurring

WaOLESALE PricEs IN SeLmcTED COUNTRIES
[Pre-war=2100]

Net change

April, 1926 (Der cent)

April, 1925

-3
—5
—6
-8
~11
—12
—26
~35

United States. .o oeucencacmacana--
Netherlands oo oo
Germany.
Sweden. _.ooeerioanooo:

151
144

Norway__

1 First of April figures. 2 First of May figures.

in Norway and Denmark and the smallest,
next to the United States, in the Netherlands.
In Germany prices declined considerably less
than in England, and the decline in the average
reflected much larger reductions in the prices of
foods than in the prlces of industrial products.
Changes in the price level between April, 1925
and 1926, for some of the principal forelgn
countries are shown in the table.’

At the end of April, when |

As a consequence of greater monetary sta-
bility and the removal or relaxation of restric-

Relations be- Strictions on gold movements
tween money and on dealings in foreign
markets exchange, transfers of funds
between the principal money markets, in
response to differences in the levels of interest
rates, were in exceptionally large volume during
the past year. The chart compares the course
of the rate on bankers’ bills in the London

PER CENT PER CENT
6 j 6
- - )
5 : - 5
New York L A ! '
Y
Mg e VY
4 \—"% HE . g 1
B Wi WO W ‘
» & WWhewy, (W)
YA 7 >
f 1Y n London
3 ey \f - e 3
2 12
1 ] . NEW YORK TIME LoaN RATE 11
" =i LONDON BILL RATE ’

1925 1926

market with the movement of the rate for
time loans on mixed collateral made in the
New York market. The rates shown in the
chart are indicative in a general way of the
relative returns obtainable for short-term funds
in the New York and London markets. Dur-
ing the months immediately following upon the -
restoration of the gold standard rates in London
were higher than in New York, and London not
only received ' a considerable volume of gold
from abroad but also held large balances for
American banks accumulated in part during
the period of the previous year’s rise of sterling
exchange toward parity. In August, however,
rates in New York advanced as the result of a
seasonal demand for credit and currency and
the growing demand for funds in the security
market. At the same time money rates in
Loudon declined, partly because of the inflow
of gold, but also on account of the domestic de-
pression in business. With time money in New
York much higher than the bill rate in London,
balances were transferred in large volume from
London to New York, and this movement

1924
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tended to depress sterling exchange and to cause
in October a movement of gold to New York.
The loss of the balances and of the gold,
together with the seasonal currency demand,
and the removal of restrictions on foreign
loans, tightened the market in London and in
the latter months of 1925 the bill rate in
London was as high as the rate on time loans
in New York and at times even higher, so
that the transfer of funds to this country was
no longer profitable. In the first five months
of 1926 the spread between the rates has not
been large for any considerable period, and
the movement of funds and of gold between the
two markets has been on a relatively small scale.

Central bank policy in England during the
year following upon the passage of the gold
standard act appears to have
had the effect of maintaining
a fairly stable volume of credit
in the London money market. During the
period of gold imports into England in the
three months succeeding the removal of the
gold embargo the Bank of England sold
securities in sufficient volume to offset the
receipts of gold from abroad. Consequently,
deposits of the Bank of England, which con-
stitute a large part of the reserves of the
British commercial banks, remained practically
constant. During the following period of gold
exports, on the other hand, the Bank of Eng-
land put funds into the market by increasing
its own security holdings, with the consequence
that there was no decline in the deposits held by
the central bank for the commercial banks.
This open-market policy of the Bank of Eng-
land was supported by corresponding changes
in the discount rate, which stood at 5 per cent
in April, 1925 was reduced to 414 per cent on
August 6 and to 4 per cent on October 1, and
then on December 3 was advanced again to 5
per cent, the rate in effect at the present time.

In other European countries the more nor-
mal credit conditions that have prevailed
during the past year have resulted in general
reductions of central bank discount rates, and
in the relaxation of the rigid methods of ration-
ing credit that had been adopted during the
period of acute shortage of funds. The Ger-
man Reichsbank reduced its rate from 10 to 9

Central bank
policy.

per cent in February, 1925, and again to 8 per
cent in January and to 7 per cent in March
of this year. In addition, the Reichsbank
adopted policies in regard to the handling of
clearings and of deposit accounts that made the
use of central bank facilities less expensive
to its customers. Short-term money rates in
Germany declined considerably during the year,
though rates for long-term money have con-
tinued to be high. The Reichsbank also used
its influence during the year in an endeavor to
reestablish in Germany the regular commercial
acceptance market which had been completely
demoralized during the period of monetary dis-
organization. The bank has furthermore paid
particular attention to the maintenance of an
adequate supply of foreign bills, in order to
assist the country’s foreign trade and to main-
tain the international value of German currency.

The recovery of Europe’s financial machin-
ery from the disorganization following the war
has thus made definite progress during the year
since Great Britain’s return to gold, not only
in those countries which have themselves
reestablished the gold standard, but also in
countries which are still going through a period
of transition. With the growth of confidence
and of monetary stability and with the in-
creased freedom of movement of gold and of
liquid funds in response to differences in the
level of money  rates, financial conditions
abroad have become an increasing influence in
the domestic credit situation of the . United
States and consequently a more clearly defined
factor to be taken into consideration in shaping
this eountry’s domestic credit policy.

FINAL DECISION IN A'(l)‘II{AS&NTA PAR CLEARANCE
E

On June 7 the Supreme Court of the United
States refused to grant a writ of certiorari
bringing before it for review the case of
Pascagoula National Bank v. Federal Reserve
Bank of Atlanta. As a result of this action
by the Supreme Court, the decision of the
Circuit Court of Appeals, rendered on Febru-
ary 11, 1926, which was published on page
174 of the FeperaL Resgrve Burretin for
March, 1926, becomes final, thus terminating
the litigation in favor of the Federal Reserve
Board and the Federal Reserve Bank of
Atlanta on all points involved.
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NOTE
‘Meeting of Federal Advisory Council.

The Federal Advisory Council held its sec-
ond meeting in 1926 in Washington on May 21.

CONDITION OF %LL' MEMBER BANKS

The aggregate loans and investments of all
member banks on April 12, 1926, as shown by
reports of condition which have recently be-
come available, were $31,070,000,000—about
$130,000,000 less than at the end of 1925 but
nearly $1,800,000,000 larger than in April of
that year. Loans declined by $270,000,000
during the first quarter of 1926, while invest-
ment holdings increased by $140,000,000.
The decrease in total loans and investments
was accompanied by a decline of about $170,-
000,000 in the volume of the banks’ borrowings,
and by a decline of $1,358,000,000 in total
deposits; the decline in deposits, largely in de-
mand deposits, is ex 1aine§ partly by the high
level of deposits of the end of the year, which
was to some extent due to the usual accumula-
tion at that time of a large volume of checks for
clearing and collection; time deposits showed
an increase of $302,000,000 for the period, and
United States Government deposits an increase
of $75,000,000, while amounts due to banks
and bankers declined by $371,000,000.  Prin-
cipal resources and liabilities of all member
banks for April 12, 1926, are shown in the fol-
lowing table. A complete statement of condi-
tion for April 12, 1926, is published on page
452 of this issue.

Principan, RESOURCES AND LIABILITIES OF ALL
MzMuBER BANKS

[In millions of dollars]

Change since—
Apr. 12, —
19! Dec. 31, | Apr. 6,

1925 1925
Loans and investments....._.___..___.__ 31,070 -130 41,785
..................... ——— 22, 006 —269 1,617
Investments, total oo .o._ 9, 064 -+139 --168
United States securities........ 3,831 =470 —85
Other bonds and stocks__._____ 5,233 -+69 +253
Deposits, total .o ooam el 32,870 | —1,358 +1, 644
. United States Government deposits. 379 +75 —32
Duetobanks. . oo icaiaae 3,849 —371 —232
Demand deposits —--c| 17,687 1 ~1,364 +1, 080
Time deposits - oo ... 10, 955 +302 +828
Bills payable and rediscounts_._........ 841 —~171 +141

The decrease in member bank credit out-
standing between December 31, 1925, and
April 12, 1926, was the net result of a decline

98738—26——-2

of about $200,000,000 at reporting member
banks in leading cities and an increase of about
$71,000,000 at other mémber banks located for-
the most part in relatively small centers.

Total loans of member banks in leading
cities, following a growth of about $1,170,000,-
000 in 1925, showed a decrease of about $340,-
000,000, for the first quarter of 1926. . This
decrease reflected ‘a decline - of “more than
$500,000,000 in loans on securities, only partly
offset by increased commercial loans, and was
accompanied by a growth of about $140,000,-
000 in the banks’ investment holdings and by
a decline in deposits and in the volume of
borrowing from the Federal reserve banks and
other banks.

At member banks in smaller centers total
loans, which had increased by about $930;-
000,000 in 1925, advanced further in the first
quarter of 1926, and at the end of the period
were about $1,000,000,000 larger than at the
beginning of 1925; investment holdings of these
banks remained at approximately the same
level as at the end of 1925—about $150,000,000
above the level at the beginning of that year.

A comparison of figures for weekly report-
ing member banks, located in leading cities
throughout the country, with figures for other
member banks, located for the most part in
snll)a,lller centers, is presented in the following
table: /

PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER

Banks
[In millions of dollars]
Loans and investments { Bor-
rowings
Invest- [Federal
nvest- [Federa
Total | Loans | ' monts | reserve
banks
All member banks:
End of 1924 20,181 | 8,845 314
End of 1925 - 22,275 | 8,924 750
Middle of April, 1926 e oo 31,070 | 22,006 | 9,064 577
Weekly reporting member banks:
Endof 1924 .. __.._. 18,599 | 13,068 | 5,531 154
Endof1925. ... _____________. 19,697 | 14,235 | 5,462 565
Middle of April, 1926.__..___..... 19,497 | 13,897 | 5,600 388
Other member banks:
Endof 1924 . ... 10,427 | 7,113 | 3,314 160
Endof 1925_ . .00 11,502 | 8,040 | 3,462 195
Middle of April, 1926. ..o _..._. 11,573 | 8,109 | 3,464 189
Changes
Al member banks: )
December, 1924-December, 1925. _[4-2, 173 [+2, 094 +79 +-436
December, 1925-April, 1926....__ —129 | —=269 | -}-140 ~173
‘Weekly reporting member banks: .
December, 1924-December, 1925._4-1,008 11,167 —69 --401
December, 1925-April, 1926_.__... —200 | —338 | +138 —167
Other member banks:
December, 1924-December, 1925..+1,075 | 927 +148 +35
December, 1925-April, 1926_...... 471 +-69 +2 —6
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‘BUSINESS CONDITIONS IN THE UNITED STATES

NATIONAL SUMMARY

There was a slight decline in the activity of
industry and trade in April, and a further reduc-
tion in the %eneral price level. Commercial
demand for bank credit continued large and
the volume of security loans, after a rapid
decline since the turn of the year, remained at
a constant level. o

Production.—Production in basic industries,
according to the Federal Reserve Board’s
index, ‘decreased 1 per cent in April, slight
increases in production of lumber and pig iron
being more than offset by declines in output in
other industries. Particularly large Treces-
sions were shown in the production of steel
ingots and in textile mill activity. Automo-

PER CENT PER CENT

cast, compared with a final yield of 398,000,000
bushels in 1925. :
Trade.—The volume of wholesale trade in
April was seasonally smaller than in March
for all lines except meats. Compared with a
year ago, sales of groceries, meats, and drugs
were larger in Aprl, while sales of dry goods,
shoes, and hardware were smaller. Depart-
ment-store sales increased less than usual and

PER CENT

PER CENT . , |
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PRODUCTION IN
BASIC INDUSTRIES

1922 1923 1926

Index of 22 basic comnmodities adjusted for seasonal variations. (1919=
100.) Latest figure, April, 122

1924 1925

bile production, not included in the index,
continued in large volume. Factory employ-
ment and pay rolls declined slightly in Apnl,
articularly in the food, tobacco, textile, and
'goot and shoe industries. The value of build-
ing contracts awarded during April was smaller
than in March and practically the same as in
April of last year. Awards for the first two
weeks in May, however, showed increases as
compared with the same weeks in 1925.
Reports by the Department of Agriculture
indicate that. up to the 1st of May 68 per cent
of spring plowing and 56 per cent of sowing and
planting was completed, compared with about
83 per cent and 66 per cent lagt year. On the
basis of the condition of winter wheat on
May 1, a yield of 549,000,000 bushels is fore-

100

100

TV

50

50

DEPARTMENT STORE SALES

e With Seasonal Adjustment
—= Without Adjustment

1

1922 1923 1924 1925 1926

Index of sales of 359 stores. (1919=100.) Latest figures, April, ad-
- justed 129, unadjusted 133 :

were somewhat smaller than a year ago. Sales
of mail-order houses were slightly smaller than
in March, but continued to be larger than in
the corresponding month of 1925. There was
some decrease in. the stocks of merchandise
held by wholesale firms during the month, and
inventories of department stores showed less
than the usual seasonal increase, though they
were larger than a year ago. Weekly freight-
car loadings decreased in the early part of April,
but later increased, and the volume of ship-
ments for the month of April as a whole and
for the first two weeks in May was larger than

'in the corresponding periods of any previous

ear.

Y Prices.—Wholesale commodity prices, ac-
cording to the Bureau of Labor Statistics
index, declined slightly from March to April.
Increases in the farm products and foods
groups, which had been declining for several
months, were more than offset by decreases
in other groups. The greatest declines were
in the prices of clothing materials. In the
first three weeks of May prices of wheat, cattle,
sheep, cotton goods, pig iron, bricks, and rubber
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declined, while those of hogs, raw silk, and
crude petroleum increased. . ‘

Withdrawals of funds from New York were
reflected in an increase between the middle of

PER CENT percens | APTil and the middle of May in borrowm%s }.?jz
200 z00| member banks from the Federal Reserve Bank

| of New York, while borrowings at most of the

L2 N
[

150 //V‘ .ZM\ ’ 150 ?.uous oF POLLAl]S | BILLIONS OF TOUARS,

I RESERVE BANK GREDIT
100 J 100

Total
Reserve Bank
V\ . A Credit p
50 50 |1 . \ ]
Vs N\
WHOLESALE PRICES //\ : ‘
. U.S. Securities
) v | : 0 A \ Sa
1922 1923 1924 1925 1926 ~ L
Index of United States Bureau of Labor Statistics. (1913=100, base “\\_/ RS
adopted by burean.) Latest figure, April, 151
Bank credit.—Commercial demand for bank 5 553 B2 25 528

credit at member banks in leading cities con-
tinued in large volume between the middle of
April and the middle of May. Liquidation of
security loans, which had been rapid since the
beginning of the year, did not continue after
the mid«ﬁe of April, and the volume of these

~loans remained fairly constant at a level about
$450,000,000 below the peak at the end of
1925. There was some addition to the banks’
investments, and the total of their loans and
investments was about $1,000,000,000 larger
than at the same period of last year.

Monthly averages offdaily figures for 12 Federal reserve banks, Latest

figures are averages for first 22 days in May

other reserve banks declined. Open-market
holdings of the reserve banks remained fairly
constant during the period, and there was little
change in the total volume of reserve-bank
credit outstanding.

Money rates late in April reached the lowest
level for a ﬁear, but in May conditions in the
money market became somewhat firmer.

BUSINESS INDEXES OF THE FEDERAL RESERVE BOARD

[Monthly average 1919100}

ment- D ment-

Produc- Deparé:a] e% 11: store epagocg si;l store (]11%?‘1;
tion in | Factory Factor Building | Railroad-| Whole- outside
Year and month - basic | employ- rolfs contracts car sale of New
indus- | ment - |P8Y awarded !(loadings!| trade | ypaq. :  Unad- ; York
tries 1 justed Adjusted justed Adjusted City 1

127 94 103 164 123 79 108 124 119 134 119

124 96 109 166 125 76 101 131 127 135 118

120 96 110 172 117 83 121 121 139 137 118

119 96 107 169 129 79 136 133 141 136 120

111 95 107 151 123 79 128 | 124 136 137 118

110 94 105 173 117 83 126 126 129 135 122

113 93 102 188 122 83 95 128 125 133 124

109 | 94 105 2256 123 87 98 125 131 131 120

111 95 104 235 121 94 12 134 143 133 123

116 97 111 210 121 101 165 145 149 134 128

115 97 112 229 121 86 145 129 154 137 122

121 97 112 276 | 130 80 226 141 120 139 124

120 96 107 243 118 78 114 130 125 141 126

120 97 112 208 127 76 104 135 132 140 128

123 97 113 209 126 85 130 130 143 141 131

122 96 110 170 132 82 133 129 143 139 131

! The indexes of production in basic industries, building contracts, car loadings, and bank debits are adjusted to allow for seasonal variation;
the indexes of department-stores sales and stocks are shown both with and without seasonal adjustments. : :
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MONEY RATES

. Money rates in the New York market during
May were at their lowest levels since last sum-
mer, although some rates were higher late in
the month than at the beginning. Prime com-
mercial paper, however, was quoted at 4-414
per cent early in May and later at a flat 4 per
cent for the first time since last August, with
an increasing number of names going at 334 per
cent. The supply continued small and an
active demand came from the Middle West,
Pennsylvania, and New England. The of-
fering rate on 90-day bankers’ acceptance
which declined to 314 per cent on April 23, the
lowest rate in effect since May a year ago, re-
covered to 314 per cent in the middle of May,
and rates on other maturities moved corre-
spondingly except for 30-day and shorter bills,
which remained unchanged  after their late
April decline. The average yield on United
States certificates of indebtedness also recov-
ered slightly in the middle of May from its
decline to about 3 per cent in April. Liberty
bonds continued to rise in price and their yield
during May was but little above the low point
for 1925 reached last June. Call rates on
stock-exchange loans averaged higher in the
latter part of May than of April, but time rates
were a}l))out the same, and both remained below
the levels of the previous nine months. The
table below shows money rates prevailingin the
New York market during the last three months:

Money Rates 1IN New Yorx Ciry

middle of May, as compared with 434 per cent
in the middle of April. - :

ACCEPTANCE MARKET

The acceptance market was active in New
York and Boston after the middle of April,
with rather limited supplies of bills moving
freely at offered rates. I]))ealers lowered their
rates on April 22 by one-eighth of 1 per cent,
and again on April 23 by one-fourth of 1 per
cent, and on April 27 the Federal reserve banks
reduced their buying rates for the first time
since January. The market demand for bills
at the new rates declined, and during early
May New York dealers’ portfolios increased to
the largest volume of holdings recorded, with
larger sales to the Federal reserve banks.
After May 18, when dealers raised their rates
one-eighth of 1 per cent on all maturities over
30 days, demand increased somewhat, and on
May 20 Federal reserve banks further lowered
their rates on bills of over 60 days maturity
to an equality with offering rates in the mar-
ket. In New York the average weekly pur-
chases and sales of dealers during the whole
reporting period from. April 15 to May 19
were the largest since last October, but in
Philadelphia and Chicago relatively quiet con-
ditions prevailed. Bills chiefly in evidence in
the eastern markets involved transactions in
silk, sugar, tobacco, and rubber, and in Chicago
were based on a considerable variety of prod-
ucts, including grain, rubber, packing-house
products, and iron ore. The following table

- - shows bill rates in the New York market at
¥ Average yield Average rate . . . . .
on— on— the beginning and end of the reporting period.
: Prime .
1;?1‘1’11_" bank- ,Il‘jr'efs'_ AcceEPTaANCE RaTEs IN THE NEW York MARxET
mercial , &5 ury
Month paper, | 006Dt~ noies ok ¢l cant | Time April 14,1026 | May 19, 1926
' and 1y 1 2 Matuarity
months dggrs %eétég- t}ggﬁ? loans | loans Bid | Offered | Bid | Offered
3-6 ;
months 30 AAYS.eem e mmmm e memcmmeed 3% 35 3Y 314
May, 1095..__.._.. it | w6 ams| am| ss| s | Ypaae I Wl | & 5
March, 1926.._...._| 4434 {508 |} 298| 455 | 4w ib0days. i 3% 34| 3% 3%
3 : 180 d8YS. - oomoooe oo 4 3% | 8% 3%
April, 1026 ._____.__ ay4-434| 314354 13.08| 3.94! 406| 420
May, 1926 ... 4133535 +3.17| 3.03| 38| 405
‘Week ending— :
May 1. 4 -4y 3l 43.03| 3.92| 3.60 4.00 CAPITAL ISSUES
e g 814 e32) 392! 370 403 . .
4 g;//s 1319|392} 280 400 The volume of new domestic securities
T asi4 | 31438 ¢3.18| 394| 390| 403|issued in April, according to the compilation of

1 Renewal rate. .

2 Weekly average of daily average rates on principal maturities.,
8 Issues maturing June 15, 1926,

4 Issues maturing Sept. 15, 1926.

. In the London money market rates were
firmer at the beginning of May, but declined
slightly later in the month. Three months’
bank bills were quoted at 445 per cent in the

the Commercial and Financial Chronicle, was
considerably smaller than in any previous
month of 1926 or in April, 1925. They

| amounted to $392,800,000;, with an additional

$100,000,000 of issues for refunding purposes.
Foreign issues, on the other hand, were the
largest of the current year, altogether totaling
$137,050,000, according to the compilation
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of the Federal Reserve Bank of New York, as
compared with $67,240,000 in April last year.
The small volume of domestic flotations is ac-
counted for by a decline in those of corpora-
tions, for the amount of municipal offerings
compared favorably with the average of re-
cent months and of 1925. Industrial issues, in
particular, were but little more than one-half
their volume in March, and while both public
utility and railroad issues showed considerable
increases, a large proportion of the former was

for refunding purposes.

This

is

the

first

month since August, 1925, in which the total
amount of public utility flotations has exceeded
The follow-
ing table shows the domestic securities, both
new and refunding, issued in April, 1925, and

those of industrial corporations.

in March and April, 1926:

DowmesTtic CapiTAL Issurs

[In million of dollars]

April, 1926 | March, 1926 | April, 1925
Re- Re- Re-
New | fund- | New | fund- | New | fund-
ing ing ing
Total. . oo . 392.8 | 100.8 | 658.2 | 38.8} 470.1 78.8
Corporate_ ........... ~-.--1 2846 99.1 | 416.1 | 387.2|374.6 68.6
Long-term bonds and
notes. .. oo 22810 81.21.218.2| 349 210.4 65.6
Short-term bonds and
NOLES e a oo 2741 17.2 | 24.1 10§ 200 .2
Stocks_.__ .. el 2901 0.7 173.8 1.3 | 135.2 2.8
Farm loan fssues......__.] 2.8 joeo.._- 29.3 .2 6.4 4.7
Municipal - .. ._ooooo. 105. 9 1.7 112.8 1.4 89.1 5.5

SECURITY PRICES

The prices of representative common stocks,
which recovered about one-half of their
March decline during Af{)ril, again declined
during the first two weeks of May, but in-
creased somewhat the following week. The
low point reached in May by the. price index
of 231! stocks computed by the Standard
Statistics - Co. was about 3 points above its
April low point. The increases later in the
month brought railroad stock prices to higher
levels than they reached in April, but industrials
made smaller gains. The increases were pretty
widely distributed among the various groups
of industrial stocks, but were not large in an
group. At the end of May railroad stoc
prices were near those prevailing last Novem-
ber and industrials near those of last Sep-
tember. The market was inactive during
May, as indicated by the average volume of
sales, which was less than for any month since
April, 1925. Bond prices, already at the
highest levels since 1917, continued to advance

'in May. The following table gives indexes of

stock prices computed by the Standard
Statistics Co. of New York, the average price -
of 40 bonds computed by Dow, Jones & Co.,’

{and the average mumber of shares of stock

sold daily on the New York Stock Exchange
for the last six months and for May a year
ago: :

Inpex NUMBERS oF SECURITY PRICES

The bulk of the foreign flotations in this
country during April were issued by Latin-
American governments, provinces, and muni-

cipalities, and by
Th

Canadian corporations.

e former accounted for over $71,000,000
and the latter for about $34,000,000 out of a

total of $122,250,000 new issues.

The follow-

ing table shows the foreign offerings during

~ February, March, and April:

Forrign CapriTan Issugs

{In millions of doliars] :

April, 1926 | March, 1926 | February,1926
Gov- | Cor- | Gov- | Cor- | Gov- | Cor-
ern- | po- | erm- | po- | ern- | po-
ment | rate | ment | rate | ment | rate
Total new issues.____..... 76.3 | 45.9 | 23.2| 2L.7| 44.0 20. 4
L) oL S R, 501 10.2 371 149 ) 4.0 14.0
Canada and New-
foundland........._. 3 6.0
Latin America.. A 3.
International_... -
Refunding issues........_.
Total new and re-
fonding..___._....| 79.1| 57.9| 262 2L7 | 840 24.0
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Price indexes of 1— Average

Aver- | number

age off s}%artls{s

201 in- | 31 rail- | Total, | PRCS | Of SUOC
dustrial] road | 232 ' b?)fn%ios s soldo(d]gﬂy
stocks sf:ocks stocks otnitted)s
Average for— . ‘

. 110.0 | 122.5 ( 92.79 1, 607
. 125.4 | 144.0 | 92.76 1,883
January, 1926_. 183, 1255 | 145.5 | 93.46 1,766
February, 1926_ 15479 128.5 ) 14577 94,31 1,806
March, 1926__ _| 1440 119.4 | 136.7 | 93.94 1,790
April, 1926.__ 139.8 | 118.5 ) 133.6 | 94.52 1,339
. 120.6 | 136.0 | 95.25 1,083
120.4 | 136.6 | 95.19 1,284
118.7 | 1341 | '95.12 936
118.8 | 132.7 | 95.29 936
121.8 | 139.4 | 95.30 1,098
123.1 | 137.11 -95.35 1,363

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.  Theindexes are weighted by the number of shares
of each stock outstanding. Prices used are closing quotations on Satur-

day.

¢ The number of industrial stocks used in the index was reduced to 200
and the total number to 231 after May 15, 1926, on account of the merger
of two of the companies whose shares are included. .

3 Arithmetic average of daily average closing prices, as published in
tsh% VN(Iiall Street Journal, Weekly averages are for week ending with

aturday.

4 Saturday omitted. - Weekly averages are for five days ending with.
Friday preceding date given. )
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AGRICULTURAL CREDIT

The consolidated statement of the 12 Federal
intermediate credit banks for April shows a
decrease in outstanding direct loans from
$47,700, 000 to $40,819,000 and an increase in
rediscounts from $36,290,000 to $40,755,000.

All banks showed a net decrease in outstand-
ing direct loans with the exception of the Balti-
more bank, where additional advances were
made upon tobacco. Slight increases were
made in outstanding advances based on wool,

' rice, and canned fruits and vegetables; the more
important reductions were made in loans based
on tobacco, wheat, and cotton. All types of
direct loans, with the exception of advances on
raisins and wool, displayed a further reduction
in the first half of May. Loans on raisins
remained unchanged and wool advances con-
tinued their seasonal increase as shearing opera-
tions made a new crop available.

Rediscounts, which increased approximately
$4,465,000 during April, represented chiefly
advances to agricultural credit corporations,

and the largest part of these funds were loaned

in the Columbia (S. C.) and New Orleans dis-
tricts. Slight ‘decreases were shown in. out-
standing rediscounts in the following districts:
Springfield, Louisville, Wichita, and Berkeley.
During the first half of May rediscounts exhib-
ited only & nominal increase. Changes in
rediscount rates have recently been made in
two districts—the St. Paul bank reducing its

rate from 514 to 5 per cent and the Columbia-

{S. C.) bank increasing its rate from 5 to 514
‘per cent. ‘

Loans based on eligible commodities and
rediscounts for the different financial institu-
tions for the latest date in May are shown in the
-accompanying table:

- INnTERMEDIATE CREDIT BANKS
[In thousands of dollars]

May 15, | Apr. 17, | May 16,

1926 1926 1925
19,680 | 23,985 1, 505
12, 298 12,874 20, 306
577 1,369 656
449 412 253
Aisi 3,600 3,600 4,000
PriunesS . ooocecoomcec oo caccmcamm e oeeee - 1,166
PeanutS. - .occiimeecmemmenccadaans 44 65 332
Wool e ein 264 108 179
Rice-_.. pmammmmmmamo - 934 978 156
All other_ Lo ot e 266 340 41
Total o oeocanan 38,112 43,731 28, 594

Rediscounts outstanding for— ’

Agricultural credit corporations___..| 28,517 27,127 20, 533
National banks. . . . .icuecaoioil -3 13 8
. State banks. . .ucomcccccrriomnnnm—an 471 452 678
Livestock loan companies . 12,276 12,088 10, 284
Savings banks and trust companies_|-w.c.xse-n . 5 50
577 U 41, 267 39, 695 31, 553

Loans closed by Federal and joint-stock
land banks were in smaller volume during April
than in the preceding month. Federal land
banks increased their net outstanding loans
from $1,027,361,000 to $1,033,044,000, while
joint-stock land banks increased from $579,-
457,000 to $587,169,000. The following table
shows the outstanding volume of net mortgage
loans at the end of April held by 12 Fe(%eral
land banks, 53 joint-stock land banks, and 41
life-insurance companies owning more than 82
per cent of the assets of all life-insurance
companies: :

Ner FarM MorTeaGE LoaNs OUTSTANDING

[In thousands of doliars]

April 30, April 30,
1926 1925
Total, all joint-stock land banks_ . .oo_.__ 587,169 486, 247
Total, Federal land banks__ . ___ . __.____._ 1,033, 044 962, 662
41 life-insurance companies___ . . ._.oooooneaooo 1, 552, 000 1, 483, 000

AGRICULTURE

Agricultural developments in April and the
early weeks of May were delayed by continua-
tion of unseasonable weather in most sections
of the country. Up to the 1st of May only
68 per cent of spring plowing for the entire
United States had been completed and only 56
per cent of spring sowing and planting. Last
year approximately 83 per cent of spring plow-
g and 66 per cent of sowing and planting
were completed by May 1. The cotton crop
averages from ten days to three weeks later
than 1in 1925 and a similar situation prevails in
the grain-growing sections of the country.

In the West and Southwest the average con-
dition of ranges is materially better than a year
ago and livestock generaliry are in the best
condition in several years. In the eastern sec-
tions of the country, however, pastures in the
early spring months were adversely affected -
by cold and dry weather and the average
condition is considerably lower than a year
ago.

gMarketin of agricultural products in April
was seasonally smaller than in March, but was
larger than in April of last year. Shipments
of spring fruits and vegetables increased in
April but, due to the lateness of the season,

the total volume of these crops that reached

the markets was considerably smaller than last
year. Exports of farm products were in
slightly smaller volume in April than in March .
and were about 9 per cent smaller than in
April of last year. The decline, however, be-
tween March and April this year was not as
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large as in 1925. Smaller exports in April this
year than in Adprﬂ, 1925, were due principally
to the large reduction in exports of grains and
grain products, which have been smaller each
month this season than in 1925. Exports of
meats, on the other hand, including pork and
beef products, were larger in April than in the
corresponding month of last year. v
Farm prices in April remained at about the
same level as in March, but in May the Depart-
ment of Agriculture’s index of 30 farm com-
modities declined from 140 to 139. The largest
declines were in the prices of fruits and vege-
tables and cotton and cottonseed. As com-
pared with May, 1925, prices averaged 6 per
cent lower, and all groups except fruits and
vegetables and livestock showed declines.

‘Grains.

Favorable rain in the winter wheat belt in
early May greatly improved the condition of
the growing crop. With an unusually small
amount of winter-killed wheat and generally
favorable conditions, prospects indicate a
much’ larger crop than last year. The May 1
estimate of the Department of Agriculture
forecasts a yield of 548 908,000 bushels of
winter wheat, which is 38 per cent more than
the yield of 1925, but 2 per cent less than the
average production for the last 10 years. The
condition of the crop is reported as 84 per cent
of normal as compared with 77 on May 1,
1925, and 83.6 per cent, the average condition
on the same date for the last 10 years. The
largest increase is forecast for the hard winter
wheat region comprising chiefly the States of
Kansas, Oklahoma, Nebraska, and Texas;
while in the soft winter-wheat area the main
producing States, with the exception of Ohio,
show an indicated decrease in yield as com-
pared with 1925. The North and South At-
lantic group of States also show decreases as
compared with last year, and inasmuch as
these two groups do not produce a surplus over
local needs, larger demands upon the surplus

roducing areas will be necessitated upon the
' Easis of indicated yields. With favorable
weather conditions, 1t is expected that har-
vesting of winter wheat will be started in
Texas and Oklahoma about June 1. In the
Pacific Northwest, where the crop is from a
month to six weeks earlier than usual, harvest-
ing is expected to begin about the middie of June.

The dry soil conditions prevailing in the
spring-wheat area were relieved by rains during
'tﬁe middle of May, but in many localities lack
of subsoil moisture is apparent and frequent
rains will be necessary to insure satisfactory

progress of the growing crop. The droughty
conditions have delayed germination - and
growth, giving the crop a late start. The
acreage sown to hard spring wheat is estimated
to be under the acreage of last year, while an
increase in the area devoted to durum wheat
is reported. '

After falling to the lowest level of the year

.in the early part of April, wheat prices made a

recovery of approximately 12 cents, but lost
about one-half of this gain during the last two
weeks of the month. Prices during the first
half of May were held within a fairly narrow
range, with the exception of No. 2 dark hard
winter at Kansas City, which reached the
lowest level since last July. While milling
demand has not been on a large scale, export
orders have been increasing and domestic
supplies in both this country and in Canada .
are at low levels.

The market for corn has continued weak
and new low levels were reached in the first
part of May. Spring activity in the fields

as held supplies from the market, curtailed
receipts. having held down supplies at the
primary markets so that they are not unduly
large for this time of the year. Feeders and
industrial interests have been buying moder-
ately. Unfavorable weather was encountered
during much of the planting season in the
South and some replanting was necessary.
In the central and north sections of the corn
belt generally favorable conditions for planting
were encountered. Deficient soil moisture,
however, was reported in Iowa and other areas.

A fairly active demand was maintained in
the oats market during the first half of May,
particularly in the northwest markets, where
stocks were considerably reduced by lake
shipments. Condition of the growing crop
varies considerably, as the early dry weather
delayed the growth in many sections, and
damage from high winds is also reported.
Rains during the middle of May greatly
improved the situation, but the crop, as a
whole, is somewhat late. Harvesting of the
oats crop in Texas was reported during the
first half of May, and it was expected that this
grain would begin to reach the market during
‘the first part of June.

* Flax prices showed a slight increase during
April and maintained a fair%y firm level -during
the first half of May.

.Cotton.

Unseasonable weather continued through-
out the Cotton Belt in April and the early
weeks in May, and the cotton crop generally
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is reported to be from 10 days to three weeks
later than last year. Low temperatures de-
layed germination of the early planted cotton
in many sections and, as a consequence,
considerable replanting has been necessary.
Early estimates indicate that the - acreage
planted thus far in all sections is about the
same as in 1925, when 48,090,000 acres were
planted and 46,053,000 acres were harvested.
Conditions in the cotton-manufacturing in-
dustry in almost all countries which use a
relatively large amount of American cotton
are generally unsatisfactory, and as a result,
demand for American cotton has declined and
the market generally has been: weak. For
the season August 1 to January 1 takings by
spinners in the United States and Canada
‘were 23 per cent larger than in the preceding
year, and total takings by all spinners of the
world were 19 per cent larger than a year
earlier. From January to the middle of May,
however, takings have been smaller than m
the spring of last year, and for the season
August 1 to the middle of May takings by
American and Canadian spinners were only
5 per cent larger than last year, and total
takings by all spinners of the world were only
2 per cent larger. As a result of this fallin
off in demand, stocks of cotton in the Unite
States have not been reduced as much since
the beginning of the year as in the correspond-
ing period in 1925, and at the end of April
" stocks at mills and warehouses were 62 per
- cent larier than on the corresponding date in
1925. At the beginning of the year stocks at
mills in the United States were 30 per cent
larger than a year earlier, but smaller takings.
since the first of the year resulted in a reduc-
tion in mill stocks, and at the end of April
they were only 8 per cent lar%er than in April
1925.  This reduction in mill takings and in
exports have resulted in an accumulation of
stocks at public warehouses, and at the end of
April they were 112 per cent larger than in 1925.
rices continued to fluctuate within narrow
limits in April and May, and on May 21 the
closing price for spot cotton middling grade at
New Orleans was 18.4 cents, as compared with
18.6 cents a month earlier. In view of the fact,
however, that a large amount of the cotton that
remains in the South is of a very low grade,
rices are considerably lower than those offered
¥or middling and the better grades.

Tobacco.

Preparation for the 1926 tobacco crop was
somewhat delayed by weather conditions in
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April and May, and up to the first of May
transplanting was from one to two weeks late-
in some sections. In North Carolina tobacco
plants were adversely affected by the cold and
dry weather in the spring months and are -
generally small, but they are in sufficient
numbers to provide for a slightly increased
acreage. In the St. Louis Federal reserve

 district weather conditions in the early weeks.

of May were generally favorable for farm
work and preparations for the new crop
advanced rapidly. Cold weather, however,
has delayed transplanting, and up until the
middle of May very littlegi‘lad been done.

Stocks of leaf tobacco in the hands of dealers.
and manufacturers at the beginning of April
showed the seasonal increase that usually
occurs between January and April, and were
materially larger than a year ago. In the past
four years tobacco stocks have been increasing-
rapidly, and at the beginning of April this year
they were the largest in recent years. Detailed
statistics of stocks of the principal types of
tobacco on April 1, 1924, 1925, and 1926, are-
shown in the following table:

Stocks or PrinciraL Types oF ToBacco iN Hanbps.
or DeALErRs AND MANUFACTURERS

[Millions of pounds]

Types Apr.1, | Apr.1, | Apr.1,
1926 192 19

Aggregate—all tobaceos..._......_._ 2,040 2,036 1,977
Chewing, smoking, snuff, and export

types, total ... 1,532 1,522 1, 486.

Burley_.__ .. 1,578 56 542:

Dark—~Kentucky and Tennessee.... 323 341 304-
Bright—Virginia, North Carolina,

South Carolina, and Georgia..._._ 548 544 583..

Cigar types, total _______.______________. 433 423 421

New England 114 113 105-

Pennsylvania__.___.___ 118 119 1277

WiSCONSIN oo o ooomiiaas 115 107 106.

This rapid accumulation of stocks in recent
ears has caused increased efforts to market a.
arger proportion of the crop in foreign coun-

tries, and, as a result, exports for the first four
months in 1926 have been greater than those-
in the corresponding four months in 1925.
Index numbers prepared by the Department
of Agriculture showing the volume of tobacco-
exports for each of the first four months in
1925 and 1926 are shown in the following table::

1926 1925

January . ... s LU U RGP 144 110+
February 148 T4
March. ... 111 106+
. 1 ¢ 1 RPN 137 96
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In the tobacco-manufacturing industries,
production in April was seasonally smaller
than in March.” As compared with April,
1925, the production of cigars and cigarettes
was larger, but the output of manufactured
tobacco products was smaller. The output of
cigarettes amounted to 6,973,000,000 and
continued to exceed the output of the corre-
sponding month in any previous year.

Fruits and vegetables.

Citrus groves in Florida are reported in
generally good condition, and the picking of
Valencia oranges in California was well under
way during the first half of May. Deciduous
fruits, on the whole, came into bloom without
serious damage from frost except in localized
areas. The berry movement has been greatly
delayed, compared with last season, and the
same is true for most of the early vegetable
shipments, as unfavorable weather conditions
early in the season delayed progress of the crop.

Vegetable prices declinedp during April as the
seasonal increase in supplies arrived at the
markets. Tomatoes, peppers, and cabbages,
however, maintained their position fairly well,
and the general level of prices was higher than
a year ago. The principal producing sections,

“with the exception of those on the Pacific coast,
were late in getting shipments under way. The
lateness of the new potato crop enabled holders
of old stock to make a favorable disposal of
their supplies, but prices declined from their
high level in the second week of April and, with
the exception of a few scattered price recoveries,
the general trend has been downward as sup-

lies of new stock became more Iliberal.
espite an increased acreage in onions, ship-
ments from the South have been lighter than
last year, because of weather conditions, hail

- damage, and restricted marketing. The price
received by growers is reported to be approx-
imately 25 per cent under last season’s fevel.
Cabbage shipments from various sections
entered the market in orderly fashion and
prices were sustained satisfactorily.

Car-lot shipments of oranges during the
first four months of 1926 have been shightly
higher than the corresponding period in 1925;
car-lot shipments of lemons have been 20 per
cent larger, while grapefruit has been marketed
in a volume about 35 per cent smaller than in
the previous year. Demand for good qua'ity
a%‘ples was fairly active, but heavy stocks of
off-grade fruit are still held in storage and
low prices have prevailed. Car-lot ship-
ments have been much heavier than last year.

Livestock.

Range conditions continued favorable dur-
ing April, and the Department of Agriculture
reports the condition of the ranges on May 1
as 94 per cent of normal, as compared with 91
per cent a month earlier and 84 per cent a year
ago. While conditions on the whole contin-~
ued favorable during the first half of May, re-
ports indicated that pastures in certain areas
were suffering from lack of rain, particularly in
eastern Montana. The favorable range situ-
ation is reflected in the condition of the cattle
and sheep, which the Department of Agricul-
ture places at 94 and 99 per cent of normal,
respectively. This compares with a condition
of 86 per cent for cattle and 93 per cent for
sheep on May 1, 1925.

Total receipts of livestock at the principal
markets during April were in smaller volume
than in the previous month and less than in
April, 1925. Shipments from markets, re-
flecting chiefly the seasonal movement to pas-
tures, were larger for cattle and sheep than in
March, but were slightly under the amount
taken 1 April last year. Shipments of hogs,
which showed a decrease from March, were
larger than in April, 1925.

Average prices for beef cattle were slightly
lower than in March, and heavy finished stock
reached the lowest level of the year. Spreads
in prices between stock suitable for further
feeding and finished animals narrowed to such
an extent that feeders were proceeding cau-
tiously. The market is expressing a demand
for Koung beef of good finish, and all offerings
of this class have been given a preference over
the heavier stock. While April beef prices
were 40 to 80 cents per hundredweight lower
than a year ago, better pasture conditions and
lower feed costs tend to improve the situation.
Average prices on fat cows and heifers showed
a gain of 30 cents at the close of the first half
of May, while native beef steers showWed a
slight loss. v

The lamb trade worked back to higher levels
in April and averaged approximately 50 cents
higher than in the previous mounth. Supplies
have been limited, and the early lamb situa-
tion is such that May market receipts are ex-
pected to be lower than last year. A further
gain of 75 cents was made during the first half
of May, average prices for lambs in the week
ending May 15 being given at $14.40. In the
range section lambing has proceeded under
generally favorable conditions and a high per-
centage of lambs is reported. Very little con-
tracting of lambs has taken place, although
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© buyers have made occasional offers at 934 and
10 cents a pound. A few sales of wool are re-
ported, with prices being quoted about 35
cents, but the bulk of the crop is still unsold.

Material advances were made in the hog
market during April and the first half of May,
- particularly in the heavier weights, which
hitherto had been purchased at a considerable
discount compared with the lighter-weight ani-
mals. The average price of hogs for April at
Chicago was $12.25, compared with $12.05 in
March and $12.60 in April, 1925. Advances
- in May brought up the average price for the
week ending May 15 to $13.35.  Relative to in-
creased supplies for autumn and winter market-
ing, the Chicago Federal Reserve Bank reports
the results of a special survey which indicates
that losses of young pigs have more than
counterbalanced the mncrease in farrowing, re-
ducing the total crop of spring pigs in the Chi-
cago district 3 per cent below that of last spring.
The number of marketable hogs remaining on
farms May 10, according to this same report,
shows a decline of 9.5 per cent from the corre-
sponding date in 1925. _

The average prices of livestock at the Chi-
cago market for April, with comparisons, is
reported by the Chicago Federal Reserve Bank
as follows:

'( .
Averace Pricss or Live Stock
[Per hundred _pounds at Chieago]

: Months of—
Week ongas o
elelded
8Y o April, | Mareh,! April

16,1926 | “1906" | 1926 | 1926
Native beef steers (average)..........| $9.35 | $9.40 ' $9.60 | $10.20
Fat cows and heifers_ .. _._______._ 7.25 6.95 7.20 7.35
Hogs (bulk of sales) ....___- .| 13.85; 12.25 | 12.05 12. 60
Lambs (average) cccoeeceocnnarcons o| 1440} 13.65| 13.15 14.15

Dairy gproducts.

Butter prices reached the lowest level of the
year in April, when 92-score butter was quoted
at 38 cents in the New York market. A firmer
trend was in evidence during May, however,
and quotations reached 41 cents during the
second week of the month, which level was
maintained through the third week as well.
Production, which during the first quarter of
the year has been running about 10 per cent
above that of last year, began to show a rela-
tive decrease during the latter part of April and
first half of May. Output, as reported by the
American Association of Creamery Butter
Manufacturers, for the week ending May 1,

showed an increase of 2 per cent over the corre-
sponding week last year, and for the first and
second weeks of May an increase of 3 and 0.37
R/(Isr cent, respectively. Stocks in storage on
ay 1 totaled 17,490,000 pounds, which com-
pares with 5,488,000 pounds for the five-year
average on the same date. Contrary to the
usual storage movement in April, holdings
showed an increase for the month, as con-
trasted with a decrease of 7,136,000 pounds in
April, 1925. : .
The low point of the year in the cheese
market was reached in the middle of April,
and since that time a firmer trend has been in
evidence and prices at the end of the first half
of May were 14-34 cents a pound higher.
Production has been maintained at a high
level but demand has also continued active.
Cold-storage holdings on May 1 showed a
decrease of approximately 2,500,000 pounds
for the month,%ut total holdings were 9,000,000
pounds greater than on the same date last
vear and nearly double the five-year average.

MINING

Production of minerals was seasonally less in
April than in March, owing partly to the
difference in the number of working days. On
a daily average basis; recessions were noted in
the output of bituminous ecoal, copper, and
lead, while production of anthracite, crude
petroleum, and zinc increased. As compared
with April, 1925, increases in bituminous coal,
anthracite, copper, lead, and zine more than
offset, _declines in crude petroleum, iron ore,
and silver, and as a consequence the total
index for April of this year was larger than
that of a year before.

Coal and coke.

Commercial stocks of bituminous coal in the
hands of consumers were estimated to be
40,000,000 net tons on April 1 of this year.
This was the lowest estimate since that for
June 1, 1925, and with that exception the
lowest since early in 1923. At the prevailing
rate of consumption this amounted to 26 days’
supply. During April the wusual seasonal
recession affected both production and prices,
the latter declining to the lowest levels since
the war. Output, on the other hand, was com-
paratively well maintained, reaching 40,079,000
net tons, except in 1923 the highest April figure
since the war, though seasonally under the
totals for recent months. During the first
half of May the opening of the lake movement
and the cessation of British production stimu-
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lated the market somewhat, and the Coal Age
index of spot prices for bituminous coal rose to
$1.93 on May 17, as compared with $1.91 on
April 12. Production continued to decline,
however, daily average output per working
day being 1,548,000 tons for the week ending
May 15, as compared with 1,571,000 tons
during the second week in April and 1,392,000
tons during the corresponding week last year.
© Total 1926 output of bituminous to May 15
amounted to 205,770,000 net toms, with the
exception of 1923 the largest for the period of
any postwar year.

April production of anthracite amounted to
8,217,000 net tons, a total slightly under
March, when 8,790,000 net tons were produced,
but higher than any other April since the war.
Failure of the old-line companies to make the
customary spring reduction in prices is re-
ported to have resulted in a slower retail
demand, and the premium on coal from
independents was reduced. '

Output of coke fell off 352,000 tons to 4,583 ,-
000 short tons during April, the lowest since
October but, except for 1923, higher than any
other April since the war. In spite of the fact
that the reduction from March was equally
distributed between beehive and by-product
output of the latter remained the third highest
for any month on record. During the first
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707
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half of May production of beehive continued
to decline, output for the week ending May 15
being 204,000 tons, as compared with 228,000
tons for the week ending April 10 and 136,000
tons during the corresponding week in May,
1925. Quotations for coke receded further
during May, Connellsville coke being quoted
at $2.75 on May 18, as compared with $3 on
April 13 and $3.15 on May 12, 1925,

Petroleum.

In April the daily average output of crude
petroleum was larger than in Marc%, and in the
first three weeks of May production continued
to increase. For the week ending May 15 the
daily output amounted to 1,999,000 barrels,
the largest production. since the last week in
December. As compared with a year ago,
however, the daily average output continued
considerably smaller. Stocks of crude petro-
leum east of California were approximately the
same at the end of March as at the end of
February, but were 7 per cent smaller than at
the end of March a year ago. Prices continued
at about the same level in April as in March,
but in the first two weeks of May the large
increase in production was followed by a slight
recession in prices. Near the end of May,
however, demands from refiners began to
increase and prices of petroleum reached the
highest level of this year.

In the refined-products industry, production
in March, the latest month for which statistics
are available, was generally larger than in
February. Production of gasoline was in the
second largest volume on record, exceeding
969,530,000 gallons. Stocks of gasoline and
kerosene at the end of March were larger than
at the end of February, but stocks of gas and
fuel oil and lubricating oils were smaller.
Compared with March, 1925, supplies of gaso-
line, gas and fuel oils, and lubricating oils
were considerably larger, but stocks of kero-
sene were 35 per cent smaller. Comparison of
stocks at the end- of each of the first three

{months in 1925 and 1926 of petroleum pro-

ducts is shown in the following table:

Stocks AT Oin Rerinerizs IN UNITED STATES
[In thousands of gallons] '

; Gas and | Lubricat-
Gasoline | Xerosene friel oil ing oil

-l 1,749,023 287, 618 977,178 3186, 859
| 1,858,659 287, 994 900, 670 332,139
.| 1,936,336 293, 907 851, 234 320, 876
Jan, 81 oo 1,453,197 394, 638 773,853 280, 183
Feb. 28 . 1, 618, 891 435,376 795, 872 286, 431
Mar. 81 Ccemaeeaee 1, 747, 199 456, 064 801, 757 209, 639

Although actual stocks of gasoline, as
shown by statistics in the above table, are
materially larger than in 1925, they amount to
only 73 days’ supply at the current.rate of
consumption, as compared with 81 days’
supply a year ago. This reduction in the
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relative supply of gasoline has resulted in
a rapid increase in prices, which are generally
higher now than a year ago. Detailed statis-
tics showing prices in April and May, 1925 and
1926, at refineries and service stations are
given in the following table:

Prices oF GASOLINE

[Cents per gallon]

Gasoline at—

Refineries 1 Service stations ?
1926 1925 1926 1925

11, 51 12. 59 22.27 22,72
11. 63 | 12.22 22. 32 22, 52
11. 63 12.41 22.32 22. 52
11. 69 12. 25 22,32 22.52
11. 97 12.31 22.72 22. 52
12. 50 12. 50 23.12 22.32
12.44 12.94 23.12 22.72
13.44 12. 94 23. 62 22. 62

1 0il, Paint and Drug Reporter—average price at 4 representative refin-
ing centers.

2 Qil, Paint and Drug Reporter—average price for 10 sections of the
United States. -

Nonferrous metals.

April output of nonferrous metals in the
. United States continued close to the high levels
that characterized March, in spite of the some-
what lower prices that were established during
that month. Production of copper in the
United States amounted to 146,012,000 pounds
during April, the highest for that month since
the war, and at about the same daily rate as
in March. Consumption continued high, &nd
at the end of the month stocks of refined copper
in the hands of producers showed a decline of
2,600 tons. During the first half of May quo-
tations for refined electrolytic copper delivered
at New York continued to fluctuate around the
level of 1374 cents, which prevailed during the
greater part of April. Though output of lead
during April was at the lowest daily rate since
September, it established a new high for that
month, as did zinc, output of which was like-
wise somewhat curtailed from the levels pre-
vailing in recent months. Shipments of slab
zine from refineries, though slightly above
last year, were well under output, with the
result that stocks on hand at the end of the
month increased to 25,990 tons, the highest
since the end of November, 1924. Quotations
for both lead and zine continued to fall during
the period, lead at 734 cents in New York and
zinc at 634674 cents in St. Louis being both
about 2 cents under the high levels of last

November and on a par with the lows for
1925 reached in April of that year.

On continued selling from China, quotations
for bar silver in New York fell to 63 cents on
April 22, 974 cents under the recent September
high, but reacted subsequently under the stim-
ulus of support from both China and India, and
on May 19 stood at 65 cents, up 34 cents from
April 14. 1In spite of large deliveries of tin to

the United States, which in April were the

second largest since February, 1925, stocks in
New York at the end of the month were the
lowest since November, 1923.  Quotations for
Straits tin of 6114 cents on May 19 were 434
cents under the March high, but still above
the levels during the five years preceding
October of last year.

MANUFACTURING

Manufacturing production declined about 1
per cent in April, according to the board’s new
production index, based upon statistics of
daily average output. The volume of manu-
facturing in April, although less than in March,.
continued at around the same high level that.
has been maintained, except for a seasonal
recession in December and January, since last
October. The. April index was also higher
than that for April, 1925. Reports from many
industries, however, indicate decreasing activ-
ity in buying and rather general curtailment of
operations. In April decreases were noted in
steel, textiles, food, and tobacco products, and.
shoes, more than offsetting increases, largely
seasonal, in automobiles, lumber, stone, clay,
and glass products, and nonferrous metals.
Prices of manufactured products, particularly
of ‘iron and steel and textiles, have been.
declining in recent months.

Food products.

The output of meat products during April
declined as a result of t%e seasonal decline in:
livestock marketing. The total value of sales,
however, reported by 42 meat-packing com-
panies to the Chicago Federal Reserve Bank,
exceeded those of March by nearly 1 per cent.
and were 8 per cent larger than in April, 1925. A
firmer market for pork products was in evidence
and prices advanced; quotations on beef’
products remained relatively stable and lamb-
prices advanced. Lard stocks increased ap--
proximately 5,000,000 pounds during the
month, but the May 1 boldings were consider--
ably below those of last year, totaling 98,315,000
pounds, as compared with 151,499,000 a year-

ago.
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Buying in the flour trade continued slow
during April as purchases were based largely on
immediate needs. The prospect of a large
wheat crop appears to make buyers hesitant
and very little future business is being placed.
Mill production showed a reduction from March
in practically all sections with the exception of
the Pacific coast, which operated at very low
capacity in March. Apnl production, how-
ever, was above that of a year ago in all sec-
tions except in the Southwest. - Milling activity
maintained this slight gain during the first half
of May, but Buffalo mills failed to maintain
their output and reached the lowest rate of
operations in the past 12 months. Some in-
terest was displayed in buying for the export
trade during the latter part of April, and this
reached a fairly satisfactory volume in the first
half of May, northwest mills securing a good
share of the business. '

Sugar prices advanced slightly during April,
following the passage of legislation in Cuba
Eroviding for a'10 per cent reduction in output.

arge stocks in Cuba, the United States, and
Europe are holding back active trade, and prices
fluctuated within a narrow range during the
first three weeks in May, with the majority of
the refiners quoting the product at 5.60 cents.
Sugar meltings declined in April and were ap-
proximately 15 per cent below the correspond-
ing period a year ago. Stocks at the end of the
month totaled 461,857 long tons, as compared
with 290,061 a month earlier and 280,444 a
year ago. , :

Textiles.

Limited volume of buying and declining
prices continued in textile industries during
April and May and production was also gen-
erally curtailed. Prices of most of the im-

ortant textile fibers and products are now
ower than at any time since early 1922 or late
1921. Employment and pay rolls in textile
manufacturing plants dec{)ined in April, the
indexes for the textile group of industries falling
to levels below those of any month since last
September and lower than in April, 1925.

Curtailment of manufacturing in the cotton
industry during April was indicated by declines
in the mill consumption of raw cotton, in
spindle activity, and in employment and pay
rolls. These indicators were likewise lower
than a year previous. Consumption and active
spindle hours were smaller in April than in
March in every State, but larger than in April,
1925, in a few of the Southern States. Sta-
tistics recently made available for the first time,
issued by the Association of Cotton Textile

Merchants of New York, give some indication
of the trend of production, stocks, and un-
filled orders in cotton mills. Figures are re-
ported by kinds of goods, those published in the
accompanying table are totals for nine classes.
The almost continuous decrease in unfilled
orders since last fall was noted for all of these
classes except pajama checks and osnaburgs.
Since January production has decreased while
stocks have increased.

CorroN TEXTILES
[In thousands of yards]

Totals for 9 classes of goods
Month U Tled

R nfille

Production| Stocks orders
176, 252 219, 466 339, 314
174, 349 206, 807 304, 292
221, 599 217,521 286, 019
188, 834 229, 817 237,161
229,453 220, 486 . 279,025
199, 153 208, 154 239, 957
197, 474 211, 352 228, 503
193,119 234, 247 201, 412

Cotton finishers reported that billings,
orders, and shipments were seasonably less n
April than in March, but greater than 1n April,
1925. Trade reports indicate that buying con-
tinued in small volume in May, and prices
showed further declines. The Kairchild yarn

‘index for the week of May 21 was 33.26, the

lowest since April, 1922, and the goods index
was 12.953, lower than at any time in the
period covered by the index, 1922 to date.
Raw wool markets have continued dull and
prices have declined further, reaching new low
records since 1922. Buying of the new cli
from producers has not been active, althoug
one important clip in the West was sold at
3414 cents a pound, as compared with 42
cents last year. Takings of foreign wool,
however, have been large, and imports for the
first four months exceeded those for the corre-
sponding period of last year and the year be-
fore. Stocks of foreign wools in dealers’
hands increased slightly in the first quarter of
the year, but this increase was more than offset
by a seasonal decline in dealers’ supplies of
domestic wool. Dealers’ stocks were larger
than. a year ago. Manufacturers’ stocks,
according to the quarterly reports, changed
little during the past year. Manufacturing
operations in the woolen industry were further
curtailed during April, and the activity of
some machines was less than at any time last
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year. Daily average consumption of raw wool
was also smaller m April than in previous
months of the year. The Fairchild indexes of
woolen and worsted goods prices remained un-
changed between April 15 and May 15. Cloth-
ing industries report unsatisfactory business.
Employment and pay rolls showed seasonal
declines in March and were less than a year
ago. Sales of men’s clothing by wholesalers
in the New York Federal reserve district in
April were 15 per cent smaller than in April,
1925, and sales of women’s coats and suits and
*of women’s dresses also decreased eonsiderably.

Prices of raw silk continued to decline n
‘April and reached the lowest level in the post-
war period, except for a short time in 1924.
They advanced slightly early in May, making
up, however, only a negligible portion of the
decline noted since February. The Fairchild
silk goods price index decreased between April
1 and May 1 for the third consecutive month.
Buying of silk products has been in limited
volume and manufacturing operations have
been curtailed. Deliveries of raw silk to mills
were smaller in April than in any month since
December, 1924. They exceeded imports,
however, and warehouse stocks were reduced
to the lowest level since August, 1924. Sales
of silk goods by wholesalers in the New York
Federal reserve district during April were 27
per cent smaller than in March and 15 per cent
smaller than in April, 1925. Stocks held by
these wholesalers were over 50 per cent greater
than a year previous. S

Full-fashioned hosiery continues to be in
greater demand than the seamless types, and
production of women’s full-fashioned hosiery
in March was greater than in any month on
record, whereas output of all classes was in
only slightly larger volume than a year before.
Stocks at the end of March were rather large
as compared with previous months. Prelimi-
nary April figures from the hosiery industry
indicate slight declines in production, ship-
Inents, and orders as compared with March.
Hosiery (frlces were reduced somewhat during
April and May. No change of importance has
been reported ‘in the knit underwear market.
March ggures showed increases in production
and shipments and decreases in orders.

Iron and steel.

Reflecting the decline in orders noted in
previous months, the production of steel was
reduced in April and May. Daily average
output of pig iron, on the other hand, was
greater in April than in any month since July,
-1 23, and one more furnace was in blast on

May 1 than on April 1. Steel-ingot production
decreased considerably, but continued larger
than in the same month of previous years.
Unfilled orders of the United States Steel Cor-
poration declined for the fourth consecutive
month and were smaller on April 30 than on
the corresponding date of any recent year.
Reports indicate that production of steel in
May has been reduced somewhat below the
average for April, but orders have compared
favorably with those received in the preceding
month.

Prices of pig iron were reduced by several
producers early in May, quotations on sheets
were also lowered, and scrap prices continued
to decline.. The Iron Age index of pig iron
prices was $20.04 on May 25 and that of fin-
ished steel prices was 2.403 cents; both of
these indexes were at the lowest level since last
October. They compare with the respective
high points of the year, $21.54 and 2.453 cents,
reached in January.

Structural steel bookings were larger in Agril
than in any previous month of the year, but
the total for the first four months was not as
large as that for the corresponding period of
1924 and 1925. Shipments, on the other hand,
have exceeded those of previous years. Rail-
road buying, which has been larger this year
than in 1925, slackened somewhat in April,
according to statistics of orders for locomotives,
freight cars, and railway steel castings. Buy-
ing of rails, however, was fairly active in May.
Production, shipments, and orders reported by -
independent sheet manufacturers declined in
April as compared with March, but. continued
larger than a year ago. Stocks of sheets have
steadily increased during recent months.

Automobiles and tires.

Production and distribution of automobiles
were maintained at high levels during April.
Output of passenger cars in the United States
equaled 382,631, exceeding the March total
by a margin of less than 3,000 cars. Truck
production increased from 47,788 to 50,272.
Total output for the first four months of 1926
exceeded that for any previous four-month
period. Sales apparently were greater than
output in April, as reports indicate reductions
in stocks. Stocks continued, however, much.
larger than a year ago. Reports by dealers in
the Middle West to the Federal Reserve Bank
of Chicago for April showed the largest volume
of sales at wholesale on record, retail sales
which have been exceeded only in April, 1924,
and then by a narrow margin, the largest
used car sales on record, substantial diminution
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of stocks of new cars, which, however, re-
mained considerably larlg:sr than a year ago,
and little change in stocks of used cars. The
General Motors Corporation reported retail
sales of its cars by dealers of 136,643 in April,
the largest on record. Factory sales to dealers,
totaling 122,742 cars, were smaller than
dealers” sales to users for the first time this
year. Employment in Detroit factories de-
clined steadily during April and May, reach-
ing a level only slightly above that of a year
previous. ‘ ‘

Production of automobile tires and. tubes
was slightly smaller in April than in the
f)receding month and in the same month of
ast year. Shipments continued small as
compared with those of a year ago and were
considerably below output for the sixth con-
secutive month, and consequently manufac-
turers’ stocks again increased to new bigh
records. The crude-rubber market was weak
during May and prices declined, although at a
slower rate than in March and April. Crude-
rubber imports totaled 77,378,000 pounds in
April, less than the March total, but greater
than that for April, 1925,

Lumber.

Total lumber production in April of hard and
soft woods combined, as reported to the
National Lumber Manufacturers Association
by 494 mills, ‘exceeded April shipments by
these mills, and exceeded production in March
as reported to the National Association by 507
mills. Production in April was in nearly
the same volume this year as last, although the
April production of last year represented the
output of a larger number of mills. April
shipments, also, were in mnearly the same
volume this year as last. Shipments of
Douglas fir in April, as reported by 100 mills to
the West Coast Lumbermen’s Association,
exceeded groduction‘ by these mills, and
exceeded by a narrow margin shipments
in April, 1925, as reported by 113 mills of
this association. April shipments of south-
ern pine also, as reported by 163 mills to the
Southern Pine Association, exceeded produc-
tion by these mills. In April, as in March,
both production and shipments of southern
pine were in smaller volume this year than last.

Hides, leather, and shoes.

Leather and shoe industries were seasonally
less active in April than in March and also
quieter than in April, 1925. Hide markets
became somewhat more active in April and
May, and prices advanced, quotations on light

native cowhides rising to the highest level
since the first week in January. Leather
markets, however, continued quiet. . Produec-
tion of sole leather was in the same volume in
April as in March and stocks in process also
remained practically unchanged, while tan-
ners’ finished stocks were further reduced.
All items were lower than a year before.
March figures for upper leather showed in-
creases during the month in finished stocks of
all except sheep and lamb skins. As compared
with a year ago, total finished stocks were
smaller and stocks in process were larger in
all cases, production ofp goat and kid leather
was greater, while that of leather from cattle
hides and from sheep skins was smaller.
Production of boots and shoes declined in

April by a somewhat greater amount than in
1924 and 1925; shipments and orders also
decreased, and all were lower than a year ago.
Some of this decrease may be attributed to the
fact that, owing to an earlier Easter, the buy-
ing season was somewhat more advanced this
year than in the two preceding years. Total
production for the first four months of the
year, however, was less than in the correspond-
ing period of any previous year since 1922.
Emprl)oyment and pay rolls in the shoe industry
were also considerably reduced in April as
compared with previous months. Sales -of
shoes at wholesale declined considerably in
April from the large total reported in March
and were less than a year ago, but the four
months’ total exceeded that of last year.
Wholesalers’ stocks on April 30 were consider-
ably smaller than a year previous. ‘

BUILDING

Building and engineering contracts awarded
in April in 11 Federal reserve districts compris-
ing 37 Eastern States, according to the com-
pilations of the F. W. Dodge Corporation,
represented an aggregate cost value 4.6 per cent
below the value of March contracts in this area
and 5 per cent above the value of awards in
April of last year. In its review of construc-
tion operations started in April, thezDodge
Corporation states that “the spring peak of
contracts usually falls in April, but apparently
was reached in ﬁjlarch this year.”

Adjusted for seasonal variations, the Federal
Reserve Board’s index for building contracts
awarded declined from 181.5in March to 147.5
in April. This very considerable decrease
leaves the index at a point indicating that the
volume of building brought under contract
in April this year was 47.5 per cent greater
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than the average for this month in the three
years 1921, 1922, and 1923. After rising to
the record high level of 239.5 in December, the
index declined to 210.1 in January and to 180.2
in February. .

The value of contracts awarded during the
four months from January 1 to May 1 amounted
to $2,015,000,000, exceeding awards last year
in these months by $337,000,000. In each of
these months, as also in the opening weeks of
May, the value of awards this year ran above
1925—by $148,000,000 in January, by $79,000,-
000 in February, by $107,000,000 in March,
by $3,000,000 in April, and by $37,000,000 in
the two weeks ended May 14. Increase over
the month last year and decrease over the
month this year brought the volume of build-
ing in the two years to nearly the same level.

Decreases for the month in value of building
contract awards are shown in the totals for
seven Federal reserve districts (Philadelphia,
Cleveland, Richmond, Atlanta, Chicago, St.
Louis, and Dallas), substantial increases in the
totals for two districts (Boston and New York)
and small increases in the totals for two dis-
tricts (Minneapolis and Kansas City). The
seven districts s%owin decreases for the month,
with the exception of Atlanta, show decreases
also over the year, Atlanta and the four re-
maining districts showing increases over 1925.
In five districts a larger volume in April than
in the month preceding of residential construc-
tion was brought under contract and in six
districts a smaller volume, giving a narrow
margin of net increase for this class of con-
struction in the 11 districts as a whole. In
comparison with April of last year also a narrow
mar(%in of increase is shown for the value of
residential contracts.

A net decrease of 1.1 per cent for the month
and of 10.8 per cent in comparison with April
of last year 1s shown for the valuation of per-
mits issued in April in 168 selected cities.
Compilations by the F. W. Dodge Corporation
covering estimated construction costs repre-
sented by building permits issued in 205
cities show increases over April, 1925, for 77
 and decreases for 128 of these cities.

As measured by the index of the New York
Federal Reserve Bank the cost of building con-
tinued in April at the level of the preceding
month and was somewhat above the level of
April, 1925. In the computation of this index
decreases for the month in the cost of building
materials fairly offset increases recorded in
labor costs. The wholesale price index of the
Bureau of Labor Statistics for building ma-

terials fell off from 175.5 in March to 173.2 in
April, the corresponding figure for April, 1925,
being 174.4.

TRANSPOR’I;“ATION

With allowance for seasonal variations,
freight-car loadings in April for all classes of
freight combined were in record volume.
Fewer cars were loaded by the carriers in April
than in March, but the decrease was less than
the usual seasonal decrease for this month,
and the Federal Reserve Board’s index for
total loadings, adjusted for seasonal varia-
tions, advanced from 126.4 in March to 131.6,
a record high figure for this index in any
month. For the year to May 15 loadings
this year totaling 18,803,765 cars exceeded
loadings in the same weeks of 1925 by 368,871
cars. Loadings of miscellaneous freight, in-
cluding merchandise in less-than-car lots and
covering principally shipments of manufac-
tured products, continued in April in nearly the
same volume as in March, and were in larger
volume than has been recorded for this month
in any earlier year. April loadings of grain,
coal, coke, and miscellaneous freight were in
larger volume this year than in April of 1925,
and loadings of livestock, forest products,
and ore -in smaller volume this year. Load-
ings in the several transportation districts
for which separate totals are compiled, were
in smaller volume in April than in March in
each district excepting the southwestern, and
in larger volume this year than in April of
last year in each district excepting the north-
western. '

In April the roads maintained an average
surplus of 280,000 freight cars available for
service (including 110,000 box and 125,000
coal cars).

Total operating revenues of Class I roads
in March were 9 per cent above and operating
expenses 5.1 per cent above the corresponding
figures for March, 1925, and net railway
operating income in March ran above 1925
by 28.8 per cent. The operating ratio or
percentage of operating expenses to operating
mcome in March decreased from 77.55 in
1925 to 74.74 in March of this year. For the
three months ended March 31, according to
compilations by the Bureau of Railway Ico-
nomics, operating revenues were 3.1 per cent,
operating expenses 1.7 per cent, and net rail-
way operating income 9.3 per cent above the
corresponding aggregates for this period of
1925. In these three months carriers earned
at the rate of 4.80 per cent, annusal basis, on

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



JuNg, 1926

FEDERAL RESERVE BULLETIN

395

investment as shown by their books. This
rate is somewhat above the rate of return
(4.50 per cent) earned in the same period of
1925.. Carriers in the eastern district earned
at the rate of 5.53 per cent during this period
in 1926, and at the rate of 5.17 per cent in
1925; carriers in the southern district at the
rate of 5.85 per cent this year and 5.74 per
cent in 1925; and carriers in the western
district at the rate of 3.66 per cent this year
and 3.35 per cent in 1925.

: TRADE
Wholesale trade. .

Total sales' of wholesale firms in leading
lines, reporting to the Federal reserve system
from all sections of the country, were seasonally
smaller in April than in March. The decline
of 4 per cent in the Federal Reserve Board’s
composite index of wholesale trade was some-
what smaller than that which occurred between
March and April in 1925. Declines in the
volume of sales between March and April
were shown for all reporting lines of wholesale
trade and for nearly all the Federal reserve
districts.

As compared with April of last year, the
total volume of wholesale trade was 4 per
cent larger. Substantial increases occurred
in sales of groceries, meats, and drugs, but
sales of dry goods, shoes, and hardware showed

- declines. Sales of dry goods and shoes were
smaller than in Apnl, 1925, in all Federal
reserve districts except the San Francisco
district, but the largest declines were reported
in eastern and middle-western districts. The
decline in the dollar volume of dry goods
sales during the year was due in part to the
reduction in the prices of textiles.

Value of merchandise stocks carried by
wholesale firms was smaller in all lines at the
end of April than at the end of March. Smaller
inventories of groceries were indicated in all
Federal reserve districts from which reports
were received except the Boston and St. Louis
districts, but the largest declines were in the
New York and Atlanta districts. As com-
pared with April a year ago, stocks in nearly
all lines, except groceries, were smaller. Dry
goods firms reported reduced inventories in
practically all districts from which reports
were received, and stocks of shoes were also
smaller in all except the St. Louis district.
Accounts receivable outstanding at the end
of April were smaller than in 1925 for all lines,
except groceries and drugs.

Retail trade.

Sales at retail stores which made reports to
the Federal reserve system were larger in
April than in March, but the increase was
smaller than that between March and April
of last year. This difference is partly due to
the fact that a large part of the Eastern trading
season. this year was in March, and conse-
quently trade did not show the usual expan-
sion in April. For the two months combined
sales ‘were larger for all classes of reporting
retail stores than during the corresponding
period in 1925.

As compared with April of last year, de-
partment-store sales were smaller in all Federal
reserve districts except the Atlanta, St. Louis,
and San Francisco gistricts, and the largest
declines, ranging from 5 to 7 per cent, were in
the Philadelphia, Cleveland, and Richmond
districts. Statistics furnished for 45 separate
departments at stores in seven Federal reserve
districts show that sales’ of 24 departments
were smaller than in April of last year and
those of 21 departments were larger. . :

Total value of merchandise stocks at de-
partment stores increased less than usual in
April and at the end of the month was about
the same as at the end of March. Compared
with April a year ago, total inventories were
about 2 per. cent larger, but increases were
not reported for all Federal reserve districts.
In the Boston, Philadelphia, Cleveland, Minne-
apolis, and Kansas City districts stocks were
smaller, but in all other districts they were
larger. Analysis of statistics from individual
departments indicates that stocks at 18 de-
gartments were larger and that those at 27

epartments were smaller. )

Stocks were turned over at a slightly slower
rate in April this year than in Aprl, 1925, but
the rate of turnover for the four months end-
ing in April was about the same as for the
corresponding period of last year.

EMPLOYMENT

Factory employment and pay rolls in April
showed decreases, largely of a seasonal nature,
amounting to about 1 per cent for number em-
%loyed and 2 per cent for amount of pay rolls.

oth indexes remained slightly greater than in
April of last year. Decreases were noted in
nearly all industries, the chief exceptions being
Iumber, stone and clay products, and railroad
car building and repairing. Employment, and
particularly pay rolls, usually decrease in
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April. Despite this recession the level of em-
ployment and pay rolls con.inued at close to
that observed since last fall. As compared
with a year ago both employment and pay
rolls have increased in the iron and steel, auto-
mobile, musical instruments, paper and print-
ing, and glass industries, and decreased in the
textile, slaughtering, milling, stone and clay,
and boot and shoe industries..

According to reports of the Bureau of Labor
Statistics the decline was rather general in all
sections of the country except in the West
- South Central, the Mountain, and the Pacific
States, Per capita earnings were less in April
than in March, but greater than in April, 1925.
Wage increases affecting an appreciable num-
ber of employees was reported in sugar refining,
iron and steel, railroad car building and re-
pairing, and shipbuilding. - No general tend-
ency toward wage changes, however, was
evident.

PRICES

Wholesale prices in recent weeks have in
general shown comparatively little change, the
decline from March to April, as reported by
the Bureau of Labor Statistics, amounting for
.all commodities to less than one-third of 1 per
cent, the smallest month-to-month change
since January. The decline is accounted for
primarily by a decrease in the prices of prod-
ucts of nonagricultural origin, for the index
for farm products and that for foods both ad-
vanced somewhat. This advance represented
primarily higher prices for wheat, meat, and for
miscellaneous farm products and foods. The
decline in prices for nonagricultural commodi-
ties, which amounted for the,g_]zroup to about
114 {)er cent, reflected generally lower prices
for almost all the major groups other than farm

roducts and foods, i. e., clothing materials,
uels, metals and metal products, house fur-
nishings, building materials, chemicals, and
miscellaneous commodities, with the decline
for each of the last three of these groups ex-
ceeding 1 per cent. )
_ The index for all commodities was in April at
the lowest level since October, 1924, and was a
little more than 2 per cent below the lowest
figure for 1925, that for May. Most groups
were lower than at the lowest point in 1925,
that for May, with clothing materials down 6.1
per cent, farm products 4.6 per cent, and house-
furnishings and miscellaneous commodities
down 4 per cent. Building materials and foods
were at the same levels as in May of last year,
and fuel was about 3 per cent higher.

In May price changes were in general small,
except for a sharp rise in fuel, owing to higher
prices for petroleum and gasoline. Metals,
particularly iron and steel, were lower. Tables
giving the index numbers for prices appear on
page 440.

COMMERCIAL FAILURES AND BANK SUSPEN-
SIONS

COMMERCIAL FAILURES

During A%ril 1,957 .commercial failures
involving liabilities aggregating $38,487,321
were reported by R. G. Dun & Co. The
number of failures, although somewhat smaller

' than in March, was slightly larger than in

April last year and compared with 1,707 for
April, 1924, and 1,520 for that month m 1923.

otwithstanding the slight decrease in the
number of insolvencies during April as com-
pared with March, total liabilities showed an

| increase of nearly 26 per cent for the month,

and were higher than in April last year. The
increase in indebtedness in default was chiefly
among manufacturing enterprises, where there
was a considerable increase in the number of
large insolvencies; during the month there
were 37 such insolvencies (each with liabilities
of $100,000 or more), with total liabilities of
$10,345,816, as compared with 21, with lia-
bilities of $6,617,945, in April last year.
Both the number and liabilities of tradjn%
organizations that failed were smaller in Apri
this year than last, and both the number and
liabilities of insolvent agents and brokers were
larger. Failures during April, 1926, are shown
in the following table by class of enterprise:

ComumEerciAL Fainores Durine Aprin, 1926

Number Liabilities
Class of enterprise -
1926 1925 1926 1925
All ClasseS. . cneeeeannen 1,957 | 1,939 | $38, 487,321 | $37, 188, 622
Manufacturing... ... ...... 494 430 | 16,733,792 | 13,097,046
Trading ..o cocococcccann- 1,378 | 1,427 19,003,768 | 21,535,911
Agents, brokers, ete...—....- 85 827 2,659,761 2, 5565, 665

The number of failures. was larger in April
than in the preceding month or in April last
year in the New York, Richmond, St. Louis,
and Kansas City districts, and was larger in
April than in March, but smaller than in April
last year in the Cleveland, Minneapolis, and
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Dallas districts; in the other districts the
number of failures was smaller than in March
or in April last year. Liabilities were larger in
April than in March in seven districts—all
except the Cleveland,” Atlanta, St. Louis,
Minneapolis, and Kansas City districts—but
were smaller than in April, 1925, in the Boston,
New York, Atlanta, Chicago, St. Louis, and
Dallas districts. In the Atlanta district both
the number and liabilities were the smallest
since October, 1920. Comparative data, by
districts, are presented in the following table:

ComMEeRCIAL FarLures DURING APRIL, BY FEDERAL
Reserve DisTrICTS

Number Liabilities -
Federal reserve district
1926 1925 1926 1925

Totalecnocaaccmcmeae 1,957 | 1,939 | $38,487,321 | $37, 188, 622
223 229 3,778,915 4,995, 937
404 386 | 10,733,630 | 12,377,626
55 96 , 831,463 | 1,605,999

200 165 8, 306, 131

134 109 3,320, 683

54 87 451,677

275 307 5,767,251

g 84 81 1, 656, 577
Minneapolis. 82 75 846, 601 678, 977
Kansas City. - 135 96 1,861,132 1, 096, 191
Dallas.ccacmcanmana 66 59 716,438 792,113
San Francisco 245 249 3,216,773 2,047,283

BANK SUSFENSIONS

During April 54 banks, with total deposits
of $13,868,000, were reported to the Federal
reserve banks as having been closed on account
of financial difficulties. These totals compare
with' 51 banks, with deposits of $10,707,000,
closed during March and 48 banks, with de-

osits of $16,055,000, closed in April, 1925.
the banks closed in April this year, 5, with
deposits of $1,430,000, were national banks,
and 1, with deposits of $2,212,000, was a
member State bank—a, total of 6 member banks
with deposits of $3,642,000, as against 6 mem-
ber banks with deposits of $794,000 closed in
March. There were 48 nonmember banks,
with deposits of $10,226,000, that suspended
in April, as compared with 45 banks, having
deposits of $9,913,000 that suspended the
month before. :

Suspensions were most numerous in the
Minneapolis district, where 18 banks were
closed both in March and April, and in the
Chicago district, where 11 banks were closed
in April as against 5 in March. In the St.
Louis district the number of suspensions de-
creased from 12 in March to 6 in April. Four

banks in the St. Louis distriet, 3 in the Minne-
apolis district, and 1 in the Kansas City dis-
trict, which had previously been closed, were
reported -to have resumed operations during
the month. - The number and deposits of
banks closed during April, 1926, are shown in
the following table, by class of bank; the
figures for closed banks represent so far as can
be determined banks which have been closed
to the public by order of supervisory authori-
ties, or by the directors of the bank, on ac-
count of financial difficulties, and it is not
known how many of the institutions thus re-
ported may ultimately prove te be solvent:

Bank Suspensions DuriNG APRIL, 1926

All banks Member1 | Nonmember
Federal reserve
district Num- Total (Num-| Total |Num-| Total
ber | deposits? | ber | deposits?| ber | deposits ?
All districts__.| 54 |$13, 868, 000 6 |$3, 642, 000 48 [$10, 226, 000
1 325, 000 1 325, 000
5| 1,798,000 5] 1,798,000
1 65, 000 1 65, 000
11| 3,732,000 112,212,000 10 | 1,520,000
- 1,666,000 | 1| 388000 | - 5| 1,278,000
Minneapolis....| 18] 4,207,000 3 731,000 | 15 | 3,476,000
Kansas City.___| ~ 9| 1,793,000 1| 311,000 8| 1,482,000
Dallas_____.__.. 3 282, 000 3 282, 000

1 Comprises 5 national banks with deposits of $1,430,000 and 1 State
member bank (in the Chicago district) with deposits of $2,212,000.

2 Figures represent deposits for latest available date prior to the sus-
pension, and are subject to revision when information for the date of
suspension becomes available.

FOREIGN‘ EXCHANGE

Sterling rose to $4.8672 on May 15, which
is 7 points above parity and the highest rate
quoted since December, 1914. From the
April low rate of $4.8593 on April 15, sterling
advanced to. $4.8638 on the 29th, which was

' the high rate for the month; then on May 5,

while the general strike was in progress in
England, declined to $4.8532, this being the
lowest quotation since January 11 last; rallied
to $4.8672 on the 15th; thereafter fluctuated
between $4.8637 and $4.8665,. and stood at
$4.8657 at the end of the month. Fluctua-
tions since the beginning of the year have
shown a tendency to become narrower, but
during May they covered a wider range than
in any month since January.

Ttalian lire, after having been stable for eight
months at slightly more than 4 cents per lira,
declined sharply on May 14 to 3.52 cents, but
later rallied strongly to 3.97 cents on the 21st,
after which they declined again to 3.73 cents
on the 28th. The Italian Government, which
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had been supporting the lira, withdrew its
support, while another factor in the decline
was the large seasonal demand for foreign
exchange from commercial sources. French
francs continued their downward movement
from 3.29 cents per franc on May 1 to 2.83
cents on May 18, which was a new low record
for all time. The franc rallied to 3.25 cents
on the 21st, when the Morgan loan was drawn
upon for its support, and further to 3.38 cents
on the 24th. After this it declined to 3.19 cents
on the 28th and stood at 3.21 at the close of
the month. The Belgian franc also showed a
considerable recession. It declined from 3.87
cents per franc on April 10 to 3.21 cents on
May 4, when for the first time since October
13, 1925, it fell below the French franc; and to
2.80 cents on the 18th, the lowest rate ever
recorded; then rose to 3.24 on the 21st and
stood at 3.09 on the last day of the month.
Between the middle of March, when the
recent decline in the Belgian franc began,
and the end of May note circulation of the
National Bank of Belgium increased by more
than 625 million francs, rising to something
over 8 billions. A considerable upward move-
ment during the last two months took place
in Spanish pesetas, which rose from 14.11
cents on April 1 to 14.50 cents late in the month
and then, after a slight recession, to 15.20
cents on May 28.

Danish and Norwegian currencies main-
tained slightly higher levels during May than
during April. The Danish krone has risen
from an average of 87 per cent of parity for
last August, when the upward movement
began, to 98 per cent of parity for May;
while the Norwegian krone during the same
period has risen %rom 70 per cent to 81 per
cent of its gold parity. The Netherlands
florin during May maintained the level which
it reached during the latter part of April, and
averaged 40.20 cents during May, as compared
with 40.13 cents during the previous month.
Swedish kronor have stood at about 26.77
cents per krona since the middle of April.
Swiss francs rose to 19.30 cents, or gold parity,
on April 8; to 19.33 cents on April 27; and
to 19.36 cents on May 6. This high level is
attributed partly to the export of capital to
Switzerland from France and Belgium, and
partly to the beginning of the summer tourist
season, which brings in large sums of foreign
money. ‘

The German reichsmark, Austrian schilling,
and Hungarian pengo showed only nominal

fluctuations, and continued to be quoted
very slightly below their gold parities. The
Polish zloty, after having declined 2t a fairly
uniform rate from 12.60 cents per zloty on
April 5 to 10 cents on May: 12, declined sharply
to 9.38 cents on the 13th and continued its
downward movement to 9.03 cents on May 21.
Since August last it has declined to less than
half its par value. .

‘The Canadian dollar has stood above par
since April 13. It declined from the April
high quotation of $1.0016 on April 24 to
$1.0002 on May 1, then rose to $1.0014 on
May 7, and -averaged $1.0007 .for May as
compared with $1.0004 for April. Of the
South American exchanges, Argentine pesos
declined from 92.16 cents on April 22 to 90.73
cents by the end of the month, rallied to 91.60
cents on May 14, and during the remainder of
the month fluctuated between 91.09 and 91.53
cents. Brazilian milreis rose from 13.73 cents
on April 13 to 15.17 cents on May 26, and
averaged 14.68 cents for May as compared
with 14.01 cents for April. Chilean pesos
were steady at a level slightly below that
maintained during April. '

In the Far East there was considerable
buying of silver by Chinese speculators against
Japanese yen, thus reversing the operation
which prevailed during April. The Japanese
yen, which had risen to 47.43 cents on April
28, declined to 46.44 cents on May 5, made a
substantial rally to 47.20 cents on the 13th,
and stood slightly above 47 cents during the
remainder of the month, averaging, however,
46.95 cents for May as compared with 46.64
cents for April. The Shanghai tael and the
Indian rupee were somewhat higher during
May than during April.

Foreian ExcEaNGgE RATES

[In cents]
. Ma il, ]
fay, 1926 April, 1926 May,
g:la-r | 1925,
value aver-
s Aver- s ot | AVEr-
Low ; High age Low |High age | 280
Sterling_ ... ... 486. 65485, 32 486. 72486, 15(485. 93(486. 381486. 22485. 47
Belgian franc___.._. 19.30] 2.80| 3.40| 3.12[ 3.38 3.87| 3.67| 502
Danish krone___.__ 26. 80| 26.09| 26.30] 26.20| 26. 16| 26. 20{ 26. 17| 18.81
French franc_._.__. 19.30| 2.83| 3.38 3.15/ 3.29] 3.50 3.39| 5.16
German reichsmark| 23.82| 23. 80! 23. 81| 23.80( 23. 80; 23. 811 23. 80| 23. 80
Ttalian ¥ra_ . _..._. 19.30| 3.52| 4.02 3.87| 4.021 4.02] 4.02] 4.07
Netherlands florin__| 40. 20| 40. 17| 40. 25 40. 20| 40. 09| 40. 21| 40. 13} 40. 18
Swedish krona_ ... 26. 80| 26. 74| 26. 78! 26. 76/ 26.77| 26.82{ 26,79 26.75
Swiss franc._....-.- 19. 30| 19. 33| 19. 37| 19. 35| 19. 26 19. 33| 19. 30| 19. 35
Canadian dellar...-(100. 60[100. 01/100, 14[100. 07| 99. 79;100. 16/100. 04{100. €0
Argentine peso.._._ 96. 48| 90. 89i 91.60| 91,31} 89, 96| 92, 16| 90.79; 90. 24
Shanghai tael. ____. 66. 85 71.29| 72.64] 71.78} 69. 85| 72. 05| 70.87| 74. 26
Japanese yen_._.... .49. 85! 46. 44| 47, 20} 46. 95| 45. 88} 47. 43| 46. 64| 41.91
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FOREIGN TRADE

Total imports and exports of merchandise
and the merchandise trade balance of the
United States by months in' 1925 and 1926,
also the trade balance, including imports and
exports of gold and silver, for the four months
ended April, 1925 and 1926, are shown in
the tables following:

MEercHANDISE TRADE BALANCE oF THE UNITED
STATES

[In thousands of dollars]

Excess of | Excess of
Month Imports ‘ Exports - imports exports
1925
Year...... 4,226,501 | 4,909, 845 683, 254
346, 165 446, 443 100,278 |

333, 387 370,676 37,289

385,379 453, 652 €8,273

346, 091 308, 2564 52,163

327,519 370, 945 43,426

325,216 323,348 | 1,868 |_o_siaciao

325, 648 339, 660 14,012

340, 086 379, 8: 39, 737

September..._. 349, 954 420, 368 70,414

Octoberoanao.. 374,074 490, 567 116, 493

November.._... 376, 432 447, 804 71,372

“ December..menn. ... 396,640 | = 468,305 ,
1926

January . e.ocoeoceoon 416, 753 397,213
Febrouary..... 388,329 352,877
March. ... 443,008 374,420
April ool 397, 963 387,871

TrADE BALANCE or THE UNITED STATEs ForR FOUR |

MonTtHs ENpED APRIL, 1925 AND 1926

iIn thousands of dollars]

Mer- .
Total chandise Gold Silver
1925
Imports. ..o oo 1,459,744 | 1,411,022 | 24,848 | 23,874
Bxports. oo 1,875,316 | 1,669,025 | 170,834 | 35,457
Net imports (—) or ex- ’
POrts () cmccemcicnnn -+415, 573 | 4258, 004 |4-145, 986 |4-11, 583
1926
Tmports. .coooooooaoo 1,773,925 1 1,646,143 | 101,305 | 26,477
Exports. .o ileiiaoa. 1,574,888 | 1,512,381 29,047 | 33,460
Net imports (~) or ex-
ports () ooceeee o —199,037 | ~133,762 | —72,258 | 16,983
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GOLD MOVEMENTS

UNITED STATES

Total imports and exports of gold during
April and March, 1926, by countries of origin-
or destination, and comparative figures for the
four months ended April, 1926, and 1925, are
shown in the following table:

GorLp IMpORTS INTO AND EXPORTS FROM THE UNITED
STaTES

[In thousands of dollars]

1926 4 month ended April—
Country of origin or .
destination
April March 1926 1925
IMPORTS
13,126 43,413 101, 305 24,848
8 2 18 3,078
60 |aecnaaan 131 77
10, 694 39,278 77,637 10, 654
163 145 627 552
1,003 531 2,359 1,951
8 2,503 12,301 130
311 185 1,287 402
247 178 749 692
........................ 4,000 [o_o.__lo_.l
162 186 709 591
470 | 405 1,487 6,721
17,884 4,225 29, 047 170, 834
303 348 1,192 60, 260
Canada 16, 290 53 16,437 281
Central America. 600 200 1,814 [ ...
Mexico.coo. 408 728 2,149 1,656
Bolivia. ..ol 300 300
Venezuela.__.____.___\ . _....... 300 1, 600 1,410
British India__. - 2 22 379 55,770
British Malaya 4 536 1,857 208
Hongkong....... 165 1,355 2,312 2,996
Allother_____________ 112 384 1,007 48,143
Net imports. ..o |-ccomea_ - 39,188 72,258 |ooonia-.
Net exports._.._____. 4,758 |l 145, 986

GREAT BRITAIN

Following is a table showing gold imports
into ‘and exports from Great Britain for April
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and March, 1926, and for four months ended | Estimatep  CompspaTiveE BALANCE OF INTERNA-
Apr]l, 1926 and 1925- : C]l.‘IgOngAlL PaymenTs OF THE UNiTED STaTES 1922-
Gorp IMPorTs 1NTO AND EXPORTS FROM GREAT
Brirain : :
Items 1922 | 1923 | 1924 | 1925
. 1926 4 months ended April— -
Country of origin or ‘ CURRENT ITEMS
destination
Avpril March 1926 1925 Visible current items: Merchandise 2.__. --734 {4-389 {4-970 | -666
Invisible current items:
i Interest on interally debt 126 |4-167 |+159 | +160
IMPORTS o Private interest and dividends....._ - +250 (-}-305 | +355
Ocean freights... -+ —8 1 48 -8
Total- oo omoee 1,477,017 | £1,290,113 | 10,745,504 | £9,572,641 Governmental payments, —19| =5 -5
. . Services to tourists -
Belgium. ...l oo 505,736 ecoamocoeann Charitable and missionary expenditures_.| —75 | =70 | —55 | —50
" Netherlands.......... 28,900 179, 705 208, 605 67,714 Immigrants’ remittances -
Russia e 2,431,800 loocmcooeeeae Motion-picture royalties- ... 475
Rhodesia..--o.... cee| 160,960 183,371 708, 736 711, 604 L % -
Transvaal....cc.ccoee 1,165, 225 767,779 | 6,305,741 | 4,058,962 Total, invisible current items__._...... ~308 |—310 |—318 | —343
United States..._._.. 500 ) 26,733 | 4,258,795 . :
West Africa ... 106, 692 109, 208 406, 955 879, 529 Total, current items other than gold
Allother—___......... 14,711 28, 030 61,198 96,037 and silver.. 426 | 79 |-+652 | 4323
EXPORTS MOVEMENT OF CAFPITAL
Total..ocveeeen 716, 2, 619, 629 47,719 |, 13, 628,208 | New foreign securities exclusive of refunding...|—637 |—863 |—795 | —920
16,767 | 26 78407 Sale and purchsse of outstanding securities. _{—110 |4-358 |4-205 | --321
Belgium ... ... 9,095 17,270 101,662 | Foreign bonds paid off .. oee oL 478 | 423 | +45 | 4140
British India__...___. 182,460 | - 691,871 | 1,555,515 | 7,647,031 [ Erincipal of interally debt _.._......_....__. 431 | 491 | +23 1 427
§ra1ﬁcei._a§ ......... 105, 033 267, %g 585, 674 567 ggé United States currency. -+60 | —50 | —62
etherlands_.___..... 58, 630 190, 2,023, 026 1 .
Straits Settlements.._| 105, 550 290, 670 832, 161 45, 201 Total, capital items. oo weeem . —638 1159 | —572 | —494
Switzerland 13, 600 27, 200 395, 595 i
South America____.__ 45,000 10,000 129, 600 17,430 GOLD AND SILVER
Allother....o.coooooo 220,075 | 1,146,220 | 2,177,878 | 4,840,963 |-Gola —238 |—204 |—258 | 4134
Net eXpOrts- oo oooe| . 1, 329, 516 . Silver 8| 2| 486 43
Net imports... ... 760,260 jumeeneeenn 3,397,785 | 4,055,657 Total, gold and silver. . _._.. e —246 |—296 |—~3222 | 168
o Total, all {temS. - ccecmaccmccccccnmnee —458 | —58 |—142 —3
Balance of Payments of the United States g, forsgnory baok dspoits s 1o |
. . . vealed by questionnaires.....c_..o.ooo._... 375 216 | —61
The following table shows the international | Residual difference (representing errors and 6 | o | ama| ot
balance of payments of the United States| ™™-- 8| 8 AT
fOI‘ 1925 compared Wltb‘ the balance fOI' 192 27 iIn constrﬁct;ng this table, the estimates for the years 1922, 1923, and
1923, and 1924, as estimated by the Depart- | 102, 58 shown, i Trade Injormation Bullatins, Nos. 144, 315, and 341,
s s e : were revised 1n e 1l 0] ore nl Information and rearranged in
ment of Commerce and published in April in order to mako all tho gaﬁ;a comparable. . sod
] o i e figures for merchandise exports include estimates for unrecorde
ltS‘ Trade .Informatlon Blﬂletln.’ NO’ 399 paroel-postdpackagesandthosefogll)lgrchandiseimportsincludeestimates.
This bulletin sets forth the basis on which | of smuggled goods.
these estimates are made and contains tables |
giving some of the underlying data in detail.
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BRANCH BANKING IN THE UNITED STATES

In the December, 1924,issue of the BuLLETIN
the Board published compilations covering the
extent of branch banking developments in the
several States to June of that year. During
the period of 18 months, from this date to the
end of December, 1925, the number of banks
operating branch offices and the number of
offices operated increased somewhat, but at
the end of 1925, as in June, 1924, only a rela-
tively small proportion of the banks in the
country were engaged in any form of branch
banking—even to the extent of operating out-
side teller-window offices within the home city
of the parent bank: The area within which
branch banking has shown a more considerable
development, the so-called “branch banking
area,” comprised the same territory in Decem-
ber last as in June of 1924. .

It was found in the earlier inquiry that, on
the average, out of 1,000 banks of all classes,
24 were operating branch offices, and the in-
crease over the period following to the end of
1925 raised this proportion from 24 to 27 out
of 1,000 banks. Within the branch-banking
area the proportion was, of course, higher,
varying from State to State. In California,
for example, approximately one bank in six,
on the average, operates one or more branch
offices, and in Massachusetts the proportion is
pearly one in five. Figured precisely the pro-
portion in each of these States in December was
somewhat above that found by the earlier in-
quiry. The extent of branch banking develop-
ment is more accurately indicated, however,
by the number of branch offices and the size
of individual branch systems than it is by the
number of parent banks. In the period under
review the number of branch offices increased
by 329—from 2,243 in June, 1924, to 2,572 in
December, 1925-—and the average size of
branch systems or number of branches per
parent bank increased from 3.2 to 3.5 branches.

Three States during 1925 enacted legislation
relating to the establishment and maintenance
of branch offices by banking institutions. In
Tennessee a statute was enacted forbidding any
bank to establish or operate a branch outside
the county in which the parent bank is located,
existing branches being excepted from this pro-
hibition; in Oregon the prohibition against es~

tablishment of branches outside the home city
of the parent bank was extended to include
trust companies as well as banks; and in New
Jersey a statute was enacted authorizing banks
and trust companies te estabish home-city
branches, subject to approval of the State com-
missioner, but providing that the commissioner
shall not approve the establishment of any
branch unless national banking associations in
New Jersey shall at the time be permitted by
act of Congress to establish branches. It is
Erovided further in this New Jersey statute that

anks establishing branches shall have a speci-
fied amount of capital in addition to the amount
required for such corporations which do not
maintain branches; that savings banks estab-
lishing branches shall have a surplus of not
less than 5 per cent of their deposits and in
addition a surplus of $50,000 for each branch
established; and that no branch shall be main-
tained in any city or town of less than 25,000
population, nor more- than one- branch in a
community of 25,000 to 50,000, nor more than
two branches in places of 50,000 to 100,000 popu-
lation.. At the time of enactment of this stat-
ute no provisions in New Jersey laws expressly
permitted or prohibited branch banking, and
the provisions of the 1925 statute do not apply
to branches already established.

Except as modified by the statutes enacted
in these three States, the legal status of branch

banking remained at the end of 1925 unchanged

as set forth in the summary of State laws re-
lating to branch banking, published in the
March, 1925, issue of the .BurreTin. The
status of branch banking in the different States
on December 31, 1925, may be briefly sum-
marized as follows: 21 States—including New
Jersey, whose authorization, as noted above,
is conditioned upon enactment of Federal
legislation—expressly by statute or by impli-
cation of statutory provisions permit banks to
establish branches under more or less restric-
tive regulations; 17 States prohibit the estab-
lishment of branches: and 10 States have in-
cluded in their banking codes no provisions
either permitting ov prohibiting the establish-
ment of branches. These three groups of
States are listed below:.
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StaTESs CLASSIFIED WITH REFERENCE TO BRANCH BANKING ProOVISIONS IN STATE Laws
As oF DrceEmBER 31, 1925

States which permit es- | States which prohibit es- [-States which do not ex-
tablishment of branches tablishment of branches pressly provide for es-
(21): an: tablishment of branches

Arizona. Alabama. (10):

California. Arkansas. Towa.
Delaware. Colorado. Kansas.
Georgia. Connecticut. Kentucky.
Louisiana. * Florida. Montana.
Maine. Idaho. Nebraska. °
Maryland. Illinois. New Hampshire.
Massachusetts. Indiana. North Dakota.
Michigan. Minnesota. Oklahoma.
Mississippi. Missouri. South Dakota.
New Jersey.! Nevada. Vermont.

New York. New Mexico.

North Carolina,. Oregon.

Ohio. Texas.

Pennsylvania. Utah.

Rhode Island. Washington.

South Carolina.? Wisconsin.

Tennessee.

Virginia.,

West Virginia.?

Wyoming.23

1 Conditional upon legislation by Congress.

States which have enacted prohibitory or re-
strictive legislation have commonly permitted
existing branches to be maintained, and under
this permission; as shown in the following tabu-
lations, banks continue to operate branches in
States listed as prohibiting branch banking,
and continue to operate branches outside the
home city or county of the parent bank in
States . which do not at present permit the
establishment of such branches.

" Branch-banking developments during the
period from June, 1924, to December, 1925,
are summarized 1n the following tables, in
which revised figures for the earlier date are
given in comparison with corresponding totals

or the end of 1925. Of the 735 banks operat-
ing branch offices in December, as shown in
Table 1, 603 were State banks, including 405
nonmember and 198 State member banks, and
132 were national banks, each of these general
classes showing some increase over the period
in the number of banks operating branch
offices.

Banks operating branches are classified in
Table 2 as operating home-city offices only
(including ‘“additional offices” of mnational
banks), and offices outside the home city.
While the total number of parent banks in-
creased by 49 in the period, the number operat-
ing only branches outside the home city fell off
from 273 to 263, this decrease being more than
offset by an increase from 375 to 429 in the
number of banks operating only home city

offices, and an increase from 38 to 43 in the
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2 Branches authorized by implication.

8 No branch offices in operation.

number operating offices both in and outside
the home city. In December only 12 national
banks were operating branches outside the
home city, the number of State banks, member
and nonmember, operating such branches being -
294. In June, 1924, 11 national and 300 State
banks were operating outside branches. De-
tails for States for December, 1925, are given
in Table 8.

TasrLe 1—Banks OperaTiNg Brancu Orrices, Dn-
CEMBER, 1925, anp JunEs, 1924

Number of banks 1
o . Percentage
perating operating
Total branch offices - branch
Class of bank offices
De- De- De-
cem- | June, |cem- [June,i In- |cem-|June,
ber, 1924 | ber, | 1924 icrease| ber, | 1924
1925 1925 1925
Total - ___..... 27,701 | 28,447 | 735 | 686 49| 2.7 2.4
Member, total_______ 9,480 | 9,650 | 330 | 299 3Lt 85 3.1
‘National ___.____. 8,048 | 8,080 | 132 | 108 241 16 1.3
State..o oo 1,441 | 1,570 | 198 | 191 71137 12.2
Nonmember___.....__ 18,212 | 18,797 | 405 | 387 18| 2.2 2.1
State, total member
and nonmember._._|?19,653 | 20,367 | 603 | 578 251 3.1 2.8

1 Except certain nonreporting private banks not under State super-
vision, and mutual savings banks,

2 The total number of nonmember banks is given as of Dec, 31, except
as follows: New Hampshire, June 30; New York, Nov. 14; Tennesses,
Oct. 26; Kentucky, June 30; Iowa, Dec. 30; Kansas, Dec. 10; Oklahoma,
Dee. 26; and Texas, Sept. 28.
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TaBLe 2—Banks OPERATING BrancE OFFICES IN
AND OvursipE Tag Home City oF THE PARENT BANK,
DrciMBeR, 1925, anp Jung, 1924

Number of banks operating
branch offices
Class of parent bank and location of
branch office D 7
ecem- une,
ber, 1925| 1924 | Increase
B3 Y 736 686 49
Only in home city..__. 429 375 54
In and outside home ci 43 38 5
Only outside home ¢ity._... 263 278 —10
National banks:
(37 SR 1132 108 24
Only in home city.._....____ 120 97 23
In and outside home city. . 2 b I
Only outside home eity_...._______. 10 9 1
State member banks: N
e I 197 101 6
Only in home ¢ity......... 149 137 12
In and outside home city... 18 16 2
Only outside home city.... 30 38 —8
Nonmember banks:
otal 406 387 19
Ouily in home ci 160 141 19
In and outside hom g 23 20 3
Only outside home city.... 223 226 -3

In December, as in June, 1924, more than
half (55 per cent) of the banks classified as
engaged m branch banking were operating
only one branch each. These one-branch
systems were widely distributed through the

branch-banking States, and in a majority of

these States outnumbered systems of two or
more branches—as, for example, in North
Carolina with 26 one-branch systems in a total
of 39 systems of all sizes; Georgia with 14
in & total of 22; Tennessee with 16 1n a total of
24; Virginia with 23 in a total of 33; Louisiana
with 19 in a total of 36; Massachusetts with
35 in a total of 50; and Pennsylvania with
57 in a total of 79 systems. The 22 larger
systems shown in Table 3, including all sys-
tems of 20 or more branches each, were located
in the following States: 9 of them in Cali-
fornia; 1 in Georgia; 4 in New York; 1 in
Ohio; and 7 in Michigan. ’

In Table 4 the number of branch offices
located in and outside of the home city of the
parent bank is given for national, State
member, and nonmember banks. It may be
noted that the increase of 329 in the number
of branch offices from June, 1924, to December,
1925, has been principally in the number of
home-city branches, which increased in this
period from 1,472 to 1,752, or by 280, while
outside offices increased from 771 to 820, or by
49. Similar data are given, by States, in
Table 9 for December, 1925.

98738—26——3
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TaBLE 3.—BraNcH SystEMs, CLASSIFIED BY NUMBER
oF Brancu OrricEs OPeErATED, DECEMBER, 1925
AND JUNE, 1924

Banks operating specified number of
branch offices
Size bf system Number Percentage
D%‘éﬁfﬂ' June, | In- Dgg?fn' June,
1025 1924 | crease 1925 1924
Total oo 735 686 49 { 100.0 100.0
1 branch office...._.._...___. 404 377 27 55.0 55.0
2 branch offices- - - 131 132 -1 17.8 19.2
3 branch offices. - - 57 55 2 7.8 8.0
4 branch offices.._. - 41 32 9 5.6 4.7
5 to 9 branch offices - 46 49 -3 8.3 71
10 to 19 branch offic 34 25 9 4.6 3.6
20 offices and over. . 22 16 6 3.0 2.3

TaBLe 4—Branca Orrices LocaTeEp IN anp Out-
sipe. THE HoMme City or taHE PArRENT BANK, Dn-
CEMBER, 1925, AnND JUNE, 1924

Branch offices
: Percentage
. Number distribution .
Class of parent bank
De- De-
cem- | June, | In- | cem- 11%1212'
ber, 1924 | crease | -ber,
1925 1925
Total
Total. ol 2,572 | 2,243 329 100.0 100.0
Member, total_._.__....____._ 1,612 | 1,385 227 62.7 61.7
National.._ 332 248 84 12.9 1L1
State.o ... 1,280 | 1,137 143 49.8 50.7
Nonmember._. 960 858 102 37.3 38.3
-In home city of parent bank
Totaloce oo 1,752 | 1,472 280 | 100.0 |  100.0
Member, total__________ eean 1,290 | 1,073 217 73.6 72.9
National... 310 227 83 17.7 15.4
[S117:1 - T S 980 846 134 55,9 57.5
Nonmember_._...._..__._._. 462 399 63 26.4 27.1
Outside home city of parent bank
Total oo 80| m 49| 100.0| 100.0
Member, total. 322 312 10 39.3 40.5
National. 22 21 1 2.7 2.7
State. . 300 201 9 36.6 37.7
Nonmember.....ooo..___._. 498 459 39 60.7 59.5
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Increase in the number of branch offices
during the period under review has been
largely confined to a few States, more than
two-thirds of this increase (236 out of 329) is,
in fact, credited to three States—California,
New York, and Michigan. In California
the number of banks operating branches in-
creased by one (from 99 to 100) and the
number of branches by 102 (from 538 to
640); in New York the number of parent
banks increased by 7 (from 74 to 81), and
the number of branches by 82 (from 359
to 441); and in Michigan the number of
parent banks increased by one (from 63 to
64) and the number of branches by 52 (from
332 to 384). These totals and corresponding
figures for other States in which banks operate
branches are given in Table 5, which gives also
the maximum size of branch systems in the
several States at the beginning and end of the
period covered. One California system, which
in June, 1924, was operating 88 branches, had
.increased the number of its branches to 98 by
the end of 1925. In December one New York
bank was operating 58 branches, all of these
offices being located in New York City; one
Ohio bank was operating 51 branches; and one
Michigan bank 46 branches. No bank located
in any other State was operating more than 20
branches, the maximum number of branches in
any one system ranging from 1 to 5 in 14
States, and from 6 to 20 in 12 States.

Outside of California the larger branch sys-
tems have beeri built up in urban communities
in States which permit State banks to establish
branches in the Iilome city of the parent bank,
and in these communities national banks have
been permitted under an administrative ruling
of the Comptroller of the Currency to open ‘“ad-
ditional offices” for the accommodation of cus-
tomers in making deposits and cashing checks.
Only strictly routine business maybe transacted
in these national bank offices. All matters
involvin% the exercise of discretion, as, for ex-
ample, the granting of a loan, must be referred
to the parent bank. The extent to which

branch banking of this more or less restricted
character has developed under State laws, and
for national banks under the administrative
ruling of the Comptroller, is shown for selected
cities in Table 6, which classifies urban sys-
tems by class of parent bank and by number of
branch offices operated by individual banks.

TaBLE 5—NuMBER OF BANks OPERATING BRANCH
OrriceEs, NUMBER oF OFrFIcES OPERATED, AND Max-~
iMmuM Size oF BrancH SysTEwms, BY StatEs, DE-
CEMBER, 1925, AND JUNnE, 1924

Bank . Ma.ximtflm
anks operating size o
branch offices Branch offices branch
systems !
State ;
De- De- De-
cem- | June,| In- | cem- | June,| In- |cem-|June,
ber, | 1924 |crease| ber, { 1924 |crease| ber, | 1924
1925 1925 1925
Total .. 735 | 686 49 12,572 12,243 | 329 oS3 88
99 1] 640 | 538 102 98 88
ew York._ 74 7| 441 | 359 82 58 57
Pennsylvani 63 16 ] 112 91 21 4 4
Michigan. _ 63 11 3384 | 332 52 46 33
[0) 177, Y 51 1| 213 | 208 10 51 53
Massachusetts. .--- 50 | 44 6 8} 74 14| 10 9
North Catolina._..| 39 40| —1 69 66 3 8 6
Louisiana.___.._..___ 35| 34 11 95} 93 27 19 20
Virginia___. .l 33 31 2 50 45 5 5 4
Maryland.. 32 25 7 95 74 21 19 19
Tennessee 24 21 3 58 53 5 13 12
24 23 1 50 47 3 4 4
23 21 2] 56 53| 3 20 18
14 14 (... 21 b1 N P 4
11 ) 3 A 25 25 |ooo-- 12 12
10 11 -1 20 19 1 4 f4
8 1 25 19 6 12 11
8 9 -1 19 20 -1 9 9
7 1 21 20 1 .10 10
Wisconsin.. 7 i PSR 9 9 |oooooo 2 2
‘Washington 6 5 1 7 b P 2 2
5 15 15
5 7 10
- 4 5 5
Kentucky._ 4 5 5
Minnesota .- 3 5 5
2 2 2
2 1 1
1 1 1
New Hampshire.._ 1 s 20 DR
Oregon.__.._._...... 1 1 1

1 Maximum number of branches operated by any one bank.
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TABLE 6.—S1ZE or BRANCH SysTEMs—NUMBER OF NATIONAL, STATE MEMBER, AND NONMEMBER BANKS
OrERATING SPECIFIED NUMBER OF BraNcH Orrices AND NumMBER oF OrricEs OPERATED IN AND QUTSIDE
tae Home City ror SeErEctEDp Cities: DBCEMBER, 1925

Number of banks with branches

%’{3’; Nymber of tblémches
. : 1 operates
City and class of banlf Number operating ¢ g{lz;; )
(Qities arranged by number : ber of

of branches in 1925) Total . . . b dhes :
o 5-9 10-19 20 of one In the | Outside

1 2 3 4
branches| syst, Total | home [thehome
branch |branches|branches|branches|branches|branches and over system) city city

New York, total._..._. 56 13 14 4 4 7 11 : 3 58 370
National. .. 5 3 ; 21 96
State membe 4 3 58 212
Nonmember..._._.._._._._ 4 1 12 62

Detroit, total ... - 2 1 46 278
National - 1 4 5
State member 46 247
Nonmember.........c....._ 13 26

Los Angeles, total 90 276
National ____.__.__ 10 29
State member 90 132
Nonmember_... .. ......._ 42 115

San Francisco, total. . _______ iy 98 228, 71 157
National. _...._. 3 b2 ORI, o
State member. . _ 98 191 62 129
Nonmember..._..._....._.. . 23 34 9 25

Cleveland, total . ....__.._._____ 51 82 70 12
National. .. _._. 2 2 2 [ecmcmiaa
State member. 51 78 66 12
Nonmember...._.. 1 2 P2 S

Philadelphia, total 4 72 .

National ... 2 14
State member.._. 4 15
Nonmember 4 43

Buffalo, total
National __._._._..

State member
Nonmember._...____..._..__

Cincinnati, total......_..______. 11 2 3 2, P 2 |acmee 11 43 [ (R,
National.__._.._... : ;

State member
Nonmember...._....___.._.

New Orleans, total . __.__.______

National....cco....
State member. __
Nonmember__._.

Baltimore, total 12 . 40 39 1
National.._ 4 2 [ 20 A : 1 R,
State member..____________ 2 12 18 16 |ocmccmenn
Nonmember. v ocvee_aee 7 3 7 18 17 1

Boston, total ... ... . 15 9 3 S R 2 2 1 10 39 38 1
National....o.o.___._____ 6 2 1 2 1
State member. ... _________ 6 4 1
Nonmember...._ . ......._| 3 3

8

Nashville, total..
National . ...
State member._
Nonmember.. . .._....._.

Atlanta, total________.______.__
National. ..
State member.
Nonmember_.__.__.__......

Oakland, total . ... ...
National. . .
State member.
Nonmemher

Lo e
[
T
'

:
1
1
'
'
)
'
-
v
'
'
‘
'
'
'
'
'
V
'
'
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TaBLE 6.—S81zE OoF BraNcH SYSTEMS—NUMBER OF NATIONAL, STATE MEMBER, AND NONMEMBER BANKS
OpErATING SPECIFIED NUMBER OF Branca OFricEs AND NUMBER OF OFFICES OPERATED IN AND OUTSIDE
THE HouME City rorR SELECTED Crmies: DECEMBER, 1925—Continued

Number of banks with branches Maxi
axi- Number of branches
City and class of bank ' Toizo. operated
Number operating (nﬁ-
(Citiest grran%‘ed . b};ggt)lmber ——_ ber of
of branches in 1925 Total branches X
1 2 3 4 -9 10~19 ' pranches of ono Total Entx]ll: tgg %)Ségnfe
branch |branches|branches;branches|branches|branches and over system) city vty
Providence, total . oo coaeaoo [ PR, L 30 R, ) I P 1 12 22 22 |ccmemees
National. . -- JEURFCRUPEPRRPH OYRRSRRUN FRSURRRPUOUN FRUOURUUURIOS SRR PRI (OO IPN
State member. ... __c... 4 s 2 |aremman ) R DR | S DO 12 20 20 |-cmanaen
Nonmember-.....ooooo.._. | I O -2 PR FRA RN (RO [UON S 2 2 28
Richmond, total..-..._..._.. 10 5 2 2 1 - 5 22 19 3
: National- ... 3 2 |emecenn ) 3 PR 4 6 6 | cecaen
State member. 2 1 - S TR I, 5 6 [ 3 PR,
Nonmember..._. 5 2 2 1 .- 4 10 7 3
‘Washington, total. __ . 10 5 2 1 20 PRI SO AR 4
National- - ..o aoeoiil 5 3 ) S P -1 - - 4
State member. .. [ PRCRSUORN PRRSIRN VRPN
Nonmember .. ....oocoaooae 5 2 1 1 1 - 4

In Tables 7, 8, and 9 data relating to banks
operating branches and to branches maintained
are given, by States, for December, 1925. In
these tables the States have been classified into
four groups: (1)Those permitting State-wide
branch banking; (2) those restricting branch
systems to city or county areas; (3) those per--
mitting branch offices or agencies but not full
power branches; and (4) those prohibiting
establishment of branches, although permitting
existing branches established IErior to the pres-
ent law to be maintained. It will be noted
that in a few States the number of branch
offices constitutes a considerable proportion of
the total banking offices of the State, including
in this total independent “unit” banks, head
offices of branch systems, and branch offices.
In California, for example, the number of
branches. (640). slightly exceeds the number of
banks (636), branches constituting 50 per cent
of all the banking offices in the State. In
Michigan 35 per cent and in New York 31 per
cent of all banking offices are branches, all of
New York’s 441 branches and all but 4 of
Michigan’s 384 branches being home-city
branches. The proportions of branches to
total banking offices for these States are much
larger thap for any other States. In Ohio, the
State reporting the fourth largest number of
branches, it is 16.3 per cent, in Pennsylvania
6.4 per cent, and for all other branch banking
States combined it averages 6.4 per cent.

TaprLe 7—NuMeER oF BaNks OPERATING AND Not
OrrraTING BraNncE OFFICES, BY STATES: DECEM-
BER, 1925

Number of banks
State Oper- | Not op-
Total ating erating
branches | branches
United States. e aeceeccecaeens 27,701 735 26, 966
State-wide branch banking permitted:
Arizona. Ll 53 46
California._.. - 636 100 536
Delaware..___. - 45 5 40
Georgia_.....- - 569 23 546
Maryland........ - 229 32 197
New Hampshire. . - 80 1 79
North Carclina 583 39 544
South Carolina 354 8 346
Rhode Island.. 30 8 22
Virginia...._... 520 33 487
Branch banking restricted as tolocalit |
Louisiana 247 35 212
JLY -3 ¢ TSR 111 24 87
Massachusetts. .. 248 50 198
New Jersey 496 14 482
New York 986 81 905
Ohio . 1,092 52 1,040
Tennessee.... e e e 551 24 597
Branch offices or agencies permitted, .
but not branches: :
Kentucky. 610 4 606
Michigan.__ 715 64 651
Mississippi 338 11 327
Nebraska. ... 1,072 2 1,070
Pennsylvania. .. .o.oooooooooooo. 1,645 79 1, 566
Now prohibited—branches established
prior to existing law:
abama. . iiaean 356 5 351
Arkansas. . . 485 2 433
Florida.... - 330 1 329
Indiana... - 1,091 4 1,087
Minnesota - 1,351 3 1,348
Qregon... 274 1 273
‘Washingto: 360 [ 354
. Wisconsin. 983 7 976
District of Col 44 10 34
Other States! 11,217 el 11,217

1 Includes States expressly prohibiting branch banking—Colorado,
Connecticut, Idaho, Illinois, Missouri, Nevada, New Mexico, Texas,
and Utah; and other States in which no branches are im operation—
Iowa, Kansas, Montana, North Dakota, Oklahoma, South Dakota
Vermont, West Virginia, and Wyoming.
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TasLe 8.—Banks OperaTiNG BrANCH OFFIcEs IN AND Ovursiom tae Home Crry, BY Crass oF BANK, BY
StaTeEs: DECEMBER, 1925

Number of banks operating branch pﬁﬁces
Member banks
- * Nonmember banks
In National State
State In and gxgg
out-
Total hqéme side hq;ne 1 In In
cf of - . . -
ooty | home oy In | and g;lég In | and (s)xlég In | and Ol’ét
oity 1|| home | out- home | out- home | out- |,31¢€
only Total || "ot | sige |Rome | Total || ° s side | home | Total || "0 side | home
only | home | Sit¥ onl{r home | ©itY 'onlssyr home | CitY
city | oY : city | ooty : city | o0y
United States.._.| 735 429 43 263 132 120 2 10 197 149 18 30 | 406 160 23 223
State-wide branch bank-
ing permitted; ! :
Arizona._... (| P 1 b2 | I 1 1 [ | F—
California_ 100 38 15 47 18 7 6 & 63 15 2 39
Delaware... 5 [ N P, 4 1 O R SN [ 20 | N F, 4
Georgia. .. 23 5 2 16 2 7 1 1 5 14 [ 1) O N 11
Maryland.._ 32 13 3 16 4 [ . 2 .2 U SO 26 7 3 16
New Hamps] - b | P S D S | | AR PO b | P B 1 SR,
North Carolina....- 39 3 3 33 2 2 ees [ 3| PO, 1 3 33 1 2 30
South Carolina..... 8 k2 5 2 2 e 2 b I PO 1 L | PO 4
Rhode Island . 8 3 2 F 2N | MR | NN A 4 1 2 1 4 P 2
Virginia..___..__. - 33 15 3 15 8 [ P 2 b8 R PN 23 6 3 14
Branch banking
stricted as to locahty
Louisiana..____.__. 35
aine..._... 24
Massachusetts 50
New Jersey 3. 14
New York.. 81
52
24
Branch offices or agen-
cies permitted but
not branches:
Kentucky3 ....... o 4
Michigan. .. 64
Mississippi... 11
Nebraska 3_.. 2
Pennsylvania._ 79
Now prohibite
branches established
prior toexistinglaw: 4
Alabama. 5
Arkansas........i.. 2
Florida. 1
Indiana. 4
Minnesota. 3
Oregon...c oaocnoe 1
‘Washington 6
Wisconsin..ococuaan 7
District of Columbia... 10

! Includes all States in which one or more banks operate a branch or branches located outside the home city of the parent bank, and in which
State-wide branch banking is not expressly prohibited by statute. The laws of New Hampshire, in which one State bank operates a branch
obutsuie the home city, contain no express provision relating to establishment of branches. No Wyoming or West Virginia banks operate

ranches.

2 Branches may not be established unless at the time of establishment national banking associations in New Jersey are permitted by acts of
Congress to establish branches. .

¢ No express provision relating to establishment of branches by State banks The Kentucky Court of Appeals has held that banks may have
agtentsﬂ%:o receive and forward money and transact other necessary business. In Nebraska two national banks operate each one additional horue-
city office.

¢ Other States expressly prohibiting branch banking include Colorado, Connecticut, Idaho, Illinois, Missouri, Nevada, New Mexico, Texas,
and Utah; and States without express statutory provision in which no branches are in operatlon include Iowa, Kansas, Montana, North Dakots.,
Oklahoma, South Dakota, and Vermont.
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TaBLE 9.—NUMBER oF BRANCHES IN AND OvuTsipe THE HoMEe City, BY CLass oF BANK, BY States: DECEMBER,
. . 192

State

Number of branches

Of member banks

Of nonmember banks

In [Outside National State
Total | home | home
city city )
In |Outside In |Outside| In |Outside
Total || horne | home | Total | home | home | Total | home | home
city city city city city city
United States...occcameoomaae 2,572 1,752 820 332 310 22| 1,280 980 300 960 462 498
State-wide branch banking permitted:! '

§ 4 179) 1T W 21 11 10 10 ||oceiaaan 10
California 640 315 335 135 200 258 138 120
Delaware. 15 1 D | N ) O ) | EA— 14
Georgia. . . 56 11 14 2 12 36 | 4 32
Maryland. oo ool 95 41 16 16 |ocmeeo 73 19 54
New Hampshire. L3 b 2 | b2 5 P | ORI, IR
North Carolina.- ... 69 7 9 1 8 57 3 54
South Carolina.. 19 5 2 1 1 p k- | 13
Rhode Island. 25 8 20 5 15 5 3 2

irginda. ..o 50 27 6 i 78 P 33 11 22

Branch banking restricted as to locality:

Louisiana . 95 46 49 L3 | P 8 41 35 6 46 11 35
Maine. .ol 8 1 7 42 2 40
Massachusetts.. . 27 27 Jaemcie 24 17 7
New Jersey 1._. 8 2 10 4 6
ew Yor) 257 | 257 | s 68 68 | .
hio . 4 149 131 18 60 52 8
Tennessee_.._.._.. . 58 27 31 8 - 30 P 6 4y ¢ 2 44 15 29

Branch offices or agencies permitted but

not branches:

Kentucky ! o oo oiaan 12 120 ea- 7 T et 5 51 ... J RSN | R IS,
Michigan .- oo ceceecccceerem 384 380 4 204 ¢ 20 |- 314 314 | ... 50 46 4
Mississippi. ;. 25 1 24 ) | 1 12 ||ecccmaani 12 12 .1 11
Nebraska 1. .u oo covneooaue 2 - 2 2% OSSR (SRRt | SN FOUUUUIS (SRRSO | PSR NP
Pennsylvania, 112 98 14 24 b 3 P, 22 20 2 66 54 12

Now prohibited—branches established

prior to existing law:!

Indiana..

Minnesota.-- ... [,

Oregon.......
‘Washington..
‘Wisconsin...._..

t See note attached to Table 8.
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EARNINGS AND EXPENSES OF MEMBER BANKS

In the last six months of 1925 member banks
in the Federal reserve system had combined
“net earnings of $283,645,000, or nearly $17,000,-
000 more than in the first half of the year.
Net profits, after charging off losses as well as
allowing for expenses,” were $211,348,000, an
increase of $3,000,000. The growth reflected
an increase in gross earnings, which arose from
the fact that the banks held a larger volume of
loans and investments and obtained on them a
somewhat higher average rate of return. The
Increase in gross earnings was more than
$56,000,000, but was offset in large part by
increases of about $40,000,000 in expenses and
about $13,000,000 in the net ! amount charged
offforlosses. Thecosts and earnings of member
banks for six-month periods since the beginning
of 1924 are summarized in the following table:

Costs anp EarniNgs, Avr MeumsBEr Banks, De-
ceMBER 31, 1923, to DrcEMBER 31, 1925

[In thousands of dollars]

1925 1924
Last six | First six | Last six | First six
months | months | months | months
(9,482 (9,530 (9,566 (9,650
banks) | banks) | banks) | banks)
Gross earnings .. - ..o.ooooo_o.. 987,170 | 930,924 | 912,084 873, 487
EXPENSeS_ aceanaemacenaaaaan 708,525 | 663,792 | 657,173 623, 361
Net earnings...oc.caees 283,645 | 267,132 | 255,811 250, 136.
Losses (met)! . oo emeans 72,297 58,996 85, 543 59,061
Net addition to profits.| 211,348 | 208,136 | 170,268 191,075

1 Total losses less recoveries.,

For the entire year 1925 the combined net

profits of member banks were $419,484,000, |.yi

or nearly $60,000,000 more than in 1924, and
represented a rate of return of 8.93 per cent
on $4,699,751,000 of invested capital.? This
rate compared with 8.04 % per cent for 1924,
when net profits amounted to $361,343,000.
Gross earnings for the year showed an in-
crease of more than $130,000,000 over 1924,
of which about $100,000,000 represented an
Increase in receipts for interest and discount,
the chief source of the banks’ income. Other

Total losses less recoveries on assets previously charged off.

|in comparing the various items.

-as against $5.48 in 1924,

earnings, including profits from advances in
security prices, comumissions, etc., increased
by about $30,000,000.

Total - expenses were nearly $90,000,000
more than for 1924 and net earnings about
$45,000,000 more. Net profits increased about
$13,000,000 more than net earnings because
the net amount of losses charged off was less
than it had been in 1924 by about this amount.
This decrease in net losses reflected both a
reduction in the total amount charged off and
an increase in the amount realized from assets
previously charged off. ‘

The following table shows for the years 1924
and 1925 the amounts of the various items of
member bank costs and earnings and also the
amount of each item per $100 of earning assets.
A primary purpose of the latter figures, which
appear regularly in Federal reserve studies of
this subject, is to promote separate considera-
tion of changes in the volume of earning assets
The table
shows that in 1925 the banks received interest
amounting to $5.40 per $100 of loans and in-
vestments, which approximates the average
rate at which funds were loaned or invested,
The average rate of
return in 1925, though somewhat less than.
that of 1924, yielded $100,000,000 more income
from interest because it was received on a
larger volume of loans and investments. The
fact that the average rate at which funds were
loaned or invested was slightly lower in 1925
than in 1924, notwithstanding the fact that
the level of quoted short-term interest rates
was, on the average, slightly hi%her, was due
in part to the influence of generally lower bond
ylell)ds,‘1 and in part to the fact that time loans
made at the relatively high rates of late 1923
carried over into early 1924, while such loans
made at the relatively low rates of 1924 carried
over into early 1925, '

¢ Includes capital, surplus, and undivided profits. Average of
amounts given in reports of condition for five call dates during the year.
3 The ratios présented in this and in previous analyses of member bank
earnings and expenses are computed on the basis of aggregate data de-

-rived from abstracts of member bank reports of condition and of earn-

ings and dividends.

4 An exact statement of the effect of current changes in yield of bonds
on the average rate of return on the security holdings of banks is rendered
impossible by the absence of information regarding the time (or price)
at which the securities were purchased, and by the apparent lack of
uniformity in accounting treatment of security holdings.

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



410

FEDERAL RESERVE BULLETIN

~ Juxm, 1926

Axavysis oF MEMBErR Bank CosTs AND EARI;IINGS,
1925 anp 1924

$4,699,751,000, and showed a relatively small
increase for the year, so that there was, on the

, average, $637 ~of member-bank credit in
* | Amount (in thousands | Amount per$100ef | use per $100 of invested capital in 1925 as
of dollars) earning assets . . ;
against $616 in 1924. As a consequence of
the larger volume of earning assets relative to
1925 1924 1925 1924 | . . ; ‘ .
invested capital and the higher margin of
o
Total Toans and invest- profit per $100 of earning assets, the rate of
ments1 ... $20, 916, 525 ($27, 861, 7L |- eemooce|eemccnane. return on invested capital increased from 8.04
Interest received. ... 1,615,595 | 1,514,500 $5.40 $5. 48 per cent fOI' 1924 to 8.93 per cent fOI' 1925. ID
Other income. ... 302,490 | 274,071 101 -98 | the following table are shown, for both years,
Grossearnings bo- | | " ot the volume of earning assets and of invested
-t Lo, , 786, 8 291 capital, together with the rates of profit per
Salaries and wages. ... 872,741 | 365,018 125 128 | unit of earning assets and per unit of invested
Interest on borrowed .
money Lo asese | asme .09 .00 | capital:
643,158 | 504,432 2.15 215
102,411 97,341 .34 .35
293, 053 208, 987 74 76 | PrRoFITS OF MEMBER BANKS IN RELATION TO EARNING
AsseTs AND INVESTED CAPITAL, 1925 AND 1924
Total expenses. . ... 1,367,317 | 1,280,524 |  4.57 4.63 )
Net earnings. oo.......- 550,777 | 505,047 |  1.84 1.8 {fu thousands of doftars]
Losses on loans 128,774 133,079 2,61 2,68
TLosses on securities 35,127 33,196 339 541 1925 1924
Other losses...___ 29, 198 31, 068 PO -
. . Capital, surplus, and undivided profits 1 (000
Totollosses---l | mres| 54 R AT A A $4,099, 751 | 34, 491, 663
it Loans 1 (000 omitted) __._____________________.. 21,022, 170 | 19, 498, 625
o o DTt | o ess | oox oty |0 181 | qvestments 1 (000 omitéed)..---11-11111III 5,804,355 | 8,163,206
Earning assets ! (000 omitted) ... ___._._. 29,916, 525 | 27, 661, 791
1 Average of amounts from reports of condition during the year. . .
2 Amount per $100 of loans. . Earning assets per $1 of capital, surplus, and .
3 Amount per $100 of security holdings. S undivided profits_. ....__._. jooemmmoemmae- 6.37 6.16
s Total losses charged off less recoveries on assets previously charged | Profit per $100 of earning assets®. _.__.__...... 140 1.31
off. Profit per $100 of capital, surplus, and un-
) divided profits 3. ..o .. 8.93 8.04

Gross earnings per $100 of eaiming assets
were slightly smaller in 1925 than in 1924, the
decline in interest received per $100 of earning
assets having been only partially offset by in-
creases in other forms of earnings including
commissions and appreciation 1In- security
values. Total expenses per $100 of earning
assets declined somewhat, however, and the
average rate of net earnings was approxi-
mately the same for the two years. Losses
charged off on loans were 61 cents per $100
of loans and losses on securities were 39 cents
per $100 of securities. The net amount of
losses charged off ! was somewhat smaller in
1925 than the year before, so that the margin
of net profits, which this year was $1.40 per
$100 ,otP earning assets, was somewhat larger
than last year when the margin was $1.31.

During the year the volume of the banks’
loans and investments, at $29,916,525,000,% was
about . $2,250,000,000 larger than for the year
before; invested capital, as measured by capital,
surplus,  and undivided profits, amounted to

1 Total losses charged off less recoveries on assets previously charged

off.
2 Average of amounts given in reports of condition for five call dates
during the year.
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1 Averages of amounts from reports of condition during the year.
N ;)lldentical with amount shown under similar caption in preceding
able.
3 Obtained by division of amount of profit by amount of invested
capital; equivalent to the product of the two preceding ratios.

In tables on subsequent pages are shown the
amounts of the principal items of member
bank costs and earnings by Federal reserve
districts, and also amounts per $100 of earning
assets for 1924 and 1925. :

It has been noted earlier that the amounts
of interest received per $100 of earning assets
approximate the average rates at which the
member banks have placed their funds. Vari-
ations between districts reflect in part geo-
graphical differences in levels of interest rates
and in 11;>Sart variations in the composition of
the banks’ earning assets, consisting, as these
do, of loans and investments yielding various
rates of return. The average rates of interest
received per $100 of earning assets were lowest
in the New York and Boston districts, at $4.79
and $5.02, and highest in the Dallas and Kan-
sas City districts, at $6.75 and $6.41. Since
interest and discount received constitute the
major portion of the banks’ earnings, the dis-
tricts in which member banks had relatively
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high or low rates of interest income generally
showed rates of gross earnings correspondingly
high or low. .

The rate of interest received per $100 of
earning assets was lower in 1925 than the year
before for all districts except Philadelphia,
where the rate was the same in both years.
The effect was to reduce gross earnings in most
districts, despite the offsetting influence of in-
creases in ot};ler earnings, but gross earnings
were higher in the Boston, Atlanta, and St.
Louis districts. :

Expenses were lower in 1925 than in 1924
for all districts except the Philadelphia, Rich-
mond, and St. Louis districts. Expenses were
lowest in the Philadelphia, New York, and
Boston distriets, and highest in the Kansas
City, San Francisco, and Dallas districts, owing
«chiefly to differences in expenditures for salaries
and wages and for miscellaneous expenses, and
in some degree to differences in tax payments
in proportion to the volume of earning
assets. :

Net losses per $100 of earning assets, in 1925
as in 1924, were lowest in the Philadelphia,
New York, and Cleveland districts and highest
in the Kansas City, and Dallas distriets. They
were smaller in the more recent year in all dis-
tricts, except Richmond. ’

The margin of profit, after allowing for ex-
penses and for amounts charﬁed off for losses,
was largest in the Philadelphia, Atlanta, and
New York districts and smallest in the Minne-
apolis and Kansas City districts.. The margin
of profit was larger in 1925 than in 1924 for
.all except the Philadelphia, Cleveland, and
Richmond districts.

Another table on a subsequent page shows
for 1924 and 1925 for each Federal reserve

98738—26—4

district the rate of return on the banks’ in-
vested capital. The table presents compari-
sons between the volume of earning assets
and the volume of invested capital, and also
between the margin of profit per $100 of earn- -
ing assets and the rate of profit per $100 of
invested capital. The rate of return on the
banks’ capital was highest in the New York,
Atlanta, and Philadelphia districts, where the
banks had relatively large margins of profit
per $100 of earning assets and, except in the
case of Philadelphia, comparatively large
amounts of earning assets outstanding per $100
of invested capita%’. As was the case in 1924,
the rate of return in 1925 was lowest in the
Minneapolis, Kansas City, and Dallas dis-
tricts. Comparison of 1924 and 1925 shows
a larger volume of earning assets per $100 of
invested capital in 1925 for all districts, and
increased rates of profit on the banks’ invested
capital for most districts. These increased
rates of profit are explained by larger margins
of profit per unit of earning assets, together
with a larger volume of earning assets per
unit of invested capital. The rate of return
was lower in 1925 than in 1924 only in the
Philadelphia, Cleveland, and Richmond dis-.
tricts, and in these districts the decreases were
comparatively small. The most marked in-
creases were 1n the Atlanta, St. Louis, Minne-
apolis, and Kansas City districts where,
chiefly as a result of lower expenses and net
losses in relation to the volume of earning
assets, the banks had larger margins of profit
and where there were also considerable in-
creases in the volume of earning assets per
unit of invested capital.

The following tables give the data for 1925
and 1924 in detail, by districts:
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ANALYSIS OF MEMBER BANK COSTS AND EARNINGS, BY DISTRICTS, YEARS ENDING DECEMBER 31, 1925 AND 1924

Boston

district New York district Philadelphia district
1925 1924 1925 1924 1925 1924
Amount!. Amount Amount Amount Amount) Amount
Amount| per $100 | Amount| per $100| Amount| per $100 | Amount| per $100 | Amount| per $100 | Amount|per $100
(000 |ofearn-| (000 |ofearn-| (000 |ofearn-| (000 |ofearn-| ( of earn-; (000 | of earn-
omitted)| ing |omitted)] ing [omitted)| ing |omitted)] - ing |omitted)] ing |omitted)| ing
: assets .assets assets assets assets assets
Interest received...ooocoouo .. $114, 044 $5. 02°/$1086, 995 $5. 11 |$429, 767 $4.79 ($394, 271 $4.82 $121, 363 $5. 37 ($110, 687 $5.37
Other income... . _ouia. 21, 456 .95 | 17,432 .83 | 109, 764 1.22 L21L | 19,676 .87 | 18,688 .90
Gross earnings.......o.... 135, 500 5.97 | 124,427 5.94 | 539,531 6.02 | 493,021 6. 03 | 141,039 ’ 6.24 | 129,375 6.27
Salaries and wages.._.._.._..._. 23, 402 1.03 | 22,406 1.07 | 96,436 1.08 | 90,592 111 24,222 1.07 | 22,305 1.08
Interest on borrowed money....[ 1,689 .07 1,135 .05 6,016 .07 3,165 .04 2, 068 .09 1, 650 .08
Interest on deposits........ 51, 260 2.26 | 47,405 2.26 | 177,340 1.98 | 165,707 2.02 | 44,995 1.99 | 40,122 1.95
........... 5, 805 .26 5,720 27| 24,049 .27 21,155 .26 6, 964 .31 6,103 .30
14, 251 .63 | 13,687 .65 | 60,055 .67 | 53,778 .66 | 14,014 .62 | 13,062 .63
Total eXpenses, ........... 96, 407 4.25 1 90,353 4,31 | 363,896 4,06 | 334,397 4.09| 92,263 4,08 | 83,332 4.04
Net earnings 39, 093 1.72 1 34,074 1.63 | 175,635 1.96 | 158,624 1.94 | 48,776 2.16 | 46,043 I . 223
Losses on loans. . 9, 523 1,58 9,910 1,66 | 32553 1,53 27,424 1,50 3, 407 1,24 3, 888 1,31
Losses on securiti - 5,205 2.82 2,815 2.47 [ 12,647 2.44 | 11,010 2.41 3, 087 2,36 2,378 2,29
Other 1058€S- - cecemccccncanune 2,023 |- o_ 1,861 [comcacaas 6,019 |acocanos 6,199 {.___._.._ 1,491 (... 1,518 1o___.._.
Total 10886S. e camamaccenna 186, 751 .74 1 14,586 .70 | 51,219 .57 | 44,633 .55 7,985 .35 7,784 ! .38
Net 105868 8. cocnmucena il 12,349 .54 11,589 .55 | 29,666 .33 29,244 .36 | . 4,119 . 18 4,074 I .20
Net addition to profits.......... 26, 744 1.18 | 22,485 1.07 | 145,969 1.63 | 129,380 1.58 | 44,657 1,97 | 41,969 | 2.03
Dividends declared 17,889 |- 16,828 {. ... f:11) S . 79,124 ... .o 23,748 | eeea- 21,605 |aceoaooos
!
Cleveland district Richmond district Atlanta district
Interest received g $170, 519 $5. 63 1$163,079 $5.72 | $73,134 $5.79 | $70,619 $5.82 | $69, 470 $6.21 | $61,055 $6.29
Other income._. . .ooreeonion 30, 863 1.02 , 1.07 3 .66 y .67 | 14,217 1.27 | 10,158 1.05
Gross earnings._.cc.cceeuo. 201, 382 6.65 | 193, 570 6.79 | 81,446 6.45 | 78,790 6.49 | 83,687 7.47 | 71,213 7.34°
Salaries and wages....oooo-. .--| 36,531 1.21 | 34,800 1.22 | 15,928 1.26 | 15,329 1.26 { 16,083 1,44 14,804 | 1.52
Interest on borrowed money. 2,497 .08 1,941 .07 3, 035 .24 3,131 .26 1, 680 W15 4 .
Interest on deposits... . 74,711 2.47 | 70,062 2.46 | 25,753 2.04 ] 23,726 1.95 | 23,493 2.10
£25.CL IR, 10, 965 .36 | 10,658 .37 5,449 .43 5,377 .44 5,476 .49
Other expenses. .. _____..______ 21, 545 .71 | 20,670 W72 8,906 .71 9,149 .75 10, 837 97
Total expenses_...._.._.__ 146, 249 4.83 | 138,131 4.85 | 59,071 4.68 | 56,712 4.67 [ 57,569 5.14
Net earnings. _| 55,133 1.82( 55,439 1.94 | 22,375 1.97 | 22,078 1.82 ] 26,118 2,33
Losses on loans.. 7,272 1,36 6, 546 1,35 6,133 1,62 5,080 1,53 6, 689 1,74
Losses on securiti | 4,267 2,42 4,201 2,43 598 2,23 1,075 2,42 724 2,34
Other 10S8€S - - e ccerccraccucieen 2,904 | ... 2,744 | .ol 1,300 |.ooo_... 1,096 oo 2,159 ...
Total 108568 cueacmuasonn 14, 443 .48 1 13,491 .47 8,031 .64 7,251 .60 9,572 .85
Net losses 8 oo oo 10, 605 .35 | 10,526 .37 6, 386 .51 5,574 .46 7,678 .69
Net addition to profits.......... 44, 528 1.47 | 44,913 157 | 15,089 1.27 , 504 1.36 | 18,440 1.65 | 12,005 1,24
Dividends declared............. 26,875 |ecocnnnan 27,368 |-cccannan 13,058 |occoonnoo 12,737 Jucoeaee 11,561 |ocooeman 11,958 |oo oo

1 Amount per $100 of loans.

2 Amount per $100 of security holdings.
3 Total losses charged oft less recoveries on assets previously charged off.

NoTE—Statement of amounts per $100 of earning assets in even dollars and cents results in some instances in slight discrepancies between compo-
nent figures and the related totals
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ANALYSIS OF MEMBER BANK COSTS AND EARNINGS, léY DIS’I:iRICTS YEARS ENDING DECEMBER 31, 1925 AND 1924—

ontinue
Chicago district 8t. Louis district Minneapolis district
1925 1924 1925 1924 1925 1924

Amount Amount, Amount Amount * JAmount Amount

Amount| per $100 | Amount| per $100 |Amount | per $100 | Amount| per $100 | Amount| per $100|Amount | per $100

000 jofearn-| (000 -\ ofearn-; (000 | ofearn- 000 | ofearn-i (000 |ofearn-| (000 ofearn-

omitted)] ing |omitted)) ing lomitted)] ing |omitted)]  ing |omitted)] ing [|omitted)| ing
assets assets assets assets assets assets
Interest received. ... $234, 367 $5.37 |$220, 864 $5.44 | $71,501 $5.68 | $68, 541 $5.77 | $51,008 $5.69 | $51, 816 $6.00
Other income. . .wooeeueoecens 5 .93 | 35,094 .86 s . A .78 , 18 .69 , 845 .
Gross earnings_ ... ... 274,918 6.30 | 255,958 6.30 | 83,414 6.62 | 77,873 6.55 | &7, 281 6.38 1 57,661 6.68
Salaries and wages.__.._.._..._. 55,048 1.26 51,839 1.28 16,903 1.84 | 16,240 1.37 | 12,631 1.41 | 12,923 1.50
Interest on horrowed money. 2,628 .06 2, 895 .07 2,026 .16 2,290 .19 500 .06 , 03 .12
Interest on deposits. 2.18 | 87,931 2.18 | 25,7429 2.04 | 23,779 2.00 | 22,410 2.49 1 22,750 2.63
Taxes .39 | 16,546 .41 , 019 .40 , 847 .41 3,440 .38 3,651 .42
*Other expenses .77 | 30,904 .76 | 10,226 .81 9,350 .78 6,827 7% 7,173 .83
Total eXpenses.areeoeeo-o 203, 269 4.66 | 190,115 4.68 | 59,916 4.75 | 56,506 4.75 | 45,808 5.10 | 47,527 5.50
Net earnings. ... oo 65, 843 1.62 | 23,498 1.86 { 21,367 1.80 | 11,473 1.28 | 10,134 1.18
Losses onloans_._....c_._._.._.. 20, 200 1.68 7,198 1,79 9,874 11.14 7,158 11.18 7,803 11,25
Losses on securities._ . 4,284 2,39 733 2.21 1,524 2.47 648~ 2.22 604 2,26
Other10s5es. - - ocnoeecnacmacann 3,177 el 1,330 joo.._l...] 3,979 .. 948 - 692 |ocoaennn -
Total 108868 oconeuuanns 27,661 .68 9,262 731 15,377 1.29 8,754 .97 9,189 1,06
Netlosses 3o oommoen-. 21,103 .52 6, 597 52 | 10,595 I 89 6,523 .73 7,364 .85
Net addition to profits._... SR 56,032 1.28 | 44,740 1.10 { 16,901 1.34 { 10,772 .91 4, 950 it 2,770 .32
Dividends declared 34,409 33,207 |eemoo 11,674 |oceeene. 13,347 [.oo_oioo 5,301 |- 5,368 | cuvnnen -
Kansas City district Dallas district San Francisco district

Interest received.... . ... $71, 520 $6.41 | $70,095 $6.57 | $54,815 $6.76 | $52,899 $6.82 1$153, 907 $6.01 |$143, 579 $6.14
Other income , 734 .87 | 10,703 1.00 6,467 .80 6,173 79| 23,453 .92 1,134 .91
Gross earnings__...__._.... 81,254 7.28 | 80,798 7.57 | 61,282 7.56 | 59,072 7.61 | 177,360 6.93 | 164,713 7. (_)5
Salaries and WageS.. oo ocaoo. 19,130 1.71 | 19,171 1.80 | 14,803 1.83 | 14,465 1.86 | 41,624 1.63 | 40,144 1.7
Interest on borrowed money.... 790 .07 1,333 .12 990 .12 1,385 .18 2,035 .08 2,312 .10
Interest on deposits. - oo 25,173 2.25 | 24,523 2.29 14,155 1.75 | 13,656 1.76. | 63,069 2.46 | 55,175 2.36
- .47 5,126 .48 4,473 .55 4,478 .57 8,421 .33 8,039 .34
1.07 ] 11,705 1.10 8,325 1.03 8,520 1.10 | 22,709 .89 | 21,782 .93
Total expenses..._....._.. 62, 265 558 | 61,858 5.79 | 42,746 5.27 | 42,499 5,47 | 187,858 5.39 | 127,452 5.45
Net earnings. o cooeoouomas 18,989 1.70 | 18,940 1.78 | 18,536 2.29 ] 16,573 2.14 . 39,502 1.54 | 37,261 1.60
Lossesonloans__._.._._____.____ 11.84 8,320 11.27 9,031 11.43 11 384 1,61 11 159 1.65
Losses on securities. . - 2,39 318 2,20 351 2,24 770 2.39 3,213 2.53
Other 1oSSeS. oo evaccmcncnacanna| 2,031 [oeoooioll 2,612 (oal..o 2,092 |ooeeoo 2,035 |ooo_o__. 3 666 | oo - 3 625 | _.eeien
Total 108568, ccecrcacccns 15,283 1.37 | 18,610 1.74 | 10,730 1.32 | 11,417 1.47 | 17,820 L70 | 17,997 17
Net 10588 3o vevemcecmen 11,388 1.02 | 14,719 1.38 8,092 1.00 [ .8751 1.13 | 12,278 .48 | 13,499 .58
Net addition to profits_. 7,601 .68 4,221 .40 | 10,444 1.29 7,822 1.01 | 27,229 ,1.06 i 23,762 1.02
Dividends declared..._..__._.._ 8,254 | ... 8,532 |cmcceenn 10,434 |oeoeuo e 8,280 |ceceoooo 22,182 |oooooo_. 19,696 [.cuocnnea

1 Amount per $100 of loans.

2 Amount per $100 of security holdings.
3 Total IOSSQS charged off less recoveries on assets previously charged off.

Note—Statement of amounts per $100 of earning assets in even dollars and cents results in some instances in slight discrepancies between compo-
nent figures and the related totals
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PROFITS OF MEMBER BANKS IN RELATION TO EARNING ASSE’I‘S AND INVESTED CAPITAL, YEARS ENDING’
ECEMBER 31,1925, AND 1

Boston district | New York district |  Fijadelphia Cleveland Richmond | stlanta district
1925 1924 1925 1924 1925 1924 1925 1924 1925 1924 1925 1924
Capital, . surplus, and un-
dividedprofi;s! (00C omitted)| $360, 013| $340, 8851, 342, 693‘$1, 243,295 $459, 888| $424, 236 $526 349 | $506,341| $234, 200 $228, 968 $179,127} $173,733
Loans ! (000 omitted) ... 1,631, 80811, 491, 579| 6,094,355 5,496, 017]1,392, 51011, 245, 861/2, 006, 268!1, 877,379 996,727 956,311 903,927 789,102
Investments ! (000 omitted)...| 638,536, 604,296( 2,871,371 2,678,204) 868,801 815,928 1 020, 279) 973,587| 265,536 258,141 215,642 180,822
Earning _assets! (000 ] )
omitted) ... 2, 270, 34412, 095, 875) 8,965, 726| 8, 174, 8112, 261, 311;2, 061, 789,3, 026, 537,2, 850, 966|1, 262, 2631, 214, 4531, 119, 569) 969, 924
Earning assets per $1 of capi- i
tal, surplus, and undivided
. PrOftS. oo 6. 81 6.15 6. 68 6. 57 4.92 4. 86| 5.75] 5. 63] 5.39 5,30 6. 25 5,58
Profit p of earning .
assets_. - 1.18 1.07 1.63 1. 58, 1.97, 2.03 1,47, 1. 57| 1.27 1.36) 1. 65 1.24
Profit per $100 ital, sur- 2
plus, and undivided profits 2 7.43 6. 60 10. 87 10. 41 9.71 9. 895 8. 46/ 8.87 6.83 7,21 10. 29, 6.91
Chicago district | St. Louis district | DMiRueapolis | Kamsas City | papaq gistrier | 538 JFrancisco
1925 1924 1925 1924 1925 1924 1925 1924 1925 - 1924 1925 1924
Capital, surplus, and un-
divided  profitst (000 )
omitted).....oooeoaoe --| $633,721| $618,083) $199,927, $196,661) $122, 115! $126,468) $159,043) $163, 260} $159, 260, $156, 607) $323, 415 $312, 225
Loans ! (000 omitted)... 13,169, 20112, 973, 832| - 907,195 862,620 604,988/ 633,201 807,924] 813,512| 653,284| 629,398]1, 853, 90311, 729, 713
Investments ! (000 omitted).._|1, 195, 963|1,088,369 353,130 325,081 203,253) 230,273 308,701] 254,047| 157,120\ 146,501] 706,023 607,027
Earning assets! (000 | . B | ¢
omitted) ..eocauoaaaos 4,365, 254/4, 062, 201) 1, 260,325| 1,188, 601|. 808,241 863,474 1,116, 6251, 067,559 810,404] 775, 8992, 559, 92612, 336, 740
Earning assets per $1 of capi-
tal, surplus, and undivided .
P prﬁotﬁts_ 6. 89| 6. 56 6.30 6.04 7.36 6.83 7.02] 8. 54; 5. 09, 4.95 7.92 7.48
rofit pi
assets_._____ 1.28 1.10 1.34 .91 . 85 . 32| . 68| . 40’ 1. 29, 1.01 1.06 1.02
Proﬁt per $100 |
plus, and undivided proﬁts 2 8. 84| 7.23] 8.45 5. 48] 4.05 2.19, 4,78 2. 591‘ 6. 56 4,99 8. 42 7.61

1 Averages of amounts from reports of condition during the year
2 Obtained by dividing net profits by average amount of invested capital; equivalent to the product of the two preceding ratios.
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LAW DEPARTMENT

Authority of Congress for erection of Detroit branch
bank building.

The following is a copy of a joint resolution
of Congress approved April 14, 1926, author-
izing the Federal Reserve Bank of Chicago to
erect a building for its Detroit branch costing
not more than $600,000, exclusive of the cost
of vaults, permanent equipment, furnishings,
and fixtures:

[Pusric REsoruTion—No. 15—69tH CoNGRESS]
[S..J. Res. 61]

Joint Resolution Authorizing the Federal Reserve Bank of Chicago to
enter into contracts for the erection of a building for its branch estab-
lishment in the city of Detroit, Michigan.

Resolved by the Senate and House of Representatives
of the United States of America in Congress assembled,
That the Federal Reserve Bank of Chicago be, and it
is hereby, authorized to enter into contracts for the
erection of a building for its Detroit branch on the site
now owned, provided the total amount expended in
the erection of said building, exclusive of the cost of
the vaults, permanent equipment, furnishings, and fix-
tures, shall not exceed the sum of $600,000: Provided,
however, That the character and type of building to be
erected, the amount actually to be expended in the con-
struction of said building, and the amount actually
to be expended for the vaults, permanent equipment,
furnishings, and fixtures for said building shall be sub-
ject to the approval of the Federal Reserve Board.

Approved, April 14, 1926,

Authority of Congress for erection of Baltimore branch
bank building. : '

The following is a copy of a joint resolution
of Congress approved April 17, 1926, author-
izing the Federal Reserve Bank of Richmond
to erect' a building for its Baltimore branch
costing not more than $1,025,000:

[PuBric REsoLuTioN—No. 16—69tH CoNGRESS]
[H. J. Res. 191]

Joint Resolution Authorizing the Federal Reserve Bank of Richmond to
contract for and erect in the city of Baltimore, Maryland, a building
for its Baltimore branch, -

Resolved by the Senate and House of Representatives
of the United States of America tn Congress assembled,
That the Federal Reserve Bank of Richmond be, and
it is hereby, authorized to contract for and erect in the
city of Baltimore a building for its Baltimore branch,

provided the total amount expended in the erection of-

said building shall not exceed the sum of $1,025,000:
Provided, however, That the character and type of build-
ing to be erected, the amount actually to be expended
in the construction of said building, and the amount
actually to be expended for the vaults, permanent
equipment, furnishings, and fixtures for said building
shall be subject to the approval of the Federal Reserve
Board.

Approved, April 17, 1926.

Limitation upon use of words ‘‘Federal,”” ‘‘United

States,”’ or ‘‘reserve,”’

The following act of Congress, which was
approved May 24, 1926, is designed to prohibit
the offering for sale as Federal farm loan bonds
any securities not issued under the terms of
the Federal farm loan act, to limit the use of
the words ‘Federal,” ‘“United States,” or
‘““reserve,” and to prohibit- false advertising.
Attention is called to the fact that this act
makes unlawful, with certain specified excep-
tions, the use of the word ‘“ Federal,” the words
““United States,” or the word ‘“‘reserve,” or a
combination of such words as a portion of the
corporate title or trade name of any person,
firm, or corporation engaged in the banking,
loan, building and loan, brokerage, factorage,
insurance, indemnity, or trust business, and

also makes unlawful any advertisement or rep-

resentation by a nonmember bank that it is a
member of the Federal reserve system.

[PuBric No. 279—691r CoNarESS)

[S. 2606]

AN ACT To prohibit offering for sale as Federal farm loan bonds any
securities not issued under the terms of the Farm Loan Act, to limit
the use of the words ‘“Federal,” *‘ United States,” or ‘‘reserve,” or a
combination of such words, to prohibit false advertising, and for other
purposes.

. Be it enacted by the Senate and House of Representa-
tives of the United States of America in Congress assem-
bled, That no bank, banking association, trust com-
pany, corporation, association, firm, partnership, or
person not organized under the provisions of the act of
July 17; 1916, known as the Federal Farm Loan Act,
as amended, shall advertise or represent that it makes
Federal farm loans or advertise or offer for sale as
Federal farm loan bonds any bond not issued under the
provisions of the Federal Farm Loan Act, or make use
of the word ‘““Federal” or the words “United States”’
or any other word or words implying Government
ownership, obligation, or supervision in advertising or
offering for sale any bond, note, mortgage, or other
security not issued by the Government of the United
States or under the provisions of the said Federal Farm
Loan Act or some other act of Congress.

SEc. 2. That no bank, banking association, trust
company, corporation, association, firm, partnership,
or person engaged in the banking, loan, building and
loan, brokerage, factorage, insurance, indemnity, or
trust business shall use the word “ Federal,” the words
““United States,” or the word “reserve,” or any com-
bination of such words, as a portion of its corporate,
firm, or trade name or title or of the name under which
it does business: Provided, however, That the provisions
of this section shall not apply to the Federal Reserve
Board, the Federal Farm Loan Board, the Federal
Trade Commission, or any other department, bureau,
or independent establishment of the Government of
the United States, nor to any Federal reserve bank,
Federal land bank, or Federal reserve agent, nor to
the Federal Advisory Council, nor to any corporation
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organized under the laws of the United States, nor
to any bank, banking association, trust company,
corporation, association, firm, partnership, or person
actually engaged in business under such name or title
prior to the passage of this act.

Sec. 8. That no bank, banking association, or trust
company which is not a member of the Federal reserve
system shall advertise or represent in any way that it is
a member of such-system or publish or display any
sign, symbol, or advertisement reasonably calculated
to convey the impression that it is 'a member of such
system.

SEc. 4. That any bank, banking association, -trust
company, corporation, association, firm, or partnership
violating any of the provisions of.this act shall be guilty
of a misdemeanor and shall be subject to a fine of not
exceeding $1,000. Any person violating any of the
provisions of this act, or any officer of any bank,
banking association, trust company, corporation, or
agsociation, or member of any firm or partnership vio-
lating any of the provisions of this act who participates
in, or knowingly acquiesces in, such violations shall be
guilty of a misdemeanor and shall be subject to a fine
of not exceeding $1,000 or imprisonment not exceeding
one year, or both. Any such illegal use of such word

" or words, or any combination of such words, or any
other violation of any of the provisions of this aet,
may be enjoined by the United States district court
Having jurisdiction, at the instance 'of any United
States district attorney, any Federal land bank, joint-
stock land bank, Federal reserve bank, or the Federal
Farm Loan Board or the Federal Reserve Board.

Szc. 5. That if any clause, sentence, paragraph, or
part of this act shall for any reason be adjudged by any
court of competent jurisdiction to be invalid, such
judgment shall not affect, impair, or invalidate the
remainder of this act, but shall be confined in its opera-
tion to the clause, sentence, paragraph or part thereof
directly involved in the controversy in which such
judgment shall have been rendered. ‘

Approved May 24, 1926.

STATE LAWS RELATING TO SEGREGATION OF
ASSETS OF SAVINGS DEPARTMENTS

The following compilation, which was pre-

ared in the office.of counsel to the Federal
Eeserve Board with the assistance of counsel
to the several Federal reserve banks, is intended
to show briefly the laws of each State with
regard to the segregation of the assets of sav-
ings departments of banks and trust com-
panies:

CALIFORNIA

- The laws of California authorize banks to carry on a
departmental - business, transacting the business of
savings banks, trust companies and commercial banks.

Segregation of capital—'‘When a bank desires to
do a departmental business, it shall first obtain the
consent of ‘the superintendent of banks, and in its
application therefor, file a statement making a segrega-
tion of its capital and surplus for each department.
Such capital and surplus, when so apportioned and
approved by the superintendent of banks, shall be con-
sidered and treated as the separate capital and surplus
of such department as if each department was a sepa-
rate bank. Thereafter a bank may, from time to time,

with the previous consent and approval of the super-
intendent of banks and subject to the provisions of
section nineteen of this act, change any segregation and
apportionment of eapital and surplus previously made
and make a new segregation and apportionment of its
capital and surplus.” :

Segregation of reserves.—‘ Every bank shall main-
tain for each department total reserves equal in amount
to that required by this act for the respective business
conducted, and shall keep separate and distinct- the
total reserves of any department from that of any other
department; and all deposits made with other banks,
whether temporary or otherwise, shall be assets of the
respective departments by which they were made, and
shall be so carried on the books of such other banks, and
shall be repaid only upon the order of the department
to whose credit they stand. No department shall
receive deposits from any other department of the same
corporation; except that a trust department, in proper-"
cases, may make deposits of trust or any other funds,
under its control with the savings department or the
commercial department of the same ecorporation;
provided, however, That any bank having departments
shall have the right to sell and transfer any bonds, se-"
eurities or loans from one department to another upon
receipt of the actual value thereof, if such bonds, secur-
ities or loans are, under the provisions of this act, a
legal investment for the department purchasing the
same.”’

Segregation of assets.—*‘ Every bank having different
departments shall keep separate books of account for
each department of its business, and shall be governed
as to all deposits, réserves, investments, and transae-
tions relating to each department by the provisions
in this act specifically provided for the respective kind
of business. .

“1t shall keep all investments relating to the savings
department entirely separate and apart from the
investments of its other department or departments.

* * * * * * *

“Every bank shall keep entirely separate and apart
in each department the cash, securities, and property
belonging to such department, and shall not mingle the
cash, securities and property of one department with
that of another.

“ All money and assets belonging to each department,
whether on hand or with other banks, and the invest-
ments made, shall be held solely for the repayment of
the depositors and other claimants of each such depart-
ment, as herein provided, until all depositors and other
claimants of each such department shall have been
paid, and the overplus then remaining shall be applied
to any other liabilities of such bank.”” (Banking Laws
of 1925, sections 23, 25, 26, and 27; ‘Henning’s General
Laws, 1920, act 409, sections 23, 25, 26 and 27.)

COLORADO

The Colorado law formerly provided that any person,
copartnership, or corporation conducting a savings
department in connection with banking or other busi-
ness shall keep the books, funds, securities, and all
other assets of such savings department separate and
apart, and such assets shall constitute a trust fund for
the payment of savings depositors. No department
of any bank shall receive déposits from another depart-
ment or borrow from or loan to the same. (Banking
Laws of 1923, sec. 46; Comp. Laws of 1921, sec. 2701.)
This act, however, was repealed by act of March 21,
1923; and there is now no law in Colorado requiring
the segregation of savings deposits. (Session Laws of
Colorado, 1923, p. 187.)
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CONNECTICUT

Segregation of assets.—The laws of Connecticut
require all banks and trust companies receiving savings
deposits to invest such deposits acdording tothe require-~
ments of the laws concerning investments of deposits
in savings banks. Said investments shall be segregated
and not mingled with other assets of such bank or trust
company and shall be for the exclusive protection of
depositors in the savings department and shall not be
held for or used to pay any other obligation of the bank
or trust company until after the payment of all depos-
itors in the savings department. (Banking Laws of
1923, sec. 3928; General Statutes, 1918, chap. 202,
sec. 3928.)

GEORGIA

R

Separate records.—The laws of - Georgia require

banks doing both a commercial and savings business

to keep separate records of its savings deposits; but

do not expressly require the segregation of assets nor

give the savings depositors a prior lien on the assets

of the savings department. (Banking Laws of 1923,

p, 85; Park’s Annotated Code of Georgia, 1922 Supp.,
vol. 8, sec. 2280 (u. u.).)

sromae:

KENTUCKY

Separate records.—The laws of Kentucky require
any bank combining the business of a commercial and
savings bank to keep separate books for each kind of
business; but do net expressly require the segregation
of assets nor give the savings depositors a prior lien
on the assets of the savings department. (Banking
Laws of 1924, p. 22; Ky. Code 1922, sec. 590.)

MAINE

Segregation of assets.—Every trust company re-
ceiving savings deposits or using the term ‘“‘savings”
in connection with its business shall segregate and at
all times keep on hand so segregated assets at least
equal to the aggregate amount of its savings deposits,
and in the case of a trust company which also acts as
surety upon bonds or other obligations the amount of
its assets so segregated shall be at least 15 per cent in
excess of the aggregate amount of its savings deposits.
The bank ‘commissioner may require all such agsets as
appear to be carried in excess of their true value to be
charged down to the true value.

Assets segregated and held for security of savings
deposits.—Assets so segregated shall be held in trust
for the security and payment of savings deposits and
shall not be mingied with other assets of the trust
company, or be liable for the obligations thereof until
after the savings depositors shall have been paid in full.
All other assets of the company shall be held equally
and ratably for the payment of all claims jncluding
any balance to savings depositors after applying to
their payment the assets segregated.

How segregated assets shall be held and segre-
gated.—Assets segregated for the benefit of the sav-
ings department shall be so held and recorded as to
identify them as the assets held for the security of such
deposits. All securities representing such assets shall
be. plainly stamped ‘“‘savings department,” provided,
however, that in lieu thereof it shall be lawful to record

in the investment book a description of assets so held:

sufficient to identify them. (Banking Laws of 1923,
pp. 55 and .56; Public Laws of Maine 1923, chap. 144,
secs. 89, 90, and 91.)

‘or be liable for the debts or obligations thereof.

MASSACHUSETTS

Segregation of savings deposits of foreign banks.—
“Every foreign banking association or corporation
which was on June 10, 1906, transacting business in
this Commonwealth .and which receives any deposits
or transacts any business in the manner of a savings

“bank, or in such a manner as might lead the public to

believe that its business is that of a savings bank,
shall have a savings department in which all business
transacted in such manner in this Commonwealth
shall be done. All money received in said manner
shall be a special deposit and shall be placed in said
savings department, and all loans or investments
thereof shall be made in accordance with the laws
governing the investment of deposits in savings banks.

“Such funds and the investments or loans thereof
shall be appropriated solely to the security and payment
of such deposits, and shall not be mingled with the
investments of the capital stock or other money or
property belonging to such association or corporaj;li‘on

he.
accounts and transactions of said savings departments
shall be kept separate and distinet from the general
business of the association or corporation.”

Segregation of deposits in savings departments.—
“Every such corporation [trust company] soliciting or
receiving deposits (a) which may be withdrawn only
on presentation of the pass book or other similar form
of receipt which permits successive deposits or with=-
drawals to be entered thereon; or (b) which at the
option of such corporation may be withdrawn only
at the expiration of a stated period after notice of
intention to withdraw has been given; or (¢) in any
other way which might lead the public to believe that
such deposits are received or invested under the same
conditions or in the same manner as deposits in savings
banks; shall have a savings department in whieh all
business relating to such deposits shall be transacted.
Every such corporation subject to this section shall
have an investment committee of not less than three
members, elected by and from the board of directors,
and such committee shall hold meetings at least once
in each month.

* * * * * * *

“Such deposits and the investments or loans thereof
shall be appropriated solely to the security and pay-
ment of such deposits, shall not be mingled with the
investments of the capital stoek or other money or
property belonging to or controlled by such corporation,
or be liable for the debts or obligations thereof until
after the deposits in said savings department have been
paid in full. The accounts and transactions of said
savings department shall be kept separate and distinet
from the general business of the corporation.” (Bank-
ing Law 1923, pp. 13 and 29. General Laws of Massa-
chusetts, 1921, ch. 167, secs. 41, 42, and ch. 172, secs.
60 and 62.)

MICHIGAN

Segregation of savings deposits,—‘“Any bank com-
bining the business of a commercial bank and a savings
bank shall keep separate books of account for each
kind of business: provided, that all receipts, invest-
ments and transactions relating to each of said classes
of business shall be governed by the provisions and
restrictions herein specifically provided for the respec-
tive kinds of banks: provided, further, that all the in-
vestments relating to the savings department shall be
kept entirely separate and apart from the other busi-
ness of the bank, and that the 12 per cent reserve re-
quired by the provisions of this act to be kept on the
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savings deposits, shall be kept separate and distinct on
the books of the bank from the reserve required on the
commercial deposits, and that such portion of said
savings deposits as are on hand unloaned or deposited
with other banks or reserve agents and the invest-
ments made with the funds deposited by savings de-
positors shall be held solely for the payment of the de-
positors of said funds.”

Penalty for failure to segregate savings deposits.—
“Any bank combining the business of a commercial
bank and a savings bank which shall not keep separate
accounts as required by the preceding section or shall
not keep the investments of the savings department

. separate or shall not in every respect comply with the
requirements of such section, shall be liable to the
State in the penalty of fifty dollars for each and every
failure, neglect, or refusal to comply with the provi-
sions of said section, to be recovered in a suit to be
brought by the attorney general in the name of the
people of the State of Michigan in the ecircuit court
of any county in which such bank may be situated.”
(Banking Laws of 1925, pp. 31 and 32. Compiled
Laws of Michigan, Ann., Supp. 1922, sec. 7998 and
Compiled Laws of Michigan, 1915, sec. 7999.)

MINNESOTA

Lien on investments.—A State bank or trust com-
pany incorporated and authorized to do business under
the laws of Minnesota may establish and maintain a
savings department and may solicit and receive de-
posits in such department. Savings deposits received
by such bank or trust company using the word ‘sav-
ings’ or ‘savings bank’ in its title shall be invested
only in authorized securities as defined by the law of
Minnesota and such bank or trust company shall keep
on hand at all times sueh securities as deposits in sav-
ings banks may be invested in to an amount at least
equal to the-amount of such deposits and these securi-
ties shall be representative of and the fund for, appli-
cable first and exclusively to the payment of such
deposits. (Banking Law of 1925, pp. 13 and 37,
General Statutes of Minn. 1923, secs. 7651 and 7667.)

NEW HAMPSHIRE

Separate departments.—‘‘Every such corporation
[bank or trust ecompany] receiving savings deposits or
transacting the business of a savings bank, shall con-
duct: the business as a separate department, which
shall be amenable to the laws governing savings banks,””
(Banking Laws of 1925, p. 30; Public Laws of New
Hampshire 1926, ch. 264, sec. 9.)

NEW MEXICO

Separate accounts.—Banks are authorized to operate
commercial departments and savings departments and
also trust departments; and every bank having different
departments is required to keep separate accounts for
each department of its business; but there is no provi-
sion expressly giving the savings depositors a prior lien
on the assets of the savings department. (Banking
Laws of 1923, p. 20; laws of 1915, ch. 67, sec. 53.)

NEW YORK

The laws of New York give a preference to deposits
in banks and trust companies made by savings banks,
savings and loan associations, State land banks, and
credit unions. Banks and trust companies, however,
are not authorized to receive savings deposits as such.
(Birdseye, Cummings and Gilbert’s Cons. Law, 2d
ed. vol. 1, p. 711, sec. 278, p. 783, sec. 414, p. 791, sec.
437, vol. 12, p. 74, sec. 279 and p. 82, sec. 456.)

OHIO

Separate - books of account.—The laws of Ohio
authorize banks to operate commercial, trust and
savings departments and require a bank-operating such
departments to keep separate books of account for each

:department; but there is no provision expressly giving

the savings depositors a prior lien on the assets of the
savings department. (Banking Laws 1925, p. 49;
acts of 1919, vol. 108, p. 110, sec. 116.)

OKLAHOMA

Segregation of capital for commercial and savings
departments.—“All trust companies incorporated un-
der the laws of this State are hereby authorized to
establish a commercial banking and savings depart-
ment, in which they shall be permitted to receive
money on deposit, with or without interest, including
savings accounts, trust funds and sinking funds; pro-
vided, that before a trust company ‘is authorized to
accept deposits, as- above provided, the board of
directors of such frust company shall, by resolution,
as a primary protection to the depositors in said com-
mercial banking and savings department, set aside a
portion of the capital stock of said trust company, the
amount of which in no case shall be less than the
amount of capital stock required to organize a State
bank in the city or town in which said trust company
is located. A certified copy of said resolution shall be
filed with the State bank commissioner and a certificate
of the board of directors of said trust company shall be
filed with said bank commissioner, certifying that the
amount of capital stock necessary to create a com-
mercial banking and savings department has been set
aside, according to the laws of the State of Oklahoma,
and thereupon the State banking board may, in its
discretion, cause to be issued a certificate to said trust
company, authorizing it to establish a commercial
banking and savings department in said trust com-
pany.”

Segregation of resources of commercial and savings
departments.—‘“The capital stock set aside for the com-
mercial banking and savings department and all de-
posits and all investments and loans and securities
held in the commercial banking and savings depart-.
ment shall be appropriated solely to the security and
payment of the deposits in the commercial banking
and savings department, and shall not be mingled with
the investment of the remaining capital stock or>other
money or property belonging to or controlled by such
trust company, or be liable for the debts or obligations
thereof until after the deposits in said commercial
banking and savings department have been paid-in
full. The decounts and transactions of said commercial
banking and savings department shall be kept separate
%_nd distinet from the general business of the corpora-
ion.

“The capital stock of said trust company appropriated
to the commercial banking and  savings department,
together Wwith. the stockholders’ liability thereunder,
shall be held as security for the payment of all de-
posits made in the commercial banking and savings
department, and, in addition thereto, the persons making
such deposits, or entitled to said deposits, shall have
an equal claim with the other creditors of such trust
company upon the remaining capital and other property
of the corporation, together with the stockholders’
18i?l§i1i1;y thereunder.” (Session Laws, 1925, pp. 86—

OREGON

Segregation of capital.—‘“When a bank or trust
company desires to do 'a departmental business it
shall first obtain the consent of the superintendent of.
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banks, and in its application therefor shall file a state-
ment making a segregation of its capital and surplus
for the commercial and savings departments. Such
capital and surplus, when so apportioned and approved
by the superintendent of banks, shall be considered
and treated as the separate capital and surplus of such
department as if each department was a separate
bank. Thereafter a bank or trust company may, from
time to time, with the previous consent and approval
of the superintendent of banks and subject to the pro-
visions of section 40 of this act, change any segregation
and apportionment of capital and surplus previously
made and make a new segregation and apportionment
of its capital and surplus.”

Separate books to be kept—*‘‘Any State bank or
trust company combining any of the business of a com-
mercial bank, trust company and savings bank shall
keep separate books or accounts for each department
of its business and shall be governed as to all deposits,
reserves, "investments and transactions relating to
each department by the provisions of this act specifi-
cally provided for the respective kind of business, and
shall keep all moneys received as such savings deposits
and the funds and securities in which the same are
invested at all times segregated from and unmingled
with the other moneys and funds of such bank or
trust company and treated as if such department were a
separate bank, and all bonds, warrants, notes, mort-
gages, deeds and other securities of every nature of
such savings department shall be marked, stamped or
labeled ‘savings department’ or some similar words,
and the same shall be held solely for the repayment of
the depositors of such department. * %D

Savings deposits given prior lien on savings assets.—
In the event of the insolvency or liquidation of a
bank or trust company maintaining a savings depart-
ment, the depositors of the savings department of such
bank or trust company shall have a first and exclusive
lien on'all assets of such savings department and in the
distribution. of such assets the same shall be first
applied to satisfy the amount due such depositors after
the payment of expenses of liquidation of the savings
department of such bank or trust company, and the
assets of such savings department shall be held and
liquidated for the exclusive benefit of such depositors
and the assets of such savings department shall not be
applied for the benefit of depositors or creditors of any
other department of such bank or trust company;
provided, that after the depositors of such savings
department shall have been paid in full and the re-
maining assets of such department may be used for
the payment of depositors of the commercial depart-
ment of such bank or trust company. (Banking
Laws of 1925, pp. 16, 51, and 57; Laws of Oregon, 1925,
ch. 207, secs. 44, 133 and 143.) :

RHODE ISLAND

Segregation of savings deposits.—Every bank or
trust company which receives savings deposits shall
invest all deposits so received according to the require-
ments of the chapter of the laws of Rhode Island
pertaining to investments by savings banks and such
deposits invested or uninvested shall be set apart for
the exclusive protection of the savings depositors and
shall not be held for or be used to pay any other obliga~
tion of the bank or trust company until after the pay-
ment of all savings deposits. . Uninvested funds of the
savings department of such bank or trust company
shall be kept in a separate distinct deposit account in
such manner that the same can be readily identified as
clearly belonging to the segregated assets of the sav-
ings deposit. Every bank or trust company shall

keep an accurate account wherein shall appear a com-
plete list of the assets set apart for the exclusive pro-
tection of savings deposits held by it, showing the par
value, book value, and as often as a report is made
to the bank commission shall enter into such account
the fair market value of each of the investments of said
assets. (Banking Laws of 1925, p. 43; General Laws
of 1923, ch. 272, sec. 4000 (clause XVI) sec. 1 (a) (e)
and (f).)
TEXAS

Segregation of savings deposits.—All State banks
or banking and trust companies establishing or main-
taining a savings department or using the words
‘savings’ as part of its corporate title shall keep the
business of such department entirely separate and
distinet from the géneral business of such bank or
banking and trust company and shall keep all moneys
received as savings deposits and securities in which the
same may be invested at all times segregated from and
unmingled with the other accounts and funds of the
bank or banking and trust company.

Lien on assets of savings department.—In the case
of the insolvency or liquidation of any State bank or
banking and trust company which shall establish or
maintain a savings department its savings depositors
shall have an exclusive prior lien upon all the assets of
such savings department and shall be first paid and the
remainder of such assets, after they have been paid in
full, shall be applied to the payment of claims of
general creditors. (Banking Laws of 1923, pp. 21
23d)23‘; Texas Revised Statutes, 1925, arts. 430 and

3. .

WASHINGTON

Separate books of account.—Any bank or trust
company combining the business of a commercial
banking and a savings bank shall keep with the separate
departments separate books of account for each” kind
of business. There is no provision, however, giving
the savings depositors a prior lien on the assets of the
savings department. (Banking Laws of 1921, p. 35.
Remington’s Compiled Statutes of Washington, 1922,
sec. 3246.)

WISCONSIN

Segregation of time deposits.—Trust company
banks are authorized to receive time deposits and issue
their notes, certificates, debentures and other obliga-
tions therefor, payable at a future date only, not earlier
than 30 days from date of such deposits and such de-
posits shall at all times be held or invested separately
from other funds or property held by the corporation
and in case of insolvency or liquidation all such funds
and investments shall be primarily liable and used for
the payment of such deposits. (Banking Laws of
Wisconsin, 1925, p. 57; Wisconsin Statutes, 1919,
secs. 202477 (k).)

. WYOMING

Segregation of deposits.—Any bank or frust com-
pany organized under the laws of Wyoming may
operate a savings department; provided, that such
bank or trust company which maintains a savings
department shall keep separate books of accounts for
each kind of its business; and provided further, that
all investments relating to the savings department shall
be kept entirely separate and apart from the other
business of the bank and that such portion of said
savings deposits as are on hand unloaned or deposited
with other banks and the investments made with the
funds deposited by savings depositors shall be held
solely by such bank or trust company for the payment
of depositors of said funds. (Laws of Wyoming,
1925, p. 212, sec. 30.)
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Changes in State Bank Membership

The following  list shows changes affecting State
bank membership during the month ended May 21,
1926, on which' date 1,417 State institutions were
members of the system:

ADMISSIONS

Total

Capital | Surphis | o0 ources

District No. 2

Morsemere Trust Co., Morsemere, N. J_.1$100,000 | $25,000 | $125, 600
’I‘ll‘%de Bank of New York New York,

Y e 500, 000 | 250,000 | 3,729, 538
First Trust & Deposit Co., Oriskany
Falls, N. ¥ 100,000 1 20,000 | 1,221,407

. Erasmus State Bank, Brooklyn, N. Y____| 200,000 | 70,000 418,192
District No. 4

‘Windber Trust Co., Windber, Pa__.._.._ 250, 000 | 350, 000 | 3,950, 978
Distriet No. 8
Broadway Trust Co., St. Louis, Mo..._..| 200,000 | 20,000 | 2,357,358
CHANGES

" District No. 2
Change of title: Bank of Europe, New
, N. Y., has changed its title to
Bauk of Europe Trust Co.; Federation
Bank of New York, N. Y., has changed
ifs title to Federation Bank and Trast

Co.
District No. 4

Voluntary withdrawal: Farmers & Mer- -
chants Bank, Sylvania, Ohio.._.._____. $50, 000 | $30, 600 {$1, 069, 781
Union Trust Co., Cleveland, Ohio, a .
member, has absorbed the following
member: State Banking & Trust Co.,
Cleveland, Ohio . ____ioomaeoao 750, 000 | 315,000 |15, 803, 076

District No. 6
Voluntary withdrawal: Plains Bank,

Change of title: The Citizens Bank, West
Point, Ga., has changed its title to
- Citizens Bank & Trust Co.

District No. 8

First State Bank, Palmyra, Ill., a mem-
ber, has absorbed the following non-
member: Palmyra State Bank, Pal-
myra, Ill.___ 25, 000 590 125,930

Change of title:

The Kentucky Title Bank & Trust
Co., Louisville, Xy., has changed
its title to Kentucky Title Trust Co.

The Shaw State Bank, St. Louis, Mo.,
has changed its title to Shaw Bank.

District No. 9

Belgrade State Bank, Belgrade, Mont,, a
member, has absorbed the fo]lowmg
nonmember; Farmers Bank, Belgrade,
Mont 50, 000 5,710 156, 400

Dtstm't No. 10

Withdrawal: Meadow Grove State Bank,
Meadow Grove, Nebr. _..ocoeucaoamuc. 25, 000 4,559 273,154

District No. 11

Voluntary withdrawal: First State Bank
& Trust Co., Waeo, Tex_ .- __.._._._ 200,000 | 50,000 | 2,012,187
Converted into national banks:
First State Bank, George West, Tex__| 50,000 1,000 305, 756
First State Bank, Ralls, Tex ... 25,000 | 15000 |- 180,162
Change of title: :
The Guaranty State Bank, Hedley,
Tex.; has changed its title to Secu-
rity State Bank.

The Guaranty State Bank, Mount
Pleasant, Tex.,has changed its title \

to Guara.nty Bond State Bank.

District No. 12

Voluntary withdrawals: - (.
Geﬁe%ee Exchange Bank, Genesee,

-50,000 | 12,000 342,304

25,000 | 12,500 601, 659
50,000 | 10,000 664, 113
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Fiduciary Powers Granted to National Banks

During the month ended May 21, 1926, the Fed-
eral Reserve Board approved applications of the
national banks listed below for permission to exercise
one or more of the fiduciary powers named in section 11
(k) of the Federal reserve act ag amended, as follows:
(1) Trustee; (2) executor; (3) administrator; (4)
registrar of stocks and bonds; (5) guardian of estates;
(6) assignee; (7) receiver; (8) committee of estates of
lunatics; (9) in any other fiduciary capacity in which
State banks, trust companies, or ‘other corporations
which come into competition with national banks are
permitted to act under the laws of the State in which
the national bank is located.

Dis-
Location tlfrlgt Name of bank - gggv&rg
‘Waldoboro, Me..._ 1 | Medomak National Bank._._._ 1to E’»;1 5to7
. and 9.
Newport, R. L._.._. 1| Aquidneck National Ex-|1to9.
7 change Bank and Savings

Brooklyn, N.Y..... 2 Peo%e Trust Co. of Brooklyn, Lto9

...................... 0 9.
Camden, N, Y._._. 2 | First National Bank__ 1to9.
Newark, N. J_.. - 2 | Lincoln National Bank___.__. 1to 9.
Pitman, N. J_______ 3 | Pitman National Bank and | 1to 9.

Trust Co. |
Orwigsburg, Pa..... 3 | First National Bank...._...._ 1tc9.
Mansfield, Ohio.... 4 | Citizens National Bank.._.._. 1to ?1 0
: . an:
Sharon, Pa._._..... 4 { Merchants and Manufactur- | 110 9.
. ers National Bank.
Charleston, 8. C.__. 5 | Peoples First National Bank._| 1 to 9.
Crewe, Va___......_ 5 | First National Bapk. __..._.__ 1t09.
Yazoo City, Miss._- 6 j Delta National Bank_________ 1t09.
Blue Island, ... 7 | First National Bapk._.__...__. 1t09.
Libertyville, Ili 7 | Lake County National Bank._| 1 o 9.
Akron, Yowa.. . 7 | First National Bank_______.___ 1t09.
Coldwater, Mich__. 7 | Coldwater National Bank_._.. 2,3, 5, and
Marshfield, Wis_... 7 | American National Bank._.._. 1t09.
St. Louis, Mo._ ] 8 | Boatmen’s National Bank.___! 1to 9.
Ir(l)& I\g ountain, 9 | United States National Bank.| 2, 83, 5, and
ich. .
Negaunee, Mich.... 9 | First National Bank. ._....... 2, 8,5, and
8.

Houston, Tex-_ ... 7 | First National Bank.__.....__. 1to9.
Logan, Utah_______| 12 | First National Bank..._...... 1to9.

Changes in National Bank Membership

The Comptroller of the Currency reports the follow-
ing increases and reductions in the number and capital
of national banks during the period from April 24 to
May 21, 1926, inclusive:

Num-
ber of Amount

banks of capital

New charters issued 12 | $3, 050,000
Restored to solvency. 0 0
Increase of capital approved ... .. i _..._. 12 1, 470, 600
Aggregate of new charters, banks restored t6 .
solvency, and banks increasing capital.... 24 4, 520, 000
Liquidations. .. ..o ciccaannaas 16 1, 697, 500
Reducing capitall._.. 2 55, 000
Total liquidations and reductions of eapital.. 18 1, 752, 500
Consolidation of national banks under act of Nov.

7, 1918 L2 1, »550, 000
Aggregate increased capital for period. ... ..._.|J T 4, 520, 000
Reduction of capital owing to hqmdatwns <17 S . 1,752, 500

Net increase. 2 767, 500

1 Includes one reductlon in capital of $50,000 incident to a consolidation
under act of Nov. 7, 1918,
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BUSINESS STATISTICS FOR THE UNITED STATES

INDEX OF PRODUCTION IN BASIC INDUSTRIES!
[Index and relatives for each industry adjusted for seasonal variations.. Monthly average 1019=100}

Tron and steel Textiles Food products
General | .
Year and month | " 400 Stecl Wheat | Sugsr Animals slaughtered Lumber
Pigiron | jp00t5 | Cotton | Wool four. | meltings -
Cattle | Calves Sheep Hogs
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
113 106 *110 99 87 122 117 107 131 101 96 125
109 102 117 91 20 94 107 97 138 89 108 116
111 1068 123 103 95 100 143 93 129 86 120 116
116 113 130 111 98 96 167 99 147 88 115 125
115 116 136 116 97 79 135 84 131 76 96 117
121 130 149 120 95 80 203 99 166 88 89 133
120 131 149 114 89 83 164 96 146 95 91 125
120 130 152 119 84 90 147 1062 157 105 81 122
128 131 157 120 87 100 120 106 137 121 T 108 124
122 135 147 117 84 | 97 114 108 115 118 104 T o124
Coal Nounferrous metals | Tobaceo produets
Year and month - Sole News- C Peotro-
S leather | print ement | Jenm . Manufac-
Bitumi- | Anthra- N : Ciga-
H Copper Zine Cigars tured

nous cite rettes tobacco
105 103 136 124 69 115 199 194 87 178 95
103 135 127 64 112 193 212 88 175 96
101 98 136 117 66 110 197 210 93 188 97
105 113 140 121 71 108 215 204 94 179 101
109 120 135 122 69 105 207 206 91 173 94
114 1 139 121 62 111 204 208 95 183 96
121 1 136 129 69 115 198 198 106 169 99
126 2 138 129 63 116 194 200 95 165 89
130 3 139 137 59 117 188 196 85 195 94
JONUATY eaceceee ccamcmcmocmne- 129 2 141 144 56 115 219 193 80 198 102
February- 130 34 145 135 60 123 181 193 84 188 100
March.... 117 120 143 139 60 126 187 188 97 207 98
Aprilo el 124 117 141 136 58 126 179 190 .88 205 95

1 This table contains for certain months the index numbers of production in basic industries together with the series of relatives used in con-
structing the index. In msaking the final index the relatives are adjusted to allow for seasonal fluctuations and are weighted, The methods of
construction were deseribed in detail and all relatives for each series since January, 1913, were published on pages 1414-1421 of the BULLETIN for
Deoerﬁber,eg)z‘z .

evis
INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES !

[No seasonal adjustment. Monthly average, 1919=100])

" Metals and "

products Textiles and products ngx- Rail- Paper | Foods {Leather| Stone, | To- cx]c“;]';’

Year and month General . and road | Auto- | and and and clay, | bacco and

index Tron prod- vehi- \mobiles| print- | prod- | prod- | and | prod- prod-

?,f&gf and (i}];dogf Fabrics 1:11-&3 acts | cles ing uets | uets glass‘ ucts | ete

steel ,

95.9 89.2 88.7 98,9 | 100.8 96.5 1 100.6 88,8 | 12L7 | 104.7 83.0 88.8 | 123.2 81.7 75.4
94,9 88.0 87.5 96.4 99.1 92.9 99.8 84.9 | 1285 103.8 83.2 86.81 1255 87.0 73.2
94.2 86.9 86.3 95.4 97.5 92.81 100.1 84,7 | 122.8] 103.5 85.6 83.0 7 125.9 85.8 72.9
93.1 85.6 84,9 93.3 93.1 93.4 99.3 84,5 | 122.2 ! 103.4 85.4 85.7| 121.3 85.9 73.0
93.9 86.1 85.4 94.0 93.6 94. 5 99,9 84.5| 1242 103.2 85.9 90.2 | 124.9 85.0 72.6
95.1 87.4 86.6 94,1 93.3 95.1 | 102.2 83.71 126.4 | 1043 88.0 92,1} 1253 87.1 75.4
97.0 80.4 88.4 96.9 97.7 95,8 | 102,81 “83,0] 137.7} 106.0 90. 6 91.8 1 124.7 90.1 76.4
97.2 9.0 89.9 97.3 99.1 95.0 | 102.0 82.6 | 136.3 | 107.2 | - 89.6 8.0 | 123.1 89.7 77.4
97.1 92.6 91.6 97.2 99.3 94,6 | 100.9 84.6 | 120.6 | 107.8 88.5 | 86.1| 1210 90.1 77.6
96.3 092.6 919 97.3 99,1 95.0 98.3 84.6 | 130.2 | 107.5 86.5 87.91 114.4 80.4 78.9
97.0 | ' 94.2 9.5 97.4 97.6 97.2 98.6 85.7{ 133.6{ 106.7 85.7 80,5 | 114.6 84.2 77.G
97.2 94. 6 93.8 97.1 97.1 97.1 98,7 8711 136.3| 107.4 84.9 88.3 | 116.8 83.3 77.0
96.4 94.3 93.7 94.9 95.8 93.8 | 100.0 88.1| 132.1 | 106.8 82.5 83.91 121.8 79.8 77.3

! This table contains for certain months index numbers of employment, together with group indexes for important industrial components. The
general index is a weighted average of relatives for 34 individual industries. The method of construction was described in detail and indexes for
:he ab(t)ve groupis since January, 1919, were published on pp. 324-325 of the BULLETIN for May, 1925. See also p. 668 of BULLETIN for September, 1925,

or certain revisions.
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INDEX OF PAY ROLLS IN MANUFACTURING INDUSTRIES!
[No seasonal adjustment. Monthly average, 1919=100]
Metals and ¢
Textiles and products .
a X products L&;‘ Rai(li- aut Papgr Foogs Leat(llzer Stlone, bTo- Ci'g:]';"
enera roa uto- | an an an clay, | bacco
Year and month |5 4o Iron P Iﬁ‘%g- vtihi- mobiles| print- | prod- | prod- ; and | prod- I?r%?i-
?;ggxp an ?;32;’ Fabrics u'&g ucts | ©8 ing | mets | uets | glass | ucts | s
steel

0.4 93.9| 108.6| 1117 | 103.5 107.9 95,4 156.2 | 137.1 94.0 9L 5 149.9 74.2 97.6
94.6 94,0 ¢ 105.0 | 109.9 99.0 [ 108.6 91.6{ 163.9{ 136.7 97.2 90.3 | 154.6 0.9 98.4
911 90.4 | 101.6 | 103.9 98,8 | 109.7 90.4 | 15,2 135.5| 100.0 85.1 154.3 90.3 95.7
86.8 86.1 101.2 | 1009 | 10L6! 1059 86.7 1 150.0} 133.8 98.9 80.0 | 1459 89.0 95.6
89.7 88.8 | 103.8( 100..7 | 106.2| 108.0 88.0 146.1 133.7 99,1 08.9 155.7 90.0 93.1
88.7 87.7 99.1 96.6 102.1 11.8 84.9 | 155.3 135.8 | 100.0 94,81 151.6 90.0 94,9
96,2 95.1 107.5 107.9 | 107.0 117.2 89.2 | 178.0; 142.3 104. 5 95.8 | 156.8 97.1 101.1
97.7 96.3 ) 107.0{ 100.01 104.5] 1167 914 178.9 | 14541 103.6 87.9 | 155.4 98.7 103.6
10,7 | 100.6 107.9{ 111.1{ 103.9 | 116.4 91,7 163.5 | 148.7 | 103.2 86.5 | 15L.3 99.3 104.9
99,1 98.3 [ 108.1 110. 4 105, 3 105.8 85, 136.0 | 145.5 100.1 89.7 136.9 86.0 ) 102.2
102.4  101,7 | 110.2§ 109.0{ l11.5] 11L0 91.9| 166.3 | 144.9 99.8 94,2 | 140.1 84.0 102. 8
104.2 ) 103.4 ) 109.8 | 108.2 | 111.8| 1119 94.5 | 170.7 | 147.9 99,3 93,2 ( 144.3 88.4 104. 5
102.7  102.0| 103.6 | 104.8 | 102.0 | 111.7 95.6 | 165.4 | 147.0 96.0 84.2 | 147.6 82.3 105.0

1 This table contains for certain months index numbers of pay rolls, together with group indexes for important indistrial components.

The

general index is a weighted average of relatives for 34 individual Industries. The method of construction was described in detail and indexes for the

above groups since January,
for certain revisions.

INDEXES OF INDUSTRIAL ACTIVITY!

[No seasonal adjustment.

Monthly average 1919=100]

, 1919, were published on pp. 324-325 of the BULLETIN for May, 1925." See also p. 668 of BULLETIN for September, 1925,

Agricultural movements . Mineral production
Year and month Li Al:ni- Cote | V. T t%n- Bitiu- Pet Pi o
ve- | m ; ot- | Vege- : 0- ra- |- mi- |Petro- g op- ;
Total { stock | prod- [OT3IBS| ton | tables [FFUItS| baceo | TO! | Gite | nous |leum | iron | per | 2ine | Lead |Silver
ucts coal | coal
72 87 123 40 43 125 94 17 117 99 87 194 128 140 124 143 109
79 86 139 62 28 135 136 5 124 108 91 216 115, 140 127 147 111
83 88 164 75 12 142 92 1 124 103 96 212 108 139 117 151 116
88 86 150 99 14 110 161 ® 126 118 102 214 105 136 121 145 114
104 91 119 133 75 107 122 73 136 117 116 212 106 135 | 122 143 105
152 93 101 149 234 204 244 171 121 1 121 206 107 134 121 138 103
166 117 101 96 310 233 391 1656 130 1 137 204 119 141 129 164 98
149 105 110 108 277 116 177 223 125 2 131 196 119 134 129 153 104
148 106 117 135 239 88 98 326 129 3 136 194 128 137 137 161 105
108 09 96 92 114 106 80 344 129 2 138 190 130 141 144 158 169
February- 88 81 93 79 74 9 77 273 116 28 120 173 1156 135 136 148 107
March.... 85 91 116 65 64 123 92 88 137 120 119 192 135 150 138 184 3110
April .. __._ 75 83 119 52 52 95 89 58 127 112 103 190 135 45 136 148 105
Manufacturing production
Year and month | ; -
Iron | snio- | Tex- | F00d | yym. | Paper |Leather| po..  (Cementi moy .. | Rub
Total | and mobiles| tiles prod- ber and and leum and co ber
steel . ucts printing | shoes brick tires
1925
April 133 128 260 119 88 155 142 98 201 188 113 9
May 130 121 250 - 109 87 165 136 86 212 213 119 195
June, ~ 126 112 239 105 94 160 133 84 216 202 133 194
July. 126 109 239 107 97 164 125 87 222 207 135 202
August 122 118 | - 183 104 96 167 128 97 222 207 127 203
September. 126 120 193 107 105 160 128 97 209 191 131 183
October. 141 134 270 118 114 172 139 103 218 206 141 165
November. 129 134 225 114 98 139 136 84 212 173 120 1585
December. 128 138 191 119 107 133 138 85 216 152 110 175
I
1926 .
January. 129 144 186 120 104 135 142 83 218 130 115 172
Februatry. . 125 131 220 115 92 137 134 85 198 112 110 177
Mareh. ..o lelaol - 142 154 263 122 99 156 149 95 221 151 136 195
April. s s 136 144 266 113 90 162 149 86 221 120 122 190
t For description and early figures see BULLETIN for March, 1924, and for certain revisions see p. 739 of the Octbober, 1925, BULLETIN.
2 Less than one-half of 1 per cent. 2 Revised.
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COMMODITY MOVEMENTS

1919) can be obtained from previous issues of

The following statistics are secured from
various sources and compiled in the form given
below by the Board’s Division of Research and

| the BULLETIN or upon application to the Divi-

sion of Research and Statistics; Federal Reserve

. . 2 . .
Statistics. Earlier figures (in most cases since | Board.
April, | March,| April, April, | March,| April,
1926 1926 1925 1926 1926 1925
Grain and Flour Transportation
Receipts at 17 interior centers (000 omitted): Revenue freight loaded and received from
Wheat (bushels).omoeueiooaooas. 14,289 | 15,163 | 10,010 conpections (cars loaded, 0600 omitted):
Corn (bushels) < - oo oo 12,523 | 20,428 , 9 Classified by nature of products—
Osts (bushels) 14735 | 12,328 | 13,614 Grain and grain productS.-------oooe- 163 | . 178 44
RY6 (DUSHeIS) . - -ooome oo 1300 | 1,032 | 1,506 TAVESE0CK e e e e e mm e e e mmmme 120 124 123
Barley (bushels) 2,528 | 2,058 | 2,038 8"?;' 7;3 831 o
(1) PR
Total grain (bushels) - o—ooooo_. 45,376 | 51,908 | 37,090 Forest ProduetS_ - c—oooccamcoeem- 328 | 344 338
Flour (barrels) 1,908 | 2,009 | 1,688 Ore g, %0 1%
. Merchandise, 1. ¢. 1. 1,194 1,124
Total grain and flour (bushels) .. _....__ 54,366 | 60,949 | 44,687 Miscellaneous 1, 583 1, 559
‘ Total 4,341 | 4,075
Shipments at 14 interior centers (000 omitted): Classified by geographical divisions—
Wheat (bushels) 10,007 | 11,923 | 14,510 E 1,022 | 1,062 or4
Corn (BUSHEIS) .- oo oo 8,604 | 8520 | 13,070 . 868 887 839
Oats (hushels) 13,521 | 18,448 | 20,269 213 | 226 195
RYe (BUShelS) - -- - oo oo 6911 753 | 2,065 663 | 718 658
Barley (bushels) : 1,805 | 1,923 | 1,767 Northwestern 510 523 655
a Central western_____.. ... ..__.._. 568 625 539
Total grain (bushels) - -..o—ooooooeeeeos 34,808 | 36,575 | - 51, 681 Southwestern = s17) 299 815
Flour (barrels) 2,723 | 3,121 2, 589 Total 4,161 | 4,341 4,075
Total grain and flour (bushels) . _....... 47,059 | 50,619 | 63,333
BUILDING STATISTICS
Sto&kos at ltlt iggt_erior centers at close of month Building permits issued in 168 cities, grouped
(000 omitted): by Federal reserve districts:
Wheat (bushels) - 24,085 | 25,555 | 81,976 Number of permits—
o (bushels). - 2,248 30,987 | 20,557 Boston (14 6ities) .- oeevemeemeeoeeeooa 3,131 [ 2,068 3,959
R (bosheley - TTTrmrmommsremmane s g g 1o New York (22 cities).. 12,391 | 9,553 | 14,076
Byel( u% eﬁ)] 13,201 1 12,938 | 9,191 Philadelphia (14 cities) 3,697 | 2,775 3,901
arley (bushels) 4,351 | 4,686 | 2,014 glege]and (12 cities) .. 7.712| 5981 | 7,866
Total gratn (buishels) ..__._.-.......... 112,060 [120, 910 | 107,279 bt Gayes)- bom| o | BN
- &hliagq (lg cities) 14,782 | 10,184 | 17,202
Receipts at 9 seaboard centers (000 omitted): M'im&.l;l;o(liscglﬁéfe-s-)_ 2, .%)29 % ggfli 3 g;g
gheat b(b1}1s1}e15) 8,04l | 7,779 | 14,634 Kansas City (14 cities) 2,738 | 3,107 | 8,501
Sorn ((b ousho Ss)) ------ L a8 3% Dallzs (9 cities)...____- 2,636 | 2,601 | 2,564
Ryo (bushels). -_o1ooroo oo 1,i84| 618 | 3,404 San Francisco (20 cifies) 2o 10,566 | 12,109 | 1209
Barley (bushels) y ' . 2,265 | 2,682 2,074 Total 72,492 | 61,656 | 79, 890
Total grain (bushels)....._............. 16,977 | 14,043 | 23,931 vallgogtgo%?ﬁlgﬁ(gsgl}?fiﬁ) _0. o med)— 16,129 | 10,532 | 14,876
Flour (barrels) 1,628 | 2,011 | 1,931 II:Iheylv é’(irll(] ©2 lcities)_, 128, 887 (130, 067 | 131, 461
es) 6
Total grain and flour (bushels).. ... 24,803 | 25,008 | 32,62 | . Glovelnnd Gocttg 30,003 | o7.431 | o7 607
. K,%&l:hngon%(lﬁt cities) 17,851 | 22,006 | 19,127
Stocks at 8 seaboard centers at close of month Chjaél;ga(; ((19 ‘ét’i%ss))i“ ;g: gﬁ ééj ggé %: gg
(000 omitted): St. Louis (5 cities). 9,502 | 11,587 | 16,527
‘Wheat (bushels) 3,310 | 9,315 Minneapolis (9 cities). 6, , 284 | 10,331
Corn (bushels) - -« cccoiiiocaaooo. 861 682 Kansas City (14 cities) 9,856 | 9,639 | 12,956
g;tes(%)lllsssllllegllsi)"- : 1 %% ; ggg Dallas (9 cities)..._.___ -] 80971 10,197 | 8,864
Barley (ouehals) oo 9,273 913 San Francisco (20 cities) .. _........... 35,058 | 36,286 | 41,594
) Total 359, 870 364, 012 | 408. 297
Total grain (bushels) .o ooeooceeemeennn.l 5,996 | 7,685 | 14,790 Bujldin(gl_ cé)ptgacgs ﬁwarded, by Federal re-
. R . serve distric N :
Wheat flour production (barrels, 000 omitted) | 8,817 | 9,091 8,185 : ricts (dollars, 000 omitted) 41,788 | 32,476 | 37,935
173,176 158,454 | 135,159
36,376 | 45,719 | 50,201
Tobacco 58, 948 | 65,121 | 70,495
‘Tobaceo sales at loose-leaf warehouses (pounds, 34: g(I)g gZZgg’? %%: ggg
000 omitted): . 87,660 | 91,359 | 111,470
Dark belt Virginia. oo ool 30,697 | 33,527 | 37,684
Bright belt Virginia. 15,965 | 15,029 ; 13,141
North Carolina. ... |ememeaan | |eeoiois 14,074 | 13,897 | 13,440
Burley.- ... . 84 584 | 23, 22,398
‘Western dark 14,994 | 19, 593 3,960 —
570, 614 [597; 879 | 567, 567
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WHOLESALE AND RETAIL TRADE

WHOLESALE TRADE IN THE UNITED STATES, BY LINES!

{Average monthly sales 1919=100]

Gen-
Gro- Dry Hard-
lg{i%x ceries | Meat | goodg | Shoes | ‘Gore | Drugs
........... 79 80 71 82 43 89 116
76 3 ] 88 46 90 109
83 79 73 96 63 107 121
79 7% 68 85 65 107 115
79 79 75 77 54 101 106
83 84 79 82 54 106 110
83 85 79 85 47 29 111
87 83 78 108 65 98 108
September-_ 94 92 82 112 72 109 120
October..... 101 99 87 118 77 122 134
- 86 90 72 92 59 103 110
80 83 72 75 54 101 111
78 77 79 79 43 [ 86 111
76 71 75 86 50 87 110
85 81 % 93 73 106 133
. 82 80 80 77 59 103 123
.

1 For description of the wholesale trade index see FEDERAL RESERVE

BULLETIN for April, 1023,

CHANGE IN CONDITION OF WHOLESALE TRADE, BY

LINES AND DISTRICTS

Percentage change
in sales, April,

Percentage change
in stocks ! at end

Philadelphia distric:
Cleveland district..

L

1926, compared of April, 1926,
with— . compared with—
March, April, | March, April,
1926 1925 1926 1925
Groceries:
United States....__.._... 6.2 —~3.4 2.9
Boston district. ... ... —0.3 5.6 13.7
New York.._._..________ 2.6 ~18.2 —7.7
Philadelphia district. —0.2 —3.3 6.5
Cleveland district.. L U3 O F S
1.2 —6.4 ~1.5
7.4 ~11.6 22.3
13.2 —4.8 2.5
4.3 0.9 —11.0
—1.0 7.0 2.0
5.0 -~1.9 4.9
12.0 —-3.3 6.7
5.5
8.9 -0.7 ~7.5
4.1
3.4
9.7
3.3
1.3

Kansas City distric
Dallas distriet_._.

Unlted States. ..

Boston district_
New York district -
Philadelphia district .
Cleveland district.. ..
Richmond district__._. e

[
[t
HoOOW
=O o

—
-

—27.4

__________

1 Changes in total stocks for the United States are weighted averages
computed on the basis of firms whlch have reported regularly to the
Federal reserve system since January,

2 Sales of agricultural implements for the United States are compiled
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CHANGE IN CONDITION OF WHOLESALE TRADE, BY
LINES AND DISTRICTS—Continued

Percentage change
in sales, April,

Percentage change
in stocks ! at end

1926, compared of April, 1926,
with-— compared with—
March, April, | March, April,
1926 1925 1926 1925
Shoes—Continued.
Atlanta district - - .o |o oo deeoooaoo 1.7 —21.7
Chicago district. o217 —29.6 5.8 —27.9
St. Louis district. . - —-7.7 —14.7 —7.7 9.4
Minneapolis district. ____ —16.0 —20.0 —~5.0 —24.0
San Francisco district___. —7.6 [ 1 PO NP
Hardware:
United States.__..__.._.. —2.4 —3.8 —0.5 —4.2
New York distriet - - 6.4 —0.6 —1.6 19
Philadelphia distriet..._. 3.5 —8.7 ~0.5 —9.8
Cleveland district.__ - —9.8 b 5 1 ONURIN
Richmond distriet. - —5.57 —-1.2 L7 6.0
Aflanta distriet. - —8.3 13.0 —0.7 4.6
Chicago district. - -0.9 -14.3 1.0 —9.4
St. Louis district. . RV —4.6 25.5 —5.4
Minneapolis district. ... 0.0 —9.0 —4.0 10
Kansas City distriet.....| —13.5 —13.2 6.9 12.5
Dallas district..._..__ . —8,9 ~6.8 [ . —1.2 —0.5
San Francisco distriet_.__ —0.9 530 20 PO S,
Drugs: . .
United States_......_._. —10.8 3.3 —0.4 4.7
New York district. —13.4 0.0 .- .
Philadelphia distric —11.6 5.5 5.5 12.6
Cleveland district- —3.5 L7 el
Richmond gdistrict - —9.4 . 0.9
Atlanta district_. ... {-eooao...
Chicago district. -

St. Louis district._
Kansas City district.
Dallas distriet.. ..
San Franeisco district
Furniture:
Richmond distriet.__..___
Atlanta distriet.
St. Louis district..

San Francisco district___
Agricultural implements:

United States?._._____.__

Minneapolis distriet.

Dallas district_.__________
Stationery and paper:

New York district...._..

Philadelphia district.-

Atlanta district. .

San Francisco district.___
Automobile supplies:
. San Francisco district...
Clothing:

New York district.

St. Louis district..
Cotton jobbers:

New York district -
Silk goods

New York dlstrlct.
Machine tools:

. New York district.

Diamonds:

Phﬂadelphla dlstric -
Electrical supplies;

Philadelphia ¢ district

Atlanta distriet. .

8t. Louis district. .

San Francisco distr]
Stoves:

St Louis distriet.___.___.

RN

!

Lo PO O
HOT OO R

by the Chicago Federal Reserve Bank from reports of leading manufac-

turers and include all of their

domestic business.

8 Stocks at first of month; quantity, not value.

4 Includes diamonds,
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RETAIL TRADE, BY REPORTING LINES!

{Average monthly sales 1919=100}

Sales without seasonal adjustment Sales with seasonal adjustment
0 n 1 wu

2o = q%,\ DBy [ B - gr\ S, e o~ ‘:EA — QA @~ EA Hom

Year and month 88 |y | 8. /858 SF |22 HZIEEE7 88 |pT | S. 977 .ég EEASEREEREE

E2aP el e ss| 25 | 85 |83 | €2 |3 B 0B 2B meaSSE| 8% |55 | 5% | S8 | ©F

R S R AR LS 1L R e Rt R R

8522228 8a!28:| Fa | 8o | 8= | Bu | B |2ES|988|855280 P | 8m | 8o | Bw | G

sBR[ESS|ECOE ST L2 | wl < T =2 |9B88|EA8 2| 2ol LS | BT =2 I B

fEPRTTIS TR IR TIB (& (B |6 RTETTIS jm. |A B (@ |2 |8
1925 .

January e 108 1 108 | 250 | 1511 185 | 122 | 107 92| 162 124 | 110, 249 | 207 | 161 | 141 | 141 | 112 193
February. 101 105 2331 156 ) 146 | 119 | 100 99| 175 | 131 | 116 | 2431 200 | 161 | 140 | 149 20 207
March. 1210 119 252 177 160{ 131 { 127 | 105| 88| 121 103 | 233 | 185 | 159 1357 1271 116 186
April. .. 1361 117 | 258 | 195.| 159 | 134 ) 177 ) 107 | 210 133 ; 114 | 255 | 208 | 164 | 130 | 152 | 126 210
May. 128 95| 254 | 191 | 1€3 | 143 | 149 96 |- 195 | 124 | 106 | 254 | 201 [ 166 | 140 | 13 116 202
June. 126 | 102 | 254 | 187 167 ¢ 134 | 152 99 | 184 126 | 120| 257 | 203 170 | 137 | 142} 125 197
July__ 95 87| 259 183 | 166 ; 136 | 122 | 104 ; 181 128 | 117 | 260§ 201 | 164 | 137 | 134 | 140 185
August. .. 98 89 | 243 195 171 1421 120} 128 | 202 125 118 | 255 205, 171 145 1 153.1 143 202
September 121 | 114 | 245! 191 169 | 1421 129 | 136 | 202 134 ] 120 258 | 206 | 172 | 142 | 135 | 136 204
October-... 165 | 170 | 318 | 237 | 179 | 151 164 | 141 | 215 145 131 | 309 219 | 175 145 145 117 209
145 | 144 | 272 | 220 167 ] 136 136¢( 130 195} 129! 116 | 270 | 21r| 177\ 188 126 ‘111 205
226 | 166 | 332 | 427 | 226 212 188 214 | 280 | 141 | 140 318 (- 231 | 185 | 157 | 143 | 114 101
114, 116 | 286 | 166 | 178 | 127! 108 | 101 | 167 | 130 ( 118 | 284 | 228 | 185 | 146 | 142 | 122 199
104 111 289 ( 170 | 172§ 127 | 97| 103 | 173 | 135 | 123 | 801 | 227 | 189 151 | 145 126 205
130 | 136 | 302 199 | 196 | 142! 143 | 112 | 206 | 130 | 112 | 278 | 207 | 194 | 147 | 143 | 124 204
133 |- 121 | 333 | 202 | 193 7 150 | 166 [ 111 | 226 | 129 | 118 | 320 216 | 199 | 156 | 143 130 226

1 For description of the retail trade indexes see FEDERAL RESERVE BULLETINS for January and March, 1924.
3 Index of sales of grocery chains revised. Comparable index numbers for all months since January, 1919, 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 Bales without seasonal adjustment Sales with seasonal adjustment
ber -
Federal reserve district g{;‘t’j 1926 1925 1926 1925
rms Apr. | Mar. | Feb. | Apr. | Mar. | Feb, | Jan. | Apr. | Mar. | Feb. | Apr. | Mar. | Feb, | Jan.
United StateS.cocaeveecmcmacacen- 359 133 130 104 136 121 101 108 129 130 135 133 121 131 124
Boston 24 133 119 93 136 110 94 110 126 118 125 129 110 126 122
New York. oo macecaes 63 138 131 108 140 124 107 120 134 129 141 136 122 140 132
Philadelphia 22 128 138 103 134 125 101 105 116 149 128 122 135 126 120
Cleveland 54 132 127 106 142 126 106 307 1201 125 136 139 123 137 123
Richmond.uecceccomoccanarena 23 126 130 91 132 119 89 93 123 126 122 129 115 120 . 118
Atlanta._ o ool 35 114 108 92 109 99 84 83 111 -109 121 106 100 111 102
Chicago 63 146 145 119 149 127 107 112 143 144 151 146 127 136 132
MinneapoliS. coovvcccomcaaanoas 23 107 94 76 116 97 81 92 103 96 108 111 115 107
a8, 21 108 111 93 110 107 90 92 102 105 118 116 101 114 106
San FranciSeo. acaeccamcacaocnooon 31 150 158 117 146 142 113 128 156 160 154 153 143 149 145
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 ‘gol;.%: 1926 1925 1026 1925
%
TS Apr. | Mar. | Feb. | Apr. | Mar. | Feb. | Jan., | Apr. | Mar. | Feb. | Apr. | Mar. | Feb. | Jan.,
Hnited 21727 N 314 143 143 132 141 139 127 119 139 141 140 136 137 | 135 134
Boston 24 125 124 113 127 126 1156 112 122 124 121 124 127 123 124
Now York. cueeovoocicamnaccaoaon 63 142 142 128 139 135 123 118 137 139 138 134 132 132 132
Philadelphia 13 201 201 183 186 185 167 147 198 197 195 183 182 177 164
Cleveland 52 134 137 124 140 137 125 112 129 136 134 135 136 134 133
Richmond .. oocouvaomaocaaanaan 19 131 128 121 132 131 118 109 128 123 128 128 125 126 129
Atlanta. 22 1256 122 112 -114 113 107 99 122 121 116 112 112 111 110
Chi - . 51 157 162 153 157 156 145 137 152 163 165 152 158 156 154
Minneapolis.... 22 110 110 101 116 117 106 99 107 106 104 112 112 109 111
Dallas...... 19 130 128 118 126 125 113 103 129 127 125 126 124 120 119
San Francisco... 29 145 141 132 140 136 126 123 140 139 137 1356 134 131 134
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FOREIGN BANKING AND BUSINESS CONDITIONS
ANNUAL REPORT OF THE BANK OF JAPAN

The annual report of the Bank of Japan for
1925, presented gy the governor at the meet-
ing of the shareholders on February 25, con-
tamns the following account of its operations
during the past year, and survey of the eco-
nomic situation.

In the general monetary situation an easier
tendency developed during the past year.
Security prices rose; the export trade was
active; exchange rates tended toward recovery;
the purchasing power of the agricultural com-
munity was somewhat increased by abundant
crops; and favorable progress was made in the
return of business to normal after the great
earthquake. Still the readjustment was far
from complete in all branches; business enter-
prise remained generally inactive; commodity
prices moved downward; the home market
was depressed; and there was general com-
plaint of hard times.

At the beginning of the year, as in the preced-
ing year, certain sections of the business com-
munity were looking forward to the appearance
of a “reconstruction boom,” but the work of
rebuilding the capital did not make the prog-
ress anticipated. A spiritless condition devel-
oped in the share market; the prices of rice,
raw silk, and cotton yarns declined; many
factories in the textile manufacturing and
other industrial centers were still operated on
a part-time basis; there were some failures of
bglﬁks and companies; and trade was at a low
ebb. :
Favorable developments abroad somewhat
influenced our stock exchange, but business
had not recovered sufficiently from the earth-

uake to show a similar favorable trend. A
significant feature of the situation was the great
crop of silk cocoons, rice, and barley, accom-

anied by very high prices for cocoons and
airly hjgﬂ prices for rice. The anticipation of
increased purchasing power in the country dis-
tricts caused some of the manufacturers at the
centers of the textile and other industries to
make provision for better times. Unexpected-
ly, however, the price of rice fell after the
autumn on account of the prospect of a large
new crop, while favorable forecasts of the
American cotton yield caused a slump in the
price of cotton yarns. Raw silk also, which
was in active demand at a comparatively high
price level owing to prosperous conditions in
the United States, declined in price as a result

of the recovery of the yen, which began during
the latter part of October. These circum-
stances led to a general business depression.
The index number for wholesale prices in Tokyo
fell from 282 for December, 1924, to 256 for
the corresponding month in 1925. The mar-
kets for futures were quiet, indicating a general
decline in speculative activity; only the share
market, stimulated by easy money and a pros-
perous export trade, toward the end of the
year, showed activity in which the shares of
the stock exchange took a leading part.

The general business conditions just de-
scribed caused both a decrease in the demand
for new money and an easier money market.
Discount rates for ordinary commercial paper
in April varied on the Tokyo market from 2.2 !
sen to 2.5 sen per diem, which is 0.2 sen to 0.3
sen lower than those of the corresponding
period of last year. The rates for prime com-
mercial paper even declined to about 2 sen per
diem. The volume of the bank’s advances
and notes decreased almost to pre-earthquake
levels. The official discount rate was lowered
by the bank on April 15 from 2.2 sen to 2 sen,
and the rediscounting rate for ‘‘emergency
bills” was also reduced to 2 sen. Other banks
carried the movement still further, until in
May the discount rates for ordinary commer-
cial paper in Tokyo ranged from 2 sen to 2.3
sen per diem, while the rate for overnight call
money dropped to 0.9 sen. Some local district
associations’ of banks reduced the rates of
interest agreed upon to be paid on deposits.
The yield on Government bonds and deben-
tures began to decline. The rates on advances
to silk reelers, varying from 2.4 sen to 2.6 sen,
were also 0.2 sen l}:)wer than last year. A far
greater amount of money was required to lay
In the spring cocoons than in 1924; yet the
market experienced no appreciable tightness.
In the meantime many of the banks invested
their idle funds; issue after issue of debentures
in the home market brought the total of the
year’s flotations to 730,000,000 yen. Under
the circumstances the demand for money to

finance the customary summer settlement and

to move the summer and autumn cocoon crops
caused temporary activity in the money mar-
ket; but as the requirements of domestic

1 A sen is one one-hundredth of a yen (49.85 cents) and is thus worth
about one-half of 1 cent in United States money. The rate is quoted
for 100 yen per diem. :
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business were still small easy conditions soon
returned. The requirements of the autumn
season and the export trade had no effect upon
the general market situation, so that, even in
December, little stringency was noted. The
rate on overnight call money did fall for a
short time in the middle of the month to 1.25
sen, and though it began to rise in the latter
half, it did not go beyond 2.2 to 2.45 sen in
the closing days of December when the rates
ruling for ordinary commercial paper on the
Tokyo markets were from 2.1 sen to 2.5 sen
per diem. Thus the year closed with a very
quiet money market. .

The recurrence of boycott and civil war in
China had comparatively little effect upon our
trade with that neighboring country. Trade
returns for the year, including those of Chosen
and Taiwan, show exports to the unprecedented
high value of 2,377,000,000 yen, and imports
to the value of 2,734,000,000 yen. There were
heavy shipments of raw silk, owing to a rather
large crop of cocoons and to the trade prosper-
ity in the United States. Low domestic prices
and the depreciation of the yen opened a very
extensive foreign market to our cotton goods
that shared to a marked degree the general
increase in our export of commodities. Record
imports of raw cotton followed a decline in the

" price of raw material and increased activity
in the export of the manufactured goods.
The extension of the period of customs exemp-
tion for foreign-grown rice resulted in its
importation in increasing quantities. Gains
were also shown by the figures for such com-
modities as wool and sugar. On the other hand,
there was a decline in the entries of machinery
and reconstruction materials, while the fall
in the value of the yen and business depression
checked importation in many other lines.
It is well to note that an excess of imports for
the first half year of 577,000,000 yen, including
figures for Chosen and Taiwan, was reduced
month by month in the second half, so that the
unfavorable balance of trade for the whole
year was only 356,000,000 yen.

Foreign exchange rates showed signs of
recovery at the beginning of the year, owing
to a reaction from the slump at the end of the
year previous and to the stimulus given by the
announcement of the Government regarding
its exchange policy. -It was inevitable that the
earthquake at Tajima and the accumulating
demands for excfmange to pay for imports
should have caused temporary downward
fluctuations in the rate; but theimprovement
in trade, the importation of capital, the

shipment of gold held at home, and the buying
of yen by foreigners, all combined to maintain
a iﬁm tone in the market on the whole, and
caused an upward tendency in rates. The
quotations of the Yokohama Specie Bank were
raised from 1s. 734d. per yen on London and
$38.50 per 100 yen on New York at the begin-
ning opranuary to 1s. 9%4d. and $43.50 by
the end of the year.

National loans, exclusive of rice purchase
notes, were issued to the extent of 822,000,000
yen during the year. Redemptions, including
purchases out of the sinking fund, amounted
to 538,000,000 yen, and left a net increase
in the debt of 283,000,000 yen. Announce-
ment by the Government of a fixed policy of
not offering loans for public subscription except
those required for conversion purposes, and
favorable monetary conditions were reflected
in an advance in the price of national bonds and
success in conversion operations. The system
of dealing in futures in national debt, municipal
bonds and debentures, inaugurated by the
Tokyo exchange in November, will, if properly
managed, do much toward facilitating trans-
actions in these securities.

Turning to the work of the bank, we find
that advances, while fluctuating from time to
time, showed a decline with the advance of
the year and in May reached the minimum
for the year at -169,000,000 yen, which is
259,000,000 yen less than the corresponding
amount in 1924, | Subsequent  increases
brought the total to 697,000,000 yen at the
end of the year, which shows, however, a
decrease of 26,000,000 yen from the correspond-
ing figure of last year. Similarly note circula-
tion reached its minimum for the year in May
at 1,070,000,000 yen, a decrease of 73,000,000
yen as compared with last year; while at the
end of the year the volume increased to 1,631,-
000,000 yen, being 30,000,000 yen less than at
the close of 1924.

After the reaction of 1920, the business of
the country met with the earthquake disaster,
from which many serious consequences fol-
lowed. The process of readjustment developed
on the whole in a favorable manner, especially
during the past year, when fairly good progress
was made in certain directions. We may cite
the fair improvement in foreign trade, the
partial recovery of the yen, a plentiful crop,
the increased purchasing power of the farmin
community, the growth of bank deposits an

ostal savings, the easy money market, the
ower interest rates, the rising security prices,
the slight increase in the volume of new capital
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issues, and the new high record for the bank
clearings of the country. But it goes without
saying that recovery from a blow such as that
dealt our industries by the earthquake disaster
can not be completed in a brief period. Trade
and industry still remain in a state of inactivity;
and even 1f reasonable progress in general
recovery has been made, it is too early to
speak of business as completely rehabilitated.

Prices and wages are not yet sufficiently” ad-
justed to permit sound management of various
types of industry; a very large volume of capi-
tal remains tied up; bank advances still remain
in excess of deposits; so that while business
conditions during the year show some improve-
ment, they do not warrant the painting of
too rosy a picture. '
/

ANNUAL REPORT OF THE NATIONAL BANK OF HUNGARY

The annual report of the National Bank of
Hungary for 1925, submitted to the general
assembly on February 15, 1926, contains the
following summary of the operations of the
bank, and the economic condition of the
country. : '

The most important economic event of the
past year was the final and complete stabiliza-
tion of the international value of our currency.

During the early part of the year sterling
continued to appreciate, until toward the end
of April the process came to an end with the
attainment of gold parity. The legal and
economic measures taken since then have re-
established sterling in the position among gold
currencies which it had previously held. In
consequence of the stabilization of our own
currency on a sterling basis, Hungarian crowns
also ceased to appreciate in value. How
firmly the international position of our currency
is now established may be seen from the re-
serves of the bank in precious metal and foreign
exchange, which increased by 861,000,000,000
crowns, from 2,479,500,000,000 to 3,340,500,-
000,000 in the course of the year. In these
circumstances it became possible and oppor-
tune to proceed further with the reorganization
of the Hungarian currency by introducing a
new legal monetary, unit with a suitable in-
trinsic value. After long discussions Act
XXXV of 1925 was passed. This act estab-
lishes a new Hungarian monetary unit to be
called the pengo, the value of which is expressed
in relation to the paper crown by the ratio of
1 to 12,500, and in relation to gold by the
ratio of 3,800 pengos to 1 kilogram of fine gold.
The act came into force on November 21 last,
and put an end to the stabilization of Hun-
garian crowns on a sterling basis at a fixed
rate of exchange of 346,000 to the pound ster-
ling. Since that date the rate of exchange of
the crown has been left to develop freely in
accordance with its intrinsic value. The value
assigned'b}')lf the new currency law to the paper
crown is the value which it had attained as a

result of the gradual abolition of restrictions
on dealings in foreign exchange and in Hun-
garian legal tender, and also of the impediments
which had previously stood in the way of a
free exchange of goods through imports and
exPports. ‘ ‘
Now that the after-effects of the great war
are beginning to pass, we can obtain a better
insight into the economic life of the country and
form a surer judgment of its real condition.
This is particularly true of the balance of
payments of Hungary which, compared with
the preceding year, was distinctly favorable.
As regards the international money market,
the movement of capital and the Hluctuation
of interest rates, the most striking phenomenon
has been an influx of capital into this country.
Though the increased need of capital on the
continent of Europe compels Hungarian bor-
rowers to face formidable competition, the
fact remains that the efforts made in Hungary
to restore equilibrium to our finances have
yielded fruit, and that foreign capital displays
an interest in our affairs which the country
has well deserved. In the course of the past
year a loan of $10,000,000 was obtained by a
group of Hungarian cities, and quite recently
the Hungarian L.and Mortgage Institute has
achieved great success with its issue of mortgage
bonds abroad. These two instances represent
the first steps taken toward inducing foreign
capital to make investments in this country
in the form of long-term loans. There has
also been evidence of the willingness of foreign
capitalists to offer short-term funds in Hungary,
in addition to the usual seasonal credits granted
to some branches of industry. While it may
be desirable and even necessary that the
capital engaged in production should be thus
supplemented by help from abroad, we should
not close our eyes to the dangers or ignore the
damage which might result from a too liberal
use of foreign credit, particularly on short
term. The borrowing of Hungarian institu-
tions needs to be fully justified by the condi-
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tions of production and the possibilities of
marketing the product. The experiences of
the second half of last year induced the manage-
ment of the bank to make use of all the means
available to them in order to bring about more
healthy conditions by a deliberate credit
policy.

The doctrine that the consolidation of the
public finances of a country is one of the most
essential elements of confidence in currency
stability has been proved once again in our
case. The fact that the fiscal year 1924-25
closed with a surplus of some 63,000,000 gold
crowns, and that the estimates for 1925-26
again present an absolute balance, has been
and will continue to be one of the most power-
ful factors in the stabilization of the currency.
Moreover the favorable development of the
public finances has enabled the State to resume
its capital investments, for which, in addition to

the surplus of 63,000,000 gold crowns already

mentioned, the Council of the League of
Nations has agreed that 50,000,000 gold
crowns may be appropriated out of the surplus
of the League of Nations loan, both in the
current and in the coming year. Altogether
there are 182,000,000 gold crowns of money
which will not be needed for the original
purpose of covering budget deficits. The
-capital investments of the Government and
the expenditure on public works to be carried
out by the municipalities will probably not
have their full effect until the spring of the
present -year; but they should result in a further
strengthening of our economic position and in a
consequent improvement of our balance of
payments.

At the beginning of the business year now

under review the prospects of private enter-
prises in this country did not seem particularly
bright, on account of the unfavorable harvest
of 1924. But during the spring the condition
of the new crops steadily improved and the
general temper of the country became more
confident. The summer fully justified the
hopes which had been entertained for the
harvest of 1925. The harvests of the principal
cereals yielded nearly 9,000,000 quintals more
than in the previous year, and there was a
proportionately large increase in the .yield of
the other chief agricultural products. Eut the
advantages of a large crop were counter-
balanced by a considerable decline in price,
and the Erotect’ive duties imposed by those
States which are the natural markets for
Hungarian flour and Hungarian wheat placed
formidable obstacles in the way of the free

development of our export trade in agricultural
products, especially as a variety of circum-
stances combined to delay the negotiations for
the conclusion of commercial treaties. -

Other developments also had a detrimental
effect in several respects upon industrial pro-
duction during the past year. The output
of coal, which showeg a decline as compared
with that of the previous year, bears witness
to the curtailment of industrial production.
But it should not be forgotten that the same
thing is true not only in this country but all
over Europe. If the states of Europe should
succeed in adopting an economic and commer-
cial policy that would put an end to the atti-
tude of extreme isolation still maintained in
certain countries, there can be no doubt that
there would be a favorable increase of produc-
tion in Hungary as elsewhere. Yet this is net
all that is required. It is also essential that
the position of private enterprise should be
strengthened by every influence that can be
brought to bear. Further reductions of taxa-
tion would contribute to this end, and the
productive investments to be made by the
state, the municipalities and parishes should
also prepare the way for an improvement in
the condition of private enterprises.

Shortage of capital has been felt on the
Bourse, even more severely than before.
Very little business has been done and prices
have declined.

An event of the first importance to the
economic life of the country was the intro-
duction during the past-year of a Govern-
ment measure intended to insure that balance

| sheets reflect accurately the true condition of

affairs. It is equally important that the
question of valorization or reconversion into
gold values should be settled. ’

The situation deseribed above dictated the
credit policy which we had to pursue. We
had to use every means at our disposal to
overcome as far as possible the obstacles
placed in the way ,of production by adverse

.credit conditions, and to enable the producer

to obtain credit at a rate of interest not beyond
his capacity. The attainment of this ogject
was rendered possible. by the fact that the
volume of discounted bills in thé portfolio of
the bank, after shrinking as usual at the be-
ginning of the year, expanded again only very
slightly during the last six mont%s of the year.
At the end of 1924 our discounts amounted
to 1,976,000,000,000 crowns. There followed
a gradual decline to 1,326,000,000,000 in the
middle of June. But the expansion which
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came as expected during the autumn was far
smaller than had been -anticipated, partly be-
cause there were delays and interruptions in
the marketing of the harvest, and partly on
account of the foreign credits which were
placed at the disposal of the mills. The highest
point was reached at the end of September,
when the value of our portfolio amounted to
1,734,000,000,000 crowns. During the month
of October there was a considerable reduction,
and since then the total of domestic bills dis-
counted has varied from 1,500,000,000,000
to 1,700,000,000,000 crowns.

This circumstance, combined with the in-
crease in metal reserves, which continued with
only slight interruptions throughout the year,
the gradual decline of commodity prices, and
the situation on the money market, established
the conditions under which it became possible
progressively to reduce the bank rate. This
was done in three stages during the course of
the year.

The first opportunity presented itself in the
month of March when the rate stood at 1214
per cent. Money appeared to be easy, though
not in all the various branches of the market,
and short credits were being freely offered.
Although this abundance of funds was in any
case only relative and was to some extent il-
lusory, being due to the caution inspired by a
general lack of confidence, and by the uncer-
tainty which results from economic stagnation,
the board. of directors felt justified in reducing
the bank rate, though for the time being only
slightly, to 11 per cent. When it was seen that
this reduction had no unfavorable influence on
the reserve position of the bank, while in con-
sequence of the corresponding reduction of
open-market rates of interest it was definitely
of advantage to production, a further reduc-
tion of 2 per cent was made on May 28 to 9
per cent. Yet another reduction was made in
October. At that time it had become clear
that the marketing of the harvest would not
result in any great expansion of the bank’s
portfolio of discounted bills. This fact, and
more especially the unusual fall in discounts
during the month of Qctober, suggested that
there must be other influences at work besides
the general economic depression and the de-
layed marketing of the harvest to reduce our
stock of bills to such a remarkably low level.
The primary cause appeared to be the extensive
use of short credit offered and supplied by for-
eign capital. There was also some danger that
the bank rate might lose any effective connec-
tion with the credit life of the country, and

that the quality of the bills brought to the
bank for discount might deteriorate. Partly
to guard against these disadvantages, and
partly to insure that the whole field of pro-
duction should reap the benefit of cheapened
credit, the board of directors reduced the bank
rate as from October 22 to 7 per cent.

The endeavors of the bank to lead back the
credit life of the country into normal channels
were not confined to the reduction of the official
rate. The difficulties standing in the way of
production were particularly evident in the
Provinces, and we therefore tried through our
branches to make arrdngements for the stand-
ardization of interest rates on a lower level in
the various provincial markets. These ar-
rangements immediately resulted in a sub-
stantial improvement.

In spite of the difficulties and complaints
voiced by producers, there is no mistaking the
favorable tendency of monetary conditions.
At the beginping of the year first-grade bills
could only be placed at a rate of interest in the
neighborhood of 20 per cent. In the last
month of the year the rate had fallen to 9 or 10
per cent. The reduction of provinecial discount
rates is not less striking. Both the ipflux of
foreign capital and the accumulation of capital
at home have contributed to this result. It is
worth remarking that in the course of the year
there has been an increase of 94 per cent in the
amount of savings and current account de-
posits.

A reduection in open-market rates of interest
amounting to 50 per cent of the rates in force
a year ago must certainly be deseribed as a
gratifying result. But at the same time, if
we lock at the absolute level of interest rates,
we shall be compelled to admit that there is
justification for the complaints which come
from agriculture, industry, and commerce.
The high rates which still prevail undoubtedly
involve a serious burden on producers, and one
of the most important problems for the eco-
nomic life of Hungary is to devise means for
further necessary reductions in the general
level of interest rates. If is true that there
are serious obstacles in the way. Some of
them arise from the exaggerated demands of
savings depositors who have been encouraged
by inflation to expect high rates., Others are
the result of an unduly expanded credit or-
ganization, the expenses of which are out of all
proportion to the relatively insignificant capital
brought into use. All these things must be
adjusted and proper proportions restored. We
can not afford to wait until the slow processes
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of capital accumulation have achieved the de-| tions, which is one of the most effective means

sired result.

It is necessary that there should | of promoting a sounder and healthier develop-

be a reasonable increase in share capital, and | ment of credit conditions.

also some amalgamation of existing institu-

ANNUAL REPORT OF THE NATIONAL BANK OF THE KINGDOM OF SERBS, CROATS,
‘ AND SLOVENES

The annual report of the National Bank of |

the Kingdom of Serbs, Croats, and Slovenes
for 1925 contains the following summary of the
bank’s operations and activities, and of the
economic situation of the country.

Business with the State.—During the past
year the State has incurred no new debts
at the national bank and has floated no new
foreign loans. The State debt to-the bank
remains, therefore, unchanged at 2,966,000,000
dinars. The repayment of this debt is closely
bound up with the revaluation of the dinar,
which has not yet been undertaken. There
has been some steady improvement in State
finances, but it is useless to attempt the stabili-
zation of the value of the dinar until the
finances of the State are in order.

Movement: of the dinar.—There has been a

gradual rise in the value of the dinar during
the past two years. To avoid a speculative
rise, the bank undertook the purchase of all
bills which came on the market and tended
to push up the value of the dinar. It suc-
ceeded in checking the rise and in stabilizing
the dinar by the end of the year.

The bank’s check policy.—Business in checks
is steadily becoming a more important part
of the bank’s work; thus the bank is becoming
a more powerful factor in determining the
rate of the dinar and its stabilization. By
agreement with the minister of finance the
bank bought with its bank notes a third of
all the export bills, and having received the
equivalent of the bills in dinars, used the
bills for State payments abroad or turned
them over to the ministry of finance for State
payments at home, while the surplus was sold
on the exchange. To maintain the value of
the dinar, bills were sold when there was a
great demand for them; and bills were bought
and dinars” were put into circulation when
the supply of bills was large, especially during
the export season. This policy of stabiliza-
tion was successful, owing to the fund of biils
which has been created in the course of the last
few years. ‘

Mention must be made of the inaccurate
and malicious rumor that the national bank
buys bills with some reserve notes of its own,

the amount of which is not included in the
report of the circulation issued weekly. We
may state that all notes which the bank issues,
whether for its own or for State business, are
included in the circulation . as regularly an-
nounced.

The rate of interest.—The discount rate of
the bank remained steady at 6 per cent, while
the rate on secured loans was 8 per cent.
The private discount rate remained high,
although not nearly so high as in the pre-
ceding year, and varied between 8 and 16
per cent. Money is especially dear outside
the large centers. This is due, not to money
scarcity, for there is certainly a sufficient sup-
gly, but to high taxes, the high cost of living,

igh running expenses, and the uncertainty of

business. In 1924 the national bank took
measures to fix the private rate of interest by
agreements among the commercial banks. This
policy was successful; competition for savings
deposits was reduced to a minimum, which
allowed the banks to decrease their interest
charges onloans. A general reduction in money
rates can come about only from a uniform
system of State and local taxation through-
out the kingdom and from lowered costs of
living.

The corn yield.—The corn yield was better
than the previous year, both as regards
quantity and quality. The area sown was
greater and the yield was higher. But in
spite of this the year saw no greater income
than in 1924. Prices for agricultural prod-
ucts were Jow because of large crops throughout
the world. Exports of wheat, flour, prunes,
hops, and tobacco increased considerably, while
exports of cattle and stock-raising products
declined. Export business was fairly good,
but import trade encountered many diffi-
culties. Prices were high as a result of the high
customs duties. Sales of commeodities were
reduced among the general public because
the price of agricultural products was low on
the world market while prices for manufac-
tured goods were rising. Thus, there is a
large surplus of goods on hand for 1926, and
goods will not be ordered in as large quantities
as formerly.
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The balance of payments.—Up to the present
time our balance of payments has been and still
is constantly unfavorable. Much work and
lasting tranquillity will be necessary if this
balance is to be made favorable. Our young
industries are having many difficulties in main-
taining themselves against foreign competition
from the older European industries with their
long experience, large capital, and skilled
technical workers. At present the textile
industry is the best protected and most suc-
cessful industry in the country. The brewing
industry is working profitably. The milling
industry scarcely maintains - itself.  Sugar
manufacturing has had a serious crisis result-
ing from the fall of sugar prices throughout
the world. The small iron industry which
exists is struggling against almost unsurmount-
able difficulties, as are also the paper in-
dustry and some others. Generally speaking
the great needs of industry are credit and
State protection. .

The money market and credit.—The money
market was. characterized last year by the
large amount of available money. This was
shown at the national bank by the amount of
its loans and current accounts. The same
thing was true of the other large banks.
Many of them made little use of discounts at
the national bank and even had large amounts
standing there to their current accounts.
This abundance of money was created by the
increase of savings deposits, by the liquida-
tion of the loans of earlier years, and by the
withdrawal of private money from various
enterprises, either because some of these
were liquidated or had failed, or because
private loans were concluded abroad. In

addition, large amounts were withdrawn from

business in bills, which was no longer profit-
able for the banks after the stabilization of
the dinar. Lastly, export trade needed less
money because of the fall in the price of home
products.

Nevertheless the credit crisis described in the
report for 1924 was not remedied by the
money abundance of 1925. There was a con-
stant lack of capital for long-term business.
The banks, having succeeded 1n making their
funds liquid, were reluctant to undertake new
business, and preferred to save their money in

case bad days should come again.

This re-
acted very unfavorably on economic progress
and work in geperal. If new business were
undertaken at all conditions were made very
hard. Requirements for trade and industry
are usually for longer than three months, but
money for the longer period was almost im-
possible to obtain.

The greater liquidity of the portfolio of the

‘national bank made it possible to grant new

credits. By June of last year the bank had
already granted to exporters and those pre-
paring to export, credits to the amount of
374,775,000 dinars. When granting seasonal
credits the management sent a circular letter
to all its branches explaining the aim of such
grants, namely, to place at the disposal of the
commercial world for the summer and autumn
seasons, in addition to the regular credits, sup-
plementary sums to be used exclusively for tllie,
work of selection, preparation, and export of
home produets.

Our money market is still far from being able
to supply the two great financial needs of
mortgage and industrial credit. To satisfy
these needs more active work should be under-
taken at the Bourse with securities and bonds.
This, however, is impossible for the present,
since there is not sufficient capital; and for this

urpose recourse will for a long time have to
e made to other countries.
* * % * *

On December 31, 1925, the metal cover of
the bank amounted to 460,000,000 dinars.
This included gold, silver, foreign money, and
deposits abroad. Notes i circulation on the
same date amounted to 6,000,000,000 dinars,
giving the unsatisfactory reserve percentage of
7.59 metallic cover. This, however, is reckon-
ing the reserve in gold values and the notes in
paper values. Reducing the reserves to the
corresponding paper values raises the gold
holdings from 76,000,000 dinars to 825,000,000
dinars and the total reserve to 2,111,000,000
dinars. Computed thus the metal cover is over
34 per cent. Adding to this other foreign
holdings in dollars, pounds, and Swiss francs,
the percentage rises to over 40 per cent. This
shows that the bank could, without foreign
help, stabilize the dinar, effect its devaluation,
and introduce a quasi-gold standard.
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INTERNATIONAL TRADE OF SELECTED COUNTRIES IN 1925 AND 1924

The international trade of the world in 1925,
as indicated by figures for 19 countries, was
more than 12 per cent larger than in 1924.
In the accompanying table figures for each
year are given in dollars, which represent for
each country the volume of its exports and
imports as reported in terms ofits domestic cur-
rency and reduced to dollar values on the basis
of the average rate of exchange for the year.

The total international trade of these coun-
tries, including both exports and imports, ex-
ceeded $46,500,000,000 1n 1925, an increase of
more than. $5,000,000,000 over the preceding
year. That the increase was widespread is
shown by the fact that all countries on the
list except two had a larger total foreign trade
last year than the year before, and for more
than half of these countries the increase ex-
ceeded 10 per cent. The increase was pro-
portionally largest for Germany, where it
amounted to about 38 per cent, but it equaled
or exceeded 12 per cent in Canada, Denmark,
Finland, Hungary, India, Italy, and Norway.

The largest absolute amount of increase was-

also for Germany, where it amounted to
nearly $1,500,000,000, with the increase. for
the United Kingdom exceeding $1,000,000,000
and that for the United States more than
$900,000,000. Both the exports and the im-

INTERNATIONAL TRADE

ports of almost all countries increased sub-
stantially but for the larger countries of the
Western Hemisphere, including the United
Kingdom, Germany, the United States, and
Ttaly, the larger increase was on the import
side. The increase in exports was greatest
for Germany, where it exceeded $500,000,000,
an increase of 34 per cent. Both England and
the United States increased their total exports
by the same amount, about $320,000,000, and
by about the same percentage, although the
total exports of the United States remained
slightly larger than those of the TUnited
Kingdom.

The larger increase in imports than in ex-
%or’ts for the United States and for leading

uropean countries, taken as a group, reflects
in part the large increase in exports of non-
European countries, especially Canada, India,
and Japan. Increa,sedp exports from Canada
and Ingia partially account for the movement
of gold to those two countries in the course of
the year.

Figures available for the early months of
1926, some of which are given on page 438 of
this issue of the BurLrLETIN, indicate that the
total foreign trade in these countries in the
first quarter was smaller than during the
corresponding quarter of 1925.

OF SELECTED COUNTRIEg

[Amounts in millions of dollars]

. Increase (+) or Percentage increase (+)
Volume of foreign trade decrease () or decrease (—)
Country Total Imports Exports
Im- Ex- Im- Ex-
Total | ports | ports | TO%! | ports | ports
1925 1924 1925 1924 1925 1924

Belgium .o ol 1,539 | 1,463 847 816 692 647 76 +31 445 | 45.2 | 4+3.8 +7.0

Canada. ... 2,173 | 1,855 890 7981 1,283 | 1,057 | -+318 +92 [ 4226 |+17.1 |(+1L5 | 421.4

Czechosloval 1, 080 972 522 469 558 503 | 108 453 | + 4556|4111 (4113 | +10.9

Denmark.._.. 858 756 443 396 415 360 | 102 -+47 +55 [+13.5 |+11.9 | 416.3

Finland._. 279 243 139 118 140 126 -+36 -+21 +16 |+14.8 |+417.8 § +12.0
France.... 4,262 | 4,263 | 2,097 2,091 | 2,165 | 2,172 —1 +6 7| =02 4+ —.03

Germany. .. 5233 | 8,781 | 3,120 2,213 | 2,104| 1,568 |+1,452 | 016 | --+536 (38,4 |441.4 | 4342

Hungary. . 292 258 150 142 142 116 +34 +-8 426 |4-13.2 | +5.6 | +22.4

ndig._ . ooooeoo 2,296 | 1,991 820 V50 1,476 | 1,216 | -+3056 +45 | 4260 |4+15.3 | +5.8. | 421.4

Irish Free State 459 513 269 292 190 221 54 —23 —31 {—10.5 -7.9 —~14.0

Ttaly. ..o 1,767 | 1,469 | 1,040 845 727 624 | 4208 | +195{ —103 |4-18.8 |[4+23.1 | 416.5

Japan......_. 1,924 | 1,754 869 | 1,010 1,055 744 41707 —141 ) 4311 | 49.7 [-13.9 | 4418

Netherlands. oo oo eoe 1,712 | 1,538 986 903 726 635 1 174 +83 +91 |411.3 | 4+9.2 | +14.3

NOITWEY - cceececeeecmmcmc e mecm e o mc e 438 364 251 216 186 148 +74 —+35 -+39-|420.3 (+16.2 | 4-26.4

Poland._.__. 544 529 296 285 248 244 +15 +11 +4 | 428 | 43.9 ~+1.6

Sweden....... 750 | | 712 386 378 364 334 438 -+8 430 453 | 421 9.0

Switzerland.. .. 903 833 509 456 394 377 +70 —+53 417 | +8.4 |+1L6 +4.5

United Kingdom 10,865 | 19,797 | 6,380 | 5,641 | 4,476 | 4,156 (+1,068 | +748 [ 320 [+10.9 |413.3 +7.7

United States_.. 9,137 | 8,201 | 4,227 | 3,610 | 4,910 | 4,591 4636 ( 4617 ] -319 |11.4 (417.1 +6.9
Total. oot 46,511 | 41,292 | oo fee e +5,209 el F12.6 | [eanin
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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])
1926 1925 1626 1925
. | Febru- . : Febru- 5
April | March ary April April | March ary April
Bank of England: Reichsbank:
Issue department— = Goldat home. oooooooooooo. 1,231 1 1,228 § 1,192 896
Gold coin and bullion__...___ 145 145 143 154 Gold abroad.__. 263 190 118
Notes issued. «coeeeoo oo 165 165 163 174 Reserves in foreign exchange. . 391 481 461 338
Banking department— Bills of exchange and checks. .. 1,214 | 1,216 | 1,346 1,496
%old}{ anc% silver coin___._..___ 21 2% 2% 2% %\)/Iiscellfneous assets..___.... 873 93::)5 722; 1, ;022
ank notes..........._ 13 000131 - FN 60 6. 5
Government securities .39 37 38 37 | Reichsmarks in circulation..___. 3,086 | 3,160 | 2,822 2,452
A R — | 85| 16| 17 | Renebank searingsorono | Diee| L1 385 | £1es
u1biic deposiis.... e1CNSDAnK ClearIings. oo Cy
gtltxer d(;posxlias R 96 94 106 105 | 6 Berlin banks: 1 ’ ’ ’ 104
atio of gold and note re-
serve to deposit habllmes 1,010
(per cent) | 21.8 18.5 18.9 22.1 668
Bank notes in circulation !.___ - 85 87 85 94 2,101
Currency notes and certificates.___... 294 295 284 290 3,943
Nine London clearing banks: Index of secu.nty '
Money at call and short notlce«. 116 110 110 112 100) (per cent) 81.40 | 72.61 95, 54
Discounts and advances...__ 1,082 | 1,064 | 1,073 1,039 | Capital iSSUeS . acamaoooaCoo ol
Investments....c.cocaen 245 247 255 278
Total deposits.. S 1,590 | 1,588 | 1,606 1, 606 )
Total clearings weecvaoocoeaaoaaanne 3,308 | 3,491 ! 3,140 3 295 1 Bimonthly statements.
Government floating debt: ITALY
b BN 710 704 729 728 . .
Treasury bills_._____.. 550 565 582 563 {Millions of lire]
Temporary advances. 160 139 147 165 |-
Index of security prices (December,
1921=100) {perecent) . ooeceeoouccoan 116.2| 116.0| 117.6 116.5 1926 1925
Index number of foreign exchange
value of. the pound sterling (per
eemt) Fu e 100.0 | 100.0 ... March Fgl;;u— T: g?;rl- March
1 Notes issued, less amounts held in banking department and in cur-
rency note account. Banks of issue:
? New series. FRANCE Gold reserve ! _______.._._....__. 1,134 | 1,134 | 1,134 1,132
| e A | g0 i
Milli f franes oans and discounts. . _....__ 1 6!
[Millions of franes] ﬁoge circu{a%}on gor fﬁmgéeree l%z 222 I%z 631 1;: 582 lgi 631
. ote circulation for the State._. 06 66 06 073
Ba”é&g’é@é‘f& 1 3,684 | 3,684 | 3,684 3,682 Total deposits..................__ 1334 | 2,278 | 2,302 | 2637
Silverreserve__..__._____________| '334| '331| 32 "317 | Leading private banks:
Waradvances to the Government | 35,150 | 35,000 | 34,500 | 23,250 Cash__... e 1,035
Note circulation..... - 52,208 | 51,492 | 50,981 | 43,050 Loans and discounts 9,225
Total deposits.... 2,827 | 2,834 3,013| 2105 Due from correspondents... 4,803
Three commercial banks Participations........... - 422
D emand deposits 14,893 Total deposits.. 13,749
i - 10,340 | Statenoteissue. . __________._.__ 2,300
Othe}iéé,-ﬁs_ R ’ " 74 402 | Index of security prices (per cent).._. 262
01§an§gs, dally averago of 1,784 | 1,758 | 1,574 | 1,116
ANKS . e 7 5 7 . .
Price of 3 per cont perpetual rente.._.| 47.25 l 47.02| 4b.00]| 4boo| !Notinciuding gold held abroad.
1 Not includ 1d held abroad JAPAN
i i ad.
ot including gold held abre: [Millions of yen]
CANADA
{Millions of dollars] 1926 1925
1926 1925
+ Febru- "
March Fg?;;u- Jg;z;- March April | March ary April
Chartered banks: Bank of T .
Gold coin and bullion !........._. 61 61 62 52 | ™ Gold at home and abroad. ... 1,058 | 1,057 | 1,057 | 1,059
Current loans and discounts......| 1,171 | 1,123 | 1,123 | 1,140 Advances and discounts. . 3701 209 | 330 ! 268
Money at call and short notice.._. 375 391 377 316 ‘Advances on foreign bills._ : 60 99 147 47
Public and railway securities..... 577 564 563 569 Total note and deposit habﬂmes. 1,966 | 1,977 | 2,062 | 1,929
Note circulation....... S 18] 1 161 158 Notes issued 1,236 1,181 | 1203 | 1168
Individual deposits. . - 2,231 | 2,166 | 2,168 2,147 - Total deposits....-........_. ‘730 | o6 769 " 761
Gold reserve against Dominion notes. 95 12 127 120 | Tokyo banks:
Dominjon note circulation_.......__. 183 197 214 207 Cashonhand. oo 112 116 343
Bank clearings 2 1,348 1 1,242 1-1,831 | 1,195 Totalloans..... 2,445 | 2,449 | 2411
Bank debits . ... ... 2,309 | 2,132 2,368 2,005 Total deposits. 1,036 | 1,950 { 1,932
Total clearings 3,295 | 3,246 2,870

1 Not including gold held abroad.

2 Total for month.
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CONDITION OF CENTRAL BANKS IN OTHER COUNTRIES
1926 1925 1926 1925
. Febru- : . Febru- :
April | March ary April April | March ary April
Austrian National Bank (millions National Bank of Greece (millions
of schillings): ) of drachmsee):
15 15 15 11 Gold and balances abroad..... 1,794 | -2, 050 2, 550
P - 840 825 838 810 Government loans and securities. 3,730 | 3,730 3,810
Foreign bills. - 558 550 541 495 Discounts and 10a0S .. cou__:oo 3,209 | 3,216 3, 062
Domestic bil 99 92 111 106 Total note and deposit liabilities. 8231 | 8362 8,817
Treasury bills. 183 183 186 209 Note eciremlation... oceeeeon.- 4,231 | 4,257 5, 241
Total note and dep 857 842 840 822 Total dePosits e mecccoacealonann , 000 | 4,105 3,576
830 816 812 798 '
0 27 26 28 24 | National Bank of Hungary (mil-
. . lions of pengés):
National Bank of Belgium (mil- old. e 89 85 76 52
lions of francs): _ Foreign bills, etCoc oo 153 154 173 167
GO . e 274 274 274 272 Loans and discounts. .--......._. 168 139 149 119
Advances to Treasiry. ... .....- 152 154 154 158
3! 30 30 30 Other assets:.. ... .______..... 254 263 275 201
Domestic 1,479 | 1,306 984 1,374 Note circulation. 411 380 304 362
Loans to State. 5,200 | 5,200 | 5,200 5,200 | Deposits. oo oo 184 189 207 198
Total notes and depo 8,282 | 7,868 | 7,577 | 7,902 Miscellaneous liabilities. .......- 191 196 199 199
7,924 | 7,495 | 7,415 | 7,665
358 373 162 237 | Bank ot Java (mxlhons of florins):

N N GOM.ecee e e 200 202 203 134

National Bank of Bulgaria (mil- Total principal earning assets. - -. 73 71 83 79

lions of leva): Foreignbills. ... oo __ 21 20 20 18
GOl s 42 42 40 Loans and discounts_ . _.__.____. 52 51 63 61
Total principal earning assets. 7,208 | 7,157 380 382 402 323

Foreign bills, ete..__.._.__ 429 441 334 328 338 276

Domesticloans and discounts 1,229 | 1,216 46 . 54 64 47
AdvancestoState____.______ 5,550 | 5,500
Total notes and deposits. ... 6,342 | 6,357

Notes. 3,466 | 3,410 24 2% 24 2%

Deposits. 2,876 1 2,947 38 34 31 36

. Bills.- _—— . 68 70 65 52

Czechostovak National Bank (mil- Loans . 51 51 51 53

lions of Czechoslovak crowns): Note circulation._. 30 30 29 30
Gold and silver... Government deposits. 85 79 78 82
Balances abroad and foreign cur- Other depoSits. - o co—ooooooooo 54 54 50 44

Tency. .
Loans and advances -- Bank of Lithuania (millions of
Assets of Banking Office in 11qu1- litas):
dation..... Gold 30 30 30 33
Note circulation Total prineipal earning assets...... 81 86 79 87
Deposits. .- - Foreign bills. . _..._._.___. 34 38 30 48
a1 : Loans and discounts. . 47 48 49 39
Bank of Dapzig (millions of Danzig ; Total notes and Geposits. ... 108 113 107 120
en): ’ Notes. 87 90 82 89
Balances with Bank of England.. 17 18 16 13 Deposits. ..o 2t 23 25 31
Total prmcl}t))alllear?mg assets. ... 33 ?g ?3 ?g
Foreign bills, etc-...-- 1 3 s
Loans and discounts. - 14 4 15 15 17 N%%l;gsl):mds Bank (millions of
Total note and deposit liab; 36 37 38 35 Gold. 498 499 432 479
OF8 nemaoceccccieoe 33 3§ 32 32 Total principal earning assets_...| 399 336 406 395
Deposits. - cmmeaeanees 3 Foreign bills. _________ é&l% %g 22’83 éﬁ
p Loans and discounts. .

National Bank of Denmark (mil- - Total note and deposit liabilities.|- 857 | 856 | 805 936

lions of kroner): NOEES- .o 817 821 818 896
Gola 200 2001 200, 209 Deposits 0| 35| 40
Total pnncxgahearnmg assets. 23(1; ) 228 223 3‘12 POSHS - ~oooocooeooomcoooee .

Foreign bills, etc.._. {
Loans and. discounts 1e§ L;;g 1:{2 232 ',‘lzrl)‘. of Norway (millions of kro-
Advances to State. 1 ] :
1 [e£) U 147 147 147 147
Total note and deposié BTG s Sl Total principal sarning assets. 30| 383| 3w | 407
26 36 42 30 Yoreign exchange.__.. 87 87 90 57
T]%Oin esg o "”Sdéts"“u biliti i?i igg i?g igg
i (milli ihn- otal note and deposit liabilities.

B::slllll;l(;l; lz‘;)nland {millions of Finn: Notos 343 350 330 380
Gold.. 331 332 332 332 Deposits . oo ceieocccccciaaas 131 137 148 110
Balances abroad and foreign - =

credits- ... 1,073 | 1, 132 1, 2% 1,132 Rle%erw)s Bank of Peru (millions of
Foreign bills_ . 5 5 80 [commeman ibras): -
Domestic bills. .. 532 551 @ 509 532 Gold at home 4,047 4,025
State debts. v ocuoo lieaomaaana 262 262 262 401 Gold abroad. . 759 979
Total notes and demand liabilities.| 1,830 | 1,968 | 1,994 1,999 Bills. .. 2, 565 1,725
Note cireulation. ... 1,362 | 1,38 [ 1,350 1,382 Note eirculation. 6,473 5,916
Demand liabilities. e aceeoeo-o 46 582 6 617 Deposits 752 810

98738—26——5
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CONDITION OF CENTRAL BANKS IN OTHER COUNTRIES—Continued
1926 ‘1925 1926 1925
: Febru- ; . Febru- :
April | March ary April April { March ary April
Bank of Poland (millions of zlote): South African Reserve Bank
Gold ] 134 134 134 117 (thousands of pounds sterling):
Foreign exchange, etC.coceen-.. 51 49 60 216 Gold 9,301 | 7,751 } 8116 [ 11,901
Loans and discounts. ... ocoocooo 354 369 367 333 Total principal earning assets....| 5,355 | 6,515 7,413 5,124
Note circulation. 393 389 377 567 Foreign bills_... - 4,142 | 5412 5,587 4,773
Current accounts— Domestie bills.. 1,213 ¢ 1,103 | 1,825 351
g6 371 - S, 87 79 88 62 ‘Total note and deposit Tiabilities. | 13,145 13,703 | 14,315 | 15,7268
Treasury. 10 Notes 7,344 | 7,526 , 19+ 10, 699
Liabilities in foreign currency..-. 62 62 64 11 Depositse e menccvmamnmaeann 5,801 | 6,177} 6,121 5,027
Bank of Portugal (millions of es- Bank of Spain (millions of pesetas):
cudos); 2,537 | 2,637 | 2,837 | 2,536
Gold . 9 9 9 Balances abroad. e accoaocaconas 31 . 30 29 31
Balances abroad .. ceoomooaoo|ocooiae 391 368 246 Bills discounted 784 703 779 862
Bills__ o 151 138 164 Note circulation..._.. 4,336 | 4,331 | 4,373 4,364
Note circulation...cceeoooeocenun 1,842 | 1,799 1,671 Deposits....... 1,041 | 1,118 | 1,295 1 119
DepPositS . cameue oo icmencccccme|omncaae 70 70 81 .
Bank of Sweden (millions of kroner):
Natlonal Bank of Rumania (mil- Gold - 229 230 230 233
lions of lei): Total principal earning assets. ... 471 492 476 569
Gold 568 568 568 563 Foreign bills, ete. 174 180 183 124
Bills. 8,162 | 8240 8199 | 7,355 Domestic credit 297 312 293 445
Government 10a08 .« oo meecemooon 17,043 17 013 117,013 | 16,724 Total note and deposi 642 668 | . 652 748
Note circulation 20,777 20, 343 | 19,989 | 19,089 otes 498" 527 489 493
Depositsecmnvaense e cccccanee 8,086 | 8,086 ! 8,784 7,765 DepoSits. cummeem e cncceaene 144 141 163 255.
State Bank of Russia (note-issuing | Swiss National Bank (mﬂhons of
department; thousands of cher- francs):
vontsi): Gold 418 418 427 480
Gold. 14,657 | 14,751 | 15,335 | 17,994 Total principal earning assets....| 399 308 385 369
Foreign currency. .coamceecccaeus ,998 | 5,043 | 4,081 4, 689 Total note and deposit liabilities. 877 878 869 906
Loans and discounts_.._.______.. 56,112 | 54,980 | 54,114 | 36,319 797 808 775 830
Bank notes, 73,463 | 72,409 | 75,802 | 60,439 80 70 94 76
National Bank of the XKingdom
of Serbs, Croats, and Slovenes
(millions of dinars): ¢
Gold 79 78 77 72
Foreign billS. «coceeoonamaacoooane 334 347 353 352
Loans and discounts_...._..._._. 1,376 | 1,323 | 1,330 1,264
Advances to State..._...._..._.__ 2,066 | 2,966 | 2,966 2, 966
Total note and deposit liabilitids., 6,281 | 6,299 | 6,228 6,263
Note cireulation...coocceacaas 5767 | 56831 5718 5,671
Deposits. ccnerocceciaenaanan 51 616 510 592
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—
734 Mar. 81,1926 || Esthonia....| 10 | July 1,1925 Japan...-.-. 7. 3' Apr, 15,1925 || Portugal....| 9 [ Sept. 12,1923
7 | Apr. 23,1926 i d. 74| Oct. 29,1925 || Java._ 6 ay °3,1925 | Rumanis....; 6 Sept 4,1920
Bulgana-----_ 10 | Aug. 31,1924 6 | July 9,1925 8 | Feb. 16,1924 || Russia...... .8 r. —, 1924
Ozechoslo- Germany...| 634 June 7,1926 7 | Peb. 1,1925 || South Africa 5% Nov. 21,1024
vakia.......| 6 | Jan. 13,1928 || Greece...... 10 | Aug. 18,1925 3;2 Oct. 2,1925 || Spain....... & |-Mar. 23,1023
Danzig.. ... 7 | May 11 1926 | Hungary. 7 | Oct. 21,1925 5% Apr. 20,1926 || Sweden. ... 441 Oct.  9,1925
Denmark.....| 53| Sept. 8, 1925 || India... § | May 20, 1926 6 | Apr. 1,1923 || Switzerland.| 314 Oct. 22,1925
England......[ 5 | Dec. 3,1925 || Italy........ 7 | June 18,1925 12 1 Aung. 12,1925 || Yugoslavia..| 6 | June 23,1922

Change: Bank of Danzig from 8 to 7 per cent on May 11, 1926; Bank of India from 6 to 5 per cent on May 20, 1926; German Reichsbank

from 7 to 614 per cent on June 7, 1926
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FOREIGN TRADE OF PRIN CIPAL COUNTRIES
UNITED STATES FOREIGN COUNTRIES—Continued
{Thousands of dollars) [Thousands of dollars]
’ 12 months ended
1926 12 mrxxg?g _Ended 1926 April—
’ i ] 1926 1925
April | March| 1926 1925 April | Mareh | 192
Canada (thousand dollars):
IMPORTS Imports, 67,801 [100,855 | 936,020 795, 835
Exports. 60, 915 {113, 966 (1,328,743 | 1,002, 563
By classes of commodities: . Japan (milli
Total. e eemiaeiaaen 397,964 443,098 (4,461, 541 | 3,748,383 Imports. 235 287 2,454 2,480
Crude materials 1. ... 164,800 [108, 351 [1,921,300 | 1,379,628 |  DNPorts 61 88| 5384 L9
Foodstuffs, crude, and food
animalS. cvmeeeemmeeecaeae 47,122 | 51,102 | 521, 580 453, 574 1026 12 months ended
Manufactured foodstufis. .._. 39,249 | 40,153 | 410,043 466, 102 March—
T nluhed maatarires o 002 | 7% | oaam| o ’
inished manufactures....._. 3 , 795 .
By countries: RO reS 2, A March F;‘r’;‘l 1926 1925
Total Europe...eecocoocaoas 104, 808 (117,119 (1,260,191 | 1,153,972
France-eeaeecoococcanaaas 11,648 | 14,456 | 153,660 152,117 ’
Germany. ....ootiioaeoas 17,101 | 18,383 | 184,238 144,346 | Belgium (million francs):
11723 |-, ,639 | 8,957 97, 905 87,087 1,902 1,356 18,248 17,523
United Kingdom..._..... 33,271.| 37,126 | . 414,318 384, 294 por 1,477 | 1,103 14,571 14,129
Total North America.....-.. 90,929 | 97, 536 84, 188 958,414 | Denmark (mllhon kroner)
[07:5 -1 7. S, 8,434 | 40,382 | 472,130 399 572 Imports.- 143 134 1,917 2,439
503, 376 Expo 143 124 1,809 2,212
ti 7 8 83, 069 Czechoslovakla (miliion CTOWRS):
’I‘otal Asia and Oceania. ... 139, 864 (153, 235 |1, 567,800 | 1,051, 589 Imports, 1,531 1,281 17,336 16,870
Japa; 32,309 | 22,901 ) 4 344, 604 .Exports... 1,411 | 1,475 18,134 18,368
Total Afriea ... 11,115 | 11,595 98,821 81,032 Esthoma
571
By classes of commodities: ’ ’
Total e emeeaae 387, 871 374,420 (4,758,168 | 4,812,365 383 273 5, 450 4, 800
229 181 5,485 5,180
grugetmﬁ!aterxa,lszi 1. W 80,506 | 83,031 1,288,767 | 1,422,518 : ’
oodstufls, crude, and foo m ort ...................... 70,568 | 62,702 | 746,400 769, 300
ATHINAS . oooeeeesooo 14,505 | 15,596 | 258,798 | 453,288 e o 491 110 | 50,203 | 725,700 | 594,100
Manufactured foodstufis.._..{ 38,170 | 40,526 | 546,407 564, 728 Italy (mllllou lire) .
Semimanufactures. ... .eevn. 57,910 | 53,520 | 642,897 636, 698 Imports__.. ___________ 2,417 | 2,249 26, 220 21, 697
Finished manufactures....... 188, 017 (172, 267 {1,917, 853 | 1,647, 961 Exp 1,457 | 1,366 18, 200 15,244
Reexports. .o eveeecnnmnnren- 8, 9,480 1 98,639 87,172 Netherlands (mllhon gullders):
By countries: Impor s-- 212 197 2,459 2,425
Total BUrope.c.cecveceaameae 175,732 |164, 373 (2, 364,223 | 2, 644,108 Exp 143 130 1,780 1, 709
France..c... e mmn—— 21, 924 , 0 , 124 206, 552 Norway (mllhon kroner): ;
Germany - ..occecooccaaae 21,345 | 21,116 | 382,828 459, 195 Impor s 107 85 1,320 1,584
) 61 5 14,8111 12,260 | 168,373 217,101 84 72 980 1,140
United ngdom ......... 70,614 | 67,941 | 972,828 | 1,058,974 Poland (mﬂlmn zloty):
Totaé Noath Americas .- 99, 272 (100, 56% 1,160,152 | 1, (151%, ?37 111 69 1,404 1,677
ANAd3 e meecmcecacancann 133 131 1,489 274
Total South America.. ’ b
Argentina. - 56,992 | 53,600 | 776,447 | eeeenn-.
Total Asia and Oceania..._.. 66,460 | 65,826 | 714,010 57,404 | 43,180 | 583,127 | eoooo_-
apar. 21,000 | 22,323 | 236,688
Total Afrieaeaeaccceaccimannan 9,226 | 8;242 93, 464 129 99 1,449 1,463
90 78 1,366 1,298
2,601 2,
'FOREIGN COUNTRIES | T 1 s 2 04
RETARCOR- SR

Frahee (million francs): > ’ ' g

- g0 | sos| ol E 531,3“ “hmsand Egyptian’
2.9 410) £ 1 R /]

Germany (rmlhon gold matks) ’ 2 f% 1’;3? §Z’ Z?é, 2%: %@
Imports ...................... 729 687 | 11,353 | 11,168 Indja (mxlhon rapees): ’ T ’ o
N 82| o2 ) 7,460 Imports 231 1804 2,261 2,466:

Unéteﬁ I)imgdom (thousand 2 S P N s 379 31| 3,84 3,082

sterling -
%npor i 1 gg: g% lg, igg L, %' §§§ 1, 352 gig Stﬁlltl;lgl) .Afnca (thousand £ ster
XPOTtS. s meen emmesanmsdeeces , TIPS oo oo eeer| 66431 6,363 | 70,307 67,539
Reexports. ... —eeesvananmnae 11,264 | 12,086 | 150,374 | 141,307 E";ngts _______________ P 5014] 5167 | 81187 73,32
1 Includes miscellaneous.
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June, 1926

INDUSTRIAL STATISTICS FOR ENGLAND, FRANCE, GERMANY, AND CANADA

ENGLAND
PRODUCIION EXPORTS IMPORTS TRANSPORTATION UNEMRLOY-
otion B c
cotton,| 1o, ritish api-
visible Cot- : railways tal
Pig |crage, Fin- | sup- sﬁgl ton {Raw | .| Rew c?ggsd zérmggg Among| issues
Coal | jron | steet |iShed | ply? | op | Coal jman-| cot- | oot web ‘o unai on. | insured
steel afac- ufac- | ton hides | . oo siFreight \Freight- %" | trades+
tares tures €0 % trainre-| train
l 1 ceipts | traffic
Mil- - Thous. | Million Thous.
Thous.| . Thous. s Million | Thous. [Thous.
Thousand long tons lion £ ster- | ton Per cent £ ster-
bales | long tons sq. va pounds |pounds| tons ling miles ling
. 1925 i ‘
First quarter_........ 67,735} 1,724| 1,942 1,675] 1,260 936[13,102! 1,253| 665 235 30,541 15,215 26,620 - 4,700 9.1 11, 2{108, 301
1926
Farst quarter_._.__._. 68, 430 1,604| 2,128[___.___ 1,114, 1,083113,191' 1,137} 482 290{ 33,603) 15,222 ..o 10. 4 10. 5| 78,108
1925 '
125302 575 605 567 1,261| 325| 4,366 406 297 790 8,472\ 5,360 8,925 1,621 9.0 11.2| 49,192
21,387 542 652 527 1,324  209| 4,344| 426 202 77| 8,625| 4,765 8,408 1,530 9.4 11.3| 35,731
20,956| 608 €85 581 1,260| 312| 4,392 421 166 78| 13,444 5000 9,287 1,549 9.0 11. 1] 28,378
18,328 570| 598 493 1,201} 297) 4,360{ 337 146 770 10,285 4,983] 8,338 1,474 9. 4 10. 9} 21, 266
124,505 B75. 652 566/ 1,089 322 4,662 375 96) 901 13,422; 5,415 8,600/ 1,512 10.1 10. 9| 49, 758
16,171 510| 585 - 497, 940] 276[ 3,734 342 69 63] 13,522 5,085, 8,000, 1,370 12.3 11. 9| 27,897
18,908 493| 590 532 784| 307| 4,442f 375 63| 42 11,691 5,645 9,284] 1,665 11.2 11.2} 18,576
190,174 445 477|440 680 288! 3,272  348| 66| . 28 10,476 4,809 7,588 1,339 11.4 12,1} 2,650
17,207] 449] 640 556 686 273) 3,902 364 80 29| 11,281 5,234| 8,714 1,489 11. 4 12.9] 33, 664
128,6790 474 652 564 871 369 4,382 371 181 32 8,935 5,727] 9,217 1,610 1.3 11.4) 26,362
19,718 494 - 654 553| 1,001 322| 4,338 329 237 47| 11,8841 5,113 8,805 1,524 110 11.0| 31,874
20,157| . 503 607| 552 1,243| 341 4, 632] 386 287 86| 10,755 5,082 8,625 1,570 11.0 10. 5] 24,240
.|t 25,474) 534/ 640 555 1,181| 337| 4,148] 360{ 194/ 107 11.1] 29,236
21,602 502 704 583 1,186 339 4,340| 370( 149/ 103 10. 5| 26,617
21,853 560 784(___.__ 1,114  407) 4,703| 407} 139 81 9.8 22, 255
19,600 539 661 1,089 313| 4,291| 285( 125 108 9.2 ..

1 Five weeks.

2 End-of-month and end-of-quarter figures.

3 Figures include Irish Free State.
FRANCE

4 Figures for quarters are average.

EX-
PRODUCTION PORTS IMPORTS TRANSPORTATION Unem-
Cott ployed ]?emands
otton b or em-
stock at, cﬁ%f)vn 1;{31‘? Coal | Ships |Freight-| Receipts rg‘l’gfi"i‘_g ployment
Coal 1 Pig | Crude | Havre?) Total | Total | g0 "con | oo o, | for con cleared} car | of pringi-| Joyoy dc in| DOt
021% | jron | steel volume; volume| gf 5971 (N9 sump- | with | load- | pal rail- pPari o3| filleds
tion tion tion | cargo | ings ways
Thous. Average|
: Thous. Thousand - > | Thous. s Thous.
Thousand metric tons | o104 metric tons Metric tons n%gflréc tons ngilxlbs;r francs Number
1925 ; .
First quarter_...---. 15,7111 1,995 | 1,784 213 | 7,865 | 11,442 (109,778 | 1,148 | 4,656 |* 7,793 | 62, 568 |2, 129, 596 417 9, 692
1926 [ . .
16,387 | 2,242 2,017 218 | 7,942 11,720 107,553 |-l 8,316 | 64,772 {2, 475, 160 157 6,633
5,392 669 608 208 | 2,277 1 3,519 | 43,699 376 | 1,470 |- 2,595 1 61,361 | 689, 555 409 8, 563
4,936 637 569 220 [ 2,805 | 3,979 | 32,518 460 | 1,567 ; 2,442} 63,352 | 727,161 466 9, 521
5, 383 689 607 213 | 2,693 | 3,944 | 33, 561 312 | 1,619 | 2,756 | 62,990 | 712, 880 417 9, 692
5,020 636 587 218 , 223 | 3,669 | 31,164 451 1 1,219 | 3,019 | 58,944 | 920,965 3870 8,344
4,916 706 596 191 | 2,429 | 3,819 | 22,227 447 1 1,469 i 3,404 | 58,946 | 696,115 243 6, 869
4,907 703 . 600 148 | 2,578 | 3,730 | 18,297 399.} 1,380 [. 3,266 | 59,683 | 729 848 171 6 932
4 509 724 625 106 | 2,442 3709 | 16,827 400 | 1,366 | 3,620 | 58,087 | 4938, 393 1i1 7,178
4, 804 713 617 73 2,293 | 3,809 | 12,254 473 ' 1,481 3,224 | 60,143 | 788,189 97 8,101
5,189 717 632 73| 2,667 | 4,651 ! 18,477 538 | 1,636 | 3,388 | 64,107 1,038,267 75 6, 338
5,503 | 739 668 93 | 2,453 | 4,643 | 23,774 685 | 2,041 | 3,413 | 66,542 | 807,393 | 78 7, 070
5,168 740 647 144 | 2,537 | 3,985 1 31,871 834 | 1,506 | 2,902 | 65,957 | 755,764 103 7, 264
5, 207 748 659 194 | 2,648 { 4,006 | 64,488 797 | 1,453 | 2,805 | 63,437 | 4997, 533 191 5, 206
5,364 763 661 229 | 2,271 3,629 | 43,424 5451 1,432 | 2,823 | 60,808 | 774,896 252 8, 547
5, 190 707 630 226 | 2,752 | 4,145 | 49,673 193 | 1,605 | 2, 66,179 | 845,890 250 7,398
5,833 772 726 218 | 2,919 | 3,946 | 13,954 3,064 | 67,329 | 854,374 157 6, 633
763 683 210 | 2,503 | 4,183 | 30,514 |.. 8,225 | 63,831 (41,081,574 117 6, 080

1 Coal and lignite, including Lorraine and the Saar.

2 Bale of 50 kilos.
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3 End-of-month and end-of-quarter figures.

+ Five weeks.



Digitized for FRASER

http://fraser.stlouisfed.

Juns, 1926 FEDERAL RESERVE BULLETIN 439
GERMANY
. SHIP- | UNEMPLOY-
PRODUCTION EXPORTS IMPORTS PING MENT
I ning Half o ovd nese’
ron | chinery | kY alsof | , ployed | g7
. d and yes man- ves- | AI0ODE| nersons | 12
Lig- | Pig |Crude| an . | and Raw | Cot- | TIron trade : ures
Coal | 15 | ivom | steel | _iron elec dye- Coal | o1 | BiaC: | Lo ore Coal | sels |50 | recelv-
manu- | trical | e tured in ists ing
factures | sup- silk Ham-{ 588 state
plies . burg aidt
Thous.
Thousand metric tons Metric tons !%egt: gggrt ‘ Number
tons
19256
First quarter |33, 876/35, 609| 2, 774] 8, 546 873,952 103, 723 30, 1103, 128, 900|43, 477} 2, 076|111, 653|2, 045, 2082, 404, 386| 4, 105 7.1] 465,761] 2,205
1926
First quarter 33, 22535, 172| 2, 037| 2, 557|1, 234, 089 . 142, 920(38, 06213, 563, 332,36, 881 1, 114| 80, 377|1, 956, 943(1, 231, 546| 3, 813 22.0(1, 942, 048, 5, 961
1925 )
11,92912,375; = 910! 1,1811 304,492] 35,301 9,719]1,876,021115,015|  697| 47,047} 040,637 881,087| 1,386 8.1 593,024 ~ 796
110, 535|11,153,  873| 1,155 241,445] 32,623| 9,421 727,00110,687| 645| 31,997 926,532] 727,671 1,272 7.3) 540,460| 723
11,412/12,081)  991| 1,200 328,015| 35,799(10, 97011, 025,788(17,775|  734| 32, 609]1, 078,039 885, 648| 1,447 5.8| 465,761 776
10,362|10,719!  896| 1,064) 248,574 41,738(11,122) 921,704/12,106| 704]36,378]1,278,172| 769,728| 1,394 4.3 319,656 ;687
10,437/10,437) 961 1,115+ 277,901| 39, 53312,127)1, 257, 527(10,478|  652| 26,004 942,720| 816,793! 1,590 3.6| 233,463 807
9,80110,388|  941| 1,109 238,818 38,310[11,382]1, 216,005 8,195 682( 19,1851, 244,230 669,648 1,396 3.5 195,099 : 766
11, 240{11, 650 886 1,031 264,433 38, 225113,43911, 350, 706/11,327] 680 19, 678 1 262,951 380,686 1,442 3.7 197,248 797
August_______ 11,061(11,463{ 766/ 899( 201,848 37,852(11,309]1,319, 332! 8,462/ 723 18 377 1 860, 420) 230,130 1,436 4.3} 230,721] 751
September. .. 11, 355/11,949] 735 830] 308,040 48,808]10,88011, 243, 768 5,560 838 17 598} * 814,823| 558,688 1,272 4,5/ 266,078 914
Qctober. 1,950(12,759 742 928 368,831 50, 23014, 2891,163,366/12, 466 833! 36, 605 817,994) 556,203 1,419 5.8 363,961| 1,164
November- ... 11 189111,940,  760; 876] 321,604] 39,212|12,666]1, 029, 540 6,121| 448 49,416 655,907| 626,777; 1,306 10.7| 673,315 1,343
December_...._ 11 367 12 7120 717} 764] 874,706 37 854(11,358 1 014 911 16 361} 431) 40,629 665,082 505 326 1,277 19. 441, 498, 681 1, 660
1926
January._. ... 11,190(12,222) 689 79L| 391,172| 44,187|11,79811,005,440(16,967| 362 34,009) 582,730 379,644 1,201 22. 6|2, 030, 6461 2, 092
February..__.[10,611[11,115 631 816| 376,553 45,496(12,03011,379,351| 6,537| 421) 24,754' 735,479| 423,726{ 1,226 22, 0) 2 055 928 1 998
March. ... 1,424(11,835( 717 950; 466,364 53,237|14,2341,178,541/13,377] 331 21,524| 638,734 428,176| 1,296 21.4]1, 942 048 1 871
April___..__._|10,085(10,067 668/ 868 P LU (RS s HPREVN Poup - e 1,350| e 1 781 509 1 302
1t End-of-month and end-of-quarter figures. 2 Figures for quarters are averages.
CANADA
Re- tRe}f{:eipt(:i at )
i stockyardsin
PRODUCTION celgts Toronto and EXPORTS IMPORTS Unerm-
wheat| Winnipeg Index | PIOY-
at Rail- nofe ment |Busi-
Wi o | om- [AT0E Dats
- - ade- | fail-
Ham Planks| Pre- Ma- | ceipts | PIO¥~ ! inion | arest
Pig |Crude 5 Wood Raw : ment1
Coal and | Cattle| Hogs | .and |served ‘Wheat] Coal chin- mem-
iron | steel 1;0“ boards| - fish pulp cotton| ory bers 1
('S
thar
: Thous. Mil- Thous. Tan.17,
Thousand i s Thousand ~{Thous.|Thous.| Thousand | Per [Num-
tons bglssh Number ]fle%% pounds bglssh tons | 1bs. dollars 19120% cent |- ber
925
First quarter.... ..o 3,430) 122|172 18, 798128, 538|272, 110/423, 975| 37, 074|447, 519| 14,672) 3,832| 37, 977| 6,847| 86,947| 85.7| 9.4 87
1926
First quarter ... oeeecojocoees 160]  180] 17,715/146, 3471190, 846| . .| o ocoljemaceiomnean [P P, 96, 215 90.6|._—.oeo 48
1825
January ... ___. 1,492 28 271 4,145] 46,126|110, 3701136, 242 15, 2411129, 554| 6,103 1,263! 14,658] 1,910/ 28,260 83.9] 10.2 64
February.. 1, 150 30| 37t 6,172; 34,377 81,853)120, 645| = 9, 898|143, 593| 4,146 1,297| 10,338 1, 910| 27, 851 86.1 9.5 59
March.__._ 788 64| 108} 8,481) 48,035; 79, 878|167, 088| 11,935|174,372| 4,423| 1,272 12,981} 8,027| 30,836/ 87.0 8.5 46
April._._ 557 60 88! 8,082| 41,168| 72,327,112, 869| - 4, 046( 94,611 4,953 816 8,059] 2,248| 29,763 87.2 8.7 38
May._. 670 631 100} 7,060| 42,213! 63,504182,893| §6,337|143,550| 14,883| 1,299 8,849 2,431| 30,197 90.8 7.9 43
June.. 738] 46 631 4,114] 45,005} 72,536(212, 054 7,946(162, 526f 9,784 1,207 6,313| 2,692 30,971 ' 4.5 6.1 44
July..... 748 21 221 6,662 51,026] 57,122(220, 747 9, 803|148, 625! 13,007 1,519( 4,159 2,745] 35,004/ 96.8 5.2 38
August.._.____ 968) 27 25 1,178 64, 885! 42, 823224, 022) 13,1791148, 742| 15,336 1,807 4,343| 2,882| 35,685 . 96.3 4, 4 30
September____ 1,197 35 37! 45, 688! 73,233| 38, 0411237, 917| 18, 837|192, 829| 15,876] 1,595 5,746 2,703) 40,922 96.6 5.7 4%
October. ___. 1, 572] 741 109} 53,226] 83,129 48,917,210, 774| 20,1231198, 421} 41,896 1,499 10, 582| 2,782 46,615 98.3 5.1 45
November. _ 1, 664 69 731 51,535] 88, 560] 61, 2401104, 564] 18, 9001195, 675} 34,840} 1,308 15,649 2,375 43 77 971 5.7 45
December. oo maemenn 1,561 56 62| 53,453| 58, 575 68, 898 165, 097, 17 203186, 837| 57,008] 1,377 19,371 2,453 35, 838  96.3 7.9 54
Janpar 57 69 10,536| 53,831 71, 833|126, 937! 12,375/166, 689| 13,109} 1,208( 19,209 2,462| 31,136/ 89.6 g1 57
February.. 50 53] 3,968 40, 981 57, 898!158, 876 9, 999{156,477| 14,002 1,120; 14,990 2,571} 29,889 - 90.7 8.1 45
March 53 59| 3,211 51,535| 61,115 SRR RIS PR R 35,190 91,5 40
April 68| 1,807 44,136} 51, 486[ .............. - | 32,851 91.4 37

1 Figures for quarters are a verages.
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES

WHOLESALE PRICES
ALL COMMODITIES

|Pre-wars 100)
Europe
. 4 month Eng- France Ger- .
ear and mon ' many an- .
Aol Bel | Bul- (O Dene | (0, Fin. o | Fodor.|Bederal| gory | oo Nethort TOU | pojeng
pagis) | Sum | garla | g fmark 1| SSETCH land | Statis- | PR Statis- &o}d ¥ lands | ZAF, 14
Trade) tical Serve tical basis)
Bureau Board Bureau)
147 659 | 3,275 | 1,045 234 171 1,187 514 456 138 159 658 160 279 120
146 5851 [ 8,309 | 1,048 234 169 | 1,141 515 457 137 152 660 158 281 121
1 546 , 272 | 1,034 230 166 | 1,131 514 463 134 145 659 155 276 122
139 538 | 3,244 1,020 220 162 1 1,133 513 460 131 144 658 151 267 119
138 537 ( 3,177 { 1,008 216 160 1 1,122 520 467 132 141 660 151 260 118
141 552 , 22 216 168 | 1,129 543 483 134 141 683 153 258 119
137 559 , 041 | 1,009 206 158 , 118 557 490 135 136 07 155 254 120
131 567 | 2,870 9 180 167 | 1,142 657 401 i82 134 731 155 124
127 577 , 83 996 168 156 | 1,133 556 482 128 135 721 155 231 127
127 575 | 2,823 989 163 155 | 1,121 572 482 124 131 718 154 221 128
125 563 ) 2,822 7 158 154 | 1,118 606 498 121 129 712 154 217 187
125 865 | 2,913 977 160 153 | 1,120 633 518 122 130 715 155 218 155
122 560 | 2,901 066 167 1511 1,094 634 527 120 127 707 153 214 142
120 556 | 2,899 950 151 149 | 1,091 636 540 118 125 704 149 211 146
119 583 | 2,844 938 145 144 | 1,081 632 545 118 123 693 145 204 144
119 621 1 2,774 923 141 144 | 1,081 650 565 123 - 692 143 198 167
52 T PN SN IR T3 0 OO (RPRSTOUORRY VOISO FTOU PN SR RS SR 196 oo
Cl
Europe—Continued North and South America Asia and Oceania ' Alrica
4 d th gniged
ear and mon tates ' 2
; China | Dutch | India | Japan
5 Switzer-| (Bureau Aus- E New | Egypt | South
Russia!| Spain |Sweden Canada] Peru > [(Shang-| East | (Cal- | (To- ' :
) land 1 ofs tI;Ja%li)s?r tralia hai)~ | Indies | cutta) | kyo) Zealand| (Cairo)| Africa
tics)
172 191 169 171 160 166 199 163
178 192 169 171 161 165 194 163
183 193 168 170 161 162 206 160
195 190 163 166 156 157 206 158
197 191 162 163 155 159 200 159
191 187 161 162 157 159 200 163
188 188 161 161 160 158 198 162
175 184 159 160 160 160 0 162
173 185 157 159 160 157 205 162
October..... 174 187 154 159 158 157 205 163
November.. 186 155 157 168 161 4 185
187 156 157 156 164 203 170
186 153 156 156 164 206 161
183 152 155 155 162 206 160
183 149 151 1152 160 204 163
179 150 148 151 161 %8% 167

1 First of month figures.

The foreign index numbers of wholesale prices are cabled to the Federal Reserve Board by the various foreign statistical offices. Index numbers
gf gommndity grgups for most of the countries are also available in the office of the Division of Research and Statisties 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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GROUPS OF GCOMMODITIES
. (Pre-war=-100)
UNITED STATES—BUREAU OF LABOR STATISTICS

Metals Chemi-
Al com-| Farm | poooo |Olothing| ¥9¢ | “eng ' |Building| eals | FLUe | Miscel | Agri- | NoB-

Year and month | 1, 4ities| products materials'ligﬁ?ng metal |materials| and | o | laneous | cultural Cl?l%fli;al

products drugs

1925—April.eeooon 156 153 154 190 169 129 174 134 171 129 || 156 155
November..._. 158 154 160 188 -175 130 176 135 166 142 156 | 159
December... .. 156 152 157 187 | 175 130 177 135 166 138 154 158
1926—January_.._._. 156 152 156 186 1 129 178 133 165 136 154 158
February..___. 155 150 153 184 179 128 177 132 164 133 152 157

152 144 151 181 175 128 176 132 164 | - 128 148 155

15% 145 153 177 174 127 173 130 163 127 149 153

" ENGLAND—BOARD OF TRADE

Food Not food
All com-
Year and month fyty . Other :
modities Meat Iron :
: Other minerals Other Other
Total | Cereals ?igg foods Total satx;g and Cotton textiles | articles
metals
19256—-April 162 187 ) 161 158 } 182 159 131 133 227 193 156
154 165 152 167 176 " 148 119 130 182 181 158
153 167 158 173 189 146 118 131 176 178 156
151 162 154 165 167 146 119 131 175 178 153
149 159 148 156 1706 144 118 131 174 172 149
144 151 144 151 156 141 118 130 165 168 147
144 152 148 149 157 139 117 136 162 162 144

FRANCE~-STATISTICAL BUREAU

Foods B Industrial materials
All eom-
Yeor and month modities Animal | Vegeta- | Sugar,
Total foods ble coffes, Total | Minerals| Textiles | Sundries
foods cocoa
192k—A pril - : 513 458 446 474 437 557 457 776 513
November. .. 606 510 496 522 502 682 606 928 611
December. 633 538 535 537 529 709 622 953 647
1926—January. ] 634 543 532 544 548 707 627 941 645
February. 636 546 536 541 567 708 646 925 643
March_ 632 548 537 546 568 700 645 914 631
April 650 574 535 589 608 712 653 929 646

GERMANY—~FEDERAL STATISTICAL BUREAU

Food products Industrial products
All com- Fats, Colonial
Year and month modities Grains sugar’, goods, || . Hides Metals Coal
Total and meat, coffee, Total and Textiles and and
potatoes and €ocos, leathers minerals iron
fish ete.

1925—A pril 131 127 121 130 180 138 \ 131 22| - 129 128
November. 121 15| 99 142 181 133 120 188 130 120
December 122 116 103 137 183 131 116 182 128 120

1926—January. 120 115 1601 134 | . 186 130 113 176 128 120
February. 118 112 98 134 183 . 130 110 172 127 T 120
March. 118 13 99 134 180 128 107 165 126 320
April 123 | 122 112 132 180 125 107 168 124 117
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RETAIL FOOD PRICES AND COST OF LIVING

RETAIL FOOD PRICES
[Pre-war==100}

European countries

Other countries

United
States : Greece| Ualy | Neth- Swit- India | New
Austria | Bel- | Bul- | Eng- (France| Ger- Nor- | Rus- Can- | Aus- South
(51 3 r (Ath- | (Mi- er- s zer> ¢ | (Bom- Zea- s

cities) {Vienna)l| gium ¥ garia | land ! {(Paris)| many ens) gan) lands | ¥8Y sia 3 land ¢ ada ¢ | tralia bay) | land Africa
140 | 3,131 178 408 137 | 1,506 580 156 277 205 172 145 1 152 147 120
137 | 3,163 176 410 145 | 1,510 610 157 283 208 172 147 149 152 146 120
134 | 3, 176 415 146 | 1,562 624 157 284 211 171 145 151 155 148 121
127 | 3,100 170 409 144 | 1,478 620 155 276 217 169 142 152 153 149 124
122 | 3,032 167 418 141 | 1,443 599 154 265 221 168 141 154 151 150 128
127 | 3,083 166 422 146 | 1,538 599 152 261 219 169 141 155 149 149 122
130 | 2,806 167 421 154 | 1,515 602 152 260 218 169 141 156 152 151
135 | 2,744 168 423 154 | 1,511 621 152 284 210 159 146 156 147 152 112
140 1 2,710 170 431 158 | 1, 643 152 | 241 208 170 146 156 148 163 118
144 | 2,698 172 433 151 | 1,597 149 228 215 168 147 157 148 156 119
146 | 2,698 172 444 147 | 1,678 649 149 223 217 168 151 156 149 156 117
148 1 2,785 174 463 146 | 1,718 660 148 221 167 156 155 151 154 118

681 148 216 226 165 157 156 151 154 116

168 495 676 148 212 230 183 156 154 150 153 117
1656 497 654 147 205 234 161 154 159 151 152 118 .
159 503 645 146 198 241 161 153 163 150 |aocno.. 119
188 ... L U U R R S 11 A I
COST OF LIVING
{Pre-war=100}
: European countries Other countries
Mas-
sa~ :
chu- Czech- Bs- : Greece Italy (Neth- Swit- Aus-| India,
Bel- Eng- Fin- {Franee| Ger- | Hun- a4 . | Nor- |- Po~ Swe- . { Can- * South
8t ) sium 3:%3; land? tgi%' land |(Paris)| many (é&nt;; gary g’g Iae;ds way | land |3P8ID} Gon l:;il‘ ada ¢ tl'i:‘ %3:;’)3 Afriea
1925
an_..| 158 | §21 899 | 180 | 113 | 1,199 124 1 1,417 1 141 580 145 188 | 178 173 | 149 |._... 157 133
Feb...{ 157 517 911 179 | 110 | 1,191 |....__ 136 | 1,420 135 | 592 146 | 189 |...... 172 ) 1560 |..... 157 133
Mar..| 158 511 904 1 179 | 114 | 1,210 386 | 136 | 1,449 ( 132 602! 179 | 271 | 147 (" 192 (... 172 | 148 | 150 | 159 183
Apr...| 158 | & 901 { 175 | 112 | 1,201 |....... 137 ( 1,419 | 130 | 600 146 191 | 177§ 170 | 147 (..... 158 134
May..| 158 | 502 | 8 173 [ 111 | 4,176 |..._... 136 | 1, 131 | 501 | 143 | 188 |_._... 170 | 146 |.__.. 156 134
June..| 159 505 914 | 172|112 1,191 300 | 138 | 1,448 | 130 | 596 | 179 259 | 144 | 100 |...... 170 | 148 | 158 | 154 134
July.. 160 509 816 | 173114 | L,218 f._._.___ 143 | 1,472 | 128 | 508 148 | 1 176} 176 146 |._... 157 133
Aug...| 161 517 894 | 173 | 112 | 1,266 |.._._.. 145 1,484 | 127 { 610 140 | 190 ... 170 148 | ____ 152 132
Sept..| 161 | 525 174 | 110 | 1,24 401 ) 14510 1,503 | 126 624 | 179 | 248 | 140 | 190 \.._... 170 | 148 | 154 | 151 132
Qct...| 162 | 533 875 | 176 | 108 | 1,228 |_.___.. 1 1,547 | 124 | 643 1521 189 175 | 168 | 149 ..___ 153 132
Nov..| 162 | 534 863 | 176 | 107 | 1,227 \..__._. 141 | 1,610 } 123 | 643 187 | 186 {_._... 108 | 152 ... 158 131
Dec...| 165 | 534 866 | 177 | 169 | 1,197 421 | 141 | 1,644 | 123 | 649 | 177 | 234 | 173 | 183 |...... 168 | 154 | 155 | 155 131
1928
Jan_..| 184 ) 527 854! 175 | 110 | 1,186 j.____.. 140 | 1,673 | 122! 0665 170 | 188 | 174} 1677 165 |._... 155 131
Feb._.| 163 | 526 845 173 | 110 | L,175 ... 139 | 1,664 | 121 ; 661 171 | 183 [cco..e 165 | 164 |.._.. 154 131
Mar...] 161} 521 832 ] 172 | 110 1,172 451 138 ) 1,706 | 118 | 647 | 174 225 ) 1690 185 | .. ... 163 | 154 ... 155 131
Apr...} 161 | 529 ... ...} 168 |_.._. 1,163 140 642 176 | 187 | 173 | 162} 153 |.._.. 153 131
May. 558 b U 72 S ORI S, 140 B PSR F . PRI USRS USSR (ESPVIN I 153 |accecn-

1 New index, on gold basis, July, 1914=100.

11921100,

¢ Revised index,

# Iirst of the month figures.

Nore.—Information as to the number of foods and items includedilthe original base periods, and sources may be found on page 276 of

the April, 1925, issue of the BurLLeTiN, The original bases of the indexes
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BANKING AND FINANCIAL STATISTICS
FEDEERAL RESERVE BANKS

AVERAGE DAILY CONDITION FOR APRIL AND MARCH, 1926
[Amounts in thousands of dollars]

To:géuliiiléfegnd " Total cash reserves | . Total deposits Fedfﬁ%&gﬁ%‘z&g“* Reserve percentages
Federal reserve bank R
April March April March April March | April Mareh April March
79, 266 85,343 233, 655 234, 001 148, 224 148, 287 147,926 155,444 78.9 77.0
240, 931 274,928 | 1,011,136 993, 348 851, 678 862, 833 369, 267 373,257 82.8 80.4
92,134 , 405 214, 783 207, 561 137,832 134, 749 145, 268 148,126 75.9 73.4
112,971 108, 604 291,138 208, 609 180, 681 181,208 200, 651 203, 094 76.3 7.7
5 59, 645 87,179 95, 386 69, 314 70,073 74, 939 77,995 60. 4 64.4
72,969 72,818 195, 375 175, 353 80, 744 84,476 182,485 161, 578 74.2 713
158,377 151, 354 357,943 361, 923 325,302 330, 484 168, 754 164, 160 72.4 73.2
60, 745 63, 668 66, 353 63, 763 |- 83, 538 84, 561 37, 066 y 55.0 52.4
Minneapolis.ccoovecuoae 41,424 31,9079 81,363 96, 370 54, 663 57, 580 63, 846 64, 395 68.7 79.0
Kansas Cibyoeucmoomocins 67,313 63, 669 85, 469 92, 106 88,278 89, 574 62, 964 64,374 56.5 59.8
50, 201 49,148 56, 804 61,773 61, 580 63, 316 36, 598 38, 006 57.9 61.0
118 750 116 778 251 596 253 692 169 922 169, 584 185 431 185 949 70.8 71.4
1,158,891 | 1,176,439 | 2,932,794 | 2,033,835 ; 2,251,846 | 2,276,724 | 1,675,195 | 1,673,416 4.7 74.3
1,060,066 | 1,078,855 | 2,978,628 | 3,000,252 { 2,181,000 | 2,193,473 ( 1,708,529 | 1,731,223 76.6 76.4
, 403 951,774 | 3,201,763 | 3,222,877 | 2,004,391 | 1,991,066 | 1,971,184 | 2,013,515 80.5 80.5
1,164,606 | 1,178,919 | 3,176,630 | 3,190,625 | 1,044,805 | 1,960,540 | 2,236,378 | 2,253,189 76.0 75.7
1,190,004 | 11,101,013 | 3,114,928 [ 3,005 762 | 1,822,788 | 1,794,895 | 2,190,447 | 2,195,131 77.6 77.6
2,527,253 | 2,735,784 | 2,485,079 | 2,403,470 1,749,568 | 1,808,529 | 2,870,645 | 2,979,486 53.8 50.2
3 191 945 3 211,936 | 2,084,077 2 058 203 | 1, 998 732 | 2,032,787 { 3,071,754 | 3,040,440 143.0 1427
1 Calculated on basis of net deposits and Federal reserve notes in circulation.
FEDERAL RESERVE BANKS—RESCURCES AND LIABILITIES, BY WEEKS
. [In thousands of dollars)
RESOURCES
n i M San
New Phila- { Cleve- | Rich- 3 St. (Minne-Kansa
Total || Boston| v |deiphia) land | mond (AtlentaChicagol y in. apolis | City | Dallas Eir;,%'
Gold with Federal reserve
: 1,437,742} 120,678 383,700} 121,808 170,526 46,427| 158,765 129,207 14,068 45,684| 44,134 23,452 179,203
1,414, 1411 133, 261 328 700! 119,363 170,200 44,985 162, 128! 149,268 14,916 48,210| 43,434| 22,8841 176,792
1,471, 677)| 129, 205 368 595] 124, 029| 171,927 43,418! 165,302( 149, 232, 18 103| 49,399 44,172 25,698| 182,597
9. 1,475,479} 126,471 368 453} 121,045| 171,142) 46,329) 160, 945 159,182 17,840 51,015 483,226/ ‘25,050 184, 781
Gold redemptlon fund with :
. 8. Treasury:
52,247 5,169 11,5721 12,837 - 2,831 1,750 3,261 5,467 869 2,155 2,479 1,375 2,492
45, 892/ 6, 886 10,290| 5,431 3,824; 2,273] 3,617 4,443 565! 2,3521 2,784/ 1,209) 2,138
46, 657)| 10, 144 8,962 6,743] 2,661 2,762 3,042 3,257 688 2,780| 1,578 - 1,314] 2,726
48,330 12, 120, 7,800{ 8,334 2,084 3,620 3,_169 2, 255 3620 2,012 2,074 1,320 2,280
Gold held exclusively against
Federal reserve notes: V
1,489, 980| 125,847] 395,272 134,645 173,357 48,177 162,026 134, 764] 14,927) 47,839 46,613 24,827 181,695
1,460,033|| 140,147) 338,990| 124,794 174,024! 47,258| 165, 745 153,711} 15,471 50,562 46,218/ 24,183| 178,930
1,518,334} 139,349  377,557| 130, 772| 174, 588| 46,180| 168,344! 152,489 18,791 52,179 45,750 27,012 185,323
1,523,809 138,591 376,253 129, 379| 173, 226/ 49 049! 164, 114] 161,437 18,202] 53,927] 45,300 26,370] 187,061
691, 418(! 57,065 255,789 46,510 64,183 23,781 24,482| 134,818 14,793/ 11,012 23,724] 8,492 26,769
700,106|) 52,778) 221,236/ 62,469 64,103| 24,443 26,474| 146,604] 17,268 15,087 28,358 11,041] 30,245
646, 9541 43,217] 212,398| 59,419 51,195 24,803 26,324| 131,604 13,472| 14,533 28,187 8,216/ 33,496
644, 552(| 36,446 - 215,890 53,4001 60,820 19,972 25 5671 138,125| 7,325 14,212) 32,2120 11,973! 28,620
Ggld and gold certificates held
¥y banks:
Apr. 28 6165, 686/| 38,006,  349,053( 22,460 48,406, 7,244 4,000 75,074] 19,417 7,101} 6,439 10,968 29,338
May 5. 632,397|] 34,794] 365,716 22,489 48,578 7,685 = 3,701 78,177| 18,732 6,716 5,812 11,037 28,960
638,2092(| 35,221) 367,65l 22,222 46,622| 8,08l] 4,369 83,066 18,618 6,882 6,388 9,619 29,553
____________________ 646,301(i 35,800 375,087| 24,243 47,684] 8,635 4,433 79,827 18,201] 6,698 6,145 9,722 29,786
2Bemnee B, 2,797, 003\| 219, 008/ 1,000, 114/ 203, 615| 285,946/ 79,202 190, 598} 344, 656| 49,137, 65,052 76,776] 44,287 237,802
2,792, 536)] 227, 719] 925, 942) 209, 752 286,705 79,386) 195,020 378,492 51,471 72,365 80,388| 48,261 238,135
2,803, 5801 217,787l  957,606] 212,413 272,405/ 79,154| 199, 037, 367,159| 50,881 73,504 80,325 44,847 248,372
2, 814, 662)] 210, 837 967 180 207,022) 281,730, 78,556 194, 104; 379,389 43,818 74,837) 83,657 48,065 245,467
156, 98311 20, 949 43,870, 6,3000 6,024 8,171 10,048/ 19,690 20,035 ' 3,202/ 4,842 5,759 8,032
158, 045! 20, 883 42,855 7,126/ 7,609 7,776 9,340/ 20,398 19,655 3,090 4,997 5,883 8,843
163, 1501 21, 274 44,426/ 8,108 7,418 7,780 9,354 20,871) 20,281 3,237 . 5,385 5,058 9,058
162, 251|] 20, 700) 43,085 7,719] 7,715 8319] 9,220, 20,005] 20,523 3,047 5,138/ 6,182 9,698
2,954, 076|| 239, 957 1,043,984} 209, 915 291,970 87,373 200, 647| 364,346/ 69,172 60,214| 81,618 50,046 245,834
2,950, 581|1 248,602 . 068, 207| 216, 878! 204,404 87,1621 205, 260! 398,800 71,126/ 75,455 85,385 52,144] 246,978
-| 2,966, 739|| 239, 061| 1,002, 032 220, 521) 279,823 86,943 208,391| 388,030\ 71,162 76,831 85710, 50,805 257,430
-2, 976, 913(| 231, 537| 1,011, 165| 214, 741| 289, 445 86 875{ 203, 324 399 394| 64,341 77 884| 88,795 54,247 255,165
57,937 4,582 17,080, 1,699 2,960 4,608 4,601, 9,003] 3,722 1,147 2,294 2,653 3,458
57,198 4, 037 15,831 1,490 12,9701 4,356] 5,045 11,205 3,663 1,000, 2,236 2,218 3,057
60, 486 4, 070 17,261} 1,515 2,908 4,067: 4,581 12,847 3,024 1,248) 2,2561 2,581 3,148
57, 851 3,771 16,749] 1,618 3,540] 3,992 5,239 10,147 3,724 1,183} 2,357  2.328) 3.203

98738~—26—=06
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES,’BY WEEKS—Continued
[In thousands of dollars]
RESOURCES—Continued
R N San
New | Phila- | Cleve- | Rich- ania St. |Minne-|Kansas .
Total ||Boston| york |delphia| land | mond |At12nt2/Chicago) oyis |‘apolis | City | Dalas | Fran-
Bills discounted:
Secured by U. 8. Govern-
ment obligations— -
9,343 112,319) 20,895 34,2500 14,779| 3,650 30,320 10,530 1,586 '5734| 1,507 21,202
10,325| 138,038 27,791 20,834 15542| 3/323| 33,107 9,937 2/615 4,939 1,795 24,044
10,186] 84,204) 26,002 51,128 14,305 2,638 22,505 8476 2,460 3,717 1,665 23,398
0l 10,406] 95,605 27,827 42,147 13,633 3,556 24,330 9,432 3,457 4,295 1,456 24,441
15,764| 28,317 19,397 16,577 28,338 32,536, 80,943\ 13,1930 5,360 14,884) 8,077| 25,060
9,043| 28,138 18,528 17,222 ‘29,682 31,821 33,917 16,299 4,850/ 16,213 & 181 31,008
11,986 22,841| 18,462 18,256 28,670, 27,982 32,711} 13,751 4,660; 14,911 7,724 22,786
229, 101 22, 10,504 18,163 14,823 30,600|. 29,885 30,140 16,801 4,725 15,537 7,064 19,787
513,668] 25,107 140,636 49,202 50,836 43,117 36,195 61,263 23,722 6,946 20,618 9,584 46,352
547, 181; 19, 368| 166, 176| 46, 319; 47, 056 , 224| 35,144 67, 114| 26, 236 7,465| 21,151 9,076| 55,952
476, 414(| 22,1720 107,045| 45,364 60,384] 43,065( 30,620 55, 216] 22,2271 7,120| 18,628 9,380| 46,184
4808611 32,469 115 280 459090 56,965 44,233 33,441 54,479| 26 233 8,182 10,882 8 520
199,017]| 18,8800 19,504 ‘13,187 18,702 s,878| 95,4740 23,501 8,219 19,170] 10,751 9,781 22,880
) 18, 404 58,257 11,560, 16,477, 7,071 21,300 20,731 , 070 16, 138 , 8,654 18,203
228, 162|| 23,491 70,1811 10,7441 15, 718] 6,807 439 21,193 7,458 13,940] 9,417 7,778 18,996
226,492(| 17,808| 74,353 12,313| 15643 6,807 22,985 20,518 7,287 11,887 9,252 §060 19579
98,008 3, 582 11,762; 3,088 11, 541 3,201 263| 25,914] 3,199 9,486 11,’207 10, 407 4,358
8, 583 11,762 8,087 11,542 3,200 286| 25,915, 3,199 9,486] 12,206, 10,468 4,358
35820 11762 3,088 115420 32000 272 25,915 4,799 9,486| 12456 10,463 4,358
3,582 11,762 3,088 11,607) 3,200 533 25915 5799 9,486] 12,706 10,493 4,358
150,684 54000 36,275 2,644] 17,325| 8,737]  249| 10,480] 10,835 6,067 13,653| 13,244 22,285
162, 513 5, 883 41,463 2,916 18,052 4, 058 249| 19,453 11,091 6,549 14,645 14,261 23,893
163,223!| 5,883| 39,563 2,015 18,053| 4,058 249 048 11,001 6,549 14,660 14,261) 23,893
164, 988 6, 183 40,983 2,916 18 052 4,058 249| 22,093 11,091 6, 549} - 14,660 14,261) 23,893
140,121 8,307] 25831 17,991 8,284 2,405 2,050 13,542 12,208| 4,285 13,574 9,627 23,157
133,721)  7,824| 27,545 17,7 7,522| 2,085 '8 153| 11,885 11,452 3,703 10,583 8,610 21 549
132, 116 7,824 25,824) 17,720 7, 523 2, 085 3,253 11,860 11,452 3,793 10,623 8,610, 21, 549
131, 108 7,824 25,121} . 17,719 o & 2,‘085 3, 278 11,530| 11, 452 3,793| 10,623 8,610) 21,549
388, 813 3,462 58,936 25,742 19,828 36,434 33,278 49,3800
3688| 57,258 25,742 10,828| 37,434| 33,330 49,8
3774 50,823\ 27,342 19,828| 37,739| 33,334 49,800
4,060 59,538 28,342 19,828| 37,950| 33,364] 49,800
560 500
560 500
560! 500 | meeeeen
1,260| .- ._|1I10IT 1) I IO
324 1,110 348 259 316 284 559
300 1,027 323 240 292, 262, 518
296 1,014 318 237 289 259 511
205] 1,014] 318 237 200 259 511
1,114,2330 61,802 236,227 90,546| 107,515 61,767 66,015| 144,900| 58,0311 46,703 68,119] 52,927| 119,501
1,168,026/] 55,632 307,258) 85,889 101,452) 62,036 60,992( 146,125 59,380 44,1711 68,387 52,231 124,473
.1 1,112, 874i| 63, 514 256,403 84,109 123,012; 59,607! 57,689 137,246| 57,345| 41,625 66,073| 50,760 115,491
1,126, 264 68 428] 269,536 84,854| 110,583| 60,775 62 042 135, 62 180{ 40,634 67 362| 50,203 114,118
660
686
UL | —
767
638,910)| 57,738 153,863 57,767| 60,520] 52,7451 35,938| 76,937, 32,073 11,644| 38,779 23,751 387,155
644,473\ 50,730\ 150,376| 57,675 60,620\ 54,608 32,105 83,549| 32,803| 12,438| 40,471| 23,795 36,213
690, 879 67,399, 160, 2431 61,463 63,823 56,656] 31,846 85,451 34,657 14,221} 40,583( 25,136 40,401
720, 133| 65, 952! 173 082 67 602| 67,810] 60,869 36,081] 91,554] 36,627| 13,670 40,016; 24,655 42,215
59, 537, 4,068 16,715 1,532 7,409 2,364 2,775 7,933 4,111 2,943 4,653 1,793 3,241
59, 554 4,068 16,714 1, 532] 7,409 2,364 2,775 7,933 4,111 2,943 4,654 1,793 3,258
50,051( 4,068 16,714 1,558 7,409 2,364| 2,814 7,933 4,111| 2043 4,654] 1,793 3,290
59, 6571. 4,068 16 714 1, 559 7,408 2,364 2,814 7,933 4,111 2,943 4, 654 1,793 3,295
95| 4,816 - 418 923  324{ 1,078 1,406| 498 2,300 49| 405 3,319
93 5446 416 928) 318l 10s0| 1362 483| 2)364| 41|  400| 3,300
96, 5, 538 418| 941 315 1, 077] 1,494 512 2, 150 632 4041 3,227
101 5504  342]  o940| 309 1,084 1,807 520 2,076) 679 398 ~3,228
368,332| 1,473,295| 361,877| 471,297) 209, 271) 311, 054| 604,615 167, 607 133, 051] 196, 112| 131, 575] 412, 599
379, 162| 1,464, 608| 363, 880 467, 783( 210, 844| 307, 257| 649,064| 171,656| 138,461] 201, 774| 132, 581| 417,278
- 378 208| 1,467,969 369, 584| 478, 008| 209, 942 306, 398( 633,001} 171,711 139, 018} 199, 908| 131,479| 422,987
4,958, 582) 373, 857 1,493, 517| 370,716| 479,736| 215, 184] 310, 584| 646, 384) 171, 503| 138, 390| 203, 863| 133, 624| 421, 224
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS --Continued

[In thousand of dollars]
LIABILITIES
New | Phila- | Cleve- | Rich- St. | Minne-Kansas San
Total | Boston| york |delphia| land | mond |AMSntaChicag0l 1 oyss | apolis | City | Dellas | Fran-
Federal reserve mnotes in ac-
> tual circulation: ; }
1,661,982 144,882  361,438| 142,680; 201,413| 72,448 187,025 171,852 36,885 62,526 61,739( 35,721 182,464
11,672,016 142 715| 369,322 139, 588| 196,303] 72,642 188,236| 179,400 36,845! 63,034| 62,293 35,9012| 185,717
1, 675, 585 140,060 367, 812| 142,891} 198,854 72,756| 186,802| 183,216| 37,404/ 62,666| 62,010 35,506| 185,558
y 1, 665,240| 138,579 382, 085| 136,946| 190, 708] 71,413| 185,116 177,966 38,034 61,562 61,844| 35,241| 185, 746
Depésits:
pMember bank—reserve ac-
2,202,831 140,853 874,771 132,827) 174,345 65,8501 73,920f 312,539 83,250 46,805/ 83,028) 56,303| 158,840
, 230, 801; 143,559 851, 821| 137,354 176 005 67,475 74,462 340,277 85,402\ 49,190| 87,309] 56,845 161 012
2,193, 512| 143,891] 843,694 133,697 179 547| 64,627 74,007 319,546| 81,639 . 49,568 85,192 55,337 162 717
2,236, 640( 142, 680 853 106| 138,477, 185 756 67,062 76,518 334,386 81,078 50,611 90,011 56,042 159 113
16,412 914 3, 108; 503 418) 2,461] 1,357 1,080 983] 1,639 1,115 9971 1,837
27,785 1,072 4,046) 1,629 2,283 744 1,144 8,138] 1,520 2,764] 1,392 1,261 1,762
27,4847 1,987 5,640r 2,608 2,189) 11,0211 1,645! 4,797 1,560/ 2,047, 1,687 1,263 941
19, 750 954/ 3,274, 1,105] 1,285 775 1,857| 2,736 , 3441 1,830 805 1,335 2,360
5,009 307 2,080 383 432 214 161 553 174 129 157 141 278
5,227 351 1,872 439 404 245 185 633 199 148 180) 162 319
4,955 351 1, 599] 439 495 245 185) 633 199 148 180) 162 319
4,950 368] 1,433 460 518 257 194 664 208, 155 189 170 334
17,874 94 8, 745 97, 944 .61 90) 028 261 165 182] 31 6,276
22,225 105 12, 742 229 947 142 109 977 324 215 123 57|. 6,255
19,733 110, 10, 396 220, 1,069 171 87 820 323 207 118 46/ 6,168
19,303 159 9,246 341} 1,085 76| 101 1,083 2891 187 119 60| 6,557
2,242,126| 141,668/ 888,704| 133,810 176,139 68,586] 75,528 315,100| 84,668 48,738| 84,482| 57,472 167,231
2,286,038| 145,087, 870,481| 139, 651) 179,729! 68,606, 75,900 350 025 87,535| 82,317 89,004 58,355 169,348
2,245, 684! 146,339  861,338) 137,054| 183,300 66,064 75,924 325 796 83,771| 51,970 87,175 56,808 170,145
2,280, 643| 144,161 867,059| 140,383} 188,644 68, 170| 78,670 338, 869 82 019] 52,783 92,114| 658,507 168,364
579,167| 55,208 124,860\ 52,300 55,907| 49,245{ 33,078 68,325 30,319 10,951 35,838 25,778/ 87,349
581,175( 57,832 126,058/ 61,540 53,046| 50,549| 28,616/ 70,295 31,558 11,857) 36,394 25,758 36,677
627,8001 65,247 140,463] 56,336 57,968| 52,003] 29,139 74,570| 34,797 12,484 36,608 26,511| 41,683
653,606 64,560 145,947| 60,066 62,498 56,514| 32,275 082 34,795 12,267\ 35,791| 27,311 41,500
122,120 8,772 35,1840 11,053| '13,472| 6,046] 4,945) '16,413| 5,244| 3,141| 4,256 4,303 8,400
122,186 8,772 35,190| 11,953 13,472 6,066 4,936 16,417 5,274 ,150] 4,262 ,303| 8,391
122,408 8,772 35,223| 12,129 13,487| 6,066 4,940/ 16,418 5,274| 3,140 4,262( 4,209{ 8,389
122,464, 8,772 35,262 12,137| 13,487 6,066{ 4,931 16,456 5,274| 3,145 4,251| 4,280 8,394
220,310 17,020 59,064 20,464| 22,804 11,019( 8,700{ 30,613 9,570 7,501 8,979 7,615 15,071
220,310{ 17,020 50, 964, ,464| 22,804 11,919]. 8,700 30,613| 9,570] 7,501| 8,979 7,615 15071
220, 310} 17,020 59,964) 20,464 22,804| 11,919 ,700| 30,613| 9,570 7,501 8,979, 7,615 15,071
. 220,310 17,020, 9,964) 20,464| 22,804| 11,919 -8,700| 30,613 9,570/ 7,501 8,979 7,615 15,071
15, 870 782, 3,145 6521 1,472 1,027, 878| = 2,312 921 1,004 818 686! 2,083
15,624 736 2,993 684| 1,439 1,062 869 2,305 879 1,102 842 638 2,075
16,375 770/ 3,169 710] 1,503| 1,044 893 2,388 895 1,248 874 740 2,141
16, 319, 765 3, 200 720 1,505 1,102 892| 2,398 911 1,132 884 661 2,149
4,841, 584( 368,332/ 1,473,205 361,877/ 471,297] 209, 271| 311,054 604, 615| 167, 607| 133, 951] 196,112| 131, 575| 412, 598
4,897,349| 372,162 1,464,608 363,880 467,783] 210, 844) 307,257| 649,064] 171,656] 138,461| 201,774| 132, 581 417,279
4,908,211 378,208| 1,467,960 369, 584| 478,006] 209, 942 306, 398| 633,001| 171,711| 139,018( 199, 908| 131,479| 422, 987
4, 958 582| 373,857 1,493, 517| 370,716 479, 736| 215,184| 310, 584} 646,384/ 171, 503] 138,390 203, 863| 133, 624] 421,224
°  MEMORANDA
Ratio of total reserves to Fed-
eral reserve note and deposit
ligbilities combined (per
75.7 83.7] 83.5 75.9) 7.3 62.0 76.2 74.8 56.9 62.2 55.8 53.7 70.3
4.5 86.4 78.1 7.7 78.3 61.7 77.7 75.3 57,2 65.4 56.4 56.8 69.6
75.7 83.5 81.5 78.8 73.2 62.6] - 79.3 76.2 58.7 87.0 57.5 55.0 72.4
. ay 19.. - 75.4 81.9 80. 91 7.4 76.3 62.2 71.1 77.3 53.2 68.1 57.7 57.9 72.1
Contingent liability on bills h )
purchased for foreign corre-
spondents: )
66,568 5,182 17,063 6,478| 7,206 3,614| 2,728 19,3420 2,932} 2,182 2,659 2,387| 4,705
65,508 5,065 17,126 6,831 7,131| 3,532 2,666 9,130; 2,866 2,133| 2,509 2,332 4,508
64,735 4,939 17,563| 6,174 . 6,954] 3,444) 2,600; 8,903| 2,794| 2,080 2,535 2,275] 4,484
61,974 ,4 746 16,638 5,933 6,681 3,310 2,498, 8,555 2,685 1,998 2,435 2,186 4,300
Own Federal reserve notes held
by Federal reserve bank: :
ADr. 28..ecacmenn 339,025 14,783| © 155,247| 29,519| 16,275 17,402 29,527| 17,906] 4,943] 4,966 6,422] 5,192| 36,843
May 5. 328,9062| 14,533| 141,978| 31,175 19,460| 16,767 28,934| 22,839] 5,131 5,065 5,668 4,433] 32,979
May 12.. 322,772] 15,982| 142,251| 28,538 14,436 15,086) 29,912| 22,612 5,359 4,731 5,669 5,853} 32,343
MaY 19 ameaccccacaccann 320,081 14, 728} 125,220; 32,899 21,196 15 800| 26,681 27,583 5,866) 4,850] 5,789 5,470 33 999

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



446

FEDERAL RESERVE BULLETIN

Jung, 1926

FEDERAL RESERVE BANKS—MATURITY DISTRIBUTION OF BILLS AND CERTIFICATES OF INDEBTEDNESS

[In thousands of dollars]

; ‘Within 16 to 30 31 to 60 61-t0 80 | 91 days to Over 6
Total 15 days days days days 6 months | months Total
Bills discounted:
pr. 28 513, 668 381,970 30, 154 51, 743 28, 445 17, 280 4,076 513, 668
May 5. - 547,181 406, 382 33, 955 55,749 27,379 20,917 2,799 547,181
May 12... 476,414 340, 706 32,237 51, 145 26, 983 22, 557 2,786 476,414
Bill I\/II)ay lgt . o 489, 861 352, 257 34, 552 49, 407 25, 574 26, 069 2,002 489, 861
ills bought in open market:
Apr. 28, 199, 017 86, 409 56, 093 38,275 14,192 199,017
L - O 213, 384 126,997 36, 959 33,098 12, 669 213, 384
May 12-_- ..... 228, 162 136, 092 36, 946 42, 420 10,019 228,162
c tfl t i s 226, 492 123, 897 38 335 54,232 8,341 226 492
ertificates of indebtedness:
pr. 140,123 || o). 68,036 | o_o_ooo__ 140, 121
May 5 133,721 1,720 4, 689 55,168 133,721
May 12..... 132,116 1,120 4, 689 52, 527 132,116
May 19-coeo--. 131, 108 600 58, 330 50, 203 21,975 131,108
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS
[In thousands of dollars]
. < . San
New | Phila- | Cleve-| Rich- ; St. | Minne-|Kansas
Total |{Boston | Yok |delphia | land | mond |Atlanta/Chicago) youis |‘apolis | Gity | Dalas E{sac%-
A}
Federal reserve notes received
from comptroller:
DI 28 e ] 758, 165 , s A ) 3 )y 3 3 s
A 2, 856, 089)| 210, 365 210, 328! 271, 3381 122, 390 270, 187| 409,995| 65,048 85,425 115,711 55,650 281,487
May 5. 2 848 3641 207, 948( 759, 260] 213,203} 269, 793; 121,449 268, 260) 408,585| 65,756 84,951 115,011] 55, 082 279, 076
May 12 2 837 464|| 203,892/ 764, 503] 210,869( 267, 220 119, 882| 257, 704 408,665 64,043| 85,260 114,249 54,396; 275,881
¥ edMal y 19, o TeldS 9, 659)| 201,157 776,865| 212, 285| 263,434 120, 753 262, 347] 409,086| 64,680 84, 876| 113,303| 55, 748| 278,125
eral reserve notes hel v )
Federal reserve agent: :
. 3 g 241,480) 38,1 3 3 3 ) ) f f 14, s
28 855,082/ 50, 700, , 38,120 53,650 32,540 52,735 220,237) 23,220, 17,933 47,550 14,737 62,180
847,386 50,700 247,960) 42,440) 54,030, 32,040 51,080| 206,337| 23,780 16,852 47,0500 14,737 60,380
839, 157|| 47,850 254,440, 39,440\ 53,930 32,040, 50,990| 202,837| 22,180 17,863 46,570, 13,037 57,980
857,338 47,850| 269, 560 42,440 51,530 33,540, 50, 550| 203,537 20,780 18,464| 45,670, 15,087 58,380 -
Pederal reserve notes 1ssued to
Federal reserve b: !
pr. ) A 516, 685 s ] ) y > s 3 g y
A 2, 001, 007]| 159, 665 172, 208| 217, 688| 89,850 217, 452| 189, 758! 41,828| 67,492/ 68,161 40,913 219,307
May s 2,000, 978;| 157, 248) 511, 300 170, 763 215 763| 89,409] 217,170, 202, 248) 41,976 68,009 67,961 40,345 218,696
May 12, o aicaee 1, 998,:307(| 156,042 510, 063/ 171, 429 213 290) 87,842( 216, 714| 205,828 42,763 67,397\ 67,679 41,359 217,901
MaY 19. o ciamaacccanan 1,985, 321|| 153, 307| 507 305| 169, 845) 211, 904| 87, 213; 211, 797| 205, 549! 43, 900 66, 412 67,633 40,711 219 745
Collateral held as security for
Federal reserve notes issued to
Federal reserve bank:
Gold and gold cettlﬂcates— :
A 318,953|| 85,300 186, 698| 400, 8,780| 25,655 13,237|____.__. 10, 000
303, 554! 35,300/ 171,698 400/ 8,780 25,655 13,238|._.____. 10, 000
305,054 35,300; 171, 698 400) 8,780 25,655 13,238|._._____ 10, 600
304, 653 35 300; 171,698)-<ceeeen , 780 25, 655 13,237 10, 000
99,4411 11,378 26,002 11,911} 11,746 4,272| 4,028 3,653 16, 356
104, 790, 18, 961| 26,002 8,466( 11,420 2,830 9,390 3,623 15,997
106,175|| 14,905 25,807| 11,132 18,147 4,263 7,564 3,587, 15, 651
98, 4 12 171, 25, 755 , 5481 12,362 2,174] 6,708| - 3, 537, 15,399
tl td 4 1 ¢ '? ¢ ¢l td ¢4 td td td
1,019, 348)| 74,000, 171,000 109, 407 150,000 16, 500 141,500 125,644/ 4,000/ 31,000 39,860 3,500| 152, 847
1,005, 797|| 79,000 131,000 110,497! 150,000{ 16, 500) 139, 500 145, 645, 5,500 34,0001 39,860 3,500, 150, 795
1,060, 448 79,000 171,000 112, 497| 150,000\ 13, 500] 144, 500| 145,645 8,500, 34,000/ 41,360 3,500( 156, 946
1,074,384|1 79,000{ 171,000 112, 497, 150, 000 18, 500 141, 600 155 645 8,500 36,000 39 360| 3,500|.159, 382
688,773|| 43,987| 150,551 55,152 68,699 50,560 60,533, 84,679 30,857 25,919{ 31,119] 19,148 67,569
736, 862|} 37,772 211,568 51,610[ 63,193 51,067 55,673 87,608 32,347 23,529 30,519| 18,588 73,303
682,765 45,663) 167,472 50,088] 84,534 47,379 52,366 76,253| 28,639 20,983 27,9025 17,120| 64,334
694, 8511 50,277 178,207 52,538, 71,288 50,722 55,941 74,867 32 837 20 015 28 975 16, 544 2
. 2,126, 515]} 164, 665 534, 251| 176, 960; 239, 225| 96, 987 219, 298| 213,976 44,925 71, 603 75,253] 42, 600! 246,772
2,151, 003|171, 033| 540, 268| 170, 973! 233,303) 96, 052| 217, 801| 236,961 47,263 71,739 73,953 41,472) 250, 095
2, 154, 442|! 174, 868| 536, 067| 174,117| 256,461 90, 797| 217, 668{ 225,485 46,742 70,382 72,007 42,827 246,931
2,170, 330( 176, 748) 546, 660] 173, 583| 242,430] 97,051 216,886 234,049 50,677, 71,030| 72,201 41 594 247,421
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FEDERAL RESERVE BANKS—HOLDINGS OF BILLS AND SECURITIES AND EARNINGS THEREON, APRIL, 1926

{In thousands of dollars]

. . . s San
New | Phila- | Cleve- | Rich- | At- Chi- 8. Min- Kansas
Total || Boston| vork |delphia| land | mond | lanta | cago | Louis [neapolis| City | D2las 1';{;%'
HOLDINGS ON APR. 30, 1926 ;
Total bills and securities........ 1,187,370 || 58,595 1308, 116 | 94, 500 {104,863 | 62,380 | 68, 114 |146,345 | 60,705 | 46,016 | 68,398 | 53,625 | 115,713
Bills discounted for members....| 571,673 || 18,948 {196,408 | 53,305 | 48,064 | 44,346 | 38,471 | 62,957 | 26,623 | 6,404 | 21,068 | 9,985 { 45,094
Bills bought in open market..__- 209,676 || 21,726 | 31,766 | 13,128 | 18,801 | 8,251 | 25 283 | 23,333 | 7,983 | 19,018 | 10,572 | 9,564 | 20,246
United States securities..._.__._. 393,104 || 17,200 | 77,668 | 23,723 | 37,110 | 9,343 | 3,463 | 58,918 | 25,742 | 19,828 | 36,434 | 33,785.| 49,800
Other securities........ - 4,635 ||oeme ool 3,578 | oo eeeas 560 io.... 500
Foreign loans on gold 8,282 631 | 2,274 769 888 440 332 | 1,187 357 266 324 201 573
Bills Discounted
Rediseounted bills:
_Commercial and agricultural I
PAPEr, N €4 Sevmcc e 171,065 | 8,110 | 8,110 | 12,669 | 13,341 | 25,820 | 27,123 | 28,019 | 12,220 | 3,542 | 11,400 | 7,705 | 13,006.
Demand and sight drafts.... L2 OO | PR SRR SOOI SPSPICH SR 41 54 14 19 52
Bankers’ acceptances.......- 8 I [ R 8 -
Trade aceeptances, domestic. 3,015 103 130 233 587 440 308 719 268 y 37 190
Secured by U. S. Govern- ; ) g
ment obligations_.________. 1,839 85 5 1 343 2701 © 349 112 478 |iiceaann 176 11 9
Member bank collateral notes: - : .
Secured by U. 8. Govern-
ment obligations.......... 328,036 || 10,650 /164,921 | 30,141 | 30,135 | 13,985 ; 3,938 | 33,238 | 11,679 |- 1,640 | 6,458 | 1,584 | 20,567
Otherwise secured ... .....- 66,630 |i___.__. 23,242 | 10,261 | 3,658 | 3,831 6,712 869 | 1,924 1,214, 3,020 629 | 11,270
Total discounted bills. ... 571,673 | 18,948 1196, 408 | 53,305 | 45,064 | 44,346 | 38,471 | 62,957 | 26,623 | 6,404 | 21,068 | 0,985 | 45,004
Bills Bought -
Bills payable in dollars:
Bankers’ acceptances based
on—
TMpPOrtS . - vooooececemean 94,995 || 11,148 | 14,279 | 4,008 | 9,180 | 2,045 | 10,882 | 10,276 |- 3,443 | 7,822 | 5,742 | 4,514 | 10,752
Exports. . ... 51, 623 3,185 7,083 | 4,487 ) 4,845 | 1,827 | 9,601 | 5469 1,658 | 4,545 | 2,151 2,018 3, 864
Domestic transactions...| 31,811 4,981 | 4,164 | 1,840 ( 2,347 | 2,302 | 3,538 | 5,139 1,025 2,806 974 361 2,334
Dollar exchange. ... 3,009 270 272 418 341 135 707 484 100 61 5| 106 110
Shipments between or
storage of goods in - .
foreign countries..__..- 25, 251 2,105 | 4,823 2,370 | 1,104 | 1,017 559 | 1,043 | 1,699 | 3,209 | 1,700 ! 1,665 2,967
Al otherae o veeaee 1, 205 37 472 10 . 25 1 22 58 485 |nocan] i 95
Trade acceptances based on
IMPOrtS. ce e eccmccemmeeem 569 Hoomeooen 435 . . - RO S S 134
Bills payable in foreign currencies 1,218 f{aceceuan 238 975 .- - - -
Total purchased bills...__. 209, 676 !l 21,726 | 31,766 | 13,128 | 18,801 | 8,251 25,288 | 23,333 | 7,983 | 19,018 | 10,572 | 9,564 | 20,246
United States Securities o
United States bonds...._...._.. 98,518 || 3,583 | 11,762 | 3,088 | 11,542 | 3,200 | - 264 { 25,014 | 3,200 | 0,486 | 11,207 | 10,914 | 4,358
Treasury notes - .- .. ooeecaoee 160,640 || 5,672 | 41,710 | 2,797 | 17,734 | 3,918 249 | 20,251 | 10,760 | 6,333 | 14,211 | 13,816 | 23,189
Certificates of indebtedness....._| 133,946 8,035 | 24,196 | 17,838 | 7,834 | 2,225 | 2,950 | 12,753 | 11,782 | 4,009 | 11,016 9,056 | 22,253
Total U. 8. securities_.._.. 393,104 || 17,290 | 77,668 | 23,723 | 37,110 | 9,343 | 3,463 | 58,918 | 25,742 | 19,828 | 36,434 33,785 | 49,800
DAILY AVERAGE HOLD-
INGS DURING APRIL L
Total bills and securities ! ... 1,158,891 || 79,266 {240,931 | 92,134 |112,971 | 63,720 | 72,069 158,377 | 60,745 | 41,424 | 67,313 50,201 [ 118, 756
Bills discounted ... .oooeeoau__ 539, 504 || 28,450 (129, 202 | 53,295 | 56,207 | 45,066 | 44,354 | 75,266 | 28,236 | 6,386 | 19,044 | 7,400 | 46,688
Bills bought... ... oo 235,956 1| 36,958 | 40,742 | 11,677 | 20,698 | 10,000 | 18,198 | 29,486 | 6,483 | 15,552 | 12,616 | 10,399 | 23,197
United States securities........_. 369,779 1 13,198 | 68,606 | 22,272 | 35137 | 8,194 | 9,500 | 52,435 | 25,702 | 18,958 | 35,314 32,188 | 48,266
Foreign loans on gold. ... 8, 687 660 | 2,881 825 929 460 348 | 1,190 374 278 339 304 598
EARNINGS DURING APRIL T
Total bills and securities 1. _..... 3, 627 244 749 293 356 203 232 502 190 130 208 153 366
Bills-discounted - - .eooocneeceann 1,787 94 417 175 185 |, 148 146 248 93 21 63 2 153
Bills bought__.. ... 704 110 120 35 62 30 55 88 19 46 38 314 70
United States securities.__.___.__ 1,109 38 203 67 106 23 28 162 76 61 107 97 141
Foreign loans on gold. oo oaenee 31 2 9 3 3 2 -1 4 2 1 1 1 2
ANNUAL RATE OF
EARNINGS
Total bills and securities *._.___ 3.81 3,74 3.78 3.87 3. 3.87 3.86 3.86 3.80 3.821 377 3.7 3.7
Bills discounted - w.enwcaceaeceane 3.98 4.00 3.93 4,00 4,00 4,00 4,00 4.00 4,00 4.00 4.00 4.00 4,00
Bills bought ... e 3.63 3.62 3. 59 3.61 3.63 3.65 3.65 3.65 3.63 3.62 3.64 3. 66 3.64
United States securities.......... 3.65 3.49 3.60 3.68| 3.65 3.38 3.61 3.76 3.61 3.92 3.69 3.65 3. 57
Foreign loans on gold......_.____ 4. 50 4.50 4,50 4.50 4. 50 4. 50 4. 50 4.50 4.50 4. 50 4, 50 4.50 4,50

! Figures include Federal intermediate credit bank debentures as follows: Philadelphia, average daily holdings, $4,065,000; earnin; 13,18
annual rate of earnings, 8.94 per cent. Atlanta, average daily holdings, $560,000; earnings, $1,618; annual rate of earni%g's, 3.52 ﬁer Gent. M%xsx'nzap’olig:
average daily holdings, $250,000; earnings, $779; annual rate of earnings, 3.79 per cent. '
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FEDERAL RESERVE BANKS-—VOLUME OF DISCOUNT AND OPEN-MARKET OPERATIONS DURING APRIL, 1926

[Amounts in thou:sands of dollars])

: Phila- " o Min- | Kan- San
Bos- | New Cleve-| Rich-{ At- | Chi- | St
Total del- »«| neap-{ sas |Dallas| Fran-
ton York phia land |mond| lanta | cago | Louis olis | City ciseo
Total Volume of Operations..._.__ 1 3,322,005/180, 568|1, 640, 290|! 178,9581237, 614|266, 331(116, 451{258, 210{109, 172/1 37, 033| 57, 328} 22, 148)217, 902
%ﬁ%: %ifggﬁ#“d for member banks._...... 2,873, 341|(124, 989|1, 485, 442| 161, 145|216, 726|255, 411] 73, 665207, 018(102, 377 16, 406] 43, 143} 11, 344|175, 675
s e e et R bl B e b P e
eral réser eeme| 40,7070 . ....] 11,0080 1,048|_._.....  492| 16,515 1,129|.._....| 10,027] 488l . _.o_|iceocen
g. g. securities bought {n open markef.._ 85,889||" 5, 584 20 801 4,780 7,310 3, 651 4,752, 18,734 625 3,160 b5679| 4 507| 6,117
securities bought from other Feder:
:treserve banks. .. 58, 354|| 5,696) 21, 560] 180) 523 225 14,969 5,866 579 359, 739 763! 6,895
Foreign Joans on gold._oceeovucimmnmnans 700, 53 192 67 75 37 28| 96| 30| 22 27 25 48
Bills Discounted
Rediscounted bills: ,
Oommercial and agricultural paper, -
Dn. . a_--.d T 152, ﬁg 2,891 5,503 8,721 10,252 16, 428|223, 5&;? 32,517 26, ’;8% 2, 163| 10, 5(132 6, 022 37, 03(8)
emand and sight drafts. ... O "7 | PO (SRRSO PRSI EN SN B ¢ { MORROIN .| ] S
grade gcgep%ancea domestxc_f. T 1, 846 39 164] 195 560 191 248| 108| 151 14|eiconean 25 151
eeure v overnment obliga-
...... 1, 891 72] 6 96 202] 246 54 25 P 195) 673 5
Member bank collateral notes:
Secured by U. 8. Government obliga-
92, 217,027\ 40, 73011, 316, 882 108, 846(183, 485/163, 677|- 30, 510149, 537| 63, 655! 7, 683| 22,046 3, 379|126, 597
Secured by eligible paper4. .. -cacen-- 499 704|| 81,257, 162, 887| 43, 383| 22, 333| 74, 913| 18, 986| 24,802| 11,267| 6,546 10,326 1,220 41,784
Total bills discounted...... 2, 873, 3411124, 989|1, 485, 442! 161, 145|216, 726|255, 411| 73, 665|207, 018 102 377 186, 406| 43, 143| 11, 344|175, 675
ﬁverage rat% (3g3tﬁ-d(gy gasis)), percent. ... 3.96/] 4.00 3.8l  4.00] 400 400 4.00] 400 400 4.00 400 400 400
verage maturity (in days): -
Member bank collateral notes. .....-- 5. 40| 8. 63 3. 57 9,36f 6.80, 2.63] 11.38 10.25; 813 1L.26 10.40| 14.56] 8.15
Rediscounted bills....ccovamcacan - 59. 350} 49. 04 55.76| 50,921 51.69|. 58.54| 68.08 52.21] 52.28| 8511} 74.07{ 81.02] 80,06
gumger off me.m];aerbbanti{ks on Apr, gg;; e 9, 410 417 889 758 860 590 4921 1,377 622 816, 1,018 847 724
umber of member banks accommodate:
during month. _ .. cemomcccmcmane- 8, 155 179 392 388 312 301 189 501 212 112 209 163 197
Per cont accommodated. . ccammenmenae 33.5! 42.9 44.1 51.2| 386.3] 5L1| 384 364 341 137 20.5 19.2 27.2
Bills Bought in Open Market R
gl‘om member l%anl;s_n_]z_-i)__ v 57,042\ 8,325 9,071, 2,450 6,429 2,305[ 4,146{ 8,007, 2, 172 4,219} 2,922 2,470 4,526
rom nonmember banks, banking corpo- .
rations, etc.: ’
‘With resale agreement_..._.cccacmme-- 136, 781 27,905 81,926 9, 242 JRREETIR SO AU 17,708
* All other._. 66, 601 ,016( 10,2000 7,288; 6,551 4,210| 2,376, 8,118 3,389 2,331| 4,330 2,949 6,933
Total bills bought . oo eeccemmca] 260, 514(i 44,246| 101,197| 9,738} 12,980 6,515 6,522 25,367| 5,561 6,550 7,252] 5,419) 29,167
Rates charged: .
314 per cent .. 4,435\ 1,487 1,224 635 195 25 89 50 100 258| 34 338
3y per cent. 8,224 1, 04; 832 697 347 280 2,172 542 287 565 199 1, 24?
834 per cent. PR
3?2 ger cent y 108,793|39,367| 98,249 5,640| 8,802 4,285 47592 10,376| 4,184 4,136 4,722[ 3,566] 10,784
B394 POr CONb _ oo o 40, 226 2, 289|- 491) 3,453} 2,344; 1,166) 1,162 8 664 614) 1,486 1,155 1,056} 16,346
334 per cent, 7 %34 54! 1 10 791 682 150; 3, ﬁ% 116 452 552 %6 425
376 PO CODY e oo e mmmmmem - 7
4{)5 cent. 1, 094 400 61 249] 166 5 24 14
Average rate (365-day basls), per cent.... 3.60|| 3.56 3.55 3.62] 3.62| 3.62] 3.62] . 38.65 3.57| . 67, 2|  3.65] 3.60
é{emg? 11):ulslnmr1ty (in 4ays) 8 oeccean 39.33|| 33.03 22,59 47.07) 45.04] 359.63] 39.25| 48.11| 37.94] 51.82| 41.26| 49.26| 38.55
ass of bills:
Bills payable in dollars &—
Bankers’ acceptanoes based on—
i — ot S5 UL 3% UM 0 Al on pE0 U1 Lo g oI
Exports. .o s s 3 3 ) s s 5 y
Do e I I (e R I B
ollar exchange... .o ccoceeeae- , 976/ 270 538 599 881 183 7| 501 75 0 120(c...-.-
Shipments between or storage
ﬁf g%ods in foreign countries. 24, g0238 4, 655 5, 12? 2, 0%3 2,376 986 1, ggé 2, g;g 1, 591 6741 1, 3§g 992 1,771
Allother__ ..o - -
Trade acceptances based on im-
ports.. oD e e o V7)) | 71 ISR NSRRI MUY ASNUI SR SO N
Bills payablein forelgn CUTTENCIeS. o 437) 437, NN e
Total 123,733 16,341 19,271} 9,738] 12,980 6,515 6,522 16, 125 5,561; 6,550; 7,252 5,419] 11,459
U. S. Securities Bought in Open Market
s st o el BT S R S [
Treasury note: s y s , A
Contioates of Indehtedness oo 16,307 1625] 3,119 80| L775| 65| 726 4, 199 37 e4s| "sa7| 67
Total U. §. securities. .o __.ooomeen 85, s89l| 5,684 20,801 4,780 7,310| 3,651 4,752 18,734] 625 3,169 5,679 4,507 6,117

o tad

& Exclusive of acceptances bought under a resale contract.
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Includ:
[ncludes $157,000 discounted for the Federal intermediate credit bank of Spokane, Wash
Includes bills taken under a resale contract. '

,1 Includes Federal intermediate credit bank debentures as follows: Philadelphia, $2,000,000; Minneapolis, $500,000.
,000 discounted for the Federal intermediate credit bank of Columbisa, 8. C.
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REPORTING MEMBER BANKS IN LEADING CITIES

PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS
[In thousands of dollars]

Federal reserve district

Total ) ’ ) San
New | Phila- | Cleve- | Rich- ; St. |Minne-| Kansas ~
Boston | yorkc | delphia| land | mond |Atlantal Chicago g i, apolis | City Dallas I;ir;}%

Ni umber of reportmg banks:

707 40 971 52, 75 68 36 99 33 24 49 66
706/ 39 97| 52| 75 68| 36, 99 33 24 68, 49 66
705 -39 97 52| 75| 68 36| 99 33 24| 67 49, 66
705 39 97| 52| 75) 68! 36| 99 33| 24 67, 49 66

Loans and discounts, gross:
Secured by U. S. Gov-
ernmentobligations—
.21 162, 271 10,239 52,742 11,588 19,939 5,020 7,719] 23,634] 11,663 - 2,525 3,784 3,
163, 749 9,426 57,208 11,865 19,625 5094 6,311 22,671] 11,706 2,546| 3,969 3,074| 10,254
172,301 8,583 62,117 11,972f 19,711] 4,640, 6,032) 27,360] 12,181 2,542] 3,685 2,
167, 988] 8,607 §58,722) 11,805 19,613) 4,884| 5,841 26,498] 11,401] 2,561 8,755 4,

5,262, 507|| 820,597|2, 218,071 407,761 539,279 137,890| 103,562 807,612| 201,102 61,840 102, 646| 77,520 284, 627
5,289,965/ 323,077(2,274,363| 403,778 5§45, 202| 139,440; 98,081| 791,205 199,064| 62,272) 98,214 74,883 280, 386
5,318,982 327,306(2, 294, 363] 404,208/ 544, 657| 138, 881! 104,160 * 786, 9411 201,331, 61,059 97,742 73,966 284,368
5,295,208|| 320,6572, 227,990 411,567 537,822 140 077! 102, 344 817, 328 199, 502| 61, 600 104 711} 74,993 287,619

8,446, 006 652,292)2, 675,100 376,838 780,503 375,966( 407,952|1, 241, 967! 312, 692! 169, 953 320, 538| 233, 100 899, 105
8,495, 157 652,704]2, 699, 849) 382,942} 780, 440) 376, 615 407, 285|1, 259, 528; 313, 483| 170, 895| 319, 816/ 231, 080| 900, 520
.| 8,513,461\ 646,72412,727,970) 875,501 779,128 381,462| 401, 163|1, 263, 494 312, 895! 168, 969| 318, 750{ 231,407, 905, 998

8,498, 158|643, 4552, 709, 009! 381, 443) 789 790, 376, 893! 405,312|1, 261, 9531 311, 760| 164, 830! 319, 355 228, 489! 905, 869

y 12_.
Total Ioans and

counts— .
Apr.21.. 13, 870, 784" 983, 12814, 945, 013 796, 187|1, 339, 721 518, 876] 519, 23312, 073, 213| 525, 457) 234, 318| 426, 968| 313, 7201,194,050

_|13,048, 8711 985, 2075, 031, 4201 798, 585|1, 345, 267| 521, 149! 511, 677|2, 073, 404| 524, 253} 235, 713| 421,999 309, 03711,191,160
_114,004, 744 982, 6135, 084, 4501 791, 681|1, 343, 406( 524, 983; 511, 355/2, 077, 804 526 407} 232, 570| 420,177) 308, 363i1,200,845
118,961,354 981, 71914, 995,721| 804, 9051, 347, 225 521,854 513, 4972, 105, 779 522 663] 228,991 427, 821| 307, 482/1,203,697

2,544,196/, 156, 116|1, 014, 7811 106,157 287,806 68,762 44,845/ 308,690 63,375/ 71,567 111,056/ 52, 426] 258,615
2,533,270 152,83311,011, 770! 102,843] 287,019 68,052 43,838 309,496 60,788] 7I,204] 112,406/ 53,677 259,294
2,539,257|) 156,602/1,021,258) 102,952 281,859 66,642 43,646 311,150] 59,0927 71,037 112,355 53 611 258,153
2,563,493(| 154,487(1,035,344) - 100,393| 287,866 68,185 41,640 315,841 60,421, 71,184) 111,631 52 769, 263, 732

QOther bonds, stoc!

securities: y
Apr, 21 3,034,921} 220,918!1,191,795 252,931 344,190| 61,104 55,104/ 440,133 106,044]. 42,001} 77,022 23,815 210,774
Apr. 28 3, 042, 8651 234, 390 1 188,047| 254,105/ 346,268) 60,484/ 56,806 437,766 105. 626 42,816). 81,397 22,586] 211, 584

3,035,208 238, 6931 101,927} 252,963 344,498| 62,446 56,998/ 439,222 107,187 43,388 81,2441 24,157| 212,485
3 106 698 241 255 1 197,869 256,801 380,819] 67,473 56,428 434,732| 107,713| 44,854| 81,830 24, 241] 212, 633

5,579, 117)] 386,03412, 206, 576" 359, 088! 631,996] 129,866 99,049| 748,823} 169, 419 113,658 188,078! 76,241 469, 389
5,576,135|] 387,22312,200, 717, - 356,948 633,287| 128, 536| 100,784) 747,262} 166,414 114, 020| 193,803( 76,263 470 878
5,594, 465) 395, 205(2, 213, 185| 355,015 626,357| 129, 088 100, 644] 750,372 167,179 114,425| 193,599 77,768 470 638

5,670,191}t 305, 742/2, 233, 213 357 194) 668, 685 135 658 98,068] 750, 573| 168, 134 116, 03| 193, 461 77,010] 471 6, 415

May

19, 449, 90111, 369, 162{7, 152, 48011, 155, 275|1, 971, 7T17[ 648,742| 619, 1822, 822, 036{ 694, 876] 347, 976| 615, 046| 389, 961|1,663,439
19, 525, 006 1,372, 4307 232, 13711, 155, 53311, 978, 554| 649, 685 612, 46112, 820, 666 690, 667| 349, 733| 615,802 385, 300(1,662,038
19, 599, 20911, 377, 9087, 297, 635 1,147, 596/1, 969, 853| 654, 071! 611, 999|2, 828, 176| 693, 536 346,995| 613,776] 386, 131[1,671,483
19 631, 545 1 377 4617, 228, 9341, 162, 099/2, 015, 910 657, 512} 611, 565/2, 856, 352| 690, 797| 345,029| 621, 282) 384, 492|1,680,112
Reserve balances with Fed- .
eral reserve bank:
1,507,978/ 93,500 728,327, 82,757, 119,461 30,069 43,597) 225,805 46,848 24,925] 53,766/ 30,130] 109,793
1,638,2101  93,273| 774,140; 81,474] 121,612 38,567 41,360, 230,476 49,123 20,479 50,520 28,308} 108,869
1,667,721 97,759 751,383( 84,046 119,565 41,174| 41,733 255,664| 49,764] 23,171] 53,814 29,141( 109, 607
1,632,005\ 96,296 742,930 82,270! 124,896, 38,682 44,829 236,075 47,628 22,905 52,822 27,792 114 940

275,037 20,919( - 77,329) 16,527| 30,283 13,632 11,393] 49,134 7,609 6,377 12,295 9,373] 20,166
276,149(i - 20,5871 78,086 15,770 30,816 13,653 11,373 48,324 7,716 6 245] 12,630 10,105] 20,844
276,752|] 20,503) © 79,302 15,920; 30,768 13,205 11,159 49,192 8, 090, 5 8521 12,015 9,720 20,936
282,488)] 20,746 80,505 16,833 31,404 13 783 11,341] 49,670 8,186 6 013| 12,741}  10,058] 21,208

12,813, 570/ 884,819]5,592, 538 776, 649|1, 010, 169 361, 794| 350, 511(1, 724, 057 402, 675] 214, 933| 474, 828) 269, 356] 751, 241
12,829,008 883, 681)5, 622, 013| 774, 5841, 012, 956| 364, 170| 346, 613(1, 724, 789| 409, 923| 213, 434] 460, 028|264, 369| 743,448
12,881, 714(|- 890, 2225, 626, 078| 778,334|1, 016, 719| 365, 155] 350, 001|1, 746, 402 412, 601 213,919} 472, 713| 264, 111| 745, 459
13 022 956/ 900, 652)5, 648, 744| 786, 365|1, 040, 262{ 372, 844] 357 86711, 782 499 406,216 213,170} 483, 128 268, 309 762, 900

5,546, 7521 403, 14811, 245,387| 227,964| 804, 934/ 207, 026/ 219, 900(1, 038, 288 216, 816{ 109, 836| 146, 167{ 100, 902{ 826, 284
5, 565, 469) 408, 747(1, 249, 601 227, 2991 806, 212 206,796, 221, 8741, 030, 873; 215, 651] 109, 682| 146, 402| 100, 575| 831,757
5, 562, 208|] 417, 1101 249,170r  227,607) 804,769} 206,042) 221, 151)1, 034, 993] 215, 643| 108, 294 146, 433] 100, 489} 830, 507
5, 559, 015 416, 048] 1 238,999 . 228,751 806, 992] 207, 029] 220, 4921, 032, 253} 216, 903] 108, 576| 145,039] 99,913{ 837,120
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FEDERAL RESERVE BULLETIN JUNE, 1926
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS ~—Continued-
fIn thousands of dollars]
Federal reserve district
Total "N Phile- | Cl Rich St. |Minne-| K San
ow ila- eve- | Rich- s t. nne-| Kansas
Boston | yorke | delphia| land | mong |AtlantalChieago| pouis analis | City | Dales ]é?i?:g.
Government deposits: ’
Apr.21 240, 734 38,030 - 47,958 29,379 29,539 9,321 11,901 21,713 8,159 4,219 8,305 7,250 24,951
240, 827, 38, 864, , 783 20,379| 20,522 8 681 11,005 21, 710! 8,148 4,219 8,305 7,260 24,951
231, 747 37,300 46,041 28,199 28,337} 8,947 11,399 20,763 ,819] 4,039 7,974 6,968 23,952
y 219,707|| 35,448/ 43,736 26,789 26,047| 8,408 10,841 19,248] 7,411 3,843] 7,573 6,619 754
Bills payable and redis.
counts with Federal .
reserve bank:
Secured by U, 8. Gov-
.ernment obligations— N
Apr. 122, 175, 2,050, 19, 587 7,238/ 18,773| 5,737 4,433| 19,530 - 5987 2,630 7,450 715 28,045
T, 191, 387 8901 92, 550! 7,568 21,909 5,314] 2,541 21,409 6,102 2,455 4,145 915 25, 589
ay 5. 222, 146 1,615 122,538 5,418 19,349 5,425 -2,2070 25,429 5,790 2,830 . 3,555' 1,194 26,796
Al Iklhay 1 170, 904 1,215 66,88 4,283 39,696 6,349, 1,615 15,284 6,269 2,655 2,766 1,009 22,881
other—
Apr. 21 125, 755 7,579 12,883 7,406] 12,124 15,328 21,506 14,762| 10,530, 1,107 7,006! 1,897, 13,627
Apr. 28. 114, 255 10,729 17,917 6, 668 9,464 10,241 , 723 13, 036, , 3521 1,251 7,625/ 3,540 9,709
May 5. 121, 490, 4,059 18,488 6, 159 8,803 11,091 16,687 16,679] 7,833 ~1,207| 8,748 = 8,477 18,079
May 12. eeamama| 102,283 6,404 13,678 6,006 10,995 9,798 11,197 15271 5,488/ 1,025 7,265 " 2,713 12,353
Total borrowings from Fed-
eral reserve bank:
247, 930; 9,629 32,470 14,644] 30,897 21,065 25,039 - 34,202 16,517 3,737] 14,456 2,612 41,672
305, 642 11,619, 110,467, 14,236 31,373) 15,555 20,264 34, 445 12, 454| 3,706/ 11,770| 4,455 35,298
343, 636 5,674 141,026; 11,577 28,242 16,516' 18,804 42,108 13,623 4,127) 12,303] 4,671 44,875
273 187, 7 709, 80,560, 10,289 50,691 16, 147 1 12 812 30, 555 11 757 3,680, 10,031, 3,722 35,234

[In thousands of dollars]

REPORTING MEMBER BANKS IN 12 FEDERAL RESERVE BANK CITIES—BANKERS® BALANCES

" Federal reserve bank city
Tojég] ()12 A
cities : : an
Phila- | Cleve- | Rich- | At- : St. | Minne-| Kansas
Boston | New York| goinhia | land | mond | lanta |CPIC2E0| 1ouis | apolis | City | Dallas I;tsa;-
Due to banks:
2,195,375 || 139,306 | 1,079,477 | 180,597 | 46,100 | 30,793 | 10,188 | 364,440 | 83,908 | 47,667 | 80,889 | 25,414 | 88,578
2,179,936 1| 130,353 | 1,078,359 | 178,849 | 45,850 | 30,188 | 16,795 { 366,957 { 83,928 | 48,535 | 90,374 | 24,861 84, 887
_12,277,200 || 135,463 | 1,109,224 | 187,024 | 47,545 | 31,899 | 18,855 | 402,844 | 88,392 | 50,347 | 94,174 | 27,220 | 84,222
2,181,926 || 130,841 | 1,052,136 | 180,967 | 44,684 | 81,977 | 16,417 | 380,208 | 85,142 | 56,505 | 98, 764 | 24, 655 , 630
587,479 45, 809 106,592 | 70,310 | 26,256 | 15,890 | 11,020 | 160,848 | 27,392 | 19,791 | 38,990 | 21,761 | 52,820
600, 915 39,352 111,629 | 62,821 | 30,411 | 17,123 | 13,609 1 161,398 | 30,782 .| 24,857 ) 89,201 | 21,066 | 48, 666
619, 203 39, 798 101,200 | 75,707 | 27,585 | 16,274 | 14,882 | 173,945 } 80,682 | 21,077 | 48,317 | 22,402 | 47,334
597 225 44, 265 100,410 | 60,579 | 24,656 | 16,344 | 13,930 | 167,236 | 30,801 | 24,477 38 905 | 25,304 50 818

LOANS TO BROKERS AND DEALERS, SECURED

BY STOCKS AND BONDS,
IN NEW YORK CITY

[In thousands of dollars]

MADE BY REPORTING MEMBER BANKS

Demand and time loans Demand loans Time loans
For ?c-f F For %e-f. - For s«c-f F
For own | COuRE O or.ac- For own | COURt O or ac- Tor own | 0UDt 0 or ac-
Total out-of- count of Total out-of- | count of | Total out-of- | ¢count of
account | oo others aecount | yown | others account | “poon” | others
banks banks banks
2,464,679 | 885, 590 1,044,378 | 534,711 | 1,655,909 | 458,497 | 720,577 | 476,835 | 808,770 ; 427,093 | 323,801 57,876
2,468,697 | 807,940 | 1,023,681 | 542,076 | 1,672,651 | 466,270 | 717,018 | 489,363 { 791,046 | 431,670 306 663 52,713
2,489,391 | 974,957 | 1,007,731 | 506,703 | 1,721,935 | 554,280 | 710,037 | 457,618 | 767,456 | 420,677 297 694 49, 085
2,480,280 | 888,427 | 1,056,284 | 535,569 | 1,737,698 | 487,197 | 769,192 | 481,309 | 742,582 | 401,230 287 092 54, 260
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FEDERAL RESERVE BULLETIN
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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
Apr. 21 Apr. 28 May 5 May 12 Apr. 21 Apr. 28 Meay 5 May 12
Number of reporting banks_ ... oo eo.__ 59 59 59 59 46 48 46 46
Loans and discounts, gross: .
Secured by U. S. Government obligations. 47, 808 52,313 57,233 53, 855 17, 509 16, 421 21,105 20, 487
Secured by stocks and bonds 1,933,007 | 1,986,592 | 2,008,062 | 1,944,663 600, 493 585, 556 581,318 608, 411
All other loans and discounts....._.___.__ 2,348,201 | 2,370,143 | 2,401,540 | 2,378,138 680, 872 694, 167 697 113 702, 148
Total loans and discounts......_.._._.. 4,329,101 | 4,400,048 | 4,466,835 | 4,376,656 ;| 1,208,874 | 1,206,144 | 1,299,536 1,331, 046
Government securities. . .. ............_ 895, 058 895, 045 905, 449 919, 615 157, 980 164, 349 165,892 170,210
Other bonds, stocks, and securities..._._..... 893, 042 887, 681 889, 364 804, 442 205, 763 203,743 205, 114 200, 063
Total investments_ ... ... 1,788,100 | 1,782,726 | 1,704,818 | 1,814,057 363,743 368, 092 371,006 370,273
Total loans and investments....__._._. 6,117,201 | 6,191,774 | 6,261,648 | 6,190,713 | 1,662,617 | 1,664,236 | 1,670,542 1,701,319
Reserve balances with Federal reserve bank_. 667, 760 711,897 | 600,639 681, 870 154, 563 158,173 182,876 161,832
Cash in vault ———— 62, 241 63, 835 64, 656 85, 222 21, 241 21,181 20, 876 21,024
Net demand deposits 5,011,375 | 5,038,589 | 5,045,593 | 5,060,270 | 1,127,654 i 1,138,409 | 1,160,974 1,177,730
Time deposits . oo ovo oo 828, 166 833, 534 835, 962 24, 853 505, 451 501, 776 5062, 690 501, 395
Government deposits ......................... 42, 828 42, 828 ! 41,113 39, 057 | 9,345 , 342 , 8,514
Bills payable and rediscounts with Federal
Reserve bank:
Becured by U. 8. Government obliga- .
tions 7,512 81,732 113, 950 57,125 6, 080 6, 420 5, 040 4,634
All other 8,176 13,151 13,897 9,230 3,194 2,211 4,728 5, 250
Total borrowings from Federal reserve ) R
bank._ . - 15,688 94, 883 127, 847 66, 356 9,274 8, 631 9, 768 9, 884
ALL MEMBER BANKS—DEPOSITS, BY FEDERAL RESERVE DISTRICT AND SIZE OF CITY
{In thousands of dollars]
Net demand deposits Time deposits
Federal reserve district 1926 1925 1926 1925
Jan. 27 Feb. 24 Mar.24 | Apr.28 Apr.22 Jan. 27 Feb. 27 Mar.24 | Apr. 28 | Apr.22
Boston.... -| 1,374,330 | 1,850,075 | 1,337,219 (1,364,018 | 1,298,704 801, 024 813,127 820,818 | 835,447 729, 635
New York._ 6,455,855 | 6,371,738 | 6,37(,129 16,415,786 | 6,334,929 | 2,230,372 | 2,251,868 | 2,283,991 |2,316,911 | 2,123,020
Philadelphia. 1,190,601 | 1,170,180 | 1,169,750 (1,195,490 { 1,155,613 , 084 76, 312 ,945 | 887,115 736, 676
Cleveland_____ .| 1,495,667 | 1,507,999 | 1,467,382 11,481,605 | 1,469,584 | 1,354,620 | 1,364,418 1, 379 613 |1,400,234 | - 1,300,882
Richmond. . ... __.... 613,437 620, 320 605,734 | 591,611 565, 450 13, 875 516, 626 518 652.| 516,044 01, 893
Atlanta . 760,379 756, 985 726,842 | 697,133 620 420 438,920 446,715 4&1, 056 | 446,396 388,125
Chicago. coeocemmaanoao 2,429,995 | 2,469,183 | 2,412,260 }2,463,012 | 2, 384, 77| 1,883,018 | 1,883,284 | 1,802,013 11,883,491 1,767,731
St. Louis- _o..... 760, 201 745,970 783,071 | 742,039 708,335 466, 253 467,704 72,818 | 479, 354 35, 041
Minneapolis._._.__ 452,173 457,021 452,286 | 430,343 451,891 441,449 446,772 439,126 | 436, 566 439, 950
Kansas City. 862, 059 862, 546 ‘842,218 | 827,071 838, 824 314,084 320, 650 319,296 | 321,206 307,175
Dallas. .o _caeees 659, 813 654,003 637,392 | 605,845 635, 576 167,330 171,024 169,159 | 165, 668 1685, 531
San Francisco 1, 311 604 | 1,294,977 | 1, 2.39 405 11,250,410 | 1,251,037 [ 1,322,578 | 1, 340 365 | 1,357,039 |1, 359, 637 | 1, 242 963
Total o oemmannaen 18,366,114 | 18,260,997 | 18,013,689 (18,064,363 { 17,715,08C | 10, 802,607 | 10,892,865 | 10,969, 526 11,048,159 | 10, 186,622
Banks in cities and towns
h?ving a population
of— .
Less than 5,000 _.....| 1,720,826 | 1,724,873 | 1,701,022 |1,663,116 } 1,637,884 | 1,761,695 | 1,774,543 | 1,781,595 1,782,813 | 1,691,055
5,000 to 14, 999-. 1,158,992 | 1,157,660 i 1,140,139 (1,127,913 | 1,088,048 | 1,129,972 | 1, 143, 579 | 1,147,134 1,151,394 | 1,081,730
15,000 to 99 999, _| 2,405,814 | 2,399,216 | 2,367,207 (2,354,817 | 2,239,760 | 2,169,045 | 2,181,037 | 2,192,271 12,202,327 | 2,044,266
100,000 and OVer e _ 13,080,482 | 12,979,748 | 12,805,321 (12,918,517 | 12,749,388 | 5,741,805 | 5,79 3 706 | 5,848,526 (5,911,625 | . 5,369,571
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ALL MEMBER BANKS—CONDITION ON APRIL 12, 1926

. ALL MEMBER BANKS (7,994 NATIONAL BANKS AND 1,418 STATE BANKS AND TRUST COMPANIES)—ABSTRACT OF CONDITION REPORTS ON APRIL 12, 1926
BY FEDERAL RESERVE DISTRICTS

[In thousands of dollars)

. Federal reserve district
oim3 | Boston [New York| Fhila- | Oleve | Rioh |y oy | ontongo ft, Lonis| Minke- | Esmsas |y | (500
bank || © delphia | land | mond g0 St apolis |~ City rant-
eisco
(418 88 | (756 (860) (5927 (492 (1,379 (622 (817 (1,017 (850 724
banks) | banks) | banks) | banks [ banks) | banks) | banks) | banks) | banks) | banks) | banks) | banks)
RESOURCES .
goan(si al.fléi discounts. - cemmmmmn———— 21, 983 048 1, 685, 225 6, 378, ggl 1, 551, ﬁg 2, 115, 8%2 1,029, ggS 990, %3% 3, 202, g(l)g 97?, g%z 574, 'g%g 79?, l1)39 66?, % 1, 940, ’§70
verdrafts.. - ' s 3 2, 815
United States Government securities. . . . oo 3, 831 078} 274,882| 1, 172 065 244,897 413: 813 134 889| 109,802 484,972 141,201 147, 845 199’ 322 120,791 386: 509
Other bonds, stocks, and securities. 5 232 6171 430,125 1 660 837 614,937 600,497 132 775| 138,891} 722,401| 221,201 166, 629 145, 859 44,451 354,014
'(l)‘ot?l loa;iall)ll?tmve“men%s"{"_"i - 31, 2;0, ggg 2, 391, 130 9, gﬁ, ggg 2, 4}%, Zgé 3, 133, gg’{ 1, 298, 037 1, 24;, l;‘i 4, 542)2, 72’{ 1,334, ZZZ 883, z%g 1,139, 4;3 83?, g?!) 2, 6%, égg
ustomers’ liability on account of acceptances.... A 2, 2 , 8 3 3
Banking bouse, furniture and fixtures _-| 955,563 64, 815 190, 713 72: 044 129, 6801 57,790 50 3711 144,223| 38,326) 24,916 43,690 41, 734! 97,261
Otherreal estate owned .. oo oamaan oo . 173, 906 6, 487 13,030, 10,731 17,958] 11,175 11, 246 28, 360, 8,060 15,280 17,026f 13,611 20,942
Resot ve with ¥odoral aser v bar Rl el dnsle Lo mem mom cam e mon By e 2oy o
Ttems with Federal reserve banks in process of collection. 1 “722,085) 60,507 232,188 59,783 68,066 47,715| 30,869 71,207] 40,081 7,758| 36,011) 28,467 38,41
Eueh from bfanki, bank%‘s, anc}ﬂtrusll:] co]:glpani%sl____ﬁ___i._. ........ 1, 933, 501 90 542 187, 772 118,656 161 630| 94,614 172 755 337 713 114 311 104, 869| 188,641 135 343 226, 655
xchanges for clearing house, also checks on other banks in same
OB vl woem Tm g oum am e am) oo 2 L g
utside checks ang other cash items. ... ... 5, 5 3 3 10, 90! 6| , ) 5, 32,349
Redemption fund and due from United States Treasurer. sz 8l 2,361 4158 2,828 4,276] 2,907 - 2,007 4386 20271 1,453 1,774] 2,178 2,430
g?ﬁf;?ds eSctgrtlﬁ eiegg;'ggfeggrrowed --------------------- liif, g; i Lisy g 523 L1472 288 'f' é;? 2, 353 51 1 98 2
Other assets. S 416,029||"""28, 758|246, 707| 710,205 14, 415 e 044] 9,180 53,871 10,891 4584 773,430 3,005 24,341
L 40, 075, 440|(2, 933, 663(12, 382, 278|2, 934, 337|3, 828, 744[1, 647, 9901, 666, 1655, 726, 809 |1, 682, 750]1, 141, 111|1, 567, 228]1, 156, 674|3, 407, 601
LIABILITIES
Stumplas find T iR S| Tt oo0)| 158001 oon4sc| son e ssavel Beoot| 7ol 204 ool oos| snows ixoes| 45708 oeser
urplus fund. .- _coooo o . 1 1 600, 232, : 5 " 60, 1 3
Undivided profits, less expenses and taxes paid_ .. .__________ ’ 783: 012] 75: 804 271,140(° 80, 803| 78,009 33,233 24,746 89,900 , 000 14,247} 19,005 23; 627 431 318
B e e i i seoned. ) um) wi G hu gu o me o e um g
ue.to Federal reserve banks " ____________ 3 ) A , 413|330 ... ,
Due to banks, bankers, and trust companies_- - 3,801, 513|| 163,937| 1,400,580 205,560 235,105 127,678 185,701 603,805| 178,568} 114,388 232,060 122, 468| 240,663
Oertified and cashiers’ or treasurers’ checks outstanding 863,466; 22,991| 630,798| 17,954 32,587 10,495! 12,069 45,423| 10,358 10,339 15, 10, 525 44, 727
Demand deposits. .o oo eomaaos 16, 823, 148|(1, 338, 455| 5, 676, 1701, 134, 23511, 302, 895 587,123} 702, 928/2, 244,196| 690, 169! 410,089| 779,308 612 480(1, 255, 100
Time dePosits.. o oo - 10, 954, 747]| 812, 461| 2, 253, 128 880, 2831, 388, 458| 517,887| 432, 054[1,808,341| 470,134| 438,964| 315,685 169, 465(1, 367, 087
United States deposits....__. 379, 450 53,727 71,087 47,208 41,796| 21,124] 20, 54 35,3 16,123 9,409| 15,808 12, 496 34, 676
Egrt:.l delt);gsggsf-f);ﬁ-c-ﬁa-,s-é-I-I_“t"d-é}; o Goves oot 32, 870, 17|12, 395 852110, 046, 14212, 291 39113, 096, 68811, 274, 81411, 356, 2774, 829, 50211,374, 691) 983,28011, 348 9707 929,06412, 944,046
eraen 0 nite s ernmi
securitiessold. oo .. 15,800 500 11,312 1,496 . 540 543 132 573 265 43 72 314 10
Bills payable (including all obligations representing money
borrowed, other than rediscounts)....._.__.... oo ... 419, 853 18,2431 - 142,315  50,290] 48,008/ 28,009 21,872 41,257 16,719 2,409; 10, 308, 7,311 33,024
Notes and bills rediscounted (including acceptances of other .
banks and foreign bills of exchange or drafts sold with in- .
Ldt%rsem%nt) e T e 421,005 30,408 186,791 21,056] 23,772 27,236 33,196| 48,801 14,428 3,261 9,699 4,998 17,178
etters of credit and travelers’ checks sold for cash and out- :
standing. 23, 266 908 16, 748 708 668 423 46 2,459 55 44 82 107 928
Acceptances executed for customers | 470,292i 53,978 323,241 8, 154 9,136/ 10,456] 13,302 26,940 651 2,150 76 1,708 20,500
Acceptances executed by other banks for account of reporting
banks 55, 002 2,755 43, 804 3,819 417 450 1 046 2, 000 2 212 ) | I, 487
National-bank notes outstanding.. .. ... .. ..., : 46 77 81,224 55,570, 85,264 58,845 39, 2601 86 962 40,317) 28,705 35095 42,913| 48,028
United States securities borrowed.-.._. 125 651 1,889 12,173 3, 530 3,855 7 465 4, 396 167| 1,251 1,132 2,747
Other securities borrowed. - 27| 65| 249 606 444 l, 411 1, 868 374 -8 331 107 434
Other liabilities - - . oo o oo m e 4,887 60, 057 6, 041 6, 623 4, 165 3,123 26,108 21,047 1,402 2, 003 1,869 9, 668
L ¢ SR 40, 075, 440)12, 933, 663 |12, 382, 27812, 934, 33713, 828, 74411, 647, 9901, 666, 1655, 726, 8091, 682, 750(1, 141, 1111, 567, 228]1, 156, 67413, 407, 691

1 Exclusive of securities borrowed by national banks.
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ALL MEMBER "‘BANKS—ABSTRACT OF CONDITION REPORTS ON APRIL 12, 1926, AND DECEMBER 31, 1925, BY CLASSES OF BANKS
[In thousands of dollars]

Central reserve city banks
Total United States Other reserve citles| Country banks
Total New York Chicago

Apr. 12, | Deec. 31 Apr, 12, | Dee. 31, | Apr. 12, | Dee. 81, | ‘Apr. 12, | Dee. 81, | Apr. 12, | Dec. 31
1936 | 1925 @ | AR 12, ) Dec. 3L, | M aoq™ [Tya05™ | Tyg96 | 1025 || 1026 | 1925 1926 | 1925

1926 (77 | 1925 (83
(9,412 (9,489 (56 (63 21 (20 (544 (549 (8,791 (8,857
banks) | banks) | PeHES)- | banks) |y hvey | banks) | banks) | banks) | banks) | banks) | banks) | banks)

RESOURCES :

Loans and diSCOUNTS - . - ool 21, 989, 04822, 257, 763}. 5, 708, 987 6, 201, 182|4, 503, 741{4, 943, 47711, 205, 246}1, 257, 705} 7, 992, 229 7,891, 883] 8, 287, 832{ 8, 164, 698
Overdrafls. . 7 260 17, 522, 1, 976 2, 549 1,447 2,207 520 342 6, 148 5, 588 9, 136 9, 385
United States Government securities..._____.___.__ 3, 831, 078] 3, 761, 065] 1, 010,189 1, 030, 185 864 316 875 223| 145,873 154,962| 1, 421 707/ 1,333, 589| 1, 399, 182| 1, 397, 201
Othet bonds, stocks, and securities.. ... ... ... 5 232 6171 5,163, 166/ 943.718] 867,931 778 5091 713, 332 165,209 154, 599 1 550 085| 1, 567, 801] 2, 738, 814 2,727, 434
Teotal loans and investments__.__________ 2 . 31,070, 003(31, 160, 516| 7, 664, 8701 8, 101, 847(6, 148, 013(6, 534, 239|1, 516, 857|1, 567, 608 |10, 970, 16910, 798, R61(12, 434, 964/12, 208, 808
Customers’ liability on account of acceptances___.___. 486, 259| 498,143 363, 546] 367,237| 338,047 346,086 25,498 - 21,151| 110,537 113,053 12,177 17, 85:

Banking house, furniture, and fixtures_ _...__..._._ 955, 563 027, 357] 135,963 127, 604| 109,721 101,701| 26,242 25,908| 371,568 362,241] 448,032 437,512

173,906 170,763 3,055 3,09 2,813 9 838 242 255| 51,276 50,793 119,575 - 116,877
540,261 574,533)  78,224| 81,908 62,207 65,437 16,017| 16,561 164,173 175,965 207,864 316,569
2,135,948| 2,238,233 7715811 %62,969| 622, 765| 713,300 148 816 149,669| - 747,087| 746,303 617,280 628,961
722,055 825,543 206,007) 920,707 176,718 188, 750| 20,980| 40,948 402 068| 470,180] 113,980] 125,656

Gther real estate owned ... ...
Cashinvanlb_o____ .
Reserve with Federal reserve banks_ . __...________.

Jtems with Federal reserve banks in process of collection -

Due from banks, bankers, and trust companies..._______.______.__.__ 1,933,501} 2,155,306] 189,680{ 213,185 80,513] 95,905 109,167| 117,280 812,030[ 886,207} 931,791} 1, 055 914
Exchanges for clearing house, also checks on other banks in same place. | 1,450, 457| 2, 195, 466 1, 056, 709] 1, 676, 640{ 993,0421, 583, 837| 63,667| 02,803 811,902| 415,116 81, 846 103, 710
Qutside checks and other cash items__ . . ___._______ 142, 939] 159,060 48, 239 49,880] 29,866] 24,500] 18,373] 25,380 71,286 77,888 23, 414 31,292
Redemption fund and due from United States Treasurer. 32,879 22 59 7,420 A 23, 780 24,053
United States securities borrowed 1___________________ - 13,770 8,013 5, 5, 757, 5,320
Other securities borrowed .- __._______.__. . 1,870 2,160 - 1,127 832 743 1,328
Other a88ets. . oo 416,020 435,082{ 273,395 283, 741| 233,094| 260,348 40,301, 33,303 105,731 101,130 36,903 40,211

B 0 7 ) S 40, 075, 440141, 425, 295(10, 792, 947112, 009, 4478, 798, 25619, 918, 437}1, 994, 691|2, 091, 01014, 134, 387(14, 211, 78415, 148, 106(15, 204, 064

LYARILITIES . - )

Capital stock paid fn ... .. 2,162, 434| 2,105,308 485,842} 460,650 390,000 369,750, 95,842| 90,000] 729,677 704,488 946,915 940,220
Surplusfund. ..o 1,880, 6201 1,832,091 ~ 550,359| 521,076| 451,889| 431,376/ 98,470 89,700 629,033] 618,939 701,228 692,676
Undivided profits, less expenses and taxes paid. .788,012] 739,084] 217,461 227,722| 186,873( 189,589 30,588/ 38,133] 227,808 214,903 337,653 297,309
Reserved for taxes, interest, ete., accrued... 132, 688; 108,903 30,288 38,122) 28, 223 23,877 13,065 14,245 55, 142 42, 253 38, 258 28, 528
Due to Federal reserve banks_..._.._._.... 47,893 51,112 72 83 21 O R 13, 057 13,820/ 34, 764 37,209
Due to banks, bankers, and trust companies_..___. 3,801, 513] 4, 169, 470| 1, 688, 464| 1, 848, 459|1, 306, 181 1,471,856| 382,283 376,603 1,664, 379| 1, 814, 504 8, 670 506, 417

863, 466 1,225, 758|  632,0841 885 5111 " 611,903| 855,726/ 20,181| 20,785] 149,655] 231,957 81 727F 108,200
16, 823, 148|17, 824, 702 5, 126, 534 5, 858, 0394, 242 71414, 882, 887) 883,820] 075,152] 5, 795, 6291 5, 880, 410} 5, 900, 985) 6,086,253
10 954, 747110, 653, 028| 1, 178, 658} 1, 169, 855] ~ 786, 95 782,700| 392,063 387,155 3,989,947 3,836, 548| 5, 786, 142 5 646, 625

379, 450 304,131 67, 73, 645 5, 11,661 14,822) 253,901| 177,493 58, 224 52, 993
32, 870, 217134, 228 201 8,693, 137} 9, 835, 592(7, 003, 1298, 052 075[2, 690, 00811, ¥83, 51711, 866, 568]11, 954, 82212, 310 512(12, 437 87

Certified and cashiers’ or treastrers’ checks outstanding.
Demand depostts. - e oo

United States deposits.
Total deposits
Agreements to repurchase United States Government or other se-

[N L A

‘T
>3
=i
2
5]
00,
o0
1]
]

curities sold. ... .. 15, 800! 7, 081 8,328 3,735 8,132 3,368 196| 367l - 5,757 2,476 1,715 870
Bills payable (including all obligations representmg money borrowed, X

other than rediscounts). . ... ocxcoooiio e 419,853] 527,898 109,466! 185,332] 101,405 164,975 8,061 20,357| 143,012 174,871} 166,475 167,695
Notes and bills rediscounted (including acceptances of other banks -

and foreign bills of exchange or drafts sold with indorsement).. ... 421,005/ 483,914 - 188,234 220,786 173,105 220,981| 15,129 8,805  113,756] 146,501 119,015} 107,627
Letters of credit and travelers’ checks sold for cash and outstanding. . 23, 266 21, 965 18, 586 18,795 16,446| 16, 226 2,140 2, 569 4,080 , 928 600 242
Acceptances executed for CUSEOMErS_ ou o oo iocmeic e 470,202| 486,548 345,810] 356,369 320,761} 837,170 24,555 19,1908 114,668f 116, 086 10, 308 14, 093

55, 002 53, 608 45,102).  44,850] 43,194 41,778 1,908 3,072 8,472 6,743 1, 428, 2,015

Acceptances executed by other banks for account of reporting banks. .
648, 054| 647,951 32, 465 30,356 28,015 29,175 4, 450 1,181f 146,684 144,868 469,805 472,728

National-bank notes outstanding..._ooooooeemeeio oo

United States securities borrowed 39, 381 43, 858, 1,285 8, 085 185] | 4,710, 1, 050 1,375 21, 996 20, 397, 186, 150 17,378
Other securities borrowed.. 5,923 5,785 150 3420 _____.__ 192] 150/ 150 1,989 1, 567 3, 784 3,876
Other labilities. . _...._____ 146,993 131, 650 57,978 50,635 48,899 33,195 9,079 17,440 64 756 59, 991 24, 260 21, 024

B S 40, (75, 440(41, 425, 205(10, 792, 947112, 009, 447(8, 798, 25619, 918, 437[1, 994, 691{2, 091, 010{14, 134, 387]14, 211, 784]15, 148, 106{15, 204, 064

tExelusive of §ecutities borrowed by national banks,
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ALL NATIONAL MEMBER BANKS—ABSTRACT OF CONDITION REPORTS ON APRIL 12, 1926, AND DECEMBER 31, 1925, BY CLASSES OF BANKS
[In thousands of dollars]

Central reserve city banks
Total Other reserve
United States , cities Country banks
Total New York Chicago
Apr. 12, | Dec, 31, | Apt. 12, Dec, 31, | Apr. 12, | Dec. 31, | Apr.12, | Dec. 31, | Apr. 12, | Dec. 81, | Apr. 12, | Dec. 31,
1926 1925 1926 1925 1926 1925 1926 1925 1926 1925 1926 1926
(7,994 (8,048 36 (42 25 (32 (11 (10 (363 (368 (7,595 (7,638
banks) banks) |banks) | banks) | banks) | banks) |banks) | banks) | banks) | banks) | banks) | banks)
RESOURCES
Loans and discounts - . .. oo om oo 13, 296, 857 13, 531, 253/2, 768, 28113, 076, 7642, 150, 34412, 427, 281) 617,937| 649, 483 4, 220 305 4, 217 800} 6, 308, 271} 6, 236, 689
OVerAraltS - oo Cieemac i eaa—anae . 10, 550 671 699 428 431 243 900! 2,496 7, 374 7,355
United States Government securities. . ... ... . 2, 537 669 2,520,050 563, 758| 582,720| 513,465 527,242| 50,293 55, 487 811 373’ 765 450| 1,162, 538| 1,171,871
Other bonds, stocks and securities_ ... ... oceeeooomoi ol 3 267, 147| 3, 250,128] 429,210\ 417,605 375,098 367,844 54,121 49,851| 716 385 730, 256| 2,121, 543! 2,102,177
Total loans and investmerts _____________ 19, 112, 61819, 311, 081 3, 761, 9294, 077, 8873, 039, 335 3, 322, 798| 122, 504| 755,089(5, 750, 963 5,716,002 9,599,726| 9, 518, 092
Customers’ liability on account of acceptances. . , O 277,513 180,369 190, 181| 166, 689| 178,666| 13,680 11, 515 8 450 77,639 6, 247 , 693
Banking house, furniture, and fixtures..... 621,236] 605,935] 67,203 . 64,874] 50,199 48,112| 17,004 ' 16,762 196 224 190 568] 357,809, 360,493
Other real estate owned .. o et 113,969, 113, 72: 300, 339 136 140 164 199 19, 436 20*874 94,234 92, 510
Cash in vandt . o meaeieeeeenan 366,715| 388,856 38,504| 40,534 29,424; 31,114| 9,170 9,420 91,1911 97,987| 236,930, 250,335
Reserve with Federal reserve banks...ooo.iowoee oo S, 1,288,664; 1,376,092) 385,170 441,437 301,500] 357,777, 83,670 83,660 425004| 434,567, 478,490 500,988
Items with ederal reserve banks in process of collection._ ... __.._._..____ 487,345 572,000 123,580 143,686 104 654 116,324( 18,026 27,362 283,393| 340,327 80,372 88, 077
Due from banks, bankers, and trust companies.. .. ... ___._____..__. 1, 449, 278| 1,616, 534] 103,035 115, 052 27, 042| 36,967| 75993 78,085 567,947| 620;551 778,296 880, 931
Exchanges for clearing house, also checks on other banks in same place.... 58, 016/ 1, 236, 439 604 335| - 898,100 564,118 844,611] 40,217] 53,489 193,057 263,722 60, 624 74, 617
OQutside checks and other cash items. ... ..ol 68, 800 71,3111 20,404 11,532{ 18,1 8,577 2,224 2,955) 29,878 34,410 18, 518 25,369
Redemption fund and due from United States Treasurer.. .. ... . ...... 32, 879 32, 982 1, 679 1, 546 1, 457 , 487 222 59 7,420 7,383 23, 780 24,0563
OTRer BSSEES. oo oo e oo e e ccemr e e cmem e e 215,528| 235,004 143,400| 164,631 127 509 149,430 15,840 15,201 53, 804 52,357 18 315 18,106
7 R 24, 880, 11425, 839, 45015, 430, 007 (6, 149, 709|4, 430, 303|5, 096, (03| 999, 704|1, 053, 79617, 696, 7667, 856, 387|11, 753, 34111, 833, 264
Capital stock paid in. 1,409, 6341 1,378,301 248,442 234,700 195,800 184,750| 52,642 49,950 412,519 399,232 748,673 744,369
Surplusfund. . ... - 1,187,968| 1,165,879 313,320/ 295,540 271,000( 261,640! 41,420 33,900i 313,157 313,417 561,491| 556,922
Undivided profits, less e: penses and pa; , 204 476,001 102,996/ 116,508 91,165 97,998 11,831, 18,508 130,121| 125,026 267,177, 233,569
Reserved for taxes, interest, etc., a¢erued.._.. 63,318 59,161 15,021] 18,236 9,823 11,997| 5,198 6,239 23,964| 21,800 24,333 19,125
Due to Federal reserve banks..._...._. 35,785 38,32l .. ... 8l ... -1 IR 9, 627 9, 96 26,158 8, 348
Due to banks, bankers, and trust comp 2,765, 7851 2,973, 248|1, 113, 44911, 151, 285 835, 517| 871, 773| 277,932 - 279, 51211, 283 562|1,402, 355! 368,774; 419,608
Certified and cashiers’ or treasurers’ checks out: -] 481,816 75, 878 , 562 8, 245\ 337,124; 453,497| 9,438 14, 748! 124,155 61,191 83,478
Demand deposits. . ........ . 10, 451, 412(11, 145, 805(2, 459, 56112, 915, 233 1, 967, 406{2, 382, 048; 492, 155 533 1853, 498, 325(3, 510, 440, 4, 563, 526/ 4,720, 132
Time deposits.....oo.cooone 6,107,861/ 6, 045,762( 376, 425| 387,673 310,953| 821, 441 65,472 66, 23211, 452, 84611, 394, 718 4 368, 590| 4, 263, 371
United States deposits..... .| 231,863 0, 948 39 037| 43,593 33,328/ 37,304 5,709 6, 280 148 430 " 103,783 , 306, 43, 6572
Total deposits . ... ..o oo 20, 164, 522(21, 089, 9624, 335, 03414, 966, 037 3,484, 32814, 066, 071] 850,706 899, 966.6, 396, 853(6, 545,416| 9,432, 633 9, 558, 509
Agreements to repurchase United States
e L O e 2,497 1,984 35 400 35 4000 oo 828 788 1,634 796
Bxlls payable (including all obligations representing money borrowed,
other than rediscounts) - ... oo 265,590 384,377) 68,561 167,520/ 63,500 147,163) 5,061} 20,357, 71,835 87,550 125,104| 129,307
Notes and bills rediscounted (including aecceptances of other banks and .
. foreign bills of exchange or drafts seld with indorsement).__..__..____.._._ 258,713  264,505{ 04,107 86,757] 84,437| 81,464 9,670 52931 73,904 95,244 90, 702, 82,504
Letters of credit and travelers’ checks sold for cash and outstanding._.___. 7,753 7, 5 4,834 5, 099 2,912 2,664 1,922 2,435 2, 626! 2, 2201 203 204
Acceptances exectibed for CUSHOMErS - - - oo oo oo i i i 246,100|  257,920| 162,245 173,569| 149,533\ 163,516 12,712 10,053 78,905; 76,054 5, 049, 8,306
Acceptances executed by other banks for account of reporting banks. ... 39, 403 39,595! 31,356 1, 5 , 44/ 28, 52 1,908 , 072 6, 744 6, 048 1,304 1,953
National-bank notes outstanding. . ... ... 648,954/ 647,951 32,465\ 30,356/ 28,015 20,175 4,450 1,181 146,684 144,860 460,805 472,726
United States securities borrowed 25, 611 32, 706 1, 235 6, 085 185 4,710y 1,050 1 375 13 983 14, 565 10, 393 12,056
Other securities borrowed ... 4,083 3,625 150 342 ... 192 150 150 862 735 3,041 2, 548
Other Habilitles. - . oo oo iie s it 55,518 49,951 20,207 17,088 16,223 15,741 984 1,317 23,781 22,523 11,527 10,370
1 U 24, 880, 114125, 839, 450|5, 430, 007|6, 149, 7994, 430, 303;5, 096, 003| 999; 7041, 053, 796\7, 696, 7667, 856, 387|11, 753, 34111, 833, 264
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STATE BANK AND TRUST COMPANY MEMBERS—ABSTRACT OF CONDITION REPORTS ON APRIL 12, 1926, AND DECEMBER 21, 1925, BY CLASSES OF BANKS

[In thousands of dollars]

Total United States Central reserve city banks Other reserve cities | Counfry banks
i
Total New York Chicago |
‘A;fgé 32, D%S.%sl, A%é gz, Di,g.%m, A%,Zéz, Deg. 31,
(aig | Qan | AR Deg Bl | AL DIGIn AR5 Dige | AL | st ] ane | A
banks) banks) @1 e 5 G (10 (10 banks) | banks) | banks) | banks)
banks) | banks) | banks) | banks) | banks) | banks)
RESOURCES
Iéoang at&d discounts. ... 8, 692, %i’é 8, 722, g%g 2, 940, 78? 3, 124, §lg 2, 353, 351)3 2, 51(13, %gg 587, ggg 608, 232 3, 77%, !2924 3 67%, 332; 1, 979, ggé 1,928, 0(3)8
VOrALa LS - e mmma e 6, 1,3 1, 85 1 y s
United States Government securities.._..... 7] 1,203,409 | 1,241,015 | 446,431 | 447,456 | 350,851 | 347,081 | 95,580 | 99,475 | 610,334 | 568, 130 | 236,644 | 225,420
Other bonds, stocks, and securities. ____.____ -1 1,065,470 | 1,013,038 | 514,499 | 450,236 | 408,411 | 345,488 | 111,088 | 104,748 | 833,700 | 837,546 | 617,271 625, 257
Totalleans and investments_._____________ _iit, 957, 385 |L1,887, 535 (3,902,941 ¢, 523,960 3, 108, 678 (3,211,441 | 794,263 | 812,519 |5,210,206 5,082,859 (2,835,238 | 2,780, 716
Customers’ liability on account of acceptances, .1 221,193 0,630 | 183,176 | 177,056 71,368 | 167,420 | 11,818 9,636 32,08 35 414 5,930 8, 160
Banking house, furniture and fixtures...._.. - 334 327 321,422 68, 760 62, 730 59, 522 53, 589 9, 238 9 141 | 175,344 | 171,673 90, 223 87,019
Other real estate owned .........._..._.. o1 Tso0a7 57,040 2,755 2, 2,677 2, 698 78 56 | 81,841 | 29,919 | - 25341 24,367
Gold and gold .Certlﬁcates- - - 17,499 18,436 7,029 8,170 5, 996 7,183 1,033 987 3, 542 3,927 6, 928 6,339
All other cash in vault.-.. - 156, 047 167, 240 32, 601 33,204 26, 787 27,140 5,814 | , 154 69, 440 74, 051 54, 006 59, 895
Reserve with Federal banks..... -y 847,284 861,241 | 386,411 | 421,532 | 821,265 | 855,523 | 65,146 ' 66,009 | 322,083 - 311,736 .| 138,790 127,973
Items with Federal reserve banks [ -i  234,710%| 253,453 82 427 | . 86,021 , 0 72,435 | 10,363 = 13,586 118,675 (§ 129, 853 33, 608 37,5679
E;[}ceh gg;sbt%?]zlséag?;igehrosﬁ :31%.1 fé%ug]g ;;:)ﬁx;giné%s] P T PP 484, 223 538, 772 86 645 98,133 53,471 58,938 | 33,174 36,195 | 244,083 | 265,656 153 495 174 983
PIACe. -l AR 592,441 | 950,027 | 452,374 | 778,540 | 428,924 | 739,226 | 23,450 | 39,314 | 118,845 | 151,304} 21,222 29,003
8u§§u(iie Scth%cks and %phe%; cash 1tgms '{g, ;gg 87,749 27,835 38,348 11, 686 15,923 | 186,149 22,425 4515, é(l)g 42, ggg é, _8}22 g, g%
nited States securities borrowed ...
Other securities borrowed ...._.___.___ 1,870 R SO A . 1,127 743 1,328
Other assets. : 200, 501 199 988 | 129,986 | 129,110 | 105, 525 110, 918 24, 461 18,192 51,927 48, 773 18, 588 22,105
OLAL e e e e e e e e 15,195,326 |15, 586, 845 |5, 362,940 |5, 859, 648 |4, 367,953 |4, 822,434 | 994, 987 |1,0037, 214! 6,437, 621 6, 365, 397| 3, 304, 765| 3, 370, 800
Capital stock paid in 752, 800 727,007 | 237,400 | 225,950 | 194,200 | 185,000 | 43,200 40,950 | 317,158 { 305,206 | 198,242 195, 851
Surplus fund._.._..____ 692,652 | 666,812 | 237,030 . 225,536 | 179,080 | 169,736 | 57,050 55,800 ; 815,876 | 305,522 \ 139,737 135, 754
Undivided profits, less expenses and taxes pai 282, 718 263,933 | 114,465 | 111,218 95, 708 01,591 | 18,757 19, 625 97,77 88,977 70,476 63, 740
%ese{ve% fgr taixes, mte%est,k ete., accrued. ... ?g, %g %{2), ;gf 24, 2?’; 19, 8§g i 16, 422 11, 8§(S) 7,867 8, 006 3%, gg Zg, égg ‘ lg, 2(2](55 g, ggi
ue 10 Federal 1eserve BAnKS. oo v cii e mcinameaeawea-| 12,108 ¢ 12,701y 72 T5, Y2 0B e
Due to banks, bankers, and trust companies. ... 1,085,728 | 1,196,202 | 575,015 | 097,174 | 470,684 | 600,083 | 704351 | TT67,091 | 880,817 | 412,289 | 79896 | 86,809
Certified and cashiers’ or treasurers’ checks outstanding .| 381,650 540,880 | 285,522-| 417,266 | 274,779 | 402,229 | 10,743 15,037 75,692 | 107,802 20, 536 24, 812
Demand deposits.. 6,371,736 | 6,678, 897 |2, 666,973 |2, 942,806 |2, 275,308 2, 500,839 | 801,665 | 441,067 |2, 367,304 2, 369, 970 |1, 337,456 | 1,366,121
Time deposits._. ... ... 4,756,586 | 4,607,256 | 802,233 | 782,182 | 475,642 461,250 | 326,501 | 320,923 |2, 537, 101 2, 441, 830 |1, 417,552 | 1,383, 254
United States deposits. - 147, 587 113,183 28, 288 30, 052 22, 336 21, 519 5,952 8,533 | 105,471 , 710 13,8 9,421
l'l;otal deptoséts i vt Sinte G ¢ o 12, 705, 695 |13, 158, 239 14,858,108 |4, 869 555 (3, 518 801 (3,986, 004 839 302 | 883,551 (5,469,715 |5, 409 406 2,877,877 | 2,879,238
greements to repurchase United States Government or other
securities sold - o oo iiceaeas SR 13, 308 5, 097 8,203 3,335 8, 097 2, 968 196 367 4,920 1,688 81 74
Bills payable (including all obligations representing money bor-
Nr%wed (g;hgl{han éedlsco%ngs)(.._l TR e e 154,263 143, 521 40, 905 17,812 37,905 17,812 3,000 ...l 72,677 87,321 41,281 38,388
otes an s rediscounted (including acceptances of other . .
banks and foreign bills of exchange or drafts sold with indorse- -
162, 292 219, 409 04,127 | 143,029 88,668 | 139, 517 5, 459 3,512 39, 852 51, 257 28,313 25,123
15, 513 14, 442 13,752 13, 696 13,534 | 13,562 | 218 134 1,454 708 307 38
ﬁccep’gances executea(%i f(}))r cust%)megsh_k 224, 093 228,619 | 183,071 | 182,800 | 171,228 | 173,654 : 11,843 9,146 35, 763 40, 032 5, 259 5, 787
cceptances executed by other ba
portingbanks_ ... .. — 15, 509 14,013 13, 747 13, 256 13, 747 13, 256 1,728 695 34 62
United States secarities borrowed .o . 13,770 - e 8,013 5,832 5,757 5,320
Other securities borrowed ... 1,870 i 1,127 832 743 1,828
Other labilibies . o oo e e 91,478 40 974 37,468 12,733 10 654
Total a—e . —- 15,195,326 |16, 585, 845 |5, 362, 940 |5, 859, 648 |4, 367,953 |4, 822, 434 | 994, 087 |1, 037, 214 |6, 437, 621 |6, 355,307 13, 394, 765 | 3, 370, 800
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES
MONTHLY SUMMARY FOR BANKS IN 141 CITIES
[In thousands of dollars]
Number 1926 1925
Federal reserve district of »
centers February March April February March April
No. 1—Boston. . . i1 2,175,114 2, 606, 609 2,686, 824 2,157, 347 2,279, 817 2,326, 857
No. 2—New York._. 7| 25,533,666 | 33,824,813 | 30,125,626 | 23,574,730 | 27,165,007 24, 721, 163
No. 3—~Philadelphia. 10 1, 892,279 2,324, 295 2, 243, 7: 1,780,071 2, 105, 710
No. 4—Cleveland_.._ 13 2,157,107 2,472, 654 2, 540, 997 2,048, 430 , 984, 925 2,407,075
No. 5—~Richmond 7 140 799, 954 773,032 675, 206 739,378 747 785
No, 6—A tlanta 15 1,118, 098 1,311,891 1, 240, 398 76, O’ 1, 120, 908 1, 060, 994
No. 7—~Chieago. 21 5,033,017 6, 055, 0 5, 641,085 4,479,475 5, 451, 905 5,131, 967
No. 8—8t. Louis._.___ 5 1,123, 586 1,259,111 , 048 1,074, 542 1,160, 1L177,677
No. 9—Minneapolis. . 9 599, 145 94, 637 668, 254 7, b 748, 603 697, 614
No. 10—XKansas City. 14 1,038, 821 1, 218, 619 1,161,433 1,024,111 1, 169, 701 1,110, 816
No, 11—Dallas 11 563, 647 603, 063 553, 791 572, 869 612,140 . 527,025
No. 12—8an Francisco. . . oo oot ouececaeeee 18 2,934,783 3, 268, 963 2, 955, 186 2, 495, 365 2, 762 696 2,604,174
Total... 141 44, 892, 403 56, 439, 629 51, 811, 316 41, 495, 772 47, 601, 032 44, 537,384
New York City. 1| 24,812,705 | 33,005,537 | 20,290,814 | 22,024,386 | 26,382,213 23, 944, 580
Other selected Y ities 140 | 20,079,698 | 23,434,092 | 22,511,502 | 18,571,386 | 21,218,819 20, 502, 804
WEEKLY SUMMARY FOR BANKS IN 258 CENTERS
[In thousands of dolars]
Number 1926 1925
Federal reserve district of - .
centers Apr. 28 May 5 May 12 May 19 Apr. 29 ‘May 6 May 13 May 20
No., 1—B0StOD. - - e cmanan 16 613,189 718, 046 604, 663 678,813 542, 262 617, 329 549, 397 619, 263
No.2—New York._..__...__....__ 14 | 7,304,069 | 7,933,762 | 6,232,715 | 6,468,137 | 5,680,066 | 7,805,485 | 5,980,137 | 6,227,522
No, 3—Philadelphia 18 521, 960 593,047 -528, 886 558, 364 498, 027 554, 336 519, 280 567, 595
No. 4—Cleveland..._..__...___._._ 22 652, 248 684, 514 628, 411 855, 003 606, 830 699, 025 623, 631 633, 66
No. 5—Richomond 23 292, 138 332, 446 297, 391 315, 753 270, 864 392,322 287, 773 291, 840
No. 6—Atlanta 2 262, 683 303, 192 283, 511 287,346 226,770 201, 944 257, 830 280, 857
37| 1,282,270 | 1,550,689 | 1,812,174 | 1,364,303 | 1,160,967 | 1,494,881 [ 1,195,048 1,274,633
14 283,307 15, 451 296, 152 817,235 254, 000 302, 054 2, 80! 296, 762
17 155, 301 88, 608 177,890 180, 817 170, 508 193, 676 187,939 183,297
30 274, 020 309,017 201,387 301, 584 274, 558 299, 285 5 201 204, 533
15 156, 937 157, 539 149,176 154,334 135, 981 157,709 141, 298 | 152, 257
28 664, 956 736, 206 684, 266 702 081 602, 720 645 071 635, 776 646, 705
258 |12, 463,078 | 13,822,487 | 11,486, 622 | 11,983,860 | 10,423, 553 | 13,473,117 | 10,946,156 | 11, 468, 922
BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES
[In thousands of dollars]
1926} 1925
Apr. 28 May 5 May 12 May 19 Apr. 29 May 6 May 13 May 20
No. 1—Boston 438,820 507, 944 418, 787 475,166 70, 2 418,023 368, 761 423,310
No. 2—New York_ - 6,079,094 | 7,560,753 | 5, 905 937 6,111,425 | 5,381,151 | 7,546,425 | 5,657,765 | . 5,885,404
Buffal 75,7 82, 560 503 81,050 69, 25! 84, 656 80, 88,
No. 3—Phlladelph1a-- 393,196 448, 282 392 019 416,099 371, 537 413, 080 388, 444 428, 954
No.4—Cleveland. ... ... ooioaianan 162, 998 164, 721 147 467 159, 957 139, 851 190, 957 151,222 158, 532
Cincinnati JE IR 76, 957 89, 415 78, 699 84,305 70, 881 79, 810 75, 944 80,129
. Pittsburgh.._. 215, 873 223, 553 201, 360 193,328 213,735 222, 233 195, 480 192, 386
No. 5~Richmond. ___ 25, 880 33, 394 25, 967 30, 414 28, 541 32,930 27, 569 6, 06
altimore 102, 042 104, 386 98, 023 99,703 88, 064 106, 184 92, 545 , 834
No. 6—Atlanta. 2, 973 32,825 37,832 40, 669 28, 808 34,802 32,986 41, 652
Birmingham 32, 670 36, 750 31,240 32,330 25, 541 30, 444 29, 245 . 275
Jacksonville 24 768 27, 577 24, 988 28,362 16, 954 29, 436 19,276 19,790
Nashville____ 16, 742 21, 439 19, 414 19, 581 17,315 21, 098 17, 555 19, 560
New Orleans. .o ooooococecloiamnenn 72,119 84,435 78, 549 74, 544 66, 297 94, 689 78, 808 89, 409
No. 7—Chicago. 769, 613 999, 518 785,221 819, 663 694, 351 975, 587 716,171 745, 396
Detroit_ ... 206, 136 200, 427 193, 437 193,896 187, 054 186, 324 173, 514 204, 701
No. 8—-—Si§. Louis. ... 154, 500 181, 000 164, 900 181,300 146, 300 179, 100 161, 100 173, 800
Little ROCK < oo oecieanan] 16,124 17,113 17,227 18,023 13,159 13,908 13,824 14, 868
Louisville 49, 398 42,124 41, 030 45,814 36, 937 40, 995 40,.630 41,073
Memphis..... 28, 575 36,187 33,027 , 944 26, 289 32, 395 30, 562 30,324
No. 9—-aneapohs _________________________ 76, 464 93,133 87,712 87,997 82,186 97, 606 95,295 92,190
Helena, - 1,448 2,085 1,945 1,756 1,532 2,143 2,491 1,995
No. lo—Kansas (8537 74,415 85,118 81,228 85, 545 70, 992 83, 603 77,447 83, 535
______ 35, 410 43, 961 35,917 37,433 39, 937 43, 653 38, 545 38, 926
Oklahoma (6173 2 16,917 21,219 18, 665 20, 064 17,211 19,105 18,114 19,819
Omaha_ .. . i eaaan 42,748 43, 251 45, 906 46,919 48, 781 47, 456 46, 256 47,422
No. 11-—Dallas- _ = 47,175 47,212 44,773 43,573 7, 856 46,033 40, 615 44,262
Paso 7,146 7,703 7, 686 7,184 6, 553 7, 804 6, 625 7,087
............................. 32,116 31,278 26, 871 32,025 27,221 30, 089 6, , 640
No. 12—San Francxsco ________________________ 228, 631 264, 769 217,976 233,290 199, 444 205, 168 194, 978 211, 587
Los Angeles...__ ... .- 186, 917 192,141 192,371 194, 089 179, 793 184, 039 184, 359 184, 693
Portland. .. 34, 579 43,104 47,481 43,483 35, 777 37,092 38, 082 37,481
Salt Lake City____.._____________".7_ 17,230 15, 886 14, 304 16,012 15,322 17,232 14, 618 15,635
Seattle 43,943 48 282 48, 856 48,737 38 569 41, 604 43, 845 45,247
[5] o10): 1 T S 11 733 15 787 13 082 12 520 9 728 11,181 11,434 12,227
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MEMBER BANKS AND NONMEMBER BANKS ON PAR LIST AND NOT ON PAR LIST

NUMBER AT END OF APRIL, 1926 AND 1925

Nonmember banks Nonmember banks
I\I{Jemlll):r l\/{)eml;nser -
a1l an.
On parJist | NOjo8Per On par list | N}, g8,Px
1926 | 1925 | 1926 | 1925 | 1926 | 1925 1026 | 1925 | 1926 | 1926 | 1926 | 1925
Federal reserve district: Southern States—Continued.
Boston...._... Kentucky. .ooooeomnnee-- 146 | -147 428 440 21 19
New York. Tennessee.. 116 | 117 213 243 | 239 218
Philadelphia. Alabama._ 1251 124 26 31| 200 201
Cleveland. .. oceveeeeeno- Mississippi 43 44 21 24| 2171 213
Richmond Arkansas-...occaeeaaana. 118 | 124 244 260 | 121 97
Atlanta Louisiana 45 46 30 361 174 169
Chicago. . Texas, 7771 756 76| .756) 93 87
St. LouiS.. . covcucmacmauan Middle Western States:
Minneapolis. Ohio. : 437 | 446 657 662
Kansas City. Indiana. 261 | 267 819 829 9 8
las. o eooo. Tllinois. 586 | 583 | 1,280 | 1,300 20 19
San Francisco. Michigan - oo oo canuesl 280 | 289 511 516 93 93
Wisconsin. 185 | 186 607 632 | 195 174
Total oo Minnesota. 326 | 351 486 877 | 512 469
owWa._._. 401 | 434 | 1,193 [ 1,259 42 34
New England States: MissoUri.:cemecmamreaccann 199 | 161 | 1,283 | 1,341 35 31
.................... 62 62 49 49 |oooo_|eeoae.|l Western States:
N ew Hampshlre 56 55 14 14 North Dakota 159 | 165 171 247 | 286 252
Vermont.... cveemeewacenn 46 46 39 39 South Dakota. 122 | 126 199 257 | 166 158
Massachusetts e ooamena. 1801 182 70 70 Nebraska, 178 | 185 735 764 | 176 173
Rhode Island-ccoooooeoo 18 21 8 8 Kansas, 264 | 264 | 088|102 4 4
Connectictd - e cvnmenmcanas 66 65 84 -3 2 P PO, Montana. 108 | 121 102 107 12 1¢
Eastern States: ‘Wyoming. 34 34 54 58 8 11
New York..oocouemomcaan 641 | 632 278 276 Colorado. 132 | 140 172 189 6 7
Now Jersey -o-ceacemncauce 341 | 317 157 146 New Me 33 35 28 32 3 3
Pennsylvania...a.... -] 959} 949 657 662 Oklahoma. 376 | 405 364 375 5 5
Delaware - _.cao... - 23 22 32 33 Paclﬁe States:
Maryland. ..o .89 89 167 168 | ‘Washington. ... 153 |- 155 172 173 33 32
District of Columbia.. . 13 14 32 33 Oregon 133 | 136 107 114 31 27
Southern States: California 203 | 299 315 354 |oeeno. 1
Virginia.. 185 194 215 228 | 102 98 Idaho 84 81 7 fameomafancncs
West Virginia._ . . 141 140 196 197 9 9 Utah 49 68 66
North Carolina 90 94 85 99 | 327 340 Arizona, 22 26 33 4 3
i 87 93 22 24| 225 261 Nevada._ 10 24 22 30 DR I -
148 { 161 73 77 370 378
75 69 94 79| 165 160 Total 9, 540 |14,382 115,079 13,963 | 3,824
i Incorporated banks other than mutual savings banks,
MONEY IN CIRCULATION
[Source: United States Treasury Department circulation statements]
[In thousands of dollars]
. . . Federal . Total
Gold | 319 ger. |Standard| Silver |Treasury| Subsidi- | United | Federal Teserve National | circula-
Date Total |coinand tificates silver certifi- | notes of ary States reserve bank bank | tion per
bullion dollars cates 1860 silver notes notes notes | capita (in
: notes ollars
1914—July 1.__.. 3,402,015 | 611,545 | 1,026, 149 70,300 | 478,602 2,428 | 159,966 | 337,845 715,180 34.36
1917—Apr. 1.____| % 4,100,591 | 641,794 | 1, 818 70,8631 459, 680 1,997 | 191,351 | 330,353 356, 448 3,170 | 697,160 39. 54
1920—Nov, 1 15,628,428 | 495,353 231,404 89, 725 60, 385 1,628 | 261,856 | 277,736 | 3,310,225 | 200,877 | 715,023 52.36
1922—Aug. 1._ 4,337,418 | 416,282 171,985 58,378 4 1, 229, 956 2,115,350 | 65,082 | - 725,782 30.47
1924~—Dec. 1.. 4,993,570 | 437,971 933, 688 55,606 { 389,113 1,407 | - 263,102 | 304,418 | 1,862,055 8,471 | 737,730 44, 08
1925—May 1.. 4,725,101 | 453,211 918, 862 54,398 | 376,442 1,892 | 258,446 | 281,043 | 1,676,078 7,299 | 698, 020 41, 50
June 1. 4,774,313 | 437,612 972, 53,908 , 681 1,390 | 259,804 | 284,799 | 1,679,833 7,109 | 696, 649 41,89
July 1__ 4,736,464 | 423,860 | 1,004, 823 54,289 | 382,780 1,387 | 262,009 | 282,578 | 1,636,108 6,021 | 681,709 1, 51
Aug. 1._ 4,719,519 | 428,248 | 1,014, 311 54,165 | 388,016 1,384 | 261,750 | 284,806 | 1,601,884 8,777 | 678,178 41.31
Sept. 1._ 4,784,025 | 416,348 | 1,036,243 54,173 | 396, 700 1,381'| 264,450 | 208,493 | 1,629,927 5,580 | 680,73 41
Oct. 1., 4,827,005 | 413,973 | 1, 050, 057 54,693 | 394,069 1,379 | 267,768 | 303,597 | 1,670, 658 6,460 | 664,351 42.17
Nov. 1.. 900, 839 | 429,985 | 1,087,963 | - 54,769 | 390,089 1,376 | 269,430 | 306,575 | 1,706,622 6,314 | 667,707 42,77
Dee 4,971,765 | 425,853 | 1,108,743 54,685 | 388,012 1,375 | 272,217 | 805,986 | 1,741,965 6,185 | 666, 744 43.386
1926—Jan. 1..... 5,008,121 | 424,037 | 1,114,331 54,860 | 387,495 1,373 | 274,860 | 202,008 | 1,815,687 6,058 | - 636,422 43.62
Feb.1 ....] 4,739,537 | 407,148 5, 174 53,167 | 370,852 1,371 , 155 | 288,677 | 1,672, 2. 5,800 | 638,270 41,24
Mar. 12020 €814, 217 | 422,079 | 1,076, 070 52,637 | 371,149 1,369 | 265,853 | 283,622 | 1,672,027 5,808 | 853, 603 41,84
Apr.1 ... 4,805,885 | 450,787 1 1, 089 003 52,147 | 365,113 1,367 | 267,244 | 280,044 | 1,639,211 5,720 | 646, 249 41.73
May 1 ___. 4,854 173 | 454, 71 1 099, 213 51,814 363 855 1,364 267, 089 | 292,843 1 662, 620 5,640 | 655,025 42,11

1 The figures for the several classes of money include mutilated currency forwarded to the Treasury for redemption and unassorted currency held
by the Federal reserve banks, and consequently do not add to the total which is exelusive of such curreney.
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MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES

The following table shows the customary rates charged on loans and discounts in the various cities in

which the Federal reserve banks and their branches are located, as reported by representative banks.

These

rates are not averages but are those rates at which the bulk of paper of each class is handled by reporting banks.
Where 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.

Rates prevailing during week ending with the 15th day of the month

Loans secured by

: Customers’ prime Loans Loans
District and city Year and month commercial paper | Inter- | secured gf,?fgss"“ks and secured Cattle
bank Dby by ware- loans
30-90 46 Joans Igobngg Demand | Time r}s](%ils?:s
days | months P
DISTRICT 1
Boston- e ees 1925—MAaY oo cemammae 4 -5 4 -5 4 4/2—4V 415 | 414-5 o R
1926—March ... ... 445 414-5 435 | 43e-5 415 | 4345
Aprilo e 414-5 4155 415 | 4145 416 | 434-5
MaY e 4 -5 4 -5 415 | 434-5 4 414 | 434-5
DISTRICT 2
New York. oo, 1925—MAY o eonmmeeeceemae 4 414 414-5 4 -5 4 41| 3%-5 3%4-5 414-5%4
1926—March. .. ... 414-5 414-5 414-5 414-5 4165 4745 5 -blg
April_ e .. 4145 4155 414-5 4 -5 434-6 5 -bl | 5 ~blg
 MAY e ieean 445 4145 415-5 4 415 | 414-5 4145 5 -6
Buffalo . _____.____.._._.._ 1925—MAY - e cmmeeceeea 6 6 5 5%5-6 5 -6 6 5 -6
1626—March o vocaee oo 5 -6 5 -6 5 -8 5 -6 5 -6 5 -6 6
Aprit .. 5 -6 6 5166 6 5 -6 5 -6 6
MY oo 5 -6 5 -8 5 5 -6 5 -6 5 -6 6
DISTRICT 3
Philadelphia. ... __.._ 1926—M&Y . oo 414-434 | 414415 | 4 -415 | 4 -41% 4 44-4%%
1926—March . oo ooaees 416-5 5 5 414-5 5 5
Aprill ool 434 | 4145 434-5 414-5 5 5
. MEBY - oo 415 | 4155 5 434 414 414
DISTRICT 4
Oleveland. ... .. __... 1925—MAY - oo emenn 5 -8 5 -6 5 -6 5 -6 5146 514-6
1926—March..___....._..._. 5356 5156 5 5 -6 6 6
Aprilo o 536-6 516-6 5 5 -6 515-6 514-6
MY oo 5446 514-6 5 4346 5%%-6 5456
Cineinnati.____.__._______. 1925—~M8Y - oo 5 -6 514-6 5 Bl | 5 -Blp | 43566 | 434534
1926—March ................ 6 6 514 5% 6 6
April. ool 8 6 511 5 -6 6 6
May o oimeoies 6 6 5% | 5%-6 6 6
Pittsburgh .. ___ 1925—MAY - e oo 5 -6 5 -6 5 -6 5 -6 5 -6 5 -6
1926—Mareh. oo [} 6 6 6 6 6
Aprilo L 8 ] 6 6 6 6
MAY eeeicmcmaacceaee 6 6 6 6 6 6
DISTRICT 5
Richmend.. ... _.__.._ 1925—May . oo oo 4 -5 5 414-5 46 5
1926—March .o ... ... 5 -8 5. -6 416-514 5146 434-5 5
Aprll-_ - 5%4-6 [ 45-5 55-6 5 =513 5
May...... memtammee 5 -6 5 -6 L ] 5 -6 5 bk 6
Baltimore_._.__.____________ 1925—MBY - oo 434-54 | 4%4-5Y5 | 4%-6 434-5 4345 5 -51%
1926—March ’ 5%4-5% 544 514 2% 5%
April._.____._..__.. 514534 544 514 5% 5%
_— MAY e 53534 B 415 | 5 -Bya | B5Y-5l%
10T 6 \
Atlanta. ... _____________ 1925~MEaY < oeomeeee 5 -6 5 -6 5 -6 5 -6 5 -6
R 1926—March ., 4346 5 -6 4158 5 -8 434-8
April.__ 4156 5 -6 4158 5 -8 434-8
May... 4156 5 -6 415-8 5 -7 5 -7
Birmingham _______.______._ 1925—MAY . o ieeoeeee 6 5 -6 6. 6 6
1926—1\/Iarch 5 -6 5 -6 6 [} 6
April oL 5 -6 5 -6 6 6 (]
MaY e ccccammemamean 5 -6 5 -6 6 6 ]
Jacksonville...___._______.__ 1925—M8Y oo ceenea 334-7 5 -6 5 -6 5 -8 414-8
1926——March 4145-8 6 4158 5 -8 5 -8
4558 6 6 -8 6 -8 6 -8
5 -7 5 -6 5 -7 5 -6 5 -6
5 514-6 5Y4-6 5Y,-6 535-6
8 515-6 5 -6 514-6 566
6 514-6 5156 5156 5156
5 514-6 5366 516-6 536~
New Orleans. oo iooon.. 1925—MAY - o ceecamememmnn 5 -6 5 -7 5 -6 5 -6 5 -6 5 -8
1926—March. ooocoaocoamennn 5 -6 5 -6 5 —5/2 5 -6 5 -6 5 -6
Aprile e o 5 -6 5 -6 5 -5l b6 -6 5 -6 5 -6
May .o cearccmmamcean 5 -6 5 -6 5 =53] 5.-6 5 -8 5 -6
. DISTRICT 7
ONiCago s aeeae e e 1025—MAY e ieaenc e aceeen 4345 4Y4-5 5 4355 434-5 434-5 414-614 5 -53%
1926—March ceooooooooooo 4145-5 ] 5 434-5 5 3] 5 -5 5
Aptile e 415-5 5 5 414-515 | 434-5 434-5 [
May occcirmmmaeaeees 4355 4355 5 434-534 4%—5/2 4145 4
Detroff e eescmnmeccmcmm—aee 1925~MEaY e ecmmecccccimanan 5 -6 5 -6 5 -84 5 -6 514-6 5 -6
1926—March_ ..o coooao.. 414-6 414-6 5 =5% 1 5 -6 5 -6 5 -6
Apriloooo o 5 -6 5 -6 5 515 | 4146 5 -6 5 -6
JLY% 5 -6 5 -6 5 5% 1 5 -6 5 -6 5 -6
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MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES—Continued

Rates prevailing during week ending with the 15th day of the month
Customers’ prime n Loans securgd by
District and city Year and month commercial paper | Inter- sﬁlgfre% gglllfcx{sstocks and s{ﬁ?ﬁl
- Cattle
bhank by by ware- loans
30-90 46 loans | Liberty . house
days months bends | Demand | -Time | receipts
DISTRICT 8
St. Louis. v ceeececes 1925—May . 4 -5 4 -5 5 -5l% 5 4 -5 4 -5 5 -5% 5 -6
1926—March 414-5 446-5 of & =Bl | b 6 414-5%% | 43466 5 -6 ]
April 414-5% | 415515 | & -6 5 -6 4 -6 4146 4356 5 -6
May. 4 -5y | 4¥6-5l 1 5 -6 5 -6 414-6 4145-6 414-8 5 -6
Little Rock. ool oviaaas 1926—May - 5 -6 5 -6 5 -6 6 ' 6 6 8 -7 6
1826—March 6 6 6 6 6 6 6 -7 6 -8
April. 6 6 G 6 6 -7 6 -7 6 -7 6 -8
May. 6 6 § 5 -7 6 -7 6 -7 6 -7 6 -8
Louisville. ..o ciaiccmanas 1925—-May - 6 6 5 5 [ 6
1926—March 6 [ 5 - 6 6 6
April 6 6 5 5% 6 [}
May. 6 6 5 515 6 8
DISTRICT 9
Minneapolis. «.coeecmeccaaoacan 1925—MBY e 43650 | 4Y-5U 222 I 45 4Y4~51%
March. - 4% 84 5 -51% | 434~5%4
April_ -l 4%-5 434-5 5 -5Y% 43
May.... - 454 24 5 -5l 434-5%4
Helena,  coooocmmiacamnae 1925—May .- 8 8 6 -8 6 -8
1926—March. 8 7 8 8
April_ 8 8 6 -7 6 -8
UL 8 8 6 -8 6 -8
, DISTRICT 10 . .
Kansas City .- - cecumeavncaanae 1925—MAY . nicecccamcannn 5 ~6 5 -6 5 -6 5 -6 6 -7
1926—March. 5 -6 5546 5 -6 535-7
A 5356 5156 5 -6 5347
5 -6 5556 5 -6 6 -7
5% 6 6
4%4-6 6 -6 6 6 -8
4%4-6 6 516-6 6 -8
6 6 6 -7
-7 6 -7 5%-6 6 -8
6 -7 6 ~7 6 8
=7 6 -7 6 7 -8
6 6 6 &
Omaha. . ccecmcicacaae 1925—May 4 -6 6, 5 -6 7
1926—March__ 5 -6 6 | 5 -6 7
April_ 434-6 6 5 -6 6 -7
May 4346 6 5 634-7
DISTRICT 11
Dallas. o oieamnemmnncace 1925—MAaY o omeeceeen 5 -6 5 -6 5 -6 5 -6 -7 6 -8
4 -6 4 -6 -6 6 -10
5 -6 4 -6 [ 6
4 -6 4 -6 -6 6 -8
El Pas0..wacaccicamncinmcccecen 6 -8 8 8 8
6 -7 6 -8 8 8
6 -7 6 -8 8 6 -8 7 -8 8 -9
6 -8 7 -8 7 -8 7 -8 7 -8 7 -10
Houston._ . - o cemeacccccmmccaen 5 5 -8 5 -6 5 -6 5 -6 6 -8
5 -6 5 -6 5 -6 5 -6 5 -6 6 -8
5 -6 5 -6 5 -6 5 -6 5 -6 6 -8
4256 . 5 -6 4 -6 5 -6 5 -6 6 -8
DISTRICT 12
San Francisco...cccomemccamacen 5 -6 5 -6 5 -6 6 6
5 5 -6 5 -6 5 -6 5 -6
5 -6 5 -6 545-6 6 6
5 -6 5 -6 5366 6 6
Los Angeles. .cocmcaamommacancan 6 6 -7 6 -7 6 ~7 -7
6 6 6 6 -7 6 -7 6 -7 6 -7
6 6 6 6 -7 T8 -7 6 -7 6 -7
6 6 6 6 -7 [ 6 -7 7
Portland. coeommomoieen 6 6 6 6 -7 8 -7 6 =7 7.
6 6 6 6 6 -7
[ 6 6 6 ] ] 6 -7
[ 6 6 6 6 -7 6 -7
Balt Lake Cit¥-cceccocemeammaan 1925—May.. i 5 -6 '| 6 -7 6 6 6 6
1926—March 434-6 [ 6 -7 6 -8 7 7 6 -8
April. 5 -6 6 -7 6 6 5 =7 6 -8 6 -8
May.. 6 6 6 6 6 -7 7 7
Seattle. 1925-~May . . 6 6 5 =614 6 6 6 7
1926—March_ _ 6 6 5 -7 6 6 6 7
April. 6 6 6 -6%% 6 6 6 7
May.._. 6 6 5 -61% 6 6 6 7
Spokane. .. cecciccemcnccacans 1925—May. ... 5 -7 4 -7 6 -7 |- 6 6. -8 6 -7 6 -8
1926—March_ 5 -6 446 6 [ 3 R SO 7 6 -7
April._. 6 4}2-6 6 6 8 7 7
BY eiercannn 6 44 6 6 6 -8 6 -7 7
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GOLD AND SILVER EXPORTS AND IMPORTS

EXPORTS FROM AND IMPORTS INTO THE UNITED STATES, DISTRIBUTED BY COUNTRIES

April * Four months ending April
‘Countries of origin or destination Exports Imports Exports Imports
1925 1926 1925 1926 1925 1926 1925 1926
GOLD

All countries. $21, 603, 945 |$17, 883,865 | $8, 869, 883 |$13, 125, 633 {$170,834,012 |$29, 046, 673 |$24, 847, 532 ($101, 305, 066
France I P, 5,725 60,381 | 1,339,208 18,488 76,771 131,321
‘Germany.... 15,129, 820 303, 191 1, 528 252 | 60,260,156 | 1,192,452 1,628 605
Netherlands. _, 5,041,364 |ocmoeeon - 5,041,364 | _euoeoeeas
Poland and Danzig. . -

Spain 32,331 |l LT 12,516 |- 33,603 27, 603
Lo T4 (o U ORIV SRS SUUPUEREEN PRSI U 220 Jreomcnecaan 220 372
England B 13,130 S, 104 3,077, 907 17,897
Canada 102, 885 | 16,290,386 | 2,343,671 | 10, 694, 209 , 921 | 16,436,709 | 10,653, 557 | 77,637,431
Central AMerich.—. oo * 600, 000 151,778 162,505 oo 1,814, 491 551,713 627, 24
Mexico 454,535 407, 861 526,150 | 1,002,960 | 1,656,016 | 2,148,936 | 1,951,024 | 2,358, 800
West Indies 21, 000 33,075 | . 54,139 151, 000 141, 614 138, 726 103, 387
Argentina. . - 100, 000 o 98 | 5,360, 000 102,000 | oo .. 75
Brazil__ 7,350 30,000 juucmo oo enemcmam e 49, 850 135, 000 4,997 |-
Chile___ 6,426 8,067 |-l i 129, 511 | 12, 301, 160
Colombia 119,073 119,763 | e 564, 420 450, 796
Ecuador P 133, 200 89, 404 15, 000 5,983 395,454 379,914
Peru R 12,631 811,090 | o) mmmmemda 402,324 1, 286, 548
UIUgUA Y cemec e camacaccecnemerc e raccaemnmrmmmmme e ae o me e m e ee e m s s o 802,290 {. ool
Venezuela., 1,210,010 /o _.__.._._. 38, 681 75,612 | 1,410,010 | 1,600,000 96, 055 215, 833
British India. 3,012, 632 2,476 | el 55, 769, 725 379, 285 .
British Malaya. 119, 513 4,205 |- 208,138 | 1,856,993 13,950 | ceoeoaeae
B 8T S oSO PSRy A 24,851 |k 250, 655 44,906 |_ooooo..-
Dutch East Indies 7,500 | oo 218, 692 247,301 87, 500 290, 220 691, 564 748, 709
Hongkong. 402, 000 164, 747 | e e
Japan R 60,000 _o.i oo |ocmm e ceewn|ommemeemeeee| 60,000 | _______ 4, 000, 000
Philippine Islands 5,000 | onnee 146, 487 162, 372 590, 709 709, 233
Australia 1,020,344 |t e man 76, 504 8, 051
New Zealand 15, 707 16, 700 49, 325 59,915
Eegypt ’ N SN I H 8, 801 2,857
Portuguese Africa. RO 18,132 109, 936 226, 224 220, 581
All other. 225 |cmeeeee 6,753 2,360 2,725 301, 765 25,885 16, 209
SILVER ,

Al countries 9,822,618 | 7,612,045 | 4,944,807 | 6,312,429 | 35,464,646 | 33,460,445 | 23,873,032 | 26,477,301
France... - 62,416 82,748 | ___i___..._. 4,981 167, 557 195, 540
Germany. 1,278,423 38,331 653 , 856 | 2,514,423 459, 312. 1, 627 7,993
Poland and Danzig - 242,200 |ocivimcmcec e e ae 242,200 |..._ e
£} S8 U PRUCIION AU SR SIS AL S NN U 69, 994 48,304
England . 1,753,470 240, 652 31, 903 30,288 | 7,056,245 343,112 56, 6! 50, 750
Canada 172,073 160, 578 542, 067 551,325 532, 062 636,323 | 2,592,028 1, 626, 896
Central America 3, 200 10,334 74,234 62, 9 17,415 12,934 509, 152 516, 596
Mexico 137,078 108,335 | 3,509,982 | 3,280,973 771,380 509, 816 | 15,387,865 | 13, 573, 368
West Indies.. 41, 437 2, 040 16, 439 11,025 75,277 23, 260 64, 592 39, 868
Bolivia - - 17,177 10,988 28,116
Chile. u e circimmcccee e s m e |em e [ e e 267, 744 243,723 746, 035 775,355
Golombia, 6, 621 2,680 | ___ 1,464 29, 042 29, 766
Peru 39,600 |_._____.._.. 266, 501 | 1,876,934 39, 600 475,575 | 8,745,552 9, 051, 459
British India 5,041,181 | 4,183,464 . . 17,519,879 1 186, 265, 719 55,968 (ol ceeoeano

ina_ 613,602 | 2,793,701 I . . 5,836,965 | 14, 652, 248 4,128 | ecnnan
Duteh East Indies. can o v cac | occcim e e oo e 109, 140 113,952 [emcmmm oo 280, 310 384,938
Hongkong —- 66, 587 823,935 66, 587
Portuguese Africa...... 18,711 21,169 — 58, 122 65, 679
All other.... 354 8,023 13,277 13,679 35,265 9,114 93, 389 82,763
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FOREIGN EXCHANGE RATES

[N oon buyingirates for cable transfers in New York, as published by Treasury. In cents per unit of foreign currency}

May, 1926 “ April, 1926 May, 1925
-
.| Par Average i Average Average
Countries | Monetary unit cﬁf ex-

M8 Tow | High por | Low | High per | Low | High Per
Rate | cent Rate | cent Rate | cent -

of par of par of par

1 - -

Austria...c... Schilling.....- 14.07 | 14.0500 | 14,0030 | 14.0735 (100.03 | 14. 0530 | 14. 0880 ] 14.0662 | 99.97 | 14, 0450 | 14,0720 | 14,0599 | 99.93
Belgium 3.4000 | 3.1176 | 16.15 | 3.3800 | 3.8700 | 3.6742 ) 19,04 | 4.9000 | 5.0800 | 5.0225 ; 26.02
Bulgaria... . 7290 L7238 | 3.75 . 7208 L7263 1 L7232} 3.75 . 7289 . 7350 L7318 1 8.79
Czechslovakia. 2.9624 [ 2,9617 |- 2.9615 | 2,0622 ( 2,9618 .. _____ 2,9623 | 29641 | 2.9632 [ _....

Denmark...... . § . . 26,2020 | 97,77 | 26.1600 | 26, 2000 ’ 26.1738 | 97,66 | 18,7100 | 18,9500 | 18,8076 | 70,18
A 3 2.5209 (100.03 1 2.5198 | 2.5220 ] 2.5208 1100.03 ¢ 2.52056 | 2.5230 | 25218 | 13.07
3 : 5 3.1508 | 16.33 | 8.2000 i 3.5000 | 3.3885 | 17.556 [ 5.0000 | 5, 2400 | 5.1632 | 26,75
Germany.-—..| Reichsmark.__| 23.82 | 23.8000 | 23. 8100 | 23.5028 | 99.93 | 23.8000 | 23. 8100 l 23. 8019 | 99.92 ' 23,8000 | 23. 8000 ! 23.8000 | 99,92
Great Britain..| Pouud....._.. 486, 65 1485. 3200 1486, 7200 (486, 1544 | 99. 90 1485, 9300 [486. 3800 '486. 2185 | 99. 91 |484. 5000 486. 2600 [485. 4720 | 99. 76
. 1.3278 | 1.2762 | 6,61 | 1.7056 | 1.8800 | 1.7926 | 9.29

17,6100 ; 17, 5631 (100, 42 PN S 2
, 0200 4.0200 | 20.83 | 3.9700 | 4.1200 | 4.00672 | 21.07
40.2100 ' 40,1258 | 99,82 | 40,1300 | 40.2100 | 40. 1848 | 99,96

y. .
Netherlands.__

I

Norway.-. 21.5100 | 21.8400 | 21. 6568 | 80.81 | 21. 4200 | 21. 9400 | 21. 6181 | 80.66 | 16.6300 | 17,0200 | 16.8196 | 62. 76
Poland. 9.0300 | 10.3400 | 9.5836 | 49.66 | 10.3000 | 12.6000 , 11.3202 | 58,70 ; 19,1600 | 19.2200 | 19.1872 | 99,42
Portugal.. . X 51396 | 4.76 | 4.9600 | 5.0600 | 5.0024 | 4.63
Rumania...... | .4030| 209 4532 4 4722 | 2.45
Spain 14,2881 | 74.03 | 14.4200 | 14,7000 , 14, 5332 | 75. 30
SwedeD.uenra-- 26, 7400 | 26. 7800 | 26. 7612 | 99.86 | 26.7700 | 26,8200 | 26.7904 | 99.96 | 26. 7400 | 26.7700 | 26. 7532 | 99, 83
Switzerland.... 19.3300 | 19.3700 | 19.3464 |100.24 | 19.2600 | 19.3300 | 19.3004 100.00 | 19,3300 | 19.3800 | 19. 3464 (100, 24
Yugoslavia.... 1.7609 | 1.7628 [ 1.7617 | 9.13 | 1.7603 | 17615 | 1.7609 | 9.12 | 1,6122| 1.6788 | 16268 | 843
Canada 100. 0104 [100. 1362 {100, 0744 (100.07 | 99.7948 |100. 1611 |100. 0385 |100. 04 | 99. 9862 |100. 0167 | 99. 9975 100, 00
Cuba 99,9063 | 99. 9638 | 99.9446 | 99.94 | 99,8581 | 99, 9563 | 99,9213 | 99,92 | 99, 9688 1100, 0260 | 99. 2974 1100,

Mezico. 47.6167 | 48.5833 | 48,2787 | 96.85 | 48,5500 ' 48. 7167 | 48.6571 | 97.61 | 49, 7063 | 40, 9583 | 49. 8962 |100, 09
Argent. 90. 8900 | 91.6000 | 91. 3100 | 94.04 | 89.9600 | 92.1600 | 90. 7873 | 94. 10 | 87. 6000 | 92.4500 | 90.2444 | 93, 54
Brazil. 14.3800 | 15.1700 | 14.6784 | 45,25 | 13.7300 | 14,4300 | 14.0085 | 43.18 { 9, 9600 | 10. 6300 | 10.3080 | 31.78
Chile_. 12,0200 | 12.0300 | 12,0372 | 98,91 | 12,0300 | 12,1800 | 12. 1165 | 99.57 | 11,2800 | 11. 5400 | 11,3972 | 58,36

102, 5900 1103. 3000 {103, 0012 | 99. 60 (101. 6000 103. 5200 |102. 7138 | 99.32 | 94, 2000 | 97. 9400 | 96. 0228 | 92,85

Uruguay.
i 51,7300 | 52,6800 | 52,0716 |108,23 | 50. 5500 | 53.4000 | 51,4431 [106.93 | 53,8500 | 54. 5500 | 54, 2324 |112, 73

hina .

" =:Do. 3 71,2900 | 72,6400 | 71,7764 107,37 | 69,3500 i 72.0500 | 70.8746 (106.02 | 73. 9600 | 74.6900 | 74, 2588 |111. 08

Hongkon Dollar..ccn.- 147,77 | 54,5500 | 55,7700 | 55,0800 {115.30 | 53.4800 ' 55. 7100 | 54. 6377 |114. 38 | 54,4600 | 54. 8400 | 54.6240 (114,35

India.... Rupee. 48,66 | 86.1500 | 36,3700 | 36.2592 | 74.52 | 35.9700 ; 36,2800 | 36,1823 | 74.86 | 36,0100 | 36,3800 | 36. 2324 | 74.46

Japan. Yen 49,85 | 46,4400 | 47,2000 | 46.9472 | 94.18 | 45.8800 ' 47. 4300 | 46. 06443 | 93,57 | 41,6900 | 42. 0700 | 41.9136 | 84,08

Straitst Settle- Siilgapore do)- | 56,78 | 56,0800 | 56.4200 | 66,2004 | 98.98 | 56.4200 | 56.6700 | 56. 5535 | 99,60 | 56,2100 | 56. 5000 | 56. 3680 { 99,97
ments, ar. : | i

'

11013 average. )

SILVER
(Average price per fine ounce.)
May April
London (converted at average rate of exchange) m— $0 65974 $0. 65009
New York_... -.,.]1 6389 . 64760
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT JUNE 1, 1926

Paper maturing—
i After 90 days but
Within 90 days within 9 months
Federal reserve bank
Commercial Secured by
agricultural, United States Bankers’ Trade aédgriﬁ‘é‘gstt%gﬁ s
and livestoek Government acceptances acceptances aper
paper, n.e. s. obligations p
Boston__ ... ____ . . 4 4 4 |- 4 4
New York__ il . 314 314 314 314 314
Philadelphia . . . 4 4 4 4 4
Cleveland _ .. . .. 4 4 4 4 4
Richmond . __ . 4 4 4 4 4
Aflanta_.____ . ... 4 4 4 4 4
Chieago . - oo 4 4 4 4 4
St. Lowis oo 4 4 4 4 4
Minneapolis_._ ... __ . ______________ 4 4 4 4 4
Kansas City. .- ____ 4 4 4 4 4
Dallag. . 4 4 4 4 4
San Franeiseo oo ooeome oo 4 4 4 4 4
1 Including bankers’ aceeptances drawn for an agricultural purpose and secured by warehouse receipts, ete.
GOLD SETTLEMENT FUND a
INTERBANK TRANSACTIONS FROM APRIL 22 TO MAY 19, 1926
{In thousands of dollars]
Federal e o e
T . ederal reserve ship of go
Transfers Transit clearing note clearing through transfers Balfanczie)
Federal reserve bank and settlements. ’ ;nt 0‘11(])153
- of period
Debits | Credits Debits Credits Debits | Credits | Decrease | Increase
Boston. 8,500 500 892, 632 900,331 5,109 2,784 2,626 |l 36,446
NEW YOIK - oo e maem e | e mmmm e 15,500 | 2,707,781 | 2,639,441 8, 885 14,230 47,495 | s 215, 889
Philadelphia 5,000 7,504 728, 539 6,218 53,400
Cleveland 1,000 500 677,376 683,105 7,280 60, 820
Richmond.._. - 3,000 1,000 561, 740 560, 980 3,339 19,971
Atlanta._ 2, 600 500 334,311 342,863 5,318 25, 558
Chieago. oo oo 500 1,257,477 | 1,284,858 3,745 138,125
St. Louis. SRR NN 2,500 523,118 515, 940 1,085 1325
Minneapolis... ———— 1,000 151, 534 157,808 1,595 14,213
Kansas City.- . P - 1,000 378,102 376,461 1,959 32,212
allas ——— 500 236,780 234,725 1,277 11,973
San Francisco. 1,000 276, 397 279,791 3,180 28,621
Total four weeks ending—
May 19, 1926. 22,000 | 8,709,842 | 8,709,842 48,990 48, 990 56, 402 56, 402 644, 553
Apr. 21, 1926. ©39,000 | 9,227,077 | 9,227,077 41,905 41,905 617,878
May 20, 1925 26,000 | 18,001,726 | 18,001,726 654, 158
Apr. 22,1925, 53,500 | 18,016,203 | 18,016,203 |-oc.-oo.. —- 632,338

1 Inclu
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Agricultural movements, index of ... 422 Prevailing in various centers_____________ 458
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}%3211; gg ‘%%g%ary ----------------------- 4%(85 %arnlmgs and expenses of member banks.__._ 409-414
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Até?g“fé Hll):‘rccﬁlli%rance case, final decision of 378 ‘F%‘lhéres, c)ommermal and bank_._______.__.__ 396
--------------------------- ‘Federal,” act limiting use of word._ . ______ " 415
Automobile industry.... ... Lo 392 | Federal adv1sory council, meeting of __.___.__. 378
Balance of payments of the United States___ .. . 400 | Federal intermediate credit banks, loans of.__._ 384.
Baltimore branch building, act authorizing erec- Federal bank, .
tion of o 415 c%nrﬁ%ge o 443
S — 31| Diwcount and open-marlot operations of.. 448
Bank suspesﬁsjiz;n_s ——————————————————————————— 397 geéieral reserve note a%c%uglt_ Tational banke. - gg

T T U R iduciary powers granted to national banks__._
Bacr;lézgs balances in Federal reserve bank 450 Financial statistics for principal foreign coun-
Branch banking in the United States. .. ____ 401, 408 P Otgéeiﬁ anufacturin é_ TTTTTmTTmmommmmmemeen 434“3138
%mﬁﬁf}s’ lota;l.s 1:90 “““““““““““““““““ 303 igg Food prices in foreign countries. ... ___ 442

ULANE SLAISTICs. EPE s A ’ Foreign exchange._ - . _____.__.. 397, 461
Busu}lxess and financial conditions: 434 449 | Foreign trade: ’
broad . . _ ... > L.

United States. .. _____ 380-400, 421425 International trade of selected countries in
Business failures. . - - e 396 ,192,4 and 1925— R R e 433
Business indexes of the Federal Reserve Board. 381 Principal foreign countries ... 437
Canada: United States..._____________________ 399, 437

Cost of living and retail food prices_ .. .__ 442 Balance of payments..... .. _..__ 400

glnanclal statisties. .o _____ ig% Franée ¢ of livine and retail food bri 2

oreign trade_ - _____.__.L_ ost of living and retail food prices_..____

Industrial statisties_ . _ .. . . _ - 439 Finaneial statisties .. _________________ 434

Wholesale prices.— -« oo oo . 440 }?‘otﬁelgtn. tfa%eg'_% _______________________ igg

Capital 18SUeS. o _ oot e 382 . Industrial statisties. ... _._____.___
Chain stores, retail trade of ._______________. 425  Wholesale prices._._________________..l__ 440
Charters issued to national banks._._________ 420 | Fruits and vegetables. __._.___._.______. ... 387
Coal and coke production ... ____._____ 382 Gerrréam{ - 4 rotal £ d 449
Commereial failures..._ . 9 ost of living and retail food prices.._.____
Commodity movements_________________.___ 423 glnanmal statistios ... _______ 434
Condition statements: oreign trade_ . __ ... ____.__ 437

Abstract of condition reports of member Industrial statisties. oo .L__. 439

banks. e 379, 452-455 Wholesale prices..___________ . ______ 440

Federal reserve banks_ .. __ .. ________ 443 | Gold imports and exports_._____________._ 399, 460

Foreign banks. o e __ 434-436 | Gold settlement fund transactions_ _.__.__.___.__ 462

Member banks in leading cities..___.__.._ 449 | Gold standard in Great Britain, survey since
Cost of living in pr1nc1pal countries._____.____ 442 | restoration of . . __ 375
Cotton: grain and flour. . ... 385, 423

RaAW . e 385 | Great Britain:

Manufacturing. . . ________ 391 Finanecial statisties. ... oo __ 434
Currency in cireulation. ... _ . - _____ 457 Foreign trade. . . 437
Dairy produets_.____ .. 388 Gold imports and exports._._._.___...__ 399, 460
Debits to individual acecounts_ _ .. ____ 456 Gold standard, survey of ________________ 375
Department-store business_._ . __________ 425 Industrial statisties. - .. ... _ 438
Deposits, time and demand, of member banks__ 451 Retail food prices and cost of living.______ 442
Deposits, note clrculatlon and reserves of ‘Wholesale prices_ . __ . __ . ___._. 449

Federal reserve banks. - - - o o—oo—__ 443 | Imports and exports:
Detroit branch bank bulldmg, act authorizing Gold and silver_ ... lao. 399, 460
erection of . . oo e__. 415 Merchandise. ... _____ 399
1
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Industrial activity, index of __________________ 422
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many, and Canada. . .. 438, 439
Interest rates prevailing in various centers.__.__ 458
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Iron and steel manufacturing. . .. __.__.__. 392
Ttaly:
Financial statisties. . _.._____ 434
Foreign trade. oo oo __ 437
Retail food prices and cost of living_.____. 442
Wholesale prices. .. oo . __ 440
Japan: . . .
Financial statisties_ .- ____ .. _____. 434
Foreign trade_ __________ . ____________.. 437
Wholesale prices._..___._______.______.__ 440
Law department: :
Act limiting use of words “Federal ”
“United States,” and “reserve’” .. __.. _ 415
Authority of Congress for erection of Balti-
more and Detroit branch bank buildings. 415
State laws relating to segregation of assets
of savings departments of banks and trust
COMPANIES - oo 416
Leather industry - .« oL 393
Livestoek industry 387
Loans to brokers and dealers in securities. ._.__ 450
Lumber industry - - oo 393
Mail-order houses, retail trade of .- _________ 425
Manufacturing:
Condition, by industries._ .. ___.___.._ 390
Index of production.. .. . _________ 422
Maturity distribution of bills and certificates of
indebtedness.. - . 446
Member banks:
Condition of . o 449

Abstract of, as of April 12, 1926_.__ 379, 452-455
Deposits, time and demand 451
Earnings and expenses of . ___________

Number discounting. _____ . _________ 448
Number in each distriet. .. ___ . __.___ 448
State banks admitted to system.________. 420
Merchandise trade balance of the United States 399
Metals_ _ . e 390
Mineral production, index of ... _________._.__ 422
Mining.._______. e m e —cecm—mma 388
Money in cireulation.. . ____________ - 457
Money rates_ . .. .o llo 382, 458

National banks:

Page
Abstract of condition reports. .. .._..._.__ 454
Charters issued 0. - oo oo 420
Fiduciary powers granted 0. ..o ovveao-. 420
Par list, number of banks on__.___. . _..._____ 457
Pascagoula National Bank, par clearance case 278
Pay rolls in factories, index of - - oo 422
Petroleum industry .. - oo 389
Prices: :
Food, in prmclpal countries - oceocmenn 442
Securlty _______________________________ 383
Wholesale 380, 396, 440
Production in basic industries, index of.._.___ 380, 421
‘““Reserve,” act limiting use of word.._._.__._. 415
Reserve ratio of Federal reserve banks...._._ 443
Resources and liabilities:
Federal reserve-banks__ _ .. __ .. .____ 443
Member banks in leading cities_ . .._____ 449
Retail food prices. ... 442
Retail trade_ - _ - - ool 395
Savings departments of State banks, laws re-
lating to segregation of assets of .. .__.____ 416-419
Security prices. - - e 383
Shoe Industry ... - o oo 393
Silver: ,
Imports and exports ____________________ 460
Price of . . o oo e 461
State banks: -
Abstract of condition reports .. .. ____... 455
Admitted to system . . . . . o __ 420
State laws relating to segregation of assets of
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