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REVIEW OF THE MONTH

Increased demand for bank credit during the
past two months has reflected largely the

Seasonal Seasonalrequirements for credit
growth of and curreney arising in connec-
credit tion with the harvesting and
marketing of crops. Between the end of July
and September 28 total loans and investments
of reporting member banks in leading cities
increased by about $500,000,000, about one-
half of this growth representing increases in
loans on securities and in investments and
two-thirds additional loans for agricultural and
commercial purposes. Currency requirements
of the harvesting season have increased the
member banks’ demands for cash from the re-
serve banks, and this increase in currency
demand has given rise to a growth in the
volume of reserve bank credit outstanding.
Another factor in the increased demand for
reserve bank credit in September has been an
export of gold, largely to Argentina. '
. Compared with a year ago, bills and securi-
ties of the reserve banks at the end of Septem-
ber were smaller by more than $130,000,000,
reflecting in part the effect of gold imports and
in part a decrease for the year in the demand
for currency, due primarily to the prevailing
lower level of prices compared with a year ago.
The gold imports and the inflow of currency
from circulation, both of which are influences
diminishing the demand for reserve bank credit,
have been offset in part during the year by an
increase in reserve requirements of member
banks arising out of the growth in their deposit
liabilities. ’

Crop prospects for this year, as indicated by
the September 1 estimates of the Department
of Agriculture, are better than
was expected earlier in the
year. The wheat crop is esti-
mated at about 30,000,000 bushels above last
year, since a decrease in the yield of winter

Crop produc-
tion

wheat is expected to be more than offset by an
increase of over 100,000,000 bushels in the yield
of spring wheat. Larger production than last
year is expected for the other small grains, with
the exception of oats, for potatoes, and for hay.
On the other hand, the cotton crop is estimated
at more than 5,000,000 bales below last year’s
output and the corn crop at 200,000,000 bush-
els less than a year ago. The table below gives
the September 1 estimates for the principal
crops, compared with last year’s production
and with the average for the five years, 1922—
1926. An article elsewhere in this issue dis-
cusses the agricultural production in 1927 in
more detail.

Propuction or Farm Crops

[In millions of units]

Sept. 1, Average
Crop Unit 1927, fore- | 1926 crop | for 1922-
cast 1926
Wheat:

Total Bushels.__ 861 833 808
c.do___.__ 553 628 566
_do._____ 308 205 252
co-doo..... 2,457 2, 647 2,767
Bales...._. 12.7 18.0 13.5
Bushels.. 1,191 1,250 1,352
do.___._ 62 4 64
Barley.-..__ - R 1 T 259 188 193
Potatoes, white__ I s 7 PN 400 356 394
Hay, tame___.._...__._____ Tons...... 101 86 91

The general level of prices at which the
farmers -are marketing their products is con-
siderably more favorable this
year than in 1926. Prices of
cotton, corn, and cattle have
advanced and are much higher than a year
ago, and the prices of some types of hides and
skins are higher than they have been at any
time in the past five years. Advances in the
prices of corn and cotton have been due to the
shortness of the crops, while the rise in cattle
and hide prices has reflected the reduction of
excessive supplies which had depressed the
livestock industry for several years.! Wheat

1 The general price situation is discussed in a special article on p. 696
of this issue.

Agricultural
prices

689

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



690

FEDERAL RESERVE BULLETIN

OCTOBER, 1927

prices, which were at a low point in the spring
of this year, advanced sharply in May and
June, and though they have since receded, are
now at about the same level as a year ago.
The price of hogs, after a decline lasting for
about a year, turned upward during the past
three months and is now considerably above
the level of last June. Prices of dairy products
have been higher throughout the year than in
1926. '

Present indications as to the probable yield
of farm products and the prevailing level of
prices at which marketing is_taking place are
factors favorable to the net returns to farmers
for the year’s operations. The farmers’ pur-
chasing power will be favorably influenced also
by the fact that their indebtedness at the banks
is smaller this autumn than in other recent
years.

Smaller dependence of farmers upon bank
loans is indicated by the reduction compared
in With last year in loans of mem-

Decline 4 .
country bank ber banks in agricultural States.
loans and de- This decline in loans is due
posits partly to the fact that the far-

mers have liquidated some of their loans con-
tracted earlier and in part to the fact that their

borrowings at the banks in the spring of this

year were somnewhat smaller than the year be-
fore. In the Southeastern States this diminu-
tion of agricultural loans was largely due to
a smaller use of fertilizers by cotton growers,
who, in view of last year’s large crop and low
prices and the desirability of having a relatively
small crop this year, were not inclined to make
large expenditures in the production of the
cotton. Throughout most of the South a
factor in the decline in loans of country banks
was the abundance of feed crops grown last
year, which made the farmers of this section
less dependent during this year on other parts
of the country for their feed supply.

This decline in loans of agricultural banks
has been accompanied by a reduction in their
deposits. While deposits of member banks as
a whole increased by about $1,500,000,000
during the year ending in August, this growth
has been entirely in the industrial sections of

the country and in urban communities; in
agricultural districts the volume of both de-
mand and time deposits of member banks is
considerably lower this year than a year ago,
as is brought out by the chart, which shows
the course of net demand and fime deposits
of banks located in towns of less than 15,000
inhabitants in 21 agricultural States.

MILLIONS OF DOLLARS

MILLIONS OF DOLLARS
400

1400 COUNTRY BANKS IN AGRICULTURAL STATES

1300 - /IMVF \‘v 1300

IéOO N f\ “\ 1200
V \l Net Demand Deposits

1100 1100

1000 1000

™ Time Deposits

900 |2 : 900

800 L ol 800
1923 1924 1925 1926 1927

Deposits of member banks in towns with a population of less than
15,000, located in 21 agricultural States, as follows: Illinois, Iowa, Mis-
souri, Kansas, Nebraska, Wisconsin, Minnesota, North Dakota, South
Dakota, Montana, Idaho, Wyoming, New Mexico, Oklahoma, Texas,
Arkansas, Georgia, Mississippi, North Carolina, South Carolina, and
Virginia. Latest figures are for August.

The decline in deposits of country banks
for the year has reflected in part the decrease in
loans of these banks, mentioned above, but
has been due also to the smaller income of
farmers last year, particularly in the Southern
States, where the drop in the price of cotton
resulted in a serious reduction of cash income.
Bank failures have also been a factor in the
decline of agricultural bank deposits in some
sections of the country. The smaller volume
of deposits and of loans at country banks
has been reflected in smaller borrowings of
these banks at the Federal reserve banks.
Thus discounts for member banks outside of
leading cities in eight districts, largely agri-
cultural in character, at their mid-year peak
on July 27 were $44,000,000 lower than
in 1926 and lower than in any other recent
year. Since that time borrowings of this
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group of banks have declined further as receipts
from the sale of crops have enabled the farmers
to reduce their indebtedness at the banks.

The total volume of reserve bank credit out-
standing has increased considerably since the
end of July, as is usual at this
season of the year. Since last
spring total bills and securities
of the reserve banks have fluctuated between
a low point of $931,000,000 on May 11, and a
high point of $1,168,000,000 on September 28.
The fluctuations, in so far as they have not
been due to seasonal causes, have been occa-
sioned to a large extent by international move-
ments of gold and of funds. The decline in
reserve bank credit in May reflected largely
sales of United States securities to offset the
purchase of gold abroad. The gold thus
purchased, which amounted to about $62,000,-
000, was kept for a time under earmark abroad,
but in June and July it was sold abread and
the larger part of the proceeds of these sales
was kept on deposit abroad and appeared in
the weekly statement under the heading “Due
from foreign banks.” The sale of this gold
had no influence on the money market in the
United States so long as the proceeds, in the
form of foreign balances, were kept by the
reserve banks. When, however, after August
10 the reserve banks disposed of their foreign
balances in the New York market, payment
for the balances became a charge against the
reserve accounts of member banks, so that the
effect on the domestic market was the same as
that of a sale of securities. This effect on the
market, however, was offset by the purchase
by the reserve banks of an equivalent amount
of United States securities. FEarlier in the
year also a considerable volume of securities
was purchased by the reserve banks to offset
the effect on the market of large foreign
purchases of gold in this country, the gold thus
purchased being earmarked for foreign account
at the reserve banks.

During the past two months the seasonal
demand for currency, amounting to about
$100,000,000, and the export of $24,000,000 of

Reserve bank
credit

gold, largely to Argentina, have given rise to
an increased demand for reserve bank credit,
and the volume of bills and securities on
September 28 was at the highest point since
early in January. Compared with a year ago,
however, the level of reserve bank credit this
year shows & decrease of about $130,000,000.
This reduction is accounted for chiefly by
gold imports, which for the year ending in
September were about $60,000,000 above
exports and earmarkings during the period, and
by a deéline in the demand for currency, offset
in part by an increase in reserve requirements
of the member banks.

The composition of reserve bank credit on
September 28 of this year and on corresponding
dates of the three preceding years is shown in
the table below:

REsErvE Bank CrEbDIT

Amounts in millions of Percentage distribution
Sept. | Sept. | Sept. | Oct.
28, , 30, 1, 1927 | 1926 | 1925 | 1924
1027 | 1926 | 1925 | 1924
Total bills and se-
eurities ........_. 1,168 11,208 11,257 | 983 1100.0 |100.0 [100.0 | 100. 0
- Discounts......| 430 | 716 | 633 267 36.8| 55.2(50.4 | 27.1
Acceptances....| 242! 276 | 268 ( 138 120.7|21.2 | 21.3 | 14.1
United States
securities...-. 495 | 302 | 343 | 576 )42.4}23.3|27.3| 58.6
All other..._... 1 4 13 2 .1 31 1.0 .2

With the total volume of reserve bank credit
lower at the present time than at the same
season of the two preceding years, though
higher than in 1924, discounts for member
banks and holdings of acceptances are also
lower this year than in either 1926 or 1925,
Holdings of United States securities, on the
other hand, though below the 1924 figure, are
considerably higher than in September of the
last two years. Of the total bills and securities
held by the reserve banks at the present time,
about 42 per cent is in the form of Government
securities, compared with 23 and 27 per cent,
respectively, at the end of September of the
two preceding years and about 59 per cent at
the same period of 1924. The larger volume
of securities purchased by the reserve banks in
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the open market this year, together with gold
imports and the inflow of currency from cir-
culation, has enabled member banks to reduce
their indebtedness at the reserve banks, and
has thus been an influence toward easier con-
ditions in the money market. The larger port-
folio of United Statessecurities places the reserve
banks in a position to withdraw funds from the
market through the sale of the securities in
case further gold imports or other developments
should make this course desirable.

A Reduction of Discount Rates

Reductions of discount rates on all classes
of paper and on all maturities from 4 to 35
per cent were made at the following Federal
reserve banks, effective on the dates indicated:
Chicago, September 7; Philadelphia, Septem-
ber 8; San Francisco, September 10; and Min~
neapolis, September 13.

Personnel

Gov. D. R. Crissinger, of the Federal Reserve
Board, who had held that office since May 1,
1923, resigned on September 15, 1927. Gov.
R. A. Young, of the Federal Reserve Bank of
Minneapolis, has been appointed by the Presi-
dent to fill the vacancy on the Federal Reserve
Board caused by Governor Crissinger’s resig-
nation, and on October 4 Mr. Young was desig-
nated as governor of the board.

Mr. W. B. Geery, deputy governor of the
Federal Reserve Bank of Minneapolis, has been
appointed governor of that bank to succeed
Governor Young.

CONDITION OF ALL BANKS IN THE UNITED
STATES

At the end of June, 1927, according to figures
which have recently become available, all
banks in the United States, including both
members of the Federal reserve system and
nonmembers, had loans and investments aggre-
gating about $53,930,000,000, about $1,270,-
000,000 more than at the end of the first
quarter of the year, as shown by the table,
which gives separate figures for member and
nonmember banks.

Loans anp INVESTMENTS OF ALr BANKS IN THE
UNITED STATES

[In millions of dollars]

Member | Nonmern-
Allbanks | “ponks | ber banks
June 30, 1927:
Loans. «ocm e 87,131 23, 149 13,982
Investments....o.ooocomeeo. 16, 803 9,818 6, 985
Total. el 53,934 32, 967 20, 967
Change from Mar. 23, 1927: '
L0721 11 RPN +-827 +617 4210
Investments.._.__._._.._.__.._ +440 -+196 +244
Total oo -+1, 267 4813 +454

The increase for the second quarter of the
year, which reflected a growth both of loans
and of investments, was more than three times
as large as that of the first quarter and was
much larger than in the second quarter of any
other recent year. :

Figures showing the principal resources and
liabilities of all banks on June 30, 1927, are
given in detail elsewhere in this issue of the
BuLLeTIN, by Federal districts and by States,
with comparative figures for preceding call
dates. These figures, as compiled by the Fed-
eral Reserve Board, are now available for every
call date since June 30, 1923. Back figures are
given in Table 72 of the board’s annual report
for 1926. :

TREASURY FINANCE

At its regular quarterly financing in Septem-
ber, the Treasury proceeded to effect a further
reduction of second Liberty loan bonds, which
have been called for redemption in November.
Two issues of maturing Treasury certificates
also were paid. Funds were obtained through
offerings of notes and certificates for cash
subscription and the collection of quarterly
ingtallments of income tax. Allotments of
new issues of notes and certificates were in
excess of September maturities of certificates,
and this excess, together with the excess of
tax collections over the ordinary expenditures
of the Government in September, effected a
substantial increase in the cash resources of the
Treasury, the net balance in the general {fund
increasing in round numbers from $41,000,000
on September 14 to $500,000,000 on Septem-
ber 21.

September maturities and issues for cash.—
The two issues of maturing certificates, which
were outstanding at the end of August in the
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amount of $362,387,500, included the nine
months’ certificates issued last December at
314 per cent and the six months’ certificates
issued in March at 314 per cent. On September
6 the Treasury announced a new offering of
certificates for six months at a rate (3 per cent)
somewhat below that of the six months’
certificates issued last March, and a new offer-
ing for cash subscription of 3—5 year 314 per
cent Treasury notes, maturing September 15,
1932, and redeemable on six months’ notice on
and after September 15, 1930. As shown in
the table of subscriptions given below, these
September offerings for cash, both of certificates
and of notes, which in each case were for
$250,000,000 or thereabouts, were largely
oversubscribed. Cash subscriptions for the
two issues amounted approximately to $1,675,-
000,000, of which over $1,093,000,000 were for
the 3-5 year notes. Payment of subscriptions
allotted for cash was effected largely, as on
other occasions of quarterly financing, by
deposit credits to Government account in the
special depositary banks, the amount of credits
in payment for the new issues being sufficient
to increase Government deposits in these insti-
tutions from $11,321,000 on September 15 to
$453,834,000 on September 16.

The payments on account of maturing
certificates and the credits on account of sales
of new notes and certificates, together with
payment of interest on the public debt to the
amount of $86,000,000, and the collection of
income tax to the amount of $446,000,000, all
of which transactions were reflected in the
Daily Statements of the Treasury for Septem-
ber 16 and the days immediately following,
were effected without disturbance of the money
market.

Exchange offering of notes for second
Liberty bonds.—Of the second Liberty loan
414 per cent bonds, some $1,180,000,000
were outstanding early in September, and in
furtherance of 1ts program of reducing the
amount of these bonds coming payable in
November, the Treasury offered to accept such
bonds in exchange for notes of 1930-1932, of
the same issue as those offered for cash sub-
scription. As regards length of term, optional
redemption provisions, and interest rate, these
notes were similar also to the notes offered last
March only in exchange for second Liberty
bonds.

Tenders in exchange for the notes were
invited at 10014, interest on the bonds surren-
dered to be paid in full to November 15, and
interest on the notes to run from September 15.
Deduction of the premium of one-eighth per

64401—27———2

cent in effect reduced the interest rate paid on
the exchanged bonds for the two months, Sep-
tember 15 to November 15, from 414 to 314
per cent, and except for this deduction the
terms of the exchange offering in September
were the same as the terms offered to holders
of second Liberties in March. During the
period of the exchange offering second Liberty
bonds sold in the market at a premium of
approximately one-half per cent, the premium
being determined by the terms of the exchange
offer. Early in March the bonds were quoted
at 10034, and the premium had declined to
about one-third per cent early in September.
At the close of business on October 1, when the
Treasury terminated its refunding offer, tenders
of bonds in exchange totaled $368,571,600.

In March some $1,360,000,000 of the second
Liberty 414 per cents were refunded into notes
of 1930-1932, and in June some $245,000,000
were refunded into 334 per cent bonds of
1943-1947. The refunding operations of
March, June, and September, together with
purchases for sinking fund account and through
application of the Treasury surplus, have
effected a reduction in the amount of the second
Liberty loan outstanding and coming payable
in November from $3,104,520,050 on February
28 to about $830,000,000 at the conclusion of
the Septéember financing. Every effort was
made by the Treasury in September to inform
holders of these bonds, which are very widely
distributed in small holdings, of the advanta-
geous terms of the exchange offer, and it has
been announced that no further offering in
exchange will be opened to them.

Details of the Treasury financing and refund-
ing operations in September, and of subscrip-
tions and allotments for the September offer-
ings of certificates and notes in the several
Federal reserve districts are given in the two
tables following:

SzpreMBER MAaTURITIES, Issues ror CasH, AND

ExXCHANGES
[Amounts in thousands of dollars]
Amount
Class of security i%%g.’egi
Issued | Retired
Treasury certificates:
Matured Sept. 15, 1927 1—
Issue of Dec. 15, 1926 aev omeoeo|ccooeaes 229, 269 3%
Issue of Mar. 15, 1927 .« oo ooi|coaamao 133,118 3ls
Issued for cash, Sept. 15, 1927 ..____ 250, 577 |ooiceeaas 3
Treasury notes of 1930-1932:
Issued for cash, Sept. 15, 1927_____._| 250,523 | .cuooeo.. 3%
Ezxchanged for second Liberty bonds.| 368,571 '____..__._. 3%
Second Liberty bonds exchanged 2..____{______.___ I 868, 571 4%

1 Amount outstanding Aug. 31, 1927.
2 Preliminary figure.
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SUBSCRIPTIONS FOR TREASURY OFFERINGS IN SEPTEM- | AGRICULTURAL PRODUCTION IN 1927

BER, BY FEDERAL REseErvE Districrs
Information is given in this article concern-
{In thousands of dollars] ing the indicated production of farm crops for
the current crop year and the marketings oflive-
stock and dairy products during the first eight
Ex- | months of 1927. _

For 8 per cent | For 3% por cent, | SIP- Farm crops.—Estimates of the Department

i i 3 _ | scrip- ] 3 3 .
Foderal reserve district | Cerificafes (eries| notes (erles B~ | 55 of Agriculture for 1927 indicate that there will

Cash subscriptions

e be smaller crops of cotton, corn, and oats, as
= " - o lla. | compared with 1926, and larger yields of wheat,
ceived | lotted | coived | lotiea | %4 | barley, rye, and hay. Yields of most of the
important fruit crops are also much below the
e N 581,320 | 250,577 1,008,698 | 250,523 | 2 368, 571 | harvested crops of 1926. The figures for leading
1,847 | 20,167 | w6007 | o24m | o611 | CLOPS are given in detail, .by Federal reserve
New Yotk —.ooe-en 328,868 | 122,188 | 429,693 | 8,10 | 196,933 districts, in the accompanying table.
Cleveland.- -] o141 8,958 | 74,743 %i 3 {gi %0 The largest reduction for any one of the lead-

o502 | 11,80 | 42,89 | 10108 635 | 0& crops is indicated for cotton. The Sep-
2,057 | 13500 | 44,040 ) 12,322 | 3 04 tember estimate of 12,692,000 bales is 29 per
16,639 | ‘5,706 | 28 | 720| ‘siy|cent lower than the record production of
vse|  sso| moewr| sees| 4| 17:977,000 bales in 1926. The decrease is due
53621 3184 | 1,778 | 3,143 | 017 | to a reduction of 12 per cent in acreage, a reduc-
32,930 | 14,053 | 93,096 | 10,617 5,579 tion in the amount of fertilizer used, unfavor-
able weather, and serious damage to the ma-
1314 per cent notes (series B~1930-1932) issued in exchange for second turing crop from boll weevil infestation, which

Liberty loan 414 per cent bonds. Preliminary figures. . .
8 Inciudes $5,§26,950 of exchanges effected at the Treasury. has been the most serious since 1923,

SEPTEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS
[District figures derived from September estimates, by States, made by the Department of Agriculture]

[In thousands of units]

Corn Total wheat Winter wheat Spring wheat
Federal reserve district : . . .
i, | Bgimate, | yieq, | Bstimate, | yierq, | Bgfimate, | yieq, | Fgtimete,
1626 1997 ' 1926 1927 ' 1926 1927 7 1 1927
Bushels Bushels Bushels Bushels Bushels Bushels Bushels Bushels
10,140 8,858 160 €5 0 PRI SR 160 1656
28,125 24, 208 5,771 7,137 5, 609 6,916 162 221
51,468 40, 316 21, 450 17, 646 21,450 17,646 |- oo
197,337 133, 871 46, 354 32,431 48, 222 32,334 132 97
158, 323 151,891 32, 516 25,203 32,516 |- 25,203 jaeeeacce|ccmccaean
195, 055 179, 658 8, 579 4,314 8, 57 %13 PR R,
910, 389 650, 215 69, 716 66,476 66, 262 61,278 3,453 5,198
303, 007 301, 560 54,976 41,032 54,574 40,517 | - 402 515
261, 995 252, 974 161, 683 262, 299 10,722 18,217 150, 961 244,082
308, 674 570, 200 293, 519 253, 066 283, 469 240, 616 10, 050 12,450
121,782 131,873 34, 860 18, 244 34, 596 18, 098 264 146
10, 558 10, 937 103,226 | . 132,889 63,434 87,628 39,792 45, 261
2,646,853 | 2,456, 561 832, 809 860, 892 627,433 552, 767 205, 376 308, 125
QOats Cotton Tobacco White potatoes

Federalreserve district

Yield, Estimate, Yield, Estimate, Yield, Estimate, Yield, Estimate,
1926 Sept. 1, 1927 1926 Sept.1, 1927 1926 Sept. 1, 1927 1926 Sept. 1, 1927

Bushels Bushels Bales Bales Pounds Pounds Bushels Bushels

BOStOD e - o ie e crtcme e , 558 9, 616 38, 465 36,419 45, 968 43, 450
New Yor 36,111 2, 493 1,860 32,763 36, 523
Philadelphi R 22,319 43, 560 40, 694 21, 507 25,834
Cleveland. . e 92,130 143,155 88, 683 18,183 | . 20,540
Richmond._.. - 23, 482 620, 352 666, 544 30, 451 43,106
Atanta. e cmmmmaae 21, 571 128,897 118, 847 10, 593 12,021
Chicago_._ 490, 757 34,715 30, 652 59,417 54,016
St. Louis. _ 59, 031 304, 603 179, 649 13,003 13,156
Minneapolis. 229, 606 276, 568 R B, 2,001 1,838 53, 259 62, 412
Kansas City. 143,132 138, 862 1, 689 957 3,182 3, 227 26, 452 34,004
Dallas._.c..... 86, 680 47,694 6, 654 5,328 |oceacm e acccm e 2,819 3, 266
San FranciSe0. . cumecccccoaraccaoavcannence 31, 242 35, 045 241 | ) U SR ORI, 41,708 51,380

Total e 1,250,019 | 1,191,396 17,977 12,692 | 1,321,423 | 1,168,413 356,133 399, 798

1 Includes 17,000 bales grown in miscellaneous territory. 2 Tncludes 10,000 bales grown in miscellaneous territory.
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The indicated production of corn is 190,000,-
000 bushels lower than the crop harvested a
year ago and is 310,000,000 below the five-year
average production. The crop was slow in
getting under way due to the unfavorable
weather conditions at planting time, and in
most S ates the growing season was marked by
temperatures too cool to promote satisfactory
growth. September was much warmer than
usual and crop prospects were materially im-
proved, although much corn is not expected to
mature even under the most favorable of con-
ditions. The production is expected to be
smaller than a year ago in every - Federal
reserve district except Kansas City, Dallas,
and San Francisco. The decrease for the
Chicago district .is placed at 260,000,000
bushels and the increase for the Kansas City
district at 262,000,000 bushels.

An increase of 103,000,000 bushels, or 50
per cent, in the estimated yield of spring wheat
more than offsets a reduction of 75,000,000
bushels of winter wheat, leaving a net increase
of 28,000,000 bushels. The increase is con-
fined to the districts of Minneapolis, San Fran-
cisco, and New York.

Of the various feed crops, oats shows a
reduction of approximately 5 per cent from
the yield of last year, and the indicated pro-
duction of 1,191,396,000 bushels is 161,000,000
bushels below the five-year average. The in-
dicated barley production of 259,600,000 bush-
els is above that of last year and also above
the five-year average. Hay crops benefited by
the cool season, which was marked in most
areas by abundant rainfall, and the production
of 102,000,000 tons is 16,000,000 larger than
the 1926 crop and about 12 per cent larger than
the five-year average.

The commercial fruit crops, with the excep-
tion of grapes, show a material reduction as
compared with 1926, as is indicated in the
following table:

PropucTtioN oF LeapiNG FrUlT CROPS

of the Boston and Chicago districts, in which
slight decreasesareindicated. = Production data
on other vegetable crops indicate a somewhat
larger production of onions and cabbage, but a
smaller crop of celery.

The decrease in the yield indicated for this
year’s tobacco crop is 153,000,000 pounds,
which is distributed among all of the tobacco-
growing districts with the exception of Rich-
mond. The latter shows an increase from
620,352,000 pounds in 1926 to 666,544,000 for
the current crop. The increase reflects an
éxpansion in the acreage devoted to the pro--
duction of tobacco suitable for cigarettes, a
type which has been marketed at satisfactory
prices, relative to the other principal varieties.
The largest reduction, 125,000,000 pounds, is
indicated for the St. Louis district, which re-
flects principally a curtailment in the produc-
tion of Burley tobacco, a variety which has
been marketed at relatively low prices during
recent years.

Marketings of livestock.—The income arising
from the marketing of livestock, as indicated
by the figures for the total value of livestock
slaughtered under Federal inspection, indicate
a reduction of $68,000,000 for the first eight
months of 1927, compared with the same period
of 1926. This reduction in the income from
livestock is due entirely to a decline in receipts
from the marketing of hogs. A larger number
of hogs was marketed during this period than in
1926, but a rather sharp reduction in prices
which' took place in the spring of this year
resulted in a total value of hogs marketed dur-
ing the eight months of approximately $105,-
000,000 less than in 1926. The number of cat-
tle marketed during that period was nearly 4
per cent smaller than in 1926, but a rise in prices
as compared with the previous year resulted
in an increased income of $36,000,000. The
marketing of sheep has not varied greatly from
that of a year ago, and the income was slightly
larger than in 1926. The total number and
total value of all cattle, calves, hogs, and sheep

) marketed during the first eight months of 1927,
Production with comparisons for the same period in 1926, .
Crop S Est. | are shown in the following table:
-year - mated
average. | 1926 ) Sept. 1, SuavcuTER OoF INspEcTED LivEstock
1927 [In thousands]
Apples, total crop (millions of bushels)._ 199 246 124 January to August, inclusive
Apples, commercial crop (millions of
DALLEIS) oo oo oo men 33.7 39.4 24,2 1025 1927
Peaches, total erop. (millions of bushels). 54.3 69. 7 44.8
Pears, total crop (millions of bushels).. . 20. 8 25.6 18.0 -
Grapes (miltions of tONS) ——om oo - 2,10 2,35 2,53 Number| Value |Number| - Value
T o | ol e
. . . . o ves Y ' ,
_ The increase in the yield of potatoes, which 00,702 | 20,574 | 72t sk
is estimated at 44,000,000 bushels, is distributed 89,600 | 8330 90, 438
Total. ovemeemee . 45, 231 47,388 | 1,374, 661

among all of the districts with the exception

1,442,836 |
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Dairy products,—The production of butter
during the first eight months of 1927, according
to the Department of Agriculture, has been
about equal to that of the same period of last
year. Cheese production has been approx-
imately 8 per cent smaller, while the output of
condensed and evaporated milk has been 13 per
cent larger. These changes are shown in the
table following.

PropucrioNn oF Dairy Propuots

[Amounts in millions of pounds}

January to August, inclusive

Per cent
1927 1926 change
Creamery butter_ - ..o oooooeeoo . 1,074 1,053 CF2.1
Farm batter- v oo oo oo aoaaaaas 429 441 —2.7
Cheese_ .- ecacmacceemans - 290 317 —8.3
LCondensed and evaporated milk 1,490 1,317 +13.1
g

Throughout almost all of the present year
the price of dairy products has been higher than
in 1926, which has been a material factor in

increasing the income from this line of agri-
cultural production. Comparative prices of
butter for the eight months of the current year
compared with last year are given below:

WHOLESALE PricE oF BuTrER!

Month 1927 1926
JaNUALY . e $0. 491 $0. 447
February. . 515 . 449
March__._ 502 .428
April__. 503 .304
May... 435 . 408
June... 425 .412
July.... 417 . 405
AUGUSE e e 419 .418

1 Monthly average price of 92-score butter at N-w York.

For eyery month the price has been higher
than in the corresponding month of 1926, but
the difference has been gradually narrowing, so
that in August, 1927, the price was almost the
same as in August, 1926. Butter stocks in
recent weeks have been increasing materially
and on September 1 amounted to 163,000,000
pounds, compared with 138,000,000 pounds a
vear ago.

COURSE OF COMMODITY PRICES

Since the beginning of the summer the gen-
eral level of wholesale commodity prices has
advanced, reversing the downward movement
which had been under way almost without in-
terruption for nearly two years. This ad-
vance is due chiefly to large increases in the
prices of certain important agricultural com-
modities and products derived from them, as
prices of most industrial products have shown
little change during the past four or five months.

Revision of the price index.—For the obser-
vation of current movements of wholesale
prices there has recently become available a re-
vised price index compiled by the Bureau of
Labor Statistics of the Department of Labor.
This revised index differs from the previously
published index of that bureau in several re-
spects, the most important being that it is on
a post-war rather than a pre-war base. The
new index is a percentage of the average of
prices in 1926, while the old index was ex-
pressed as a percentage of the average for 1913.
- The weights assigned to the different com-
modities in the new index are also more recent,
referring to the years 1923-1925, rather than
to 1919. Furthermore, the number of com-
modities included in the index has been in-
creased from 404 to 550 by the addition of
quotations for a number of important com-
modities, chief among which are automobiles,

agricultural equipment, leather products, rub-
ber tires, and rayon. Figures on the new basis
are now available for the period from January,
1923, to date, and compilations for earlier
yvears will be made later. By including quota-
tions of new industrial products of growing
importance, the new index will be a more ac-
curate measure of current changes in the gen-
eral level of wholesale commodity prices than
the old index which it has displaced.*

In general, the new index is characterized
by a larger relative representation of industrial,
as compared with agricultural, commodities.
As a consequence, movements in the price
index caused chiefly by changes in agricultural
prices, such as the advance from June, 1924,
to March, 1925, and the subsequent decline
to December, 1926, do not appear as large
when measured by the revised index. On the
other hand, the decline in prices in the first
few months of 1927, which reflected chiefly a
recession in prices of nonagricultural products,
is more pronounced in the new than in the
old index.

Price movements, 1922-1927.—Since the
beginning of 1922 the general level of whole-
sale prices has passed through two periods

1 For full statement of the composition of the new price index, see
Bulletin of the United States Bureau of Labor Statistics No. 453, ‘‘Re-
vised Index Numbers of Wholesale Prices, 1923 to July, 1927.”
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of sustained advances and declines. These
movements from the beginning of 1923 to date
are shown on the accompanying chart, which
gives the revised index numbers for all com-
modities and for 10 major groups. In 1922
and the early months of 1923 there was a
general rise in both agricultural and industrial
commodities, followed by a decline which
continued until the middle of 1924 and which
was largely due to declines of nonagricultural
commodities, although farm products de-
creased somewhat in the first half of 1924.
The subsequent increase through the autumn

1925. By the spring of 1926, however, the
downward movement of prices, which in
some groups, notably farm products, had
begun about the middle of 1925, had become
general, and indexes for all groups, except
fuels, were lower at the end of 1926 than a
year earlier. Prices of fuels advanced as a
result of increased demand growing out of the
British coal strike. Although most commodi-
ties shared in this general decline, the largest
decreases were in the agricultural products,
as were the largest increases in the rise of
1924-25. Thus the high level of prices in

WHOLESALE PRICES

INDEX NUMBERS OF THE BUREAU OF LABOR STATISTICS

PER CENT . ( AVERAGE, 1926 =100 ) PER CENT
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of 1924 and the winter following was caused
chiefly by a rapid rise in agricultural prices,
which in the first quarter of 1925 reached the
highest level since 1920. Prices of the indus-
trial groups of commodities also rose during
that period, but the indexes for these groups
did not reach so high a level in 1925 as in 1923.
The index for all commodities rose from 95.1
per cent of the 1926 average in June, 1924,
to 104.8 per cent in March, 1925, and, as a
result of diverse movements of prices among
the various commodities, was maintained at
slightly below that level throughout the year

general in 1925, as compared with 1924 and
1926, was caused chiefly by movements in
prices of agricultural commodities.

In the first four months of 1927 prices of
farm products as a group remained practically
unchanged, while those of manufactured foods,
textile products, metals, building materials, and
chemicals and drugs gradually declined, and
fuel prices dropped sharply. The indexes for
most of the mnonagricultural groups had
declined by April or May, 1927, to new low
levels for the post-war period, and the new
all-commodities index for those months was
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93.7 per cent of the 1926 average, as compared
with the high point of 104.8 per cent in March,
1925, and the 1924 low point of 95.1. :

Recent price changes.—Since May the gen-
eral level of prices has advanced, owing chiefly
to increases in the prices of farm products,
notably cotton, corn, and cattle. Prices of
hides and skins have advanced by 30 per cent
since March, and in May and June there was a
sharp rise in wheat, which has been partially
offset by subsequent declines. Products manu-
factured from these farm materials, such as
cotton goods, leather, beef, and flour, have
likewise advanced in price since last spring.
Prices of hogs, which had declined sharply
from October of last year to June of this year,
have advanced somewhat within the past three
months.

Recent increases in the prices of corn and
cotton may be attributed to the small size of
this year’s crops, following large crops and low
prices of last year. Wheat, with the crop now
known to be slightly larger than that of last
season, is selling at approximately the same
price as a year ago. The causes of the large
increases in the prices of cattle and hides are
similar and related. For several years the
number of cattle on farms has been gradually
decreasing, while marketings have been main-
tained at a high level. At the same time excess
stocks of hides and skins, accumulated during
the period of war-time activity, have been
slowly reduced, and at present supplies are
smaller than they have been for several years.
The market for these products has consequently
become favorable for sellers. Hog prices, on
the other hand, advanced in 1925 and 1926,
as market receipts were curtailed; but a decline
in export demand, accumulation of stocks, and
large shipments of hogs to the market brought
about a decline in prices in the late months of
1926 and the early months of this year. This
movement was accentuated in May and June
by the sudden rise in corn prices, but more
recently prices have advanced slightly from the
low level reached in June.

Among industrial commodities, with the
exception of those affected by increases in the
farm products previously mentioned, there is
little evidence of any increase in prices during
recent months, and, in fact there have been
some further declines. Prices of silk, gasoline,
iron and steel products, building materials,
fertilizer materials, and crude rubber have
continued to decline. Prices of anthracite
and bituminous coal, and copper, on the other
hand, have advanced slightly during the past
three or four months.

General characteristics of price movements
since 1922.—Among the diverse price move-
ments since 1922, as briefly summarized above,
certain general trends may be observed. Al-
though prices of industrial products shared in -
the rise in 1922 and 1923, which was in part a
reaction from the preceding sharp decline, in
part a result of buying to build up inventories
depleted during the 1921 depression, and in
part a consequence of the 1922 coal strike, since
1923 prices of these products have graduslly
declined. There have been upward movements
in that period, but the 1925 high points for most
of the industrial groups were below those of
1923, and the 1927 low points were lower than
those of 1924. This long-time movement of
prices for industrial products reflects in part
the influence of increased efficiency of produc-
tion, which has resulted in recent years from
the larger use of machinery and power and of
other labor-saving devices and from the intro-
duction of:economies of operation. Markets
for these products have been broadened and
production expanded, while wages have been
maintained or increased and prices reduced.
Prices of fuels have been affected by strikes
and by excess productive capacity and have
fluctuated somewhat more widely than those
of other industrial products.

Fluctuations in prices of agricultural prod-
ucts have reflected chiefly the influence of
varying crop yields and of conditions in world
markets. From early in 1922 to 1925 the
trend of agricultural prices was upward; from
the autumn of 1925 to the first quarter of this
year they moved downward but did not fall
below the low points of 1923 or 1924. Within
the past few months prices of a number of
important farm products have advanced con-
siderably, and in August the index for the farm-
products group reached the highest point since
May, 1926.

In general, it appears that since 1923 the
prices of most industrial products have been
gradually declining, and that the more pro-
nounced fluctuations in the general level of
prices, as indicated by official index numbers,
have reflected chiefly changes in prices of agri-
cultural commodities, arising mainly from vari-
ation in yields, and of fuels, the prices of which
have been greatly influenced by labor con-
ditions.

The table on the following page gives the new
price index of the Bureau of Labor Statistics
for all commodities and for the different groups
of commodities for the entire period for which
the new figures have become available.
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REVISED INDEX NUMBERS OF WHOLESALE PRICES, BY GROUPS OF COMMODITIES, JANUARY, 1923, TO AUGUST, 1927
[United States Bureau of Labor Statistics, 1926=100]

All com-| Farm Ties® | Testile | Fueland Building| Chemi- | House | prio0
Year and month modities | products| F0095 | leather |products| lighting | M Imaterials ceclllf’uaggd i;urmsh- laneous
g goods
products

100. 6 98.6 92.7 104.2 111.3 97.3 109.3 108.7 101.1 108.9 98.8

98.1 100. 0 91.0 101. 4 106. 7 92.0 106.3 102.3 98.9 104.9 95.5

103. 5 109.8 100. 2 105. 4 108.3 96.5 103. 2 10L.7 101. 8 103.1 113.9

100.0 100. 0 100.0 160. 0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

102.2 99. 6 92.3 107.6 110. 2 108.4 105.0 107.1 101.3 100.4 99.8

103.5 100. 0 91.2 108.6 111.8 111.8 107.1 109. 4 102.0 109.6 102.7

104.6 100. 2 92. 6 109.4 113.4 110.6 1i0.8 112.2 103. 6 109.6 103.4

104.0 98. 5 93.3 109.3 114.4 105.6 1i2.8 115.5 104.1 110.4 102. 4

102.0 96.7 92.3 108.8 113.0 99.3 111.7 114.3 102.3 110. 5 100.8

100.4 96.0 91.7 105. 5 110. 5 97.6 110.3 1111 100.1 110.6 97.0

98,6 9.0 90. 5 103.3 107.9 93.6 111.8 108.9 99.4 110.2 96.7

97.9 95.8 89.9 102.1 106. 7 91.4 110.5 107.1 98.8 108.8 97.5

99,7 100.0 9.0 100.7 110.2 90.0 110.3 105. 4 99. 4 108.8 97.4

99.6 160. 6 95.8 100.3 1111 88.6 106.7 105.7 100.3 108.9 96.3

98.6 101. 8 95.1 97.9 111.4 85.5 106. 5 104.9 101.4 106.8 96.3

98.3 101.0 92.9 99.2 112.7 85.6 107.0 103.6 101.2 107.2 95.5

99.8 101.4 91.4 100.1 112.3 93.8 108.0 105.1 100. 1 108.7 97.4

100.0 98.8 90.8 102.9 109.1 98.9 108. 5 105.7 99.4 106.7 95.7

98.7 95.7 89.2 102.3 106.8 98.0 108.9 105. 5 8.7 106. 5 93.9

97.6 97.3 86.7 101.0 105.0 96. 2 106.8 105. 0 98.2 106.4 94,2

96. 1 95.1 85.3 100. 2 104.7 94.2 105.2 104.3 96.9 104.9 91.8

95.1 94.3 86.5 99,2 103. 6 91.4 104.3 100.8 95.9 104. 4 90.5

95.9 98.6 87.4 99.3 103.7 90.0 103.7 99.2 96. 2 103.8 92.0

97.4 102.0 90.3 100. 8 105.6 87.7 104.9 99.7 98.8 103.9 93.8

September_.________. 97.5 100. 4 92.8 100.7 104. 9 88.2 104. 2 99.9 98.9 104.0 95.1
October-_- 98.6 103. 2 94.9 101.9 106.4 86.9 103.8 99.8 99.6 104.0 97. 4
Novemb 99. 6 103. 6 97.1 103.7 107.7 88.0 104. 5 100. 5 101. 2 104.6 98. 5
December....._._._.... 102.1 108.3 99.3 106. 6 107.8 90.3 105.6 101.8 101.5 104.8 105.9

1925

LY 110 T:3 /PR 103.5 113.8 99,7 109. 9 108.8 9L 5 106.5 103.8 102.7 104.5 101.7
February. 104.5 112.4 97.7 110.9 109.2 100.6 1061 - 105.2 101. 6 104.5 99.0
104.8 112,8 99.1 109.1 109. 4 98.1 105. 4 103.3 10L. 5 103.7 100.3

102.4 107.6 97.3 106. 5 108.6 94.6 103. 5 101.1 100.9 103.9 105.5

102.1 107.3 96.7 104.3 107.7 95.5 103.0 101. 4 100.7 103.9 110.0

103.4 109.3 97.8 103.5 106.9 99.0 102.8 99.6 100. 2 103. 4 117.1

104.6 1121 99, 4 104.3 107.1 98.2 102. 9 99.3 100. 4 102. 9 126. 5

104. 2 111. 6 101. 2 104.1 107. 4 95, 5 101.7 100.6 101. 4 102.9 118.0

103.7 110.0 101.6 103.6 107.6 94,1 100.9 101. 1 102.6 102. 4 120.0

103.6 107.0 103.8 103.1 108.3 95.1 100.7 101.3 103.0 102.¢ 121.9

104.5 108.1 106.2 103.1 107.7 97.6 10L. 4 10L. 5 103. 6 102.1 124.4

103.4 105. 4 102. 4 103.6 107.0 98.3 10L.2 101.9 102. 8 102.1 1215

103.6 107. 4 102. 6 103.3 106, 3 98.7 99. 9 102.3 101. 6 101. 4 116.8

102.1 105.1 100.5 101. 4 105.2 99,1 99.6 101.8 100. 8 101.0 109.0

100. 4 101.7 9.1 100.1 103.0 98.1 99.3 101. 1 100. 2 100.9 106.3

100.1 102.8 100.4 98.7 1013 97.7 98.8 100.0 99. 9 100.8 103.9

100. 5 102. 4 100.1 98.9 100.1 100. 8 98.3 99.1 100.2 100. 2 102.5

100.5 100.9 100. 5 98.8 99, 4 101.0 99.1 98.9 100.9 100.0 101.0

99,5 98.6 98.8 99.0 98.5 99.5 100.7 99.4 100.4 99. 9 97.5

99.0 97.2 97.5 99.7 98.5 100, 6 10L.0 99.5 99.8 99,8 95.4

99,7 99.3 99.8 98.8 98.9 1015 101. 2 99.5 100.2 99.5 94.2

99, 4 97.9 100.8 101.0 97.7 101.3 101.0 99.5 99.1 9! 93. 4

98. 4 94.7 100. 5 100. 4 96.3 102. 5 100.8 100.1 08.6 99.1 90.8

97.9 94.9 100.7 100.4 95.2 99.4 100.4 99.2 98.8 98.8 89.9

96. 6 96.5 96.9 1010 94.3 97.7 98.8 97.5 97.6 |° 97.9 90.3

95.9 95. 4 95.9 100.2 94,6 95.8 98.0 96, 2 97.6 97.9 90.6

94,5 94,2 94.5 100. 5 94.0 90.0 98.2 95.3 97.1 97.8 90. 9

93.7 94.3 94,6 10L.7 94.2 84.9 97.8 95.0 97.8 97.8 91.3

93.7 96.3 04,4 103.7 93.9 83.9 98.6 95.1 95.4 97.8 913

93.8 96.5 94. 4 107.3 94.3 84.2 93.2 94.6 95.8 93.0 90.2

9.1 97.6 93.9 111.7 94.3 84.2 97.7 93.7 95.3 48.0 80.3

95,2 102. 2 94,2 111. 7 96.2 84.1 08.0 92.9 95.4 98.6 89.9
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Industrial production inereased in August,
reflecting a growth in the output of mines, and
the distribution of commodities, both at whole-
sale and at retail, increased by more than the
usual seasonal amount. The general level of
wholesale commodity prices rose about 1 per
cent, owing chiefly to advances in the prices
of farm products.

Production.—Production of anthracite and
bituminous coal, which showed a considerable
decline earlier in the season, increased sharply
in August and the early weeks of September,
and this rise was reflected in an advance in
the board’s index of mineral output from 98
per cent of the 1923-1925 average in July to
106 per cent in August. The index of manu-

PERCENT PERCENT
1501 : P50
Mmerals ,n;ﬁ‘
\
7% ’1‘" Y M FIRS 4 /A’
100 WSO S AE 1100
N/ “/"
Manufactures
50 50
PRODUCT!ION OF
MANUFACTURES AND MINERALS

1923 192% 1925 1926 1927

Index of production of manufactures and minerals. (1923-1925 aver-
age=100.) Latest figures, August

factures as a whole showed practically  no
change for the month. The iron and steel
industry continued during August and Sep-
tember with little change in demand or in pro-
duction, and the output of newsprint, lumber,
and cement showed only customary seasonal
changes in August. Consumption of cotton
remained unusually large for this season of the
year, and there was an increase in the produc-
tion of automobiles, which, however, remained
below the output of August of last year. Out-
put of shoes and rubber tires increased from
July to August by less than the customary
seasonal amount. Factory employment was
in practically the same volume in August as in
July, and both employment and productlon
were smaller than a year ago. The volume of
building contracts awarded in August was
smaller than in August, 1926, which was a

month of unusually large awards. The largest
decreases, as compared with last year, were in
the Boston, New York, and Chicago Federal
reserve districts. In the first half of September
awards were 1In practically the same volume as
in the corresponding period of last year.

The Department of Agriculture’s estimate of
corn production on the basis of September 1
condition was 2,457,000,000 bushels, compared
with 2,647,000,000 bushels harvested in 1926.
The total yield of wheat is expected to be some-
what larger than a year ago. The forecast of
the yield of cotton was 12,692,000 bales, repre-
senting a reduction of 800,000 bales from the
August estlmate and of over 5,000, OOO bales
from last year’s crop.

PERCENT PER CENT

150 150
’f O Payrolls -~
) Vs v \ o /""ﬂ,,al‘“v \-\,n'\\ J‘\\{
100 NG 100
Employment
50 50
FACTORY EMPLOYMENT
AND PAY ROLLS
0 | l

1923 1924 1825 1926 1927

Federal Reserve Board’s indexes of factory employment and pay rolls.
(1919=100.) Latest figures, August

Trade.—Distribution of merchandise at
wholesale and retail increased more than is
usual in August, and sales were generally larger
than in August of last year. Sales of wholesale
firms in most leading lines were larger than a
year ago. Inventories of department stores
showed less than the usual seasonal increase in
August and at the end of the month were in

about the same dollar volume as a yedr ago.
Stocks carried by wholesale firms continued in
August generally smaller than last year.

Freight-car loadings of nearly all types of
commodities increased considerably in August
and the early pa:t of September, but, with the
exception of grains and miscellaneous products,
loadings for all groups continued in ‘:maller
volume than in the same period of last year.

Prices.—Wholesale commodity prices, as
measured by the index of the Bureau of Labor
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Statistics, increased from 145 in July to 147 in
August. There were large increases in the
prices of farm products and of clothing mate-
rials, while most of the other groups showed
only slight changes. The price of raw cotton
advanced from 1714 cents & pound on August 1
to over 23 cents on September 8, but since that
date has declined by about 3 cents a pound.
Prices of cotton goods, cattle, hogs, and sugar
also increased during  August and the first

growth in loans for agricultural and commer-
cial purposes.

The volume of reserve bank credit increased
during the month ending September 21,
reflecting the seasonal growth in the demand
for currency and an export of gold. 'The
increase was entirely in the holdings of accept-
ances and United States securities, as there
{:fasklittle change in the discounts for member

anks.

three weeks of September, while those of grains | siuons or vouwars BILLIONS OF DOLLARS
declined; recently there have been reductions | 10
in the prices of some iron and steel products.  AlLOther Loans |
argely Commercfa — [N~
PER CENT PERCENT 8 ~ ] — 8
200 200 ) s
6 Investments | w:ﬂ 6
b Toanson g &
| Securities
50 AN S I 150
! P I"'-s‘ 3 v \»;\\ - 4
- \;’,' s\ l,' ™ 2 » 2
MEMBER BANK CREDIT
WHOLESALE PRICES .
e Al{ Commodities 1923 1924 1925 1926 1927
e Agricuttvral Monthly averages of weekly figures for banks in 101 leading cities.
seee Non-Agricultvro/ Latest figures are for first three weekly report dates in August
B R T e T T 957" | In the open-money markets, rates on security

Index of United States Bureau of Labor Statistics. (1913==100, base
adopted by bureau.) Latest figures, August

Bank credit.—Total loans and investments
of member banks in leading cities between
August 17 and September 21 increased by
$400,000,000 to the largest figure on record,
There were increases in loans on securities and
in investments, as well as the usual seasonal

loans increased slightly during September,
while rates on commercial paper and 90-day
bankers’ acceptances remained unchanged at
the lowest levels of the year. Discount rates
at the Federal reserve banks of Philadelphia,
Chicago, San Francisco, and Minneapolis were
reduced during September from 4 to 314 per
cent, the rate prevailing in the other eight
districts.

FEDERAL RESERVE BOARD INDEXES OF PRODUCTION, EMPLOYMENT, AND TRADE

| . . Bank
Produec- Building contracts| Rail- Department-store [Department-store :
Igﬁg}s- tion of lggg‘é‘f' awarded 1 road | Factory | Factory | Whole- sales § stocks ! o‘f‘lletg;g%
Yearapd | produc- | "ROU | miner- o elgg}%? | P tig](;)e of New
month tion1 | . a0 | “als! : Unad- | Ad- ings 1 Unad- | Ad- | Unad- |  Ad- York
ures justed | justed | ‘D88 justed | justed | justed | justed | City1
Monthly average 1923-1925=100 Monthly average 1919=100
1926

June ... 107 107 104 133 125 109 95 109 84 130 130 131 138 127
July.... 107 107 105 126 124 108 93 104 82 99 133 125 133 136
August___.._. 111 112 109 146 129 108 108 88 105 134 136 130 126
September.-... 113 113 111 137 130 109 96 108 97 131 144 142 132 126
October__._.. 111 110 116 126 126 109 96 112 94 158 139 153 137 126
November___. 108 106 118 119 130 108 95 109 86 156 138 156 138 123
December. ... 106 103 120 131 136 106 94 108 78 234 148 128 137 126
106 104 117 94 123 105 92 102 75 114 130 124 139 125
169 107 120 96 131 109 94 109 73 107 139 131 139 133
111 110 122 151 131 109 94 110 83 129 129 142 140 134
109 109 106 147 128 108 03 108 78 143 140 143 139 137
111 111 108 135 126 107 93 108 79 131 127 138 138 133
2107 108 103 154 144 104 92 106 81 130 130 129 136 134
105 2106 298 130 128 101 91 101 277 97 130 124 133 132
107 107 106 134 119 104 91 104 88 113 143 130 130 133

1 The indexes of production, car loadings, and bank debits are adjusted to allow for seasonal variation; the ingexgs of building contracts and

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

64401—27 3

2 Revised.
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FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS
RESERVE BANK CREDIT

RESERVE BANK CREDIT IN USE
[Monthly averages of daily figures.

BILLIONS OF DOLLARS
2

RESERVE BANK CREDIT

BILLIONS OF DOLLARS
2

!

A,

|

U.S.Securities
N

Member Banks

Discounts for

K

Acceptances

R

S

~u’

1923

1924

1925
Monthly averages of daily figures for 12 Federal reserve banks.

1926

figures are averages for September

1927

Latest

In thousands of dollars]

Bills dis- X

Reserve United

Month bank | ©0uBtd | Bms | States

on creditin | ot | bought | securi-

use t banks ties

1,176,439 | 558,795 | 269, 634 336, 198
1, 158, 891 539, 504 | 235, 956 369, 779
1,155,191 | 514,559 | 230, 555 398, 249

1,139,808 | 476,044 | 244,038 , 7
1, 166, 564 , 966 | 231,132 379,745
1,158,264 | 555,799 | 245,004 353, 903
1,225,236 | 641,797 | 263,992 315, 747
1, 269,356 | 665, 566 , 296 306, 413
1,270,057 | 618,367 | 346,859 302, 308
1,380,571 | 671,722 | 384,826 321, 446
1,146,523 | 486,875 | 345,448 310, 637
1,007,624 | 303,636 | 305,013 306, 707
1,029,319 | 427,718 , 61 344, 921
1,038,857 | 447,286 | 248,429 341, 08%
9,504 | 472,984 | 233,224 291, 495
1,033,123 | 428,563 | 205,273 397,754
1,026,152 | 453,997 189, 774 381, 081
1,021,830 | 409,439 | 173,122 438, 511
1 139 342 | 422,192 215 926 500, 637

DISCOUNTS AND DEPOSITS OF FEDERAL RESERVE BANKS

[Monthly averages of daily figures.

In thousands of dollars)

1 Total holdmgs of bills and securities by all Federal reserve banks,
including *‘other securities” and foreign loans on gold.

Federal Reserve Bank
Month otal N Phila- | Gl Rich St. | Minpe-| K San
ow ila- eve- ich- At- t. nne-| Kansas:
Boston | yorie delphia | 1and | mond | lanta |ChIC380) povis |‘apolis | City | D2iles 1;;‘:‘%
Discounts:
1926—March__........_ 558,765 || 35,151 | 140,813 | 50,901 | 56,611 | 43,558 | 40,006 | 75,507 | 26,126 | 6,600 | 17,499 | 6,641 | 50,283
539, 594 28,450 | 129,202 | 53,205 | 56,207 | 45,066 | 44,354 | 75,266 , 236 | 6,386 | 10,044 | 7,400 | 46, 688.
514, 559 27,008 | 136,767 | 49,722 | 52,071 | 46,637 | 35,183 | 56,311 | 26,662 | 6,920 | 20,140 | ©,832 | 47,237
476, 044 24,816 | 117,785 | 49,243 | 43,977 | 47,366 | 38,384 2, 547 | 28,536 | 5,254 | 18,472\ 11,921 | 37,743
548, 966 34,520 | 165,983 | 48,135 | 37,221 | 41,775 | 42,011 | 60,854 | 30,642 | 7,556 | 16,164 | 16,138 | 47,958
555, 799 36,653 | 163,270 | 45,851 | 33,666 | 44,918 | 47,585 | 54,591 | 35,196 | 13,076 | 12,603 | 20,139 | 48,161
641, 797 45,408 | 182,447 | 46,224 | 44,966 | 46,359 | 55,345 | 67,736 ,462 | 11,212 | 13, 25,000 | 60, 006
665, 566 42,180 | 164,579 | 49,918 | 70,386 | 45,664 | 65,681 | 89,224 | 42,163 11 145 | 12,455 | 19,451 62, 720
618, 367 38,031 | 134,908 | 43,826 | 75,602 | 35,516 | 50,455 | 105,702 | 37, 548 8, 613 | 16,866 | 17,223 | 54,077
671,722 55,726 | 154,570 | 60,785 | 90,051 | 29,620 | 47,553 | 119,165 | 37,844 | 5,101 | 13,663 | 10,320 7.324
1927— 486, 875 34,476 | 120,787 | 44,184 | 62,107 | 22,498 | 34,435 | 00,847 | 19,072 | 4,146 | 10,266 | 5,606 | 38,461
393, 636 28,660 | 90,232 | 36,158 | 30,424 | 23,409 | 26,738 | 78,207 | 14,531 | 4,324 | 9,437 | 3,215 | 39,202
427,716 35,538 | 114,301 | 41,819 | 31,888 | 22,221 | 31,389 | 70,691 | 14,374 | 4,600 | 8584 | 3,107 | 49,015
447,286 3,201 | 121,628 | 43,744 | 53,890 | 22,506 | 34,140 | 56,281 | 16,202 | 6,058 | 11,902 | 4,403 | 53,331
472,984 37,129 | 137,765 | 45.841 | 43,624 | 25,450 | 34,625 | 52,679 | 24,024 | 6,737 | 17,333 | 4,670 | 43,107
428, 563 33,843 | 91,932 | 45,227 | 41,801 | 22,374 | 32,618 | 63,917 | 26,251 | 6,514 | 16,524 | 6,172 | 41,39¢
453, 997 29,689 | 122,802 | 46,791 | 35393 | 21,839 | 36,273 | 59,685 | 29,818 | 5,952 | 12,460 7,374 | 45,831
409, 439 29,854 | 118,418 | 39,566 | 27,804 | 19,671 | 34,671 | 40,470 | 24,740 | 6,109 | 9,330 | 12,742 46, 055
422,192 28 377 142 360 1 38,240 | 34,762 | 26,251 | 31.085 | 31,414 | 27,992 | 4,435 | 10,698 10 981 35 507
Deposits:
1926—March. ... 2,276,724 || 148,287 | 862,833 | 134,749 | 181,208 | 70,073 | 84,476 | 330,484 | 84,561 | 57,580 | 89, 574 | 63,315 | 169, 584
April .. 2,251,846 || 148,224 | 851,678 | 137,832 | 180,681 | 69, 314 | 80,744 | 325,392 | 83,538 | 54,663 88,278 | 61,580 | 169,922
May._ 2,253,204 || 146,111-| 856,697 | 137,307 | 181,553 | 69,314 | 76,133 | 832,762 | 83,394 | 52,934 | 88,775 | 50, 399 168, 915
June._, 2,241,415 || 145,362 | 865,577 | 135,361 | 181,333 | 66,556 | 72,477 | 320,191 | 81,270 | 51,698 | 88, 155 57,087 | 167, 348.
July.. 2,262,420 || 148,013 | 857,668 | 137,621 | 185,981 | 71,418 | 73,453 | 335,306 | 82, 917 | 51, 638 92,6561 | 57,478 | 168,376
August..... 2,253,350 || 145,625 | 847,061 | 136,502 | 188,314 | 70,054 | 71,873 | 340,386 | 82,002 49 787 | 94,619 | 57,595 | 169, 4%
September. 2,273,205 || 147,447 | 862,012 | 137,152 | 188,048 | 70,061 | 72,718 | 338,071 | 80,937 93,706 | 58,913 | 173,141
October__ 2,280,180 || 153,231 | 853,359 | 139,637 | 185,945 | 72,240 | 74,640 | 336,643 | 83,745 51, 574 | 92,848 | 60,984 | 175,334
November.. 2,279,135 || 155,408 | 856,416 | 139,260 | 184,749 | 72,626 | 72,938 | 332,040 | 82,771 | 53,070 | 91,393 | 61,148 177, 315.
December 2,289,632 || 150,252 | 879,596 | 139,419 | 181,215 | 71,010 | 71,802 | 329,801 | 82,823 | 52,550 | 91,127 62,002 | 177,138
1927—~January - 2, 300, 148,810 | 885,641 | 141,195 | 182,290 | 73,335 | 72,723 | 331,215 | 83,325 | 52,278 | 90,880 62,156 | 176, 356-
2, 266, 460 1| 149,134 | 856,053 | 139,360 | 183,035 | 72,276 | 72,531 | 329, 680 , 754 | 50,750 | 91,425 | 63,763 | 174, 690
2,284,809 || 146,177 | 878,285 | 138,894 | 188,427 | 70,484 | 71,134 | 328,167 | 82,780 | 51,484 | 90,789 | 63,170 | 175,018
2,301,120 || 148,394 | 882,386 | 140,451 | 188,122 | 71,211 | 72,766 | 332,363 | 83,827 | 50,371 | 90,832 62 587 | 177, 816
2,326,816 || 148,045 | 008,188 | 138,961 | 188,876 | 72,586 | 71,126 | 338,974 | 83,193 | 49, 156 | 89, 378 61, 645 177. 188
2,355,428 || 149,846 | 941,867 | 137,874 | 190,247 | 71,679 | 68,810 | 338,545 | 82,434 | 49,678 | 88,342 | 59,765 | 176, 341
2,339,478 || 152, 568 | 918,918 ,993 | 189,620 | 74,262 | 68,471 | 337,875 | 82,622 | 50,607 | 90,916 ), 175, 417
2,331,452 ) 151,977 | 902,138 | 138,571 | 192,145 | 74,478 | 67,482 | 345,465 81,580 | 40,714 | 91,611 | 59,759 | 176, 528
2,350,875 || 153,393 | 911,090 | 140,911 | 190,489 | 74, 618 | 68,848 | 343,955 | 81, 575 52 578 90 155 | 63,044 | 180,219
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GOLD IMPORTS AND EXPORTS AND MONEY IN CIRCULATION

MILLIONS OF DOLLARS MILLIONS OF DOLLARS MILLIONS OF DOLLARS MILLIONS OF DOLLARS
100 ) y y ‘ i 100 5500 " i 5500
- GOLD IMPORTS AKD EXPORTS MONEY IN CIRCULATION
80 &0
&0 6¢
40 40 5000 5000
B
20 20
0 O
u L5
20 20 4500 4500
: 40
40 Bars above base line represent Imports __l
I-Bars below base line represent Exports
Black portions represent excess Imports or Exports}
80 4( &0 4000 hirnn At 000
1921 1922 1923 1924 1925 1926 1927 1923 1924 1925 1926 1927
GOLD STOCK! Based on averages. Latest figure, September, $4,800,000,000, average o

[First of month figures. In millions of dolars). figures for September 1 and October 1.

Month 1922 1923 1924 1925 1926 1927 MONEY IN CIRCULATION
3,933 | 4,247 | 4,547 | 4,409 4, 502 [First of month figures. In millions of dollars]
3,038 | 4,280 | 4,482 | 4,415 4, 537
D000 | ©aa| wds| 4id| £
3: 982 4: a7 4: 304 4: 97 4: 609 Month 1922 1923 1924 1925 1926 1927
s g om) ob|
o , 491 3 , 500 3
4079 | 4517 | 4301 | 4519| 458 Pl 0G| how) &0
September_..__.____ 3,860 | 4,100 | 4,531 | 4,400 ] 4,511 4,593 4; 808 ’ 804 4’ 814 4’ 779
October_...._____.0 3,874 | 4,135 | 4,548 | 4,399 | 4,490 | 4,582 813 | £776 ] 4806 | 4768
November.._.._.._. 3,902 | 4,168 | 4,564 | 4,442 | 4,491 |..___... £760 | 4725 4: 854 i
December._.._______ 8,900 | 4,210 | 4,570 | 4,426 | 4,495 |________ :: %g f ;g4 :’ g;% 4 ,7186
3 , 736 45
1 Gold coin and bullion held by United States Treasury and Federal 4,665 | 4,720 4: 858 2:744
reserve banks (including gold held abroad) and gold coin in circulation, 4,774 | 4,784 | 4,864 4,750
2580 | L0 | o | N
GOLD IMPORTS AND EXPORTS, BY COUNTRIES y 3 908 |occodon
[In thousands of dollars] 49041 4,972 4,90 1.
1927 1926
Country of origin August  |Tanuary-August| Calendar year KINDS OF MONEY IN CIRCULATION

or destination

Imports| Exports|{Imports| Exports/Imports{Exports [In millions of dollars)
England.......... g% B M LA i ’ First of month figures | Averages !
Germany.___. - 1| 13,994 1| 47,550 .
Netherlands.. 15,075 |omre i Kind of money Septem-| Oct sent
52,006 | 4,424 ) & 42,392 = Ucto- eptem-
847 | 253 | 1,518 8 August Ther | “per |[August{THCr
4, 23g s 6, 202
Gold coin and bullion...__._. © 390 387 302 388 389
Qold certificates. ... 1,081 | 1,045 | 1,062 1,038 1,053
Standard silver doliars. 49 48 48 49 48
Silver certificates...... 378 379 390 378 385
Australia Treasury notes of 1890. 1 1 1 1 1
British Indis._ ... 83 Subsidiary silver.... 275 277 280 276 279
British Malaya 2,016 . United States notes... 297 299 304 298 302
China and Hong . : Federal reserve notes...._.__| 1,668 | 1,657 | 1,715| 1,662 1, 686
)R B 514 | 1,674 | 4,192 6,540 4,495 | Federal reserve bank notes.._ 5 4 4 4 4
Dutch East Indies.. 125 183 | 1,099 759 | 1,707 2,221 | National bank notes..___.._. 652 651 653 652 652
Japan. 20,000 14,000 60
Philippine Islands..| 146 1,112 1,990 Total...... SR 4,744 | 4,750 { 4,850 | 4,747 | 4,800
All other countries.. 20 26 424 | 1,533 1 1,166 1,270
Total._.oooa_. 7,877 | 1,524 (179,987 | 33,198 {213, 604 | 115,708 mlo:t‘l,:mes of figures for first of given month and first of following
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MONEY RATES IN NEW YORK CITY

PER PER
CENT) CENT
5 v-‘ ' 1s
A Commercial Paper Rate
S [ A T\ ‘\‘,_./—L '
4 pmfbend s I 4
v ] v L | (A,
l\ . ! 1 F.R.BankDisc.Rste [~ i W Sy
k] l' ] .I - i . g 1
by r 1 g et (Wi 1
- 1) ™ ; u .
3 r - \= 7 : 1 3
i
i 4 < Open Market
i I Acceptance Rate
A,
2 ‘..‘ ¥} 2
1 r 41
0 . o
1922 1923 1924 1925 - 1926 1927.
FEDERAL RESERVE BANK RATES OPEN-MARKET RATES
DISCOUNT RATES . RATES IN NEW YORK CITY
[Rates on all classes and maturities of eligible paper] Avers :
i ge rate | Average yield
Prevailing rate on— | call Toans ! on—
Rate in X
Federal reserve bank offect on | Date established | F n:;igus ) u.s.
Oct. 1 Prime Prime Treas- 4y
Month or week com: bank- Tim ury
| ers’ e potes | DL
mercial accept- loans, New Re- and cent
Boston.. 314 4 paper, ancgs 90 newal | oortifi Lib-
New Yor 315 | 4 4to6 | S | days? ates. | erty
g{xilaiiel% g%/é ! 4 months days 3106 bonds
eveland. 0] 4
Richmon: 315 4 months
Atlanta, 315 4
gé A 4, 1927 Z
G ug. 4, - 334| 434-4Y 428 4.2 3.11| 3.93
374) Sept. 13, 1027, i oot ey of 15 3 396
3e July 29,1927 .. 4 34| 474-5 5.050 5,02 33.47, 3.96
: - 3}4) Aug. 12,1927 4 3% 5 | 470 475 3.58 3.95
San Francisco. - 35| Sept. 10, 1927...._. 4 334-374 434 4.60] 4.56 3.35 3.91
PR 334-3%4| 454-434) 5.16| 5.16/ 33.11] 3.83
B N EPTANCES
UYING RATES ON ACC C J]'?ar,xauary ________ i j& 353—3% 4V_£//2 i% 132 3.33 ggg
: 2 \ ik ebruary.. 3383 5419 3 . 03 3. 3
[Buying rates at the Federal Reserve Bank of New York] H _4‘1 (3 : % B4 £13 413 3521 380
4 -4y 3541 434415 4.21| 4.18 3.39] 3.87
Rate in Previ 4 —i% gg i;‘/s i.% i. ;’.:g . g gg g\gﬁ
. i revious % 15| 4 3 3 X
Maturity effect on | Date established | "rypq a3{| 334-35| 436415 .95 4.05 296 882
. 4 34| 4 -444| 3.66 3.68 32.‘70 3.74
September._.... 4 34 4 -0 384 ns0f % Bham
1-15 days.... - 3 3% | Week ending—
16-30 days. - 3 3 Sept. 3..... 4 3gl 4 | 8500 350 260 3.72
31~45 days. - 3 328 Sept. 10_____ 4 314/ 4 -43¢| 3.59| 3.50{ 2,52 3.70
46-60 days. - 34 3% : 1 2.54
81-00 days. - 3 o8 Sept.17.....| 4 34 44 s e 2% )
91-120 days - 33 3 Sept. 24.__.. 4 3} 4 3.99) 3.95 3.00] 3.73
121180 A8YS s ceone e 334 4 v % 4 ) o
- 1 Stock exchange call loans; new and renewal rates.
NoTE.—~Rates on prime bankers’ acceptances. Higher rates may be 2 Stock exchange 90-day time loans.

charged for other classes of bills. 3 Change of issues on which yield is computed.
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PREVAILING RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES

The rates shown are those at which the bulk of the loans of each class were made by representative banks
during 8he week ending with the 15th of the month. Rates reported by about 200 banks with loans exceeding
7,500,000,000.
5 FEDERAL RESERVE BANK CITIES

New Phila- Cleve- Rich- ; ;| Minne- | Kansas San Fran-
Month Boston York | delphia land mond | Atlanta Chicago | St. Louis apolis City Dallas cisco
Prime commercial leans
... 434 | 414434 | 4345 6 515-6 5 -6 4345 4465 434-5 5 -544 | 4346 5 -514
1926—8?3%213____ 487 | abia3f 5 6 51-6 5 -6 4875 4875 5- 5% | 5 5% | 5 -6 5 ~514
November..._. 437 | 415434 43 6 5146 5 -6 484-5 4845 5 515 | 5 B4 | 5 -6 5 -5lg
December. .. 487 | alg-a¥ 4;.—437 6 5356 5 -6 4545 484-515 | 414-5%5 | 5 -5i5 | 414-6 5 -5i4
s 4 5 -6 514-6 5 -6 414-5 43455 | 4ls-Bls | 5 -5l5 | 4l4-6 5 -6
5 -6 5 ~6 5 -6 4145 415-514 | 4le-5%% ) 5 -6 5 -6
6%4-6 5246 414-6 414431 | 4165 414-5) 5 4146 5 -6
6 5 -6 5 -6 41443 | 4156 414-51 5 434-6 414-514
6 5 -6 5 -6 4 4155 415514 5 414-6 414-514
6 434-6 5 -6 43434 | 4455 414-514 5 415-6 435-514
6 5 -6 5 -6 4145 412-5 4 5% 5 4146 414514
6 5%4-6 5 -6 414-5 4345 414-51% 5 414-5 415514
6 5 6% | 5 -6 41743/ | 4 -5 4355 5 4 -6 415-515
| Loans secured by prime stock exchange collateral
437 | 434-5. 4145 6 5%4~6 5 -6 414-5 5 -5l51 434-6 5 -6 6 -7 5 -6
434-5 414-5 4155 6 5 -6 5 -6 414-5 5 -5lg | 4156 5 -6 5 -7 5 -6
41543 | 4155 45 6 6 5 -6 4145 5 -5%4 | 434-6 5 -6 6 5 -6
415434 | 4145 4145-5 6 6 5 -6 415-5 5 =535 | 4156 5 -6 5 -7 5 -6
415 | 434-5 4}/2—4% 6 434-6 5 -6 415-5 5 515 | 4156 5 -6 5 7 5 -6
414434 | 4145 4165 5%%-6 5 -6 5 -6 4156 5 5% | 415-6 5 -6 5 -6 5 -6
414415 | 414-5 4 / 434 6 5 -6 5 -6 414-5 5 434-6 5 -6 5 -6 5 -6
Loans secured by warchouse receipts
5 514-6 5 -6 5146 5 -6 414-5 434-5Y% | 414514 | 5 -6 5 -6 5 -6
5 5 -6 6 6 5 -6 415-5 5 414-5 5 -6 5 -7 5 -6
434-5 5 -84 6 5 -6 5 -6 414-514 5 5 -6 5 -6 5 -6
4%4-5 5 -6 6 5 -6 5 -6 415-514 5 4246 5 6 5 -7 5 -6
434-5 5%4-6 6 6 5 -6 434-5 414-5 45141 5 -6 5 -6 5 -6
434-5 5 -6 5 5Y4-6 5 -6 4165 4155 44-5% | 5 -6 5 -6 5 -6
4145 4156 6 6 5 -6 4145 414-5 414-5 5 -6 5 -6 5 -6
Interbank loans
4145-5 5 5%-5%% | 5 -6 5 =814, 5 -5l4| 5 -6 6 5 5 -6
434-5 5 5 5 -6 5§ =535 | 5 5% | 5 -6 6 5 5 -6
415-5 5 5 5 -6 5 5 5141 5 -6 6 5 5 -6
415-5 5 5 5 -6 5 5 51| 5 -6 6 5 5 -6
4145 5 5 <514 | 5 -6 5 5 -5l | 5 -6 6 5 5 -6
415-5 5 ] 5 -6 5 5 5141 5 -6 6 5 5 -6
414-5 5 5 5 -6 5 5 5% 5 -6 6 5 5 -6
FEDERAL RESERVE BRANCH CITIES
. - Loans secured by prime Loans secured by warehouse
Prime commercial loans stockeexchange collateral Teceipts Interbank loans
City
July | August Seg‘t;}‘m July | August | S egg%m July | August Segic;m July . | August Se%f;m'
See | bed | Bl S| PR 52 eS| 68| 52 H : 2
5%4-6 534 -b}% =514 = = -7 5 -6 5 -5 5 -51
2 -gV 55 -651 g -g% g _(Si?/ i"*/’g% g i 5V6 534 14 . : —GV 51 —6% 3 _6/2
5 -5 ~5% = ~0% A 26 %6 514-6 5 -85 & 5 -6
5 6 5 -6 5 -6 6 5 -6 6 6 6 5 6 5@ 5 -6
Jacksonville. 5 -6 5 -6 5 -6 5 -8 5 -8 5 -8 6 -8 6 -8 6 -8 6 6 6
Nashville.__. 6 6 6 6 6 5%-6 514-6 5146 5146 5146 5%
New Orleans.. 546 5156 5 -6 5146 5156 515-6 5 6 5 -6 5 -6 5 -6 5 514 5 -5l
5 6 5 -6 5 -6 5 6 5 5 -6 5 6 5 -6 5 -6 5 -6 5 5 -6
5 -6 5 -6 5 -6 6 ~7 6 -7 6 -7 5 -7 6 -7 6 -7 5 -6 514-6 5 -6
5 -6 5 -6 5 -6 5 -6 5 -6 |5 -6 6 6 6 5 5 5
8 8 8 8 8 6 -8 6 8 -8 6 -8 6 -8 6 -8
4 -6 5 -6 4 -6 5 -6 5 -6Y4| 5146 53-8 514-8 5148 6 -6 6 614 6 -614
5 -6 -6 5 -6 6 6 6 -7 6 6 6 -8 6 6 6
4346 414-5%| 4146 5346 5Y4-6 5 -6 5 -6 6 6 -6l41 5146 6 514-6
8 8 8 8 8 6 -8 7 -8 7 -8 7 -8 6 6 6
5 -6 5 -6 5 -6 5 ~6 5 -6 5 -6 5 -7 5 -7 5 -7 5 5 5
414-7 414-6 4346 6 -8 6 -8 6 -8 6 -8 7 -8 6 -8 4145-6 414-5 5 -6
6 6 -8 6 -7 6 -7 | 6 -7 6 -7 6 -7 6 -7 6 6 6
6 6 6 6 6 6 6 -7 6 -7 8 6 6 6
6 6 6 6 6 6 7 7 7 6 6 6
6 6 6 6 -7 6 -7 6 -7 6 -7 6 -7 6 -7 6 6 6
5 -6 6 -7 6 6 6 6 7 6 -7 7 6 6 6
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MEMBER BANK CREDIT

MEMBER BANK RESERVE BALANCES AND BORROWINGS AT FEDERAL RESERVE BANKS
[Monthly averages of weekly figures. In thousands of dollars]

Reserve balances Borrowings at Federal reserve banks
Reporting member banks Reporting member banks
Month
Othle)r . Total Othgr Total
Other member otal Other . member otal
Ne\gigotk leading Total banks New Efork leading Total banks
¥ cities wy cities
1926—July. . 699, 557 951,417 | 1,650,974 572,903 | 2,223,877 117,229 197,725 314, 954 221,125 536,079
Augu - 679, 145 964,171 | 1,643,316 571 088 | 2,215,304 111,296 224,147 335,443 215,007 550, 450
Septem] - 711,833 965,204 | 1,677,127 578 811 | 2,255,938 128,173 299, 449 427, 622 209, 261 636, 883
October_...... 662, 329 969,406 { 1,631,735 583, 111 | 2,214,846 84,406 355, 892 440, 298 196,211 636, 509
November. A 672,948 963,186 ; 1,636,134 580,514 | 2,216,648 71,162 350, 687 421,849 101,127 612, 976
December. ... 725,298 960,263 | 1,685,561 579,201 | 2,264,852 99, 611 347,516 447,126 200, 647 647,773
. 717,310 960, 239 , 677, 549 587,647 | 2,265,196 75,894 223, 269 299, 153 177,141 476, 294
- 682, 026 962,691 | 1,644,717 584,612 | 2,229,329 59, 907 172, 986 232,893 158, 791 391, 684
- 709, 853 961,184 | 1,671,087 593,492 1 2,264,529 73,118 195, 001 268, 119 150, 734 418, 853
- 687,972 971,108 | 1,659,080 594,900 | 2,253, 980 78,459 191, 883 270, 342 151, 086 421,428
- 720, 255 976,346 | 1,696,601 593,528 | 2,290,129 90, 167 213, 476 303, 643 155, 476 459, 119
- 775, 900 973,318 | 1,749,218 592,650 | 2,341,868 51, 485 218, 307 276, 792 163, 753 434, 545
- 728,491 967,062 | 1,695,553 603,200 | 2,298,753 59,383 213, 252 272, 635 160, 970 433, 605
- 724,240 083,241 | 1, 707 481 605,427 | 2,312,908 73,865 182 027 255, 892 156, 838 412 730
726, 262 982, 785 1 709, 047 613,709 | 2,322,756 90, 420 176, 506 2686, 929 150, 495 417,424

LOANS, INVESTMENTS, AND DEPOSITS OF REPORTING MEMBER BANKS

[Monthly averages of weekly figures.

In thousands of dollars]

Loans and investments

Net demand, time, and Government deposits

Loans i
Month ]
Invest- ! Net 7 Govern-
Total Total Ontgecuri- All other | TmORES Total demand Time ment
ies

In New York City: : |
1926—August 6,199, 917 4,408,177 2,116,635 | 2,291,542 | 1,791,740 | 5,831,126 || 4,945, 204 865, 354 20, 478
September. . 8, 237, 607 4, 484, 084 2,108,290 | 2,375,794 | 1,753,523 | 5,908,900 || 5,025,387 839, 646 43, 876
October..... 6, 179, 229 4, 472,159 1,992,107 | 2,480,052 | 1,707,070 (- 5,863,058 4,978,734 833, 852 50, 422
6,174, 250 4, 464, 416 1,012,580 | 2,551,836 | 1,709,834 | 5,858,635 4, 989, 046 872,198 27,391
6, 308, 886 4, 575, 021 2,018,731 | 2,556,200 | 1,733,865 | 6,030,809 5, 003, 951 901, 789 35, 069
6,341,114 4, 593, 379 2,097,907 | 2,495,472 | 1,747,735 6, 080, 894 5,127, 308 917, 608 35, 978
6, 189, 052 4,436,661 {| 1,981,261 | 2,455,400 | 1,752,391 | 5,894,478 4, 935, 006 929, 499 29, 973
6, 349, 701 4,525,865 || 12,039,033 | 12,486,832 | 1,823,836 | 6,063,771 5, 068, 281 929, 103 66, 387
8, 421, 165 4,570,029 |112,100,079 |1 2,469,950 | 1,851,136 | 6,079,869 5,066, 081 950, 045 63,743
6, 534, 882 4,628, 567 || 12,140,562 | 2,488,005 | 1,806,315 | 6,169,518 5,179, 092 956, 334 34,092
6, 692, 243 4,767,162 |( 12,270,984 | 12,496,178 | 1,925,081 | 6,421,358 5,389,740 | 1,009, 999 21, 619
8, 601, 841 4,720,139 || 12,225,781 | 12,494,358 | 1,881,702 | 6,268,844 5, 264, 543 992,370 11,931
6, 578, 660 4,748,052 |[ 12,228,610 (! 2,519,442 | 1,830,608 | 6,229,475 5,213,235 | 1, 010 441 5,799
6, 705,170 4,910,943 2, 268, 660 | 2, 642, 283 1,794,227 | 6,291,879 5,224, 056 1 003 913 63,910
13, 503, 320 9, 671,571 3,526,212 | 6,145,359 | 3,831,749 | 12, 886, 530 7,947,876 | 4,843,867 04, 787
13, 664, 395 9, 785, 393 3,608,494 | 6,176,809 | 3,869,002 | 12, 989, 158 7,994,705 | 4,848,831 145, 532
13,781, 837 9, 902, 614 3,637,288 | 6,265,326 | 3,879,223 | 13,076, 639 8,044,827 | 4,883,138 148, 674
13, 699, 690 9, 859, 666 3, 608, 031 6,251,635 | 8,840,024 | 12,962,913 7, 990, 791 4,808,171 73,951
13, 644, 289 9, 845,918 3,639,043 | 6,206,875 | 3,798,371 | 12,922, 009 7,948,148 | 4,881,382 92, 479
13, 549, 741 9, 775, 401 3,630,189 | 6,145,212 | 3,774,340 | 12,995,274 7,951,323 | 4,951,288 92, 663
13, 559, 444 9, 725, 026 3,618,665 | 6,106,361 | 3,834,418 | 13,015,911 7,961,606 | 4,977,558 76,747
13, 816, 867 9, 810, 819 3,654,953 | 6,155,866 | 4,006,048 | 13,220, 903 7,973,947 | 5,082,378 164, 584
13,813,141 9,782,499 || 3,657,805 | 6,124,604 | 4,030,642 | 13,226,603 || 7,977,523 | 5,001,851 157, 319
13,911, 812 9, 826, 864 3,701,027 | 6,125,837 | 4,084,948 | 13,274,774 8,011,731 | 5,179,428 83, 615
13, 990, 132 9, 870, 964 3,781,252 | 6,089,712 | 4,119,168 | 13,324,838 8,034,314 | 5,174,294 116, 230
13,948,103 9,820,407 || 3,776,316 | 6,044,001 | 4,127,696 | 13,317,083 8,017,612 | 5,204, 050 95, 421
13,965,603 9,868,820 || 3, 815 475 | 6,053,345 | 4,096,783 113,360,070 || ! 8,073,474 | 1 5,239,981 46, 615
1 Septembet ............ 14 118, 660 9, 927, 355 3 847 657 | 6,079,698 | 4,191,305 | 13, 507, 556 8 102 176 5,289,126 116, 254

Total:

1926—AUgUSt oo ceae 19,703,237 || 14,079,748 5,642,847 | 8,436,901 | 5,623,489 | 18,717,656 || 12,893,170 | 5,709,221 115, 265
September. ... 19,892,002 {} 14, 269, 477 5,716,784 | 8,552,693 | 5,622,525 | 18,898,067 || 13,020,182 | 5, 638, 477 189, 408
October...._. o 19,961,066 || 14,374,773 5,629,395 | 8,745,378 | 5,586,293 | 18,939,697 {| 13,023,611 | 5,716,990 199, 096
November.... 19, 873,940 || 14,324,082 5,520,611 | - 8,803,471 | 5,549,858 | 18,821, 548 || 12,949,837 | 5,770,369 101, 342
December...... 19,953,175 1| 14,420,039 || 5,657,774 | 8,763,165 | 5,532,236 | 18,952,818 || 13,042,099 | 5,783,171 127,548
1927—January...a... 19, 890, 855 || 14, 368, 780 5, 728, 096 | 8,640,684 | 5,522,075 | 19,076,168 || 13,078,631 | 5,868,806 128, 641
February..... 19, 748,496 (| 14,161, 687 5,599,926 | 8,561,761 | 5,586,809 | 18,910,389 || 12,896,612 | 5,907, 057 108, 720
March.. 20, 166, 568 || 14,336,684 | 5,693,986 | 1 8,642,698 | 5,829,884 | 19, 284, 680 , 042,228 | 6,011,481 230, 971
20, 234, 306 || 14,352,528 || 1 5, 757, 885 | 18,504,643 | 5,881,778 19 306 562 || 13,043,604 | 6,041,896 221,062
20,446,694 |1 14,455,431 {1 5,841,589 | 18,613,842 | 5,991,263 19, 444,292 1| 13,190,823 | 6,135,762 117,707
20, 682, 375 || 14,638,126 || ! 6 052 236 | 18,585,800 | 6,044,249 | 19,746,195 || 13,424,054 | 6,184,293 137, 848
i 20,549,944 || 14,540,546 | ! 6, 002,097 |1 8,538,449 | 6,009,398 | 19,585,927 || 13,282,155 | 6, 196,420 107,352
20, 544, 263 || 14,616,872 || 1 6, 034 542 18 582,330 | 5,927,391 {119, 589 545 11#13, 286,709 | ! 6,250,422 52,414
20, 823, 830 || 14, 838, 298 6, 116, 317 8 721,981 | 5,985, 532 19 799 435 || 13,326, 232 6 293 039 180, 164

1 Revised figures,
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BANKERS’ BALANCES IN FEDERAL RESERVE BANK AND BRANCH CITIES

FEDERAL RESERVE BANK CITIES
[Weekly reporting member banks, Monthly averages of weekly figures)

[In thousands of dollars]
City
Month Ni Phil Cleve Rich: ‘ Minne- | Kansas San Fran
oW ila- eve- ich- : inne- .
Boston York | delphia land mond | Atlants Chicago ! St. Louis |. apolis City Dallas cisco
Due from banks:
1926—March., 37,888 96, 886 67,048 27,358 16,694 13,780 | 150,144 28,235 20, 576 39,804 23,438 50, 080
April. 44,456 | 108,123 69, 636 28,615 16,426 13,049 | 153,225 28, 563 21,829 38,873 22,062 50, 132
May.. 42,502 | 101,225 63,658 27,117 16,538 14,037 | 165,357 30,210 21,579 39, 537 22,968 48, 381
June.. 44,282 | 107,517 65, 922 30,018 15,778 12,226 | 168,279 29,300 21,620 37,831 24, 447 51,295
July.. 39,468 | 104,846 58,791 27,113 14, 862 12,826 | 157,130 27,859 22, 5568 46,980 23,372 53, 980
August . 38,732 91,973 53,441 25, 607 14,083 11,833 | 148,873 26,235 19,252 46, 947 19,679 50,277
September 40,258 | 102,495 59,256 5, 090 15,934 12,274 | 151,708 25, 582 20, 264 44,939 24,415 53,017
October_._| 36,983 | 111,081 63,385 27,648 16,341 14,420 | 1855, 581 28,037 22,264 43,654 28,156 53,016
November.| 41,031 | 102,636 56, 828 , 057 18,465 12,688 | 154,580 29, 503 22,794 50, 466 29,069 50, 605
December.| 37,755 96, 640 55,079 24,340 17,680 12,082 | 152,680 28, 400 22,239 43,733 286,309 54,380
1927—January...| 40,246 | 100,303 55,212 27,459 12,839 14,923 | 148,857 31,673 21, 532 44,621 27,975 50, 788
February... 39,050 93,479 58,038 23,250 ,520 13,323 | 139,348 29, 850 20,017 41,884 20,241 52,112
March___..| 40,963 | 100,235 55,362 22,3818 7,544 11,744 | 143,846 29, 852 19,822 40, 646 19,184 54,371
48,196 | 106,574 54,430 22,912 6, 820 11,658 | 147,663 28, 208 19, 836 38, 649 18 768 50, 832
42,8156 | 101,680 53,447 22,674 6, 713 11,467 | 169, 597 27,296 19, 602 33,490 16, 613 51,325
45, 846 94, 870 56,374 24, 499 6,718 10,511 | 145,323 26, 503 19,932 33, 445 15,795 53, 515
45,947 92, 480 50, 668 22, 948 6,847 11,675 | 143,247 25,626 21,744 36, 041 15,162 52, 269
44,126 85,330 52,333 24,156 6,214 10,867 | 142,140 26, 995 19, 844 33, 086 13,406 53,313
bSeptember 43 066 95, 323 51, 233 26, 380 6,444 12,578 | 147,263 25, 581 27, 654 32, 942 18,152 58, 846
Due to banks:
1926—March.____ 130,312 |1,116,084 | 178,180 45,931 33,5623 19,403 | 387,489 84,896 54,832 94, 047 27,557 04, 420
April 135,075 11,086,318 | 180,893 47,470 31,672 17,788 | 383,232 84,288 47,351 91, 607 26,720 89,010
May.. 131,158 (1,071,848 | 180,040 45,049 32,177 16,315 | 379,873 83,691 50,378 91, 626 25,149 87,764
June.. 126,418 11,097,672 | 179,362 46, 344 29, 568 15,505 | 381,543 81,441 48,613 93, 669 24, 860 04, 849
Juty.. .| 130,199 11,066,912 | 174,699 49, 529 30,812 15,438 | 373,312 83,870 46,733 | 108,780 25, 516 101,182
August_._.| 119,858 11,040,250 | 167,796 48, 949 29,173 14,802 | 371,742 82, 664 43,113 | 110,499 24,072 106,473
Septemnber.| 119,490 (1,061,770 | 169,984 49, 932 30 147 16,554 | 874,605 80, 331 45,627 | 103,734 26,679 109, 846
October._.| 125,816 11,006,954 | 170,767 48,214 31, 654 17,927 | 359,722 9, 202 50, 364 98,413 32 764 107,215
November.| 128,262 1,052,188 | 165,585 46, 647 33,067 18,363 | 349,234 78, 936 52,698 97,038 33, 771 105 774
December.| 126,533 11,078,048 | 163,054 45, 143 33,095 18,257 | 847,137 79,495 59,771 96, 657 32,340 107, 583
1927—January._.| 136,801 (1,107,405 | 173,041 48, 845 33, 256 19,413 | 370,264 88, 533 53,080 | 101,170 32,575 105, 868
February.. 135, 794 11,090,437 | 173,142 53,578 33,585 18,623 | 362,476 88,347 55,471 95,337 33,234 127,068
March, 562 |1,118,300 | 172,512 54,017 33,460 17,063 { 371,986 87,039 53, 586 90, 268 31,218 104 055
April 1,104,366 | 170,573 85,613 "1 223 15 427 362 §08 86, 085 50, 934 86, 741 28, 624 94 916
May.- 1,116,781 | 169,109 55, 089 29, 585 15,544 | 372,351 81, 810 47, 521 82, 551 21, 036 98, 387
June..___. 1,170,711 { 164,173 56,135 30, 346 14,113 346, 052 81, 401 47, 514 82,674 24, 804 99, 877
July.. 1,164,095 | 166,079 60, 290 30,359 15,394 | 361,439 81,920 46, 463 91, 837 24, 801 108, 422
Angust_. 1 159,580 | 167,855 60, 420 31,266 14,872 | 361,869 78,639 45, 525 91 238 24,222 107, 400
qepterx;ﬂ:oel'_ 141 354 1 177 091 168, 581 61 395 32,428 { 18, 682 369 798 78, 697 57, 555 87 872 32,023 103, 73
FEDERAL RESERVE BRANCH CITIES
[Weekly reporting member banks. Monthly averages of weekly figures for 1927]
[In thousands of dollars)]
Due from banks Due to banks
City City ]
May June July | August | Septem- May | June July | August | Septem-
ber ber
12,864 12,808 | 14,341 i 12,83¢ || Buffalo.. ... 23,214 | 23,503 | 25,380 | 24,510 25,175
- 14,949 14,042 | 14,685 | 14,013 ;! Cincinnatii.. -| 35,481 | 33,703 | 34,863 | 38,047 36, 454
-] 38,402 | 40,852 36,096 | 39,674 | 38,310 || Pittsburgh.. -1 124,289 | 121,277 | 125,049 | 128,467 | 127,284
- 14,406 14,333 | 14,687 13,837 || Baltimore... .| 36,570 | 35,787 | 38,346 | 40,449 38, 644
-1 7,610 8, 085 9, 988 9,181 10,481 || Birmingham 6, 502 6,092 7,479 7,224 9,123
- 11,325 11,236 | 10,836 | 10,632 || Jacksonville_ 14,746 | 13,366 | 12,942 | 18,559 18,048
- 5,095 , 753 4,337 5,287 || Nashville.... 12,400 | 11,153 | 12,507 | 10,851 11,114
- 15,495 15,363 | 15,489 | 18,833 || New Orleans.__ 38,3801 | 37,977 | 37,3 36,782 42, 629
i - 37,256 34,705 | 33,378 | 34,237 | Detroif.. ... 41,013 | 44,516 | 41,807 | 41,88 43, 650
Little Rock.- - 3,484 3,450 , 020 3,761 || Little Rock_ 10,617 | 10,585 | 10,489 9, 417 9, 832
Louisville. -l 8307 9,150 7,410 | 16,534 7,227 || Louisville. . 20,804 © 24,134 1 27,085 | 126,450 27,795
- 13,923 | 13,085 13,268 | 11,392 | 11,825 || Memphis. 13,628 | 12,909 | 12,303 | 10,870 12, 888
- 1,377 1,410 1,801 1,878 2,172 || Helena... 2,359 2,379 2,381 2,406 , 868
.| 14,083 | 14,884 14,074 | 14,436 | 15,465 || Denver...._ 15,681 ¢ 14,531 | 13,836 | 16,792 17,958
- 11,842 1 11,454 12,219 } 10,161 ; 10,023 || Oklahoma City. 2K 17,011 | 18,639 | 16,29 15, 960
-1 14,486 | 115,448 17,978 | 17,396 | 17,526 || Omaha.___.___ 290,981 | 132,199 | 33,208 | 40,604 38,142
- , 07, 2,532 2,742 2,397 2,275 || E] Paso. 2,231 2,115 2,173 2,081 1,977
-/ 16,116 | 18,571 15,951 | 16,286 | 19,105 | Houston___ 26,680 | 24,730 | 22,659 6, 243 34,484
- 7,281 6, 968 7,137 8,082 8,077 || San Antonio__ 7, 589 7,598 , 017 8,401 9, 086
.| 52,742} 53,645 54,264 | 54,476 | 52,682 || Los Angeles 50,445 | 55,518 | 59,987 | 56,718 , 688
-l 10,776 9, 802 10,131 | 10,586 | 11,108 j| Portland...- 18,258 | 15,339 | 15,863 | 17,088 20, 467
-l 4,924 5,171 4,659 4, 561 4,909 || Salt Lake City.. 10,576 | 10,2838 | 10,007 9,418 10, 464
-1 16,020 | 16,433 16,638 | 17,646 | 18,514 || Seattle...... 17,628 | 16,379 16 790 | 18,010 19, 464
Spokane...cococeamaea- 3,986 3,778 , 912 4,857 4,840 || Spokane. .. .eoeeeee__ 8,014 8 316 )7 8,633 10,124

1 Revised figures.
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COMMODITY PRICES, SECURITY PRICES, AND SECURITY ISSUES

WHOLESALE PRICES, BY COMMODITY GROUPS!

[1926=100]
. [
Hides I
R 335 Chem- House :
All com- || Farm and Textile | Fuel and Building ! . ; Miscella-
Month imodities || products| F0°95 | leather |produets | lighting Metals | ;1aterials lcgi.suagd il;lumé%rgs neous
products g g &
1926
June_ ... 101 101 101 99 99 101 99 99 101 100 101
T e i 100 99 99 99 99 100 101 99 100 100 98
August. .o eeia. 929 97 98 100 99 101 101 160 100 100 95
September ... ________.__ 100 99 100 99 99 102 101 100 100 1060 94
Qetober. . _ . .. ... 99 98 101 101 98 101 101 100 99 99 93
November_..._____ ... 98 95 101 100 96 103 101 100 99 99 91
December__._____________..__ 98 95 101 100 95 99 100 99 99 99 90
97 97 97 101 94 98 99 98 98 98 96
96 95 96 100 95 96 98 96 98 98 91
95 94 95 101 94 90 98 95 97 98 91
94 94 95 102 94 85 98 95 98 98 91
94 96 94 104 94 84 99 95 95 98 91
94 97 94 107 04 84 08 95 96 98 90
94 98 94 112 94 84 98 94 95 98 89
95 102 91 112 96 84 98 93 95 99 90
1 New index of Bureau of Labor Statistics. See pp. 695-699.
PRICES OF FARM PRODUCTS AT THE FARM!1! SECURITY PRICES
{August, 1909-July, 1914=100} Common stocks !
A]}onds:
verage
30 Fruit Dairy | gotton Month or week i 1(?8 _ 31 Total, | price
Meat | and Un- ndus: ilroad
Month com. | e and ani oult and classi- trial rajlroa 229 of 40
onf mod- | O30S | gege. mrz;l.s p o de cotton-| 55 stocks 3 | Stocks? | stocks issues
ities tables e | seed
September. ... ceeececeenn 159.8 134.6 152.5 95.03
1926 October.... 155.4 129.6 147.¢ 94,93
July........ 136 125 105 152 131 126 85 | November. 157.6 132.4 150.2 95. 66
August..._. 133 128 166 144 130 130 81 | December.. ... _coeee oo 161.7 135.2 153.9 96.05
Bl o om) om0 om0 mom oW
ctober_...| 130 January.... 158.4 136.7| 153.5 6.
Nevember .| 130 121| 142| 42| 17 88 97 | Tobraney ool 17 182 oo.4
December..| 127 120 187 140 161 81 91 | Mareh. .. 165.7 1431 150.0 96,63
1927 1t[nri] %?Z 1 %47. 4 166. 2 97.24
. 5 50.5 167. B
January.... 126 120 140 140 152 85 87 | Japg TTITIIIIIIIIIIIIIIII 175. 4 151.9 163,2 8?, 32
February...| 127 | 122/ 12| 143} 142 b 84 | July - 179.0 | 153,91 17L7 97.03
Merch......| 126| 121| 140 144 133, 102 81 | ‘August 180.0 | 1560 1703 97.76
April_......| 125 119 147 143 133 101 80 | September. ... _............ 197.0 157.1 191.1 98. 60
AY oeee 126 127 158 137 130 113 79 Week ending—
June_ 130\ 140 201 129 12¢ 118 8 [ T 196. 2 157.7 184.9 97.96
July... 130 | 130 105 | 13t 125 124 81 Sept. 10-. 199. 5 156.8 187.0 97.97
August__.._| 132 138 172 | . 136 127 136 81 Sept. 17.. 189, 5 156.6 203. 1 97.97
September_.| 140 134 145 142 137 179 87. Sept. 24 .TC 202. 6 157.1 180.3 98,10
t Index numbers of Department of Agriculture. 1 Index numbers of Standard Statistics Co.
¢ Average of 1617-1921 prices=100. .
DOMESTIC CAPITAL ISSUES 3 Average of yearly high and low prices, 1913-1922=100.
[In millions of dollars] FOREIGN CAPITAL ISSUES
{In millions of dollars]
August, 1927 | July, 1927 | August, 1926
August, 1927 | July, 1927 | August, 1926
Class of issue i
s Re- Re- Re- Gov-! Cor- | Gov-! Cor- | Gov- | Cor-
New | fund- | New | fund- | New | fund- ern- po- ern- | po- ern- | po-
ing ng ng ment | rate | ment ‘ rate | ment | rate
I
| -
Total l_ o .. 95.3 56| 31.81 381 33.2 42.5
............... 331.5 | 169.0 | 362.9 | 24.3 | 216.0 | 57.0 . : i
Total 6 2 4 579 | New issues oo %3 el aLE W1 @ B2
Corporate issues. ......... 247.9 | 166.4 | 277.9 | 23.2 | 141.1| 56.4 Europe._......._..._. 153 | 29| 10.0] 30.8 2! 24
Bonds and notes— Capada and New- i i |
Long-term._ . 15.1 | 107.9 | 52.7 | foundland. 2.7 | | L2 240 ‘ 3.0
Short-term. 1.4 8.9 .3 { Latin America.._.___.__.. 40.0 |....... 21.1 N 12.8
Stoeks. ... 6.7! -24.2 3.4 United States insular i ‘
Farm loan issues.. ... . jocaooofece.of L1l 4.3 |ooooo.. possessions |
Maunicipal isstes.._______ 11| 706 .6 Australia......
Refunding issues
Total new and re-
: Total, Government
funding ... 500. 6 387.2 273.1 and corporate. ... 100.9 69.9 75.7
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INDUSTRIAL PRODUCTION

(Index numbers, adjusted for seasonal variations. 1923-1925 average=100]

Index of Industrial Production

Moath Total Manufactures Minerals

1922 | 1923 | 1924 | 1925 | 1626 | 1927 |} 1922 | 1923 | 1924 | 1925 | 1926 | 1927 | 1922 | 1923 | 1924 | 1925 | 1926 | 1927
L3 1Y o N 74| 100 99 | 105 73| 100 99 | 106 76| 100 | 103 | 108
February ..o cueeucamcmcaaao 76| 100 ] 102| 108 75| 100 | 102 | 106 87 100 | 106 | 101
Mareh ... 8l 104 101 | 105 78 1 103 | 101 | 106 971 106 101 98
April 77] 107 | 95| 103 81 1-106| 95| 103 B3| 112; 92| 99
hJ £ S am—a—— 811 107| 89| 103 86 | 107 88 | 103 53| 108) 93| 104
June. .. ........ 85| 105 86 | 101 90 | 104 83 | 101 58 | 107 91 99
July... 84| 103| 83| 103 89 | 102 | 82| 103 56 100 90} 102
August.... 83| 102 | 89| 103 87| 101 | 89| 103 62| 110 | 92| 107
Beptember. ... 88| 100 04| 102 89 | 101 93 | 104 82 98| 97 90
October...._. 94| 99| 05| 105 94 | 08| 95| 107 91| 105 | 97| o1
November_ 97 97| 97| 106 98 96 97 | 108 o4 | 104 96 94
December...o..oceocanan 100 96| 100 | 108 100 95| 101 110 99 99| 100 | 94
Annualindex. ... _._...._ 85! 101 95| 104 87 101 94| 105 741 106 96| 99

Index of Production of Manufactures, by Grouns
Month - Iron Food Paper Auto- Leather {Cement,| Non- Petro- Rubber Tobacco
Total and | Textiles| prod- and |Lumber mobiles and brick, | ferrous | leum tires manu-

steel ucts |printing shoes |and glass| metals | refining factures

107 112 101 99 113 97 110 98 122 107 126 117 113

107 113 99 100 114 99 106 102 118 109 126 118 169

112 120 105 103 115 94 128 103 119 111 128 128 113

113 117 110 103 118 100 124 105 119 111 128 138 13

110 115 110 102 118 97 105 106 114 113 128 126 116

106 104 110 99 115 95 88 100 106 120 133 106 116

103 102 109 96 113 98 65 100 94 119 135 112 110

104 105 107 93 112 96 95 98 99 118 135 17 114

107 113 107 92 113 98 99 100 108 112 134 114 113

110 114 114 100 113 91 104 97 121 107 135 122 118

109 115 113 99 114 87 104 96 109 111 134 131 122

111 116 118 103 13 96 105 100 108 110 132 127 122

108 104 121 103 1131 91 93 105 108 108 134 133 116

1106 102 117 95 1133 94 83 114 110 105 136 125 107

107 101 119 96 m 04 88 110 116 109 136 119 119

Index of Production of Minerals, by Products
Month [
Bitumi- | Anthracite| Crude pe- , Iron ore :
Total nous coal coal troleum | shipments | ©COPPer Zine Lead Silver

104 101 124 99 103 106 110 108 98

105 101 118 103 109 112 107 113 90

109 103 121 106 128 108 118 118 93

111 108 127 106 116 114 124 116 03

116 114 125 112 134 113 122 118 93

118 125 113 117 97 1168 121 115 93

120 124 111 121 oL 112 118 122 109

117 122 ! 98 115 118 113 160

120 130 85 231 114 113 68

122 139 | 89 100 114 115 03

106 93 109 105 109 122 88

107 91 119 106 107 113 7

103 83 101 104 113 112 93

198 81 74 102 106 116 194

106 S0 110 101 112 i 113 89

} Revised.

Nore.—These tables contain, for certain months, index numbers of industrial production, together with group indeses for important com-
ponents. The combined index of industrial production is computed from figures for 60 statistical series, 52 of manufactures, and 8 of minerals.
Adjustments have been made in the different industries for the varying number of working days in each month and for customary seasonal varia-
tions, and the individual products and industries have been weighted in accordance with their relative importance. The sources of data and
mothods of construetion were described and monthly indexes for the above groups were publisbed in the BULLETINS for February and March, 1927,

64401—27 4
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PRODUCTION OF MANUFACTURES, BY INDIVIDUAL LINES

August, July, August, August, July, August,
1927 1927 1926 1927 1927 1926
Iron and steel: i Leather and products:
Pigiron. _ ... ! 100 101 108 Leather, tanning—
Steel ingots... | 102 103 121 Soleleather1____. .. ._.___._. 97 105 88
Textiles: . Upper leather—
Cotton consumption.............._. 137 133 113 Cattle. oo 89 84 105
Wool— i ; Calfand kip_..... 107 112 87
Consumption.......... - 97 97 88 Goat and kid 131 120 119
Machinery activity 1._..._.____ 85 95 79 Boots and shoes. . .cccueeoroionno- 114 119 106
Carpet and rug loom activity 1.. 78 77 82
Silk— 123 121 113
Deliveries__..____ - 123 128 125
Loom activity ! R 110 114 102 8 103 101 110
Food products: R Paving brick 93 88 97
Slaughtering and meat packing— Plate glass.. .o oooooooiian i 115 137
H o 95 95 93 || Nonferrous metals:
101 96 102 Copper... 106 103 106
99 86 92 Lead_. 113 2114 116
113 104 110 Zine. .. 112 106 119
88 91 108 Tintl..__. 110 100 116
Sugar meltings._ ... __ 103 101 105 || Chemieals and allied products:
Paper and printing: . Petrolenm refining—
Wood pulp and paper— | Gasoline ! 152 153 138
Newsprint_ .o ... 100 100 113 Kerosene . 94 95 109
Book paper......_. - 167 99 106 Fueloil ... .__. 124 123 113
Fine paper. ... - 124 115 118 Lubricating oil ! 115 112 119
Wrapping paper-. . 98 107 106 Coke production—
Paper board._...._._._ - 112 110 114 By-produet. ..o . 122 123 125
Wood pulp, mechanical - 93 96 116 Beehive. ... ... 63 66 101
Wood pulp, chemieal. R 113 113 118 || Rubber tires and tubes:
Paper boxes. _._..._..__ - 121 134 139 Tires, pneumatic. ... - 122 2129 130
Newsprint consumption.. - 120 125 120 Inner tubes....._.__._ - 96 299 113
Lumber: Tobaceo products:
Lumber, et ooeoo o ___ 93 92 91 CRgars. oo 97 1061 100
Flooring. .. .ol 166 108 122 Cigarettes 139 114 124
Transportation equipment: Manufactured tobaceo and sn 94 96 9%
Automobiles 88 83 128
Locomotives. ..o ...- 41 71
Shipbuilding 128 83 : 9

I'Without seasonal adjustment. ? Revised

FACTORY EMPLOYMENT AND PAY ROLLS

|Index numbers without seasonal adjustment. Monthly average, 1919=100}

Metals and ; : .
produets ‘[ Textiles and products Lt‘)g;l' Rail- Paper | Foods |Leather| Stone, | To- C‘gggx
Month Total ) and road | Auto- | and and and clay, | bacco snd
onf TIion | Prod- | pyod. | vehi- |mobiles| print- | prod- | prod- | and | prod- i 209
Group :t,gg] Group |Fabrics uets ‘:1 ots cles ing ucts aets glass ucts pucts
Emgployment: i |
1926—July._._ . 93.8 91.4 1.1 87.0 88.2 85.6 90.4 85.7 ) 122.0 | 106.4 85.7 85.5 | 127.3 79.1 75.1
August___.. 94.4 91.9 917 88.4 88.6 88.0 | 100.3 84,9 | 125.1 | 106.6 86.0 89.5 | 129.7 76.7 75.6
September.| 95.8 92.9 92,7 91.3 92.8 89.5 | 100.0 85.0 | 124.6 | 108.4 88.6 90.9 | 129.3 80.6 77.4
October. ._| 96.3 93.3 93.0 93.7 95.9 90.8 | 100.2 83.9 ( 119.9 | 100.8 90.4 90.6 | 126.6 82.7 78.2
November_;, 95.2 91.7 91.5 93.6 97.0 89.4 99.4 83.0 ( 110.2; 1111 88.6 89.0 123. 9 82.3 2
December..| 94.1 90.5 90.4 95.0 97.5 91.9 7.3 82,3 | 104.0 | 110.7 86.7 87.1| 117.9 81.8 77.8
1927—January.__.| 92.4 88.9 88.7 95.2 97.6 92.2 92.9 70.8 | 104.2 | 108.8 85.1 88.5 | 109.6 73.5 77.6
February 3.6 96.1 90.1 96. 9 08.5 94.7 91.8 79.2 | 117.3 | 109.0 84.9 88.9 | 110.} 790 77.8
arch____. 93.9 90. 6 90. 3 96.6 98.3 4.5 91,2 78.0 | 122.4 | 109.0 84,1 83.6 | 1159 78.9 78.2
April_ 93.2 89.9 89.6 95.1 97.5 92.0 91.0 78.4 | 123.4 | 108.1 83.1 84.2 | 121.5 77.3 78.1
May._. 92.6 88.7 88.4 93.6 96. 5 89.9 91.6 78.5 | 123.7 { 107.3 83.7 82.6 | 124.0 78.2 75.3
June._ 92. 4 87.8 87.5 93.1 96.3 88.9 91.8 789 117.2 | 106.9 87.6 82.2 | 124.2 80.3 75.9
July..__.._| 90.7 85. 7 85.4 91.0 94.8 86.2 91.2 78.2 | 109.9 | 106.3 86.7 85.3 | 119.5 80.3 75.0
P August._....! 9.2 85.4 85.0 92.3 95.6 88.2 92.4 76.7 | 114.3 | 106.9 85.8 88.2 | 120.2 74.4 75.3
ay roils: s
1926—Jjuly.__. ... 103.6 94.8 9.5 91.6 92.7 90.2 | 107.5 89.6 | 136.7 | 144.0 | 100.8 90.3 | 152.9 83.6 1017
August___ .. 107.6 97.0 96.7 96. 5 96.0 97.0 | 112.6 93.1 152.7 | 144.4 100. & 97.6 | 162.3 82.8 101.1
September .| 108.3 98.4 97.9 98.9| 1007 96.7 | 113.7 88.9 1 148.8) 146.8 | 103.6 97.4 | 167.0 87.6 102.3
October._...| 112.4 102.6 ( 102.2 | 105.3 | 1:08.2§ 101.7 | 117.8 93.4 151.3 | 151.0 | 105.6 97.3 | 159.5 91.3 108.0
November..| 108.8 99.3 9.0 1 102.0 | 107.3 95.5 | 116.4 92.1 | 131.3 | 152.3 ([ 102.9 90.4 154.8 90.6 108.6
December..| 107.8 99.3 99,1 106.3 | 109.8 | 102.0 | 112.9 91.9 | 11L.5| 1547 | 102.1 | .88.5| 147.6 88.4 109.1
1927—January .. .| 101. 9 9.1 93.8 | 105.3 | 107.6 | 102.6 ; 101.6 84.6 94.0 | 150.3 99.3 9.0 129.5 76.2 107.0
February_..) 108. 5 99.1 98.7 ; 111.0| 1117 110.3 | 103.4 89,3 | 140.2 | 150.8 99.3 95.6.1 136.8 76.2 108.9
March. ... 109. 9 100.7 | 100.1 ] 110.8 ) 111.3 | 110.3 : 104.6 87.0 | 153.4 | 152.2 99.1 93.2 | 144.9 80.9 111.7
April___ 108. 4 99. 5 99.1 105.1 108.1 101. 4 103. 2 88.0 157.7 | 150.7 98.0 87.0 151. 6 77.9 109.9
May_. 108.1 96. 3 96.2 | 103.3 | 107.6 08.1 105. 3 89.8 | 1587 | 150.3 | 100.7 84.4 157.6 83.6 107.0
June_. .| 105.8 95. 2 94.7 [ 102.8 | 107.0 97.6 | 104.8 87.9 | 131.4 ] 148.2 | 104.6 85.1 154, 5 86.7 109.1
July. 101. 0 87.4 86.7 99.1 102.8 94.6 |, 1011 83.0 | 125.2 | 145.4 | 103.1 98.2 | 143.7 85.7 103.6
August_.__ | 104.4 90. 4 89.8 | 102.7 | 105.8 98.9 ; 105.8 85.4 | 136.3 | 147.2 | i0L.7 97.5 [ 149.0 79.7 105.2

Nore.—This table contains for certain months general index numbers of employment and pay rolls, together with group indexes for important
industrial components. The general index is a weighted average of relatives for 34 individual indusiries. The method of construction was de-
seribed in detail and indexes for the above groups since January, 1919, were published in the BULLETIN for May, 1925. See also p. 668 of BULLETIN
{or September, 1925, for certain revisions
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BUILDING

BUILDING CONTRACTS AWARDED!

[Index numbers based on value of contracts.

Monthly average, 1923-25=100}

Without seasonal adjustment ‘With seasonal adjustment
Month
1922 1923 1924 1925 1926 1927 1922 1923 1924 1925 1926 1927
January...oocceeae. 48 61 76 75 111 94 70 85 101 101
February. 52 71 8 76 99 96 70 97 101 104
March__ 85 94 100 120 146 151 83 87 99 107
April. 102 101 121 138 139 147 82 79 96 112
May.. 106 109 108 124 134 135 85 89 95 115
June.. 100 93 101 137 133 154 82 81 91 125
July_. 102 79 87 133 126 130 92 76 84 128
Augus 23 75 89 149 146 135 86 72 85 1356
September._ 79 73 87 138 137 127 81 76 90 135
October.... 73 91 103 129 126 71 88 100 129
November.. 71 80 95 116 119 82 90 103 127
December...._._... 62 76 83 129 131 77 90 94 138

[Value of contracts in thousands of dollars]

BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS !

Federal Reserve District
Month Total
New Phila- Cleve- Rich- ;| Minne- { Kansas
Boston York delphia land mond Atlanta | Chicago | St. Louis apolis City Dallas
1926 .
June..._.__..._... 547,792 36,838 | 129,051 | 50,576 | 71,293 | 27,817 | 36,402 | 101,737 | 35,033 | 14,121 | 17,804 26,9@
Ty oo s 518, 932 30,228 | 110,671 | 37,483 | 66,749 | 25,009 | 42,715 | 106,661 | 34,752 | 13,863 | 21,559 20, 24'
August.e oo 00,809 || 42,098 | 158,608 | 39,767 | 57,361 | 20,252 | 31,656 | 128,213 | 48,743 | 11,839 | 23,556 29, 716
September. ........ 562, 371 42,427 | 151,251 | 39,189 | 55,226 |- 38,704 | 37,194 | 110,760 | 85,187 | 12,955 | 18,445 21,033
OCtober.uee o maeanes 515,727 || 29,297 | 127,176 | 28,843 | 55,236 | 35,250 | 34,070 | 108,944 | 40,081 | 13,712 22,035 18,374
November...___._. 487,013 34,584 | 118,757 | 28,609 | 38,733 | 44,318 0,084 | 114,456 | 30,586 9,752 | 11,979 15,155
December....._.... 537,396 || 31,570 | 228,021 | 31,018-| 41,795 | 22,506 | 96,232 92,113 , 504 8588 | 11,520 19,439
1927
January........... 384, 455 15,848 | 116,973 | 32,353 | 48,508 | 27,776 | 32,454 | 56,872 | 21,533 4,337 | 11,419 16,881
February. ... 393, 583 ,298 | 105,958 | 33,088 | 45,741 ,044 | 31,9281 69,608 | 25,697 5,548 [ 16,173 14, 510
March.____________ 620,738 || 42,806 | 157,873 | 52,351 | 62,733 | 34,694 | 45,021 | 121,426 | 42,704 | 16,107 | 16,342 27,781
ADTilcoceeccnenan 604, 391 40,649 | 168170 | 52,925 | 74,366 | 31,192 | 31,004 | 112070 | 34,888 | 13,044 | 29 644 22, 539
MAaY. coeeemeean 552,340 | 30,023 | 141,177 | 36,172 | 72,782 | 39,736 | 31,100 | 103,226 | 31,344 | 12,000 | 21,528 23,262
June .. __________ 632,478 || 33,560 | 175091 | 47,632 | 72,266 | 35,602 | 31,188 | 138,187 | 44171 | 14134 | 17,508 22,240
July . . 534,390 | 20,658 | 157,607 | 37,578| 54,707 | 34241 | 28,003 | 105070 | 32,205 | 15521 | 17,208 22,517
Angust.__.___ .. 552,488 || 37,461 | 143,088 | 45433 | 71,494 | 3L813 | 28176 | 107,554 | 34,134 | 14,463 | 10,061 19, 811
BUILDING CONTRACTS AWARDED, BY TYPES OF | BUILDING PERMITS ISSUED, BY FEDERAL RESERVE
BUILDING ! DISTRICTS
[Value of contraets in thousands of dollars} i
Publl{ic [Value of permits in thousands of dollars]
Resi- | Indus- | ‘Com- | WO'SS | mduea-| Al
Month dential | trial | mercial pglll)(llic tional | other N )
utilities Federal reserve district ofucri[ll:})eesr A1119g'u275t, Jlgég, Alllggﬁ“'
237,725 | 54,515 | 67,960 | 98,200 | 40,753 | 48,639 | United States..._._._.._..... 168 | 281,726 | 237,747 | 302,106
184,040 | 62,764 | 67,219 | 111,448 | 42,016 | 50,545
293,292 | 68,279 | 81,343 | 125,683 | 42,124 | 60,088 | Boston._. 14| 12,874 8, 804 13,724
225,516 | 49,113 | 97,378 | 98,167 | 34,531 | 57,666 | New Yor 22 | 100,695 | 81,162 99, 935
226,794 | 46,465 | 63,601 | 108,757 | 23,567 | 51,543 | Philadelph: 14| 18,040 | 17,316 15, 333
229,821 | 64,781 | 59,657 | 50,129 | 84,572 | 48,053 { Cleveland. 12| 23,781 20,505 21, 569
203,966 | 51,181 | 75,196 | 120,290 | 22,178 | 64,585
Richmond 15| 10,219 9,081 20, 368
lor, 80 | 27,875 | 80,10 | 58,955 | 17,012 | 331 Shanta- 10| o8| 4rai| oo
Zows | WO | usTer Jnow | s e | IO ol vl sl sem
, ,602 | 80 16,2 5, 59, . .
210,980 | 44880 | 72,541 | 111,368 | 34,545 | 69,026 | prnccapolis- o b BT A
FEHL R AR Do g e
.1 186,935 | 30, 30¢ 10 | 143, , 53, 4 , ¢
200, 456 | 41,030 | 76,015 | 110,741 | 41,035 | 64,302 | San Franciseo ... 0 2857 22,841 20,025
Adjusted

! Figures for building contracts awarded are for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Oorporation.
indexes by moaths from. 1910 to date given in the Bulletin for August, 1927, p. 563.
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FREIGHT-.CAR LOADINGS, BY LINES!
[Index numbers, adjusted for seasonal variations. 1923-1925=100]

Mer-
Grain c(l;;g-
and | y.oo Forest | "7
Total | grain Coal | prod- | " ~3°
stoek and
prod- ucts miscel-
ucts
lane-
ous
1926—July.-ooeneoiin 108 118 94 108 98 108
Au, .- 108 101 95 111 98 109
September_ 109 92 103 114 100 109
October...._. 109 104 97 113 100 110
November.... 108 93 90 128 94 106
December. ... 108 99 86 124 90 106
105 96 88 114 94 108
- 109 102 87 121 95 109
- 109 98 92 122 91 110
- 108 97 92 107 90 110
. 107 100 95 103 93 108
- 104 105 93 96 a9 108
- 101 97 89 89 94 107
....... 104 98 92 102 95 109

1 Revised. For description and early figures see p. 562 of August
BULLETIN.

SALES, BY LINES

COMMODITY MOVEMENTS

AGRICULTURAL MOVEMENTS!

{Index numbers, without seasonal adjustment. 1919=100]

Ani-
Live- | mal . | Cot- | Vege- ol To-
Total || stock |prod-| P28 fon [tables|FrUitS| pacco

ucts
1926—June. 91 88| 168 84 20| 7 116 30
J 107 80 | 152 170 12 | 134 | 177 2
106 881 118 158 48 | 101 | 204 66
September..| 144 102 | 104 124| 213 | 186 | 295 192
October_...| 190 || 113 96 1256 | 3756 | 261 | 435 261
November..| 165 | 107 | 117 99 ) 3431 135| 204 286
December..| 138 95| 126 82 | 251 98 | 104 344
1927—Japuary....| 115 99 86 86 | 152 | 118 99 404
February...| 104 81 95 84 | 118 | 113 97 383
March_. 103 91| 118 71| 117 | 146 | 100 212
85 82 | 137 50 74| 146 | 128 31
94 95 | 161 63 58 | 140 | 174 8
94 911 169 84 32| 162 127 1
95 791 149 135 13} 133 | 140 | 50
123 931 129 195 801 119 | 1427__.___

1 For description and early figures see BULLETIN for March, 1924, and
for certain revisions see p. 739 of the BULLETIN for October, 1925.

WHOLESALE TRADE

[Index numbers,! without seasonal adjustment. Mo. av. 1919=100}

Gro- Dry Hard-

Month Total ceries Meat goods Shoes ware Drugs
1926—July. 82 84 77 78 52 99 113
Augus 88 82 81 102 73 99 115
Septem 97 92 86 114 84 112 124
October. . 94 91 85 102 7% 114 133
Novembe 86 87| 78 91 67 104 17
December 78 80 73 71 60 99 110
1927—January 75 74 77 72 46 80 112
Febi 73 69 73 78 53 82 104

83 79 71 90 73 107 130

78 77 71 75 68 102 122

79 81 74 71 56 99 113

81 85 72 74 58 102 115

7 78 72 75 53 8 118

88 83 75 108 79 99 126

1 For description of wholesale trade index see BULLETIN for April, 1923
CHANGES IN SALES AND STOCKS, BY LINES AND DISTRICTS

[Increase or decrease (—), per cent]

Sales: August, 1927, | Stocks: August, 1927,
compared with— | compared with—
Line and Federal reserve
district
July, August, July, August,
1927 1926 1927 1926
Groceries:

United States...aceouae- 5.7 0.2 4.0 —-1.8
Boston....... —0.5 —0.2 19 —9.8
New York. . 2.7 1.4 —-15 —4.2
Philadelphia. - 6.8 3.9 2.0 —3.2
Cleveland.... . 6.2 —2.3 4.0 —0.8
Richmond. - 6.1 0.4 —0.5 0.7
Atlanta oo . 12.7 —11.2 6.2 3.4
Chicago 9.4 2.6 —6.4 —0.9
St. Louis...... PR 8.0 —10.7 3.0 4.0
Minneapolis. - 13.0 4,0 -2.0 =3.0
Kansas City. - -2.2 12.1 9.4 —5.8
Dallas. ... - 22.7 0.3 4.4 —10.2
San Francisco..-aucca-e..|. 3.3 —0.6 —0.9 ~8.0

NeorE.—Changes in stocks are computed as of end of month; figures
for the United States are weighted averages computed on the basis of
firms which have reported regularly since January, 1923.
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CHANGES IN SALES AND STOCKS—Continued

Line and Federal reserve

Sales: August, 1927,
compared with—

Stocks: August, 1927,
compared with—

district July, | August, | July, | August,
1927 1926 1927 1926
Dry goods:
United States............ 4.1 6.0 —6.3
New York..ooeemeaauoon 22,7 6.7 Joccmaaan -
Philadelphia 39.2 0.7 11.2 1
Cleveland..cacaeacecoaee- 63.3 8.3 0.3 —10.3
Richmond.. 65.4 6.3 —5.3 1.2
Atlanta... 68.9 20.2 —4.6 —21.6
Chicago. 36.7 ~0.3 —6.3 —21.0
St. Louis.. 73.5 31| —12.4 7.1
Kansas Ci 46.0 4.8 —8.3 1.7
Dallas.... 97.5 14.8 —7.8 0.0
San Francisco. 43.2 0.3 —3.8 | -2.5
Shoes: -
United States..coceenenae 48.7 9.4 ~6.6 3.3
Boston...... 35.2 1.0 -3.2 —4.8
New York.. 55.5 15.3 —8.0 30.3
Philadelphia.. 52.3 —3.8 —~1.2 —26.9
Cleveland... 64.0 10. 4 6.9 2.9
Richmond.. 91.9 15.6 | —10.9 —3.2
Atlanta... 61.5 5 B O PO I,
Chicago.. 62,1 9.8 0.4 0.4
St. Louis. .._ —9.8 -6.0 —9.2 —2.3
Minneapolis 77.0 ~3.0 —4.0 —26.0
San Franciseo.oue-caceua- 57.1 1.8 0.7 —6.0
Hardware: ’
United States. .coaoooo.. 4.9 —0.2 0.0 —4.2
New York.... 9.8 —=0.1 0.4 —8.4
Philadelphia.. 5.1 —~1.6 -~0.3 -1.7
Cleveland... —3.6 —2.4 58 —10.6
Richmond 16.9 6.9 —0.03 —6.3
Atl}a,uta. .- 18.6 —10.8 —-1.8 —12.9 .
Chicago._. —3.1 —4.6| -08 | —0.0
St. Louis. . . 11.8 58] 2.8 | —146
Minneapolis. . 2.0 10.0 —2.0 —6.0
Kansas City.. —0.6 —0.4 0.6 | —1.0
Dallas........ 15.6 —10.1 ~2.5 ~1.6
San Francisco.-maoeoccn.. 10.3 -1.0 -31 | —10.5
Drugs: |
United States............ 6.9 9.4 12.9 —1.4
14.1 6.3 13.4 | 10.3
5.0 0.8 3.3.1 219
3.5 3.7 !
10.8 5.5
111 1.7
4.6 4.5
4.1 —0.5
13.2 19.7
19.3] -9.3
1.8 7.5
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RETAIL TRADE

SALES OF DEPARTMENT STORES, MAIL-ORDER HOUSES, AND CHAIN STORES

{Index numbers.t

Average monthly sales 1919=100]

Sales without seasonal adjustment Sales with seasonal adjustment
Chains Chains
Month | De- | prqy. De- | Mail-
ports | o |7 g, | s |1
ouses| Gro- |5-and- ouses| Gro- |5-and- : .
stores tug | Cigar | Shoe | Music|Candy; stores| Drug | Cigar | S8hoe |Music|Candy
@) | @ | oy et Te) | @ | © | @ @ | @GS e | | @@ e
1926
January.__. 114 116 286 166 178 127 108 101 167 130 118 284 228 185 146 142 122 199
February..| 104 111 287 170 172 127 97 103 173 135 122 299 227 189 151 145 126 205
130 130 302 199 194 142 143 112 206 130 111 279 207 192 147 143 124 204
133 120 329 202 191 150 166 111 226 130 118 324 216 196 156 143 130 226
137 105 322 214 188 160 174 109 220 132 117 321 225 191 157 151 131 228
130 113 309 204 184 152 153 118 204 130 133 314 222 187 156 144 149 218
99 97 317 206 195 1556 145 108 210 133 131 329 227 194 157 158 145 214
August_._.| 105 98 296 204 193 148 122 121 194 134 130 310 215 192 151 155 136 193
September.| 131 121 307 211 192 153 142 137 218 144 128 323 227 195 152 148 137 221
October...| 158 151 334 257 206 162 158 151 227 139 116 324 237 202 156 140 125 221
November.| 156 153 347 247 198 150 150 146 232 138 123 344 37 210 151 138 117 244
December.| 234 156 373 466 261 222 215 223 303 146 139 357 252 215 164 164 118 208
1927
January...| 114 108 347 177 209 134 106 94 178 130 110 345 243 217 154 140 114 212
February..| 107 107 332 191 201 137 110 98 194 139 118 346 256 222 162 164 119 230
March__...| 129 132 392 213 224 153 125 108 216 120 113 361 222 222 158 126 120 213
April. . 143 128 385 244 223 187 198 104 257 140 125 380 261 230 163 170 122 257
131 106 383 224 206 157 143 88 216 127 119 382 236 209 154 124 106 224
130 114 399 224 210 1581 155 87 215 130 135 405 244 213 165 145 109 229
97 100 373 2211 27 153 145 80 211 130 135 388 243 214 154 159 107 215
113 112 382 237 } 215 147 132 98 1 208 143 149 401 249 215 150 168 110 207

1 For description of retail trade indexes see BULLETINS for January and March, 1924. Index of sales of grocery chainsirevised in February, 1925;

comparable figures since January, 1919, obtainable from Division of Research and Statistics, Federal Reserve Board.

DEPARTMENT STORE SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
[Index numbers., Monthly average 1919=100]

Federal Reserve District
[Sl'nited
tates & +
New Phila- Cleve- Rich- : Minne- San
Boston |\ yok | delphia | land mond | Atlenta | Chicago | % rii” | Dallas | peanoices
Sales (unadjusted):
1926—7 130 134 137 129 126 123 104 146 93 107 142
99 94 99 87 100 96 80 115 81 79 124
105 97 99 89 108 93 82 121 84 91 151
1927—June.. 130 139 143 126 124 120 102 147 92 100 137
J 97 90 96 85 08 89 79 114 76 72 127
113 106 106 92 116 97 87 138 89 83 160
Sales (adjusted):
1926—June. _o.cciacaccraon 130 127 136 125 124 116 110 147 92 112 151
July.. - 133 131 141 128 129 131 104 151 99 112 148
August. . 134 129 145 123 132 130 105 148 93 128 155
1927—June. - 130 131 142 122 122 117 108 148 91 106 146
July_. . 130 126 137 125 127 121 104 150 92 102 152
143 141 156 127 141 135 112 166 99 116 164
131 116 131 177 126 126 110 147 101 114 131
125 111 124 171 118 119 108 136 94 110 129
130 111 128 175 122 118 109 152 97 117 134
129 119 128 183 124 122 106 145 89 101 136
124 115 122 171 118 117 107 141 88 95 134
130 114 128 175 123 117 113 151 92 105 141
Stocks (adjusted):
1926—June . .c.cvecmccacean 138 122 138 183 129 134 115 156 106 120 138
July._. - 133 121 135 184 124 127 115 146 99 118 135
August . - 130 116 132 177 122 120 109 147 98 111 133
1927—June.._ - 136 125 134 190 127 130 112 154 93 106 142
July... - 133 125 133 184 124 125 113 151 93 102 140
August .o oL 130 120 132 178 123 119 113 146 93 100 139

Note.—Number of reporting firms included in sales and stocks indexes, respectively, for department stores are as follows, by Federal reserve
districts: United States, 3569-314; Boston, 24-24; New Y ork, 63-63; Philadelphia, 22-13; Cleveland, 54-52; Richmond, 23-19; Atlanta, 35-22; Chicage,
63-51; Minneapolis, 23-22; Dallas, 21-19; San Francisco, 31-29.
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BANK SUSPENSIONS AND COMMERCIAL FAILURES

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

Member Nonmember
All banks banks banks

Num-| Total {Num- Total [Num-| Total

COMMERCIAL FAILURES, BY CLASS OF ENTERPRISE

{Amounts in thousands of dollars]

ber |depositsj ber deposits| ber |deposits

13,384 11| 3,992 54 9,302

272,488 | 160 | 68,812 | 796 | 203,676

38,298 27 | 11,836 | 106 | 26,462

32,018 | 16| 8,805 66| 24 023
44893 | 16| 8,999 | 59| 35894

12,402 | 10| 5471 | 38| 7021
14,1851 11| 7T.172| 36| 7,013
12,072 9 55211 32| 6,551
14,012 | 2| 2,638 | 36| 11,374
20, 111 5| 0,439 | 22| 10,672

BANK SUSPENSIONS,! IN AUGUST, 1927, BY DISTRICTS
[Amounts in thousands of dollars]

All banks Member | Nonmember

188, 981 96 | 59,971 | 395 | 129,010

Number Liabilities
Manu- _i Agents,)| Manu- N
factur- Trad-yovers, factur- Tﬁf‘d
ing ete. ing g
510 1,696 90| 43, 651 16, 094; 21, 502
447 1, 282] 72| 34,176] 10,822 20,317
469 1,424 91 30,623 9,862 18,623
494 1,378 85| 38,487 16, 734| 19,094
437 1,216 77) 33, 543| 16,157} 15,710
435 1, 160| 113] 26,408 10, 092| 15, 525
396 1,122 87]. 20, 680 11, 167 14, 614
449 1,071 73| 28,130; 12, 516 14, 096
374/ 958 105| 29,990| 16,093| 11, 243
450 1, 205 108| 11, 650] 15,874
440 1, 285 105| 32, 694| 16,097 14,158
2, 069 494 1 471 104/ 45, 620 16, 758| 20, 579
21,773|| 5,395[15,268| 1,110,409, 232|158, 0642|201, 335
501! 1,842 122 51,290 19, 996( 24, 530
411 1, 508 116| 46,941/ 10, 518| 23, 406
569} 1, 468 108| 57,8011 22,368] 28,191
492| 1, 342] 134| 53, 156| 25,278 22, 308
444] 1, 292| 116} 37, 785] 13,802 19,978
427| 1,310 96 34,465 13, 5871 17,856
448 1, 187| 121| 43,150| 186, 743] 16, 832
438) 1,174 96| 39, 196| 14, 921| 14,702
Total, 8 months.._|15,760| 3, 730| 11,123 9071363, 8741137, 213|167, 803

banks 3 banks
Federal reserve district
Num- Total |nym.| Total inym.i Total
ber | G& "ber [ de  i"her [_de
posits? posits ? posits ¢
3273 7v)  HRRSORRRRRRR UV SRR PRURUUUNS SURRUPR ARSI IR
New York.. -
Philadelphia oo eaae e commaafecaaa
Cleveland.____._......l.... 31 5,864 2| 5685 1 179
Richmond._._________...... 21 2,046 1! 2,818 1 128
Atlanta.. .. ____..._. 4 6,282 (| ] 4 6, 282
Chieago.. cmeccameenas 2 449 1 211 1 238
St. Lowis. e 4 204 4 204
Minneapolis. v _ 2 51 PN A, 2 737
Kansas Cit¥aeecccecaaras- 61 1,173 6 1,173
Dallas. oo ceee 2 1 2 104
San Franciseo. ... ._.._._.. 2| 2,352 1 725 1 1, 627
Total. e ccaccccnan 427 | 20,111 51 9,439 22| 10,672

1 Banks closed to the public by order of supervisory authorltles or by
the directors of the banks on account of financial difficulti

2 Comprise 4 national banks with deposits of §9,228, 000 and 1 State
member bank with deposits of $211,000.

¥ Pigures represent deposits for the latest available date prior to the
suspensions and are subject to revision when information for the dates of
suspensmn becomes available.

¢ Includes 3 banks for which deposit figures are not available.
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[Amounts in thousands ef dollars]

COMMERCIAL FAILURES, BY DISTRICTS

Number Liabilities

Aug., | July, | Aug, July, | Aug,

1927 1927 1926 1927 1926
154 209 179 ' 4,150 3,071
240 355 316 | 14,541 | 6,361 5,968
54 54 44 1,711 1,630
173 140 138 7,270 2,652
143 114 107 4, 066 1,434
142 114 104 4,162 1,930
251 259 236 5,153 3,473
103 51 53 1,041 1,327
85 69 85 729 632
92 87 97 940 1,784
54 27 50 274 682
217 277 184 7,293 3,548
1,708 | 1,756 | 1,593 | 39,196 | 43,150 | 28,130
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FOREIGN BANKING AND BUSINESS CONDITIONS
REESTABLISHMENT OF THE GOLD STANDARD IN ARGENTINA

On Awvgust 27 the Republic of Argentina
returned to the gold standard after a suspension
lasting for 13 years. This action was made
possible by Argentina’s favorable balance of
international payments during recent. years,
by the consequent strength of Argentine ex-
change, and by the growth of the country’s
stock of gold, which at the present time is about
twice as large as before the war. Resumption
of gold payments in Argentina was accom-
plished by a presidential decree issued on
August 25, reopening the conversion office
(Caja de Conversién) and reimposing upon it
the obligation to redeem paper pesos at the
legal rate of 44 centavos in gold per 1 pese in
paper currency.

The monetary system.—The present mone-
.tary system of Argentina, established in 1881,
18 based on the gold peso (peso oro), which
has a gold content of 1.6129 grammes and a par
value in United States currency of 96.48 cents.
After the Argentine banking crisis in 1890, the
rapid depreciation of the paper currency led
to the currency reform of November 4, 1899.
By this law the value of the paper peso was
officially fixed at 44 per cent of the gold
peso; and in order to maintain this ratio the
Caja de Conversién was authorized to pay
out gold in exchange for legal-tender notes
at the rate of 44 centavos gold for 1 paper peso.
In practice, all domestic transactions in Ar-
gentina were conducted on the basis of paper
money, known as moneda national, while the
gold peso was used in international settle-
ments. This system continued in operation
until the outbreak of the European war, when
by the laws of August 9 and of September 30,
1914, the obligation of the Caja de Conversién
to deliver gold in exchange for notes was sus-
pended and’the export of gold was prohibited.
Although the embargo on gold exports was
lifted on May 12, 1925, the obligation of
the Caja to pay out gold for notes was not
reimposed, although it continued to receive
gold and to issue paper against it. During the
period of 13 years when Argentina was off the
gold standard its currency showed wide fluctua-
tions.

Movement of exchange.—The following chart
shows the monthly average rate of exchange
of the peso in New York from the close of the
war to the present time. After the end of the

war the Argentine peso declined rapidly,
reaching its lowest point in July, 1921, when it
averaged 65.80 cents in United States cur-
rency, or about 22 per cent below par. In
1922 the excess of imports over exports de-
clined from 98,000,000 pesos in 1921 to about
14,000,000 pesos. This improvement in the
merchandise balance, together with a large
volume of borrowing abroad, had a favorable
effect on the exchange, and in December, 1922,
the average quotation of the peso in New York
was nearly 86 cents. In 1923, however, the
balance of merchandise trade once more showed
a large deficit and peso exchange declined.
Since the end of 1923, largely under the in-
fluence of a favorable balance of trade in
CENTS CENTS
o PESO EXCHANGE 10

100 100
§ M V,fw’ .
IHLEVNE RN

o\

50 " 50
1919 1920 1921 1922 1923 1924 1925 1826 1927

Monthly averages of noon buying rates in New York

1924 and the lifting of the gold éxport em-
bargo in May, 1925, peso exchange showed a
gradual advance, and since the middle of June
of the present year it has maintained alevel
somewhat above parity.

Position of Caja de Conversién 1913-1926.—
The following table shows the gold holdings
of the Caja de Conversién from 1913 to 1926,
the volume of notes in circulation, and the
ratio of gold to notes. While note circulation
has shown marked advance during the period
under review, the gold holdings have increased
at a still more rapid rate, and the ratio of gold
to notes advanced from 64.4 per cent at the end
of 1913 to 77.8 per cent at the end of 1926.
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GorLp Honpings AND NoTeEs IN CIRCULATION OF
ARGENTINA, IN GoLp Pesos

[Paper pesos converted at the rate of 44 gold centavos to 1 paper peso]

Prior to 1914 the entire stock of gold of the
Caja de Conversién was held at home. - When
the war broke out and the risks of shipping
gold increased, Argentina accumulated large

Gold | quantities of gold abroad held earmarked at
.. | Ratioof | foreign banks for account of the Argentine
End Notes in gold to =] . g
of~ | Heldby | yqpy tota | CTEEOn | S legations. This was done under authority of a
a, P 0ta ..
Conversién | legations : law passed on Aug,ust 9, 1914, authorizing the
Caja de Conversibn to count as part of its
Percent | metallic reserve the gold held abroad by its
1910 _._| 185,994, 386 185,994,386 | 315, 032, 413 50.0 : : N
1911.2 7| 180, 048, 629 7| 189, 048, 629 | 318, 086, 654 2.4 | legations. After. the war this gold was re
1912 | 222,875, 531 222,875, 531 | 851, 913, 555 63.3 | turned to Argentina, and since the end of 1923
1913_._.| 233,197,716 233,197,716 | 362, 235, 740 64.4 . k h b h ].d h
o medems | GER U mpggen s g3 the entire stock has been held ab home.
1016- -7 260,320,052 | 56,514 374 | 316,835,326 | 445, 763,348 1| Events leading up to restoration of gold
1917_...| 261,597,777 | 55,254,374 | 316,852,151 | 445,780,173 7.1 | standard.—With the bealnmng of 1927 a con-
1918__._| 279,465,449 | 99, 567,193 | 379, 032, 642 | 507, 960, 664 74.6 . l . it k 1 . .
13%3 ié%&?é?‘éi 72, ?3%?22 ,}ggggg Sé% gﬁgggg zgg ;S i siderable improvement took place in economie
1 - d y 'y sy 'y s a . 3 143 T ., :
1921 17| 466,476,969 | 4,123,158 | 470,600,127 | 590, 528) 153 75,4 | conditions in Argentina. Good harvests caused
19 .| 466,476,074 | 4,125,158 | 470,600,132 | 599, 628,163 B84|a large excess of exports over imports, which for
13%2222 imi;gziggi ig}i;gﬁggi gggj;l%igge ;;Is the first six months of the year amounted to
1925. ...} 451,782,984 |._____._____ 451, 782, , 71 6 .8 x
1926_-2_| 451,782,084 |- TTTTC 451,782, 984 | 580,711,006 1781 169,655,000 pesos, as compared with 19,166,000

During the war and the period immediately
following, the gold holdings of the Caja in-
creased rapidly and attheend of 1920 amounted
to 471,000,000 pesos, as compared with 233,-
198,000 pesos at the end of 1913—an amount
more than twice as large as that held before the
war and an increase of 238,000,000 pesos.
From the end of 1920 to the end of 1923 the
gold holdings of the Caja remained unchanged.
During 1924, as a result of the necessity of
making payments abroad on the external
debt, the gold reserve of the Caja was reduced
to 452,000,000 pesos and was maintained at this
level to the end of 1926. During 1927 there
has been a growth in the Caja’s gold holdings.

The item in the table, “gold held by lega-
tions,” may call for a word of explanation.

pesos during the corresponding period in 1926.
In addition, the flotation of foreign loans,
which up to August 31 amounted to over
$117,000,000, resulted in & demand for Argen-
tine exchange, with the result that the peso
advanced from an average of 93.85 cents in
January to 96.84 cents in August and for nearly
three months has been quoted above par both
in London and in New York. As a result of
the appreciation of the currency, gold began to
flow into Argentina, partly from London and
partly directly from South Africa. Part of
this gold was absorbed by the Caja de Con-
version, the gold holdings of which increased
during 1927 by over 2,000,000 pesos. Addi-
tional shipments of gold to Argentina, in-
cluding a recent shipment of $17,500,000 from
New York, have further strengthened the
country’s gold position. :
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ANNUAL REPORT OF THE NATIONAL BANK OF RUMANIA

The annual report of the National Bank of
Rumania for 1926 contains the following sec-
tions dealing with the economic and financial
developments during the year:

The financial situation.—The State and the
National Bank have undertaken a moderate
but steady revalorization of the leu until, as a
result of the functioning of economic forces,
the value of our currency shall become stable.
To this end there must be (a) a wise admin-
istration of public finances in order to maintain
a balanced budget; (8) the development of all
branches of production in order to increase
exportation and thus to assure an active trade
balance; (¢) economy in private expenditure
in order to facilitate an active balance of pay-
ments.

(¢) Budgets continue to be in balance. In
order to meet new expenditures required during
1927 for larger annual payments on our public
debt, for certain undertakings of the Govern-
ment, and especially for the improvement of
salaries of employees, new taxes have been
provided amounting to about 6,000,000,000 lei,
the collection of which is assured. Thus the
State will be able in future to meet all obliga-
tions which it assumed by its convention with
us, and on the strict fulfillment of which our
financial reconstruction primarily depends. In
1926, the first year of the application of the
above-mentioned convention, the Government
liquidated its debt by 797,143,579 lei, which is
more than the agreement called for; and other
deposits are still to be made for account of this
same year after the closing of the annual
accounts of various institutions and enter-
prises, sums accruing from which to the State
are likewise allocated to the liquidation funds.

(b) Production is increasing in all lines of
activity. In the case of agriculture the yield
of the principal cereal crops during 1926 was
almost 30,000,000 quintals ! larger than during
1925. The output of petroleum in 1926 was
3,230,000 tons, as against 2,316,504 tons in
1925 and 2,000,000 tons in 1916. We have
thus exceeded by 65 per cent the maximum
pre-war output. About 60 per cent of this
product is consumed within the country. Our
refineries have a eapacity of 5,000,000 tons per
annum, and this enables us to export refined
products as well as crude petroleum. Other
industrial products show a marked develop-
ment, and for 1926 represent a value in excess of
34,000,000,000 lei.

This increase in production facilitated expor-
tation. During the first 10 months of 1926
exports amounted to 31,230,000,000 lei, eom-
pared with imports of 28,851,000,000 lei; for
the entire year, therefore, exports would
amount to about 38,000,000,000 lei against
34,000,000,000 lei of importd, thus giving a
favorable merchandise balance of 4,000,000,000
lei. The extension of duties on imports, as
well as the progressive reduction of export
taxes, begun in the last year or two, have
obviously helped to bring about this situation.

(¢) The improvement of the general economic
situation and the restriction of credit enforced
by the National Bank on account of the limi-
tation of its note issues have tended to attract
available funds to productive investment and
to reduce expenditure for consumption. This
caused a decline in imports, which had a favor-
able influence on the merchandise trade balance
and appreciably reduced the deficit in the
balance of payments. ‘

According to certain estimates, the deficit in
the balance of payments will be in excess of
6,000,000,000 le1. ~ In the absence, however, of
accurate statistics for the precise appraisal of
the items which make up the deficit, as, for
example, the amount of the annual payment
on the foreign private debt, the repayment of
foreign capital invested in the country, the
value of insurance premiums payable abroad,
the share of freight costs, of postal, telegraph,
and telephone service, the expenditures of
Rumanian travelers abroad, and the like, we
believe that the amount of the unfavorable
balance mentioned above may be a matter for
difference of opinion. We might add that in
all probability the stability of the leu could not
have been maintained if our unfavorable bal-
ance of payments had been so large. Cer-
tainly, one contribution to the maintenance of
stable exchange during the past year was the
influx of foreign capital, which was made possi-
ble by the improvement in general conditions;
and this foreign capital, in turn, gave a new
impetus to the general economic situation, and
was thus at the same time both cause and effect.

This influx of capital was caused primarily
by the economic depression experienced in the
great producing countries, where the decline in
sales created a greater abundance of funds
available for investment elsewhere. The crisis

1 One quintal=1 hundredweight.
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of the French franc and the strike of the miners
in England, as well as events in China, countries
which are not only important export markets
but are also the source of raw materials for
European industry, helped to divert the stream
of capital to Rumania. * * *

Note issues.—The convention of 1925 limits
the fiduciary circulation to a maximum amount
of 21,017,000,000 lei. On December 31, 1926,
note issues reached 20,950,547,280 lei, compared
with 20,126,370,006 lei on December 31, 1925.
Of the total circulation, according to the con-
vention, the actual note issue of the bank
amounts to only 4,817,655,172 lei, which repre-
sents four times the value of the reserve which
guarantees this part of the circulation. This
18 the only part of the circulation which fur-
nishes profits for the payment of dividends to
the shareholders. The remainder of the cir-
culation—for the most part constituting the
debt of the Government to the bank-—is re-
garded as a fiduciary issue; and the total net
profits derived therefrom are used to increase
the fumds set apart for the purchase of gold,
and will consequently strengthen the reserve
against the entire volume of circulation.

Reserves.—The convention, as stated above,
fixed a limit to the circulation from which
profits may be allocated to the payment of
dividends. This part of the circulation repre-
sents four times the amount of the metallic
cover established by the convention of May 19,
1925, which amounted to 1,204,413,793 lei.
Until the convertibility of the note issue is
resumed, the increase in this reserve will have
no effect in increasing the volume of notes
which furnish profits for the distribution of
dividends. Our metallic reserve on December

31, 1926, was made up as follows:
Lei

(@) Gold coin in vault______________ 126, 446, 122
(b) Bullion in vault_ __ . __.__________ 17, 528, 062
{c¢) Gold coin and bullion deposited
with the Bank of England_____ 98, 105, 800
{d) Gold coin deposited with the
Reichsbank, Berlin__._________ ‘14, 853, 900
{e) Gold coin deposited in Moscow.._ 315, 179, 980
572, 113, 864
{f) Unpledged gold marks of 1916 at
the Reichsbank, Berlin._._____ 327, 000, 000
(9) Entryin English Treasury account. 302, 000, 000
(h) Government securities (gold), bills,
and foreign exchange..________ .. 145, 840, 000

1, 346, 963, 864

The metallic stock increased by 142,540,072
lei from December 31, 1924, to December 31,
1926. We hope that the recognition of our
claim on the deposit of gold marks of 1916
which we hold with the Reichsbank, as well

as our claim for compensation on account of
the issue of notes of the General Bank of
Rumania (funds aceruing from which, in ac-
cordance with the convention with the Gov-
ernment, are to be used to strengthen the
reserves against circulation) will not be de-
layed. Such recognition, which is only just,
would remove the obstacles standing in the
way of the resumption of normal economic
relations with Germany, an event which is

‘greatly desired by both countries.

Discount rate.—The discount rate has stood
unchanged at 6 per cent since 1920. The
special rate of 3 per cent established for credits
granted to the central office of the Banques
Populaires and to the central office of agricul-
tural cooperatives is also unchanged, but the
rate of 4 per cent, established for the National
Society of Industrial Credit, has been raised
to 5 per cent. '

Certain people have urged a general raising
of the 6 per cent rate. We have felt, however,
that it would not accomplish the end sought
by banks of issue through higher discount
rates, namely, to compel borrowers to repay
their loans and to check the outflow of capital.

Although the high rates of interest charged
on the market are sometimés attributed to the
restriction of credit by the National Bank, a
restriction which is necessitated by the financial
policy of the bank, and which makes money
more and more difficult to obtain, neverthe-
less the excessive rates charged by many of
the banks can not be justified. Moreover,
the National Bank has always intervened
when it has found abuses of this kind, and
will continue to do so whenever necessary.

Discounts.—The volume of our portfolio on
December 31, 1926, was 5,529,501,276 lei at
the head office and 3,329,485,522 lei in the
provinces, making a total of 8,768,986,848 lei,
compared with 8,425,395,204 lei on December
31, 1925. If we add to this figure loans
extended to the head office of the Banques
Populaires, to the head office of the agricul-
tural cooperatives and the institutions for loans
on securities, amounting to 1,534,384,097 lei,
we arrive at the grand total of 10,303,37 0,945
lei of credit extended by the National Bank
at the close of 1926, * * *

Approximate figures for the distribution of
these credits among the principal branches of
production (inasmuch as exact classification

18 very difficult) are as follows:

Lei
2, 200, 000, 000
3, 000, 000, 000
3, 800, 000, 000
1, 000, 000, 000

For ecommerece_ . __________________
For agriculture_. . ... _______.._..
For industry..._____________________
For miscellaneous. . . ..o .__
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About one-third of the credits granted by
the National Bank were allocated to agricul-
ture, and in addition there are a number of
institutions created for the express purpose of
assisting agriculture, such as the society for
credit to rural landowners, the departmental
offices for credit to agriculture, the offices for
mortgage loans to agriculturists, the rural office,
and finally the Banques Populaires and the
agricultural cooperatives. Although much re-
mains to be done for the assistance of this
fundamental industry, it has by no means been
without credit or institutions designed for its
aid and development.

In our opinion, the essential need is a central
organization established by their own repre-
sentatives to coordinate and systematize the
work of all these institutions according to one
uniform plan, and to make a suitable and grad-
ual redistribution of credit among them. Cred-
its should be extended especially for the im-
provement of agricultural output, and to this
end the production and use of carefully selected
seed should be encouraged. Then, new organ-
izations should be created which should devote
themselves primarily to perfecting the equip-
ment of the farmers with tools and machinery,
and should facilitate the purchase by groups
of agriculturists of necessary machinery which
is too costly an investment for the individual.
Similarly, the Government should build ware-
houses and furnish transportation both on land
and water as may be needed. * * *

The exchanges.—We have already mentioned
some of the factors which during the past year
kept our exchange more or less stable. The
fluctuations which occurred during several
days at the end of April and the beginning
of May, due to an unsuccessful attempt at spec-
ulation, certainly can not affect the conclu-
sions to be drawn from the trend of the year
as a whole.

The merchandise balance which became
favorable this past year; the balance of pay-
ments, assisted both by the restriction of im-
ports which resulted from the limitation of
credits, and by the inflow of foreign capital
attracted by the increasing security manifest
throughout the economic situation; the Gov-
ernment loan floated in Ttaly, which although
it amounted to only 200,000,000 lire, had
nevertheless a favorable influence on our ex-
change, since it enabled the Government to
avold purchasing exchange on the market when
private demand was most intense; finally, the
exercise of a strict and unremitting control by
the Office of Control of Foreign Exchange, which
notonlyreduced considerably but alsoseparated
by convenient intervale the purchases of ex-
change demanded by traders and industrials—
all these circumstances had their influence on
the stability and relative improvement of our
exchange., * * *

Execution of the agreements with the Gov-
ernment regarding Treasury operations,—The
agreement concluded between the Minister of
Finance and the bank regarding the service of
the Treasury for account of the State, has been
fully carried out in respect to the payment of
the annuities on the public debts both at home
and abroad. Ithas, however, been only partly
carried out in respect to operations of the Treas-
ury, properly so called, because the expenses of
the Treasury have thus far prevented the Gov-
ernment from depositing with the National
Bank the revolving fund of 300,000,000 lei pro-
vided by article 10 of the convention, on the
basis of which the financial administration was
to have been authorized to draw checks on the
National Bank. The demands for currency
on the part of the financial administration have
nevertheless been satisfied by the National
Bank on the basis of credit certificates issued
by the Minister of Finance.
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES
CONDITION OF CENTRAL BANKS

[Figures are for the last report date of month]

1927 1926 1927 1926
August} July | Jupe | August August! July | June | August
Bank of England (millions of National Bank of Bulgaria (mil-
pounds sterling): lions of leva):
Issue department— Gold 4 ool 1,258 | 1,247 | 1,239 43
Gold coin and bullion......_. 149.7 | 150.2 | 150.51 153.4 Foreign bills, ete_..._ R 52 330 278 306
Notesissued oo .. 169.4 | 170.0 | 170.2 173.1 Loans and discounts -l 1,015 964 944 1,457
Banking department— Advances to State. -1 4,562 | 4,562 | 4,562 5, 558
Gold and silver coin......... 1.6 L6 1.6 1.4 Note circulation. . ... _...._.__ 4,086 | 3,842 | 3,736 3,627
Bank notes..._.- eemmmnns 32.0| 320| 323 32.9 Deposits. 2,747 | 2,640 | 2,660 | 2 866
80ﬁ'emmentt securities..____. 58.4 2(7) g 51.% 38.8
ther securities..._.......... 41.6 g 59. 73.3 ntral Ban hil i

Public deposits. .. ....._._. 22.1 9.9 7.9 26.1 C%estos : ank of Chite (millions of

Other deposits. ...ooooooo. 93.2 | 103.5| 119.0 | 1021 Gold at home. - oo 60 85 85 146

Ratio of gold and note re- Gold abroad....... 486 483 534 344
serve to deposit liabilities Loans and discoun 26 25 42 60
(percent).ooooooooeuonnon. 2.0 20.6) 267 26.8 Note circulation. . - 264 | 266 | 268 365

Bank notes in circalation!._.___. 8.2 | 8L7| 8L7 84,0 Deposits. oo 168 185 232 141

Currency notes and certificates__{ 205.9 | 298.5 | 298.3 290. 8 e

Bank of France (millions of francs): Czechoslovak Natlonal Bank
Gold reserve?___ . . .o ooeoo- 3,682 | 3,682 | 3,68 | 3,684 (miliions of Czechoslovak crowns):

Silver reserve...... e 343 343 345 339 Gold and silver...._..._.._..._.. 1,056 | 1,056 | 1,053 1,034

Gold, silver, and foreign exchange.| 2,245 | 2,222 | 2,181 |______._ Foreign balances and currency. 1,895 | 1,603 | 1,815 1 324

Creditsabroad. ... ... 5 55 578 Loans and advances. ... ......... 105 191 1 190

Loans and discounts......_._.__. 3,357 | 3.382 | 4,006 7,939 Assets of banking office in liqui-

Advances to the Government.._.| 25,050 | 25,850 | 26,850 | 36,450 dation. .. iocoo ool 533 540 664

Miscellaneous assets. ... ...... 23,965 | 24,551 | 22,321 4, 503 Note circulation. 7,046 | 7,118 7,161

Note circulation ... ... 52,672 | 62,756 | 52,786 | 55,147 Deposits oo oo oceac s 787 890 1,030

Total deposits. . oo oo 12, 524 13 163 | 12,382 3,329

German Reichsbank (millions of Bank of Danzig (millions of Dan-

reichsmarks): zig gulden):

Gold at home. ..o icocremeeaeens 1,786 | 1,743 | 1,745 | 1,205 Balances with Bank of England.- 18 14 14 23

Gold abroad. -« occoomcoeooaan. 67 58 58 198 Foreign bilis, etc 33 13 12 14

Reserves in foreign exchange._ ... 157 179 67 498 Loans and discounts 21 21 22 15

Bills of exchange and checks_..__ 2,662 2,512) 2,495 1,252 Note circulation. . 38 37 35 36

Miscellaneous assets._._.._.__.... 480 471 462 688 Deposits. oo miiiaeas 4 z 3 5

Deposits. oo 724 553 670 542

Reichsmarks in circulation....... 3,035 | 3,928 | 3,815 3,225 || National Bank of Denmark (mil-

Rentenmarks in circulation. ... ,042 | 1,044 | 1,064 1,499 lloas I?lf kroner):

Bank of Italy (millions oflire): | | | | il O Seprieeesoomommmmomommos 182 182 193 209
GOl FOSOrYe.- - no o oo ecmn|emmneee 1170 | 1,168 | 1,138 ||  Forelen bills, ete. . o7 &) 38 40
Credit and balances abroad._...__ .| 1,473 | 1,478 542 Note circulation 96 0: 111
Loans and discounts_..___.___.._ .| 6,573 ] 7,448 8, 697 Deposits -- 343 353 368 376
Advances %otthe ?overnment.... - 1;, gf; 1.%’ Eg 6,729 POSHS - oo 19 22 24 26
Note circulation for commerce..- - -| 13, ) 11,272 :

Note circulation for the State.... o 4,227 | 4, 6,720 || National Bank of Egypt (thou-

Total dePosits. . ocaooooccammensfommmmenn 3,238 | 2,787 | 2,200 sz'mGds1 3{ Egyptian pounds sterling): 5 657

Bank of Japan (millions of yen): . English Government securities.__,~7~"""7|""777""" 21,805 23’ ggz
Gold at home and abroad_.._.... 1,063 | 1,003] 1,063 | 1,058 Egyptian Government securities.|~~~7"777|"7T7777” 26,276 | 27,706
Advances and discounts. .- 933 954 908 362 Note circulation. - ..o o—___. - 24700 | 24 142
Advances on foreign bills. 3 3 8 46 Government deposits. ...._._.__| J-TTTT|TTTTm 21514 | 20,837
Government bonds. ... 167 188 238 286 Other depOSits. .- —eoeoeomaenos 16,881 | 14 077
Tott;\lI noteiand %eposxt liabilities.. % 3111(5) % ggg g g;g 1, ggg ---------------- 3 4,

otesissued....ooaoaon.. » s ’ 1 .
Total depositS. . -—-—---o-m.. 1,136 | L017 | 1,034 | 734 B:;l; gﬂfﬁst)o_nla (millions of Esto-
Austrian National Bank (millions GO e e 510 509 501
of gchillings): Cash in foreign curreney......._. 39 28 36

Gold-oo oo 84 59 59 43 Foreign correspondents account. 399 341 195

Foreign bills of the reserve.__.... 393 410 414 490 Foreign bills_ ... 81 39 145

Other foreign bills......._._. 221 104 178 129 Loans and discounts 5,674 | 5749 | 5,850

l,goeggstlc 11;11111138- -- 13 o= 53 gotelc(iirculation ......................... Lot | 1,904 | 1867

reasury bills...... ePOSIES - e e e cmee e mee 4 490 4

Note circulation | 939 956 917 858 otal dep 5 4 548

Deposits - 47 3 36 68 || Bank of Finland (millions of Fin-

National Bank of Belgium (mil- nish marks):

lions of francs): (€701 RO R 322 323 323 330

Gold 3 e ciaaaes 3,201 | 3,231 3,223 274 Balances abroad and foreign

Foreign bills and balances in credits. oo 1,085 914 901 972

gold3. Lo e 2,225 | 2,220 2,219 30 Foreignbills.. ... ... 70 69 43 79

Domestic and foreign bills. .| 2,858 | 2,341 | 2,367 2,053 Domestic bill§. - veeocuneeoeeee 628 | 666 622 515

Loans to State_........_ .| 2000{ 2,000 2,000 6705 State debts. .. 124 122 122 262

Note circulation. - . .| 9,631 9,583 19,532 | 9,148 Note circulation .. ... 1,414 | 1,377 | 1,398 ) 1,296

Deposits. v oomeeeanes 485 428 359 438 Demand liabilities. ... .__.__... 426 303 282 423

1 Notes issued, less amounts held in banking dapartment apA.in cur-

rency note aceount.
2 Not including gold held abroad.
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CONDITION OF CENTRAL BANKS—Continued
1927 1926 1927 1926
!
August| July | June | August August| July | June | August
National Bank of Greece (mlllions Bank of Portugal (millions of escu-
of drachmae): 08):
Gold and balances abroad..., ............ 2,429 | 2,705 | 1,794 Gold. R 9 9 9
Government loans and securities. 3,837 | 3,887 | 3,780 Balances abroad.- .- .c..._L..__. 168 172 344
Loans and discounts_ooooeeooooo 3,054 3,217 ills. 207 207 190
Note circulation. . oooeooo oo | __.____ 4,772 | 4,825 4, 550 Note circulation. .. cocoea... 1,791 | 1,803 1,842
.Total Aeposits_..emceomecamonceaaaal_____.__ 4,158 4 186 4,056 Deposits. 8 1 47
National Bank of Hungary (mil-
lions of pengd): National Bank of Rumania (mil-
[0} 1 SN 197 196 189 169 lons of lei):
Foreign bills, otc... 90 66 70 82 Gold 8 147 147 142
Loans and discounts ....... 287 298 273 159 Bills. 8,764 | 8,807 8,676
Advances t0 treasury . ccoouaaooo 115 115 116 152 Advances to State. 16,359 | 16, 359 10 679
Other assets. 286 268 285 256 Note circulation 21,051 | 21,032 | 21,049
Note circulation 472 466 428 432 Deposits 8, 689 8 451 7,887
Deposits 256 226 248 178
Miscellaneous liabilities..__.._.__ 220 226 231 180
State Bank of Russia (note-issuing
nBank of Java (millions of florins): department; thousands of cher—
Gold 184 185 185 199 vontsi):
Foreigh bills.cocrcmmecmcccmeeanan 27 31 23 25 Gold 17,308 | 17,748 | 17,705 | 14,827
Loans and discounts._.....c..... 123 100 71 91 Foreign currency..occaeocvocecve- 7,285 | 7,369 | 7,946 5,052
Note circulation 325 326 315 328 Loans and discounts.. 70,419 | 66,888 | 65,377 | 59,871
Deposits. . ccocereuaneas aeemoanen 68 55 56 62 : Bank notes. ..oouocuciemmians 95,330 | 92,860 | 92,029 ; 80,042
Bank ol’ Latvia (millions of lats): R
............................. 24 24 24 24 | National Bank of the Kingdom
Forexgn exchange reserve._....... 34 31 30 35 of Serbs, Croats, and Slovenes
Bills. 72 69 H 68 (millions of dinars):
Loans. 55 56 57 51 Gold . 88 88 88 82
Note circulation.... 29 28 29 30 Foreign notes and credits________ 386 384 386 298
Government deposits. . _..ooo__. 93 94 96 79 Loans and discounts.. 1,317 | 1,168 1,492
Other deposits.cocmncenaccanaucan 56 52 47 53 Advances to State...eoooeocanoals 2,966 | 2,966 2, 066
) N Note circulation 5,622 | 52951 5,470
Bﬁ?k) of Lithuania (millions of Deposits J| 1,443 | 1,521 | 1,617 602
as):
Gold 32 32 32 31
Foreign currency. 33 35 40 23 || South African Reserve Bank
Loans and discounts. 60 60 59 43 (thousands of pounds sterling):
Note circulation. . .ooeocaoo . 84 84 87 74 Gold ——- 7,636 | 7,942 7,527 6, 969
Deposits. 43 43 44 20 Foreign bills. o oeeoooeaooil 6,184 | 4,957 | 5725 6 450
- Domestic bills__. 1,645 | 1,809 | 1,107 65
Netherlands Bank (millions of . Note circulation....ceeococueeaas 7,577 | 8,562 | 7,414 7,261
florins): . Deposits 7,218 | 7,043 | 6,903 5, 940
Gold 386 387 404 420
Foreign bills.caaooaeneocaooaie 132 128 122 216 -
Loans and discounts.__._........ 266 201 275 179 || Bank of Spaln (millions of pesetas):
Note circulation 803 790 783 838 Gold 2,508 | 2,597 | 2,597 2, 556
Deposits_ .. oo caaamecaecaes 22 52 55 37 Silver.. - 681 681 692 674
o Balances abroad ... _....__..._. 38 39 | 39 31
Bank of Norway (millions of kro- Bills discounted... - 527 546 ! 495 712
ner): Checks and drafts_ - 1,237 1,314 | 1,353 1,583
Gold... . 147 147 147 147 Note circnlation... .| 4,123 | 4,141 | 4,139 4,343
Foreign balances and bills......_. 20 5 10 72 Deposits. ccnmcceoccmicemcnan——an 1,053 1 1,048 | 1,055 1,029
Domestic credits.___. ——— 285 291 303 340
Note circulation.. - 328 331 332 334 || Bank of Sweden (millions of kro- !
Foreign deposits - 5 6 (] 8 ner):
Total Aeposits. coccwaeccamocaen 98 97 120 185 Gold - 221 221 221 228
Foreign bills, eteo_ ... 204 176 163 172
Reserve Bank of Peru (thousands Loans and discounts 268 279 35 252
of libras): Note eirculation 505 499 535 502
Gold -l 4,197 | 4,007 | 4,086 3, 950 Deposits.... 119 112 127 79
Gold against demand deposits__. 219 318 330 474 i
Foreign exchange reserve......... 782 709 681 606 || Swiss Nationai Bank (millions of i
Bills. .. . .| 1,651 | 1,884 1,852 | 2 064 franes): ;
Note circulation. ceeeocuccmenveo. 6,046 | 6,124 | 5892 6,649 Gold 444 444 455 424
Deposits 438 637 660 941 Funds on demand abroad........ 47 48 | 55 24
. Loans and discounts 394 366 @ 328 337
Bank of Poland (millions of zloty): Note circulation.__ 843 839 835 803
Gold 174 164 161 135 DPOSIES o o e eemme s C1 85 76 59
Foreign exchange, ete ... 236 221 219 108
Loans and discounts..._..._..._. 456 447 427 372 || Bank of the Republic of Uruguay
Note circulation 794 745 728 560 (thousands of pesos):
Current accounts— {6 71} 1 DR SR 55,418 | 55,418 | 54, 043
8425 - VO, 122 119 120 86 Loans and discounts .. - comoeven|oeo . 05,552 | 94,710 | 92,823
Treasryaee uacanannnx . 131 108 96 12 Note circulation PR N 64 930 ; 64 272 | 61,466
Liabilities in foreign currency.... 21 21 22 22 DepPOSits. aeomamm oo e /4 059 \ 74 596 '0 087

8 Not including gold held abroad
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CONDITION OF COMMERCIAL BANKS

[Figures are for the last report date of month except for London clearing banks, which are daily averages]

1927 1926 1927 1926
Auvgust| July | Jume | August June | May | July
Nine London eclearing banks Three commercial banks of
(millions of pounds sterling): France (millions of francs):
Money at call and short notice._. 138 133 139 118 Biils and national defense bonds_|___.__... 11,127 | 11,766 | 14,9006
Advances and discounts.... L,123 | 1,135 | 1,122 1,098 Loans and advances 5, 695
Investments. ... ... 236 23% 237 247 Demand deposits.... 22, 572
Deposits. o oeemeceemeeee 1,669 | 1,682 | 1,685 1,634 Time deposits PR P, 424 394 311
Tokyo banks (millions of yen): Six Berlin banks (millions of reichs-
Cash on hand. —— 286 216 193 116 marks):
Total loans._. e 1,931 | 1,955 | 2,008 2, 534 Bills and treasury notes........._{ ... 1,873 |oaeooo. 21,397
Total deposits. c—— 1,807 | 1,788 | 1,804 1,921 Due from other banks. 843
Total clearings. .o ccoaoeoomncan 1,647 | 1,763 | 2,044 3,021 Miscellaneous loans. ...__.._..__.
Deposits. .
Acceptances. - coocooccnicmmacnns
1927 1926 || Four private banks of Italy (mil-
lions of lire):
- Jl 21,243
July | June- | May July - .| 29,128
. - -l 25,456
— Due to correspondents. .. - -1 213,384
Ct(laritiered gaﬁlks of Canada Deposits. ool 2,456 [ 22,499
millions of dollars): Joint-stock banks of Norwa)
Gold coin and bullion ! __.___.__ 69 69 70 71 (miliions of kroner): y
Current loans and discounts 1 281 1,282 | 1,276 1,197 Loans and discounts._...._.._..._. 1,655 | 1,645 | 1,678 1,918
Money at call and short notice. . 424 446 434 378 Due irom foreign banks. 7| 66 7 134
Public and railway securities. 542 534 530 530 Due to foreign banks. 149 167 187 204
Note circulation_.._____ 174 17 165 172 Rediscounts_ ... 136 137 145 189
Individual deposits 2,267 | 2,327 | 2,821 2,193 DepPOSItS- oo | 1,792 1,807 ! 1,834 1,801
Gold reserve against Dominion .
T 104 106 | 104 10 | ¥ "('n';itﬁisgg:"f, k'r’glg‘r‘)s of Sweden
d I i (o34 )
Dommlon note eirculation. . 177 177 i70 175 Il;oans al{)dl ldisco(sm tsa—f-"t;-"a" 4 lg g 4 :ll % 417 4,318
. oreign bills and credits abroad.. 1 172 165
Joint-stock banks ,Of Denmark Due to foreign banks.. 127 117 114 136
(millions of kroner): Rediscounts 125 171 132 1z
Loans and discounts._._._.___.. 1,915 1,919 | 1,890 2,023 D its LT 3552 | 3,515 3506 3, 570
Due from foreign banks. 56 56 523 59 ePOSIS. - - - - el ’ ’ ’
Due to foreign banks__..__.__.___ 124 143 145 124 || Swiss Cantonal banks (millions
Deposits and current accounts.._| 2,024 | 2,025 | 1,994 2,172 of francs):
. Loans and discounts. ... 1,768 | 1,765 | 1,741 1,713
Jolnt-stock banks of Finland Mortgages. .......__ 2,826 | 2,818 2,71¢
(millions of Finnish marks): Foreign bills 21 23 21
Loans and discounts._..._._.____ 7,952 | 7,823 | 7,702 7,071 Due from banks and correspond-
Due from abroad.. 378 215 202 171 =3 116 S 284 293 260
Due to abroad. _ - 321 359 371 343 Commerclal deposits.._ - 699 702 650+,
Deposits -l 7,033 | 6,606 | 6,538 5,918 Savings deposits_.__.___.____..__ 1,551 | 1,549 1,451
1 Not including gold held abroad. 2 Figures are for June, 1926.
DISCOUNT RATES OF 32 CENTRAL BANKS
[Prevailing rates, with date of last change])
Country | Rate I;:i‘lfg‘?ft Country | Rate I&fg’f‘" -Country | Rate Iﬁ;f:ft Country | Rate I;;g;c’t
615 Aug. 25,1927 || Estonia...| 8 ! Oct. 11,1926 5.84| Mar. 9,1927 |} Portugal._..| 8 | July 27,1926
5 | June 23,1927 || Finland-..; 6%4| Aug. 10,1927 6 May 3,1925 Ru.mama --| 6 | Sept. 4,1920
10 | Ang. 31,1924 || France....| 5 | Apr. 14,1927 7 Jan, 11,1927 || Russia. ... 8 | Apr. —, 1924
7 | Mar. 7,1927 || Germany.| 6 | June 10,1927 Lithuania__.| 7 Feb., 1,1925 South Africal 514 Nov, 21,1924
5 | Mar, 8,1827 || Greece_...| 10 | June 7,1927 || Netherlands| 314 | Oct. 2,1925 || Spain..._._. 5 | Mar. 23,1923
6 | June 21,1927 || Hungary_.| 6 | Aug. 26,1926 Oct. 27,1926 || Sweden.__.. 4 | Apr. 22,1927
§ | June 24,1926 || India...-- 5 | Sept. 19,1927 Apr. 1,1923 || Switzerland.| 31| Oct. 22 1928
414 Apr, 21,1927 || Ttaly ... 7 | June 18,1925 Poland ______ \ 8 May 18,1927 || Yugoslavia..;, 6 | June 23,1922

Change: Imperial Bank of India from 4 to 5 per cent on September 10, 1927.
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MONEY RATES IN FOREIGN COUNTRIES'

England (London) Germany (Berlin) Netherlands (Am- | Switzer
Month ’ »
Bankers' Bankers' : :
accepté Tgieﬁ:ugy Day-to-day| allow- g?cgggft I\/foneytf];)r Day-to-day £§10v0?1§t Nfoneytl;;)r ﬁiﬁﬁi"t
ances, ! money ance on mon money mont
months months deposits rate rate rate
4.76 4.78 4.00 3 6.28 8.07 7.04 2.95 2.93 2.44
4,31 4.25 4,00 3 5. 46 6. 66 6.03 2.19 2.40 2.22
4.37 4.34 4.26 3 5.00 6.73 5.63 2.67 2.82 2,18
4,33 4.34 3.02 3 4.88 6. 02 4.77 2.90 2.93 2.30
4,37 4,43 4,18 3 4.69 5.8 4,80 2.95 2.94 2.38
4,27 4.20 3.82 3 4,53 5.81 4.76 2.83 3.00 2.38
4.26 4.29 3.86 3 4.54 5.73 4.93 | 2.74 2.72 2.87
4.45 4. 56 3.99 3 4.61 5.80 4.85 2.63 2. 50 2.34
4,54 4.65 3.99 3 4.88 6. 21 4.77 2.78 2.81 2.52
4,69 4.80 4,07 3 4.82 6. 14 4.75 2.83 2.75 2. 80
t. 57 4.30 3.95 3 4.63 6.12 4.45 3.21 3.23 2,96
4.53 4.60 3.78 3 4.72 7.13 5.88 3.39 3.96 3.36
1927
4.16 4.21 3.76 3 4,21 5.82 3.78 2.97 2.92 3.16
4.18 4.32 3.03 3 4,28 5. 77 5.19 3.46 3.66 2.87
4,34 4.36 4.09 3 4,59 6.91 4.87 3.48 3.53 2. 98
411 4.04 3.64 3-2% 4. 59 6.57 5. 63 3.46 3.78 3.18
3.9 3.84 3.54 214 4.90 6,95 5.99 3.45 3.78 3.19
4.34 4.36 3.44 21 5.39 7.73 5.79 3.57 3.87 3.42
4.34 4.33 3.50 214 5.90 8.49 7.08 3.52 3.25 3.47
4.34 4.35 3.61 214 5.83 8.37 5.81 3.45 3.40 3.44
Belgium France Ttaly Austria (Vienna) Hun; ?g&gl?-’ Japan (Tokyo)
(Brussels) | (Paris) | (Milan) gary holm) P!
Month -
Private Private Private Private Money Prime Day-to-da Loans up Dis- Call
discount. | discount | discount | discount for 1 commer- | ~8¥ e Y| Tto3 counted | money
rate rate rate rate month cial paper ¥ months bills overnight
6.71 4.57 8.18 7884 8§ -117 9 7 <1034 4v5-5150  6.75-9.13 4. 56-8. 03
6.59 4.27 8.00 4-7%) 774-10% 1036-11% 7 -11 414~51 8. 57-8.76 4,38-7.30
6.75 4,25 8.00 715-75% 7%4-10} 10 -11 6Y4- 7 414-51 6. 57-8. 40 4.75-7. 67
6.75 4.25 8.00 616-7Y 634-1034] 10 -1114 7 4146541 6.75-8.76 6.02-7.30
6.65 5.15 8.00 6346-69% 634~ 915 914-1014 7 439-6 6. 75-8.76 4, 75-7,30
6. 65 5.73 8.17 624614 636~ 914 9 -10 7 415-6 7.12-8.76 5.11-8.76
6.70 6. 00 8.50 6 635 614 944 834~10 6 -7 415-6 6.94-8.76 5,11-8.02
gust_._ 6.75 7.00 8. 50 5346 6 - 844 834~10 6 -7 415-6 6. 75-8.40 5.84~7.48
September.. 6.72 6.98 8. 50 5746 . 5%- 814 76~ 9 6 -7 4456 6. 39-8.40 4.93~7.30
October_.__ 6. 64 7.25 8.96 514-6% 614 834 V4~ 834 54 7 41256 6. 21-8. 40 5.11-7.12
5.77 6.69 9,25 634-63 7%~ 9 7 -84 6 -7 4146 6.39-8.40 4.75-7.48
4.34 5.77 9.25 635632 T 9% 7 -8l 6 - 7% 416 | 6.75-8.76 | 5.11-8.03
3.90 4,99 9.25 514643 684~ 834 634~ 8 574 8% 414-6 6. 39-8. 76 4. 56~7. 30
3.98 4.45 9.25 4548 6 - 7% 635~ 7Y 5%~ 634 414-6 6. 21-8.03 2.92-7.30
4.19 3.89 9.25 434514 634~ 734 614 7 6 - 634 41456 5. 84-7.67 4,38-6. 21
4,33 3.17 9,25 516-5%4) 616~ 7i4 614- 7 534- 615 4 -6 5, 84-8. 03 4.38-5.29
4.23 2.46 8.50 536-534 615 8 614~ 714 5%— 634 4 -6 6. B7-7.67 4.38-4.75
4.17 2.25 7.60 534542 654~ 7% 7 =734 5%4— 634 4 -6 6.57-8.76 4.38-5.11
3.84 2,18 7.00 534-02% 7 -84 7%~ 8 6 ~ 4 ~6 6.21-8.40 3.65-5.11
3.84 2.04 00 | e 4 6 | ..

1 For sources used, methods of quotation, and back figures, see the FEDERAL RESERVE BULLETIN for November, 1926. Rates for Belgium,
France, and Italy, added to this table in April, are from the same source as the figures for Switzerland—viz, Bulletin Mensuel, Banque National
Suisse—and are quoted in the same way. )
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GOLD MOVEMENTS

fIn thousands of dollars]

United States Germany Great Britain Netherlands ﬁ“’-:g India
Month . . Netf _ Net " . Net’.t . Net ol 1 Net . N ett
Tm- Ex. |fmports| y.. Ex- |imports| po. Ey. |imports g gy |imports| imports | imports
or ex- or ex- or ex- orex- | orex- or ex-
ports | ports ports ports | ports ports ports | ports ports ports | ports ports ports ports
(=) =) =) (=) (=) (=)
1925

January..___..o.eo... 5,038 73,526 —68,488| 19,737 500 19,147| 11,027( 23,3541—12,327| 2,648 2,283 365 —6, 767 28, 241
February. . 3, 603 , 600] —46, 997] 10, 969 661| 10,308 21,481 18,605 2,876, 3,637 2,559 1,078 —8,361 44, 240
March... 7,337] 25,104| ~17,767 14,912 630, 14,282 9,061| 14,672] —5,611 29 253 —224; —26,286 53, 957
April. 8,870 21,604 —12,734] 16,218 616 15,602 5,017( 9,694 —4,677 86| 5,049 —4,963] —14,388 4,746
May. 11,393 13,390 -~-1,997| 18,759 658, 18,101 12,896 12,818 78 5 5,069 —5,054 —10, 566 11,376
June. 4,426| 6,713 --2,287: 12,928 673 12,255 27,350 7,864] 19,486 120 9,701 —9,689 —27, 580 8,402
July.___ 10,204, 4,416/ 5,788 5, 672| 4,615 43,468| 15,918 27,550 19| 14:631|—14,612] ~21,363 9,226
August._.. 4,862 2,136 2,726 28,976 587| 28,389 13,641 13,144 497)  1,029) 2,043 —1,014] —21,107 9, 810

September. 4,128 6,784 —2,656 7,251 896 6,355 4,050 13.324| ~9,265 231 139 792] —18,976] 13,967
October. . _ 50,741| 28,030 22,702 18,9071 1,076 7,921| 26,337 49,517—23,180/ 4,892 731 4,161 —18,322 15,767
November. Il 10,456 24,360 —13,904] 7,990 1,013| 6,977 17,062 41,570|—24,508 9,204 71 9197 —9,479 11,275
December. ... 7,216 5,968 1,248 727 812]  —85 10,604| 21,2571—10,653| 9,566 41| 9,525 —15,734 7,903
Totaleeooeeees 128,272} 262, 640|—134,367| 152,750  8,883| 143,867 202, 004| 241,739 39,735 82,157 42,495(—10,338| —198,930| 219,000
January 19,351 3,087 15,264 5,517 823| 4,604 22,021] 11,013 10,108! 6,615 35| 6,580 —19,952 8,619
February_. 25,416/ 3,851 21,565 14,030 740| 13,290 16,809 7,611 9,198 156 483) —327) —14,892 7,062
March__ 43,413] 4,225) 39,188| 9,361 768 8,793 6,278 12,750] ~6,472 619 20 599 ~8,479] 17,233
April.. 13,116 17,884 —4,768! 1,393 604 789 7,188 3.489 3,699 87 28 59| —29.737) 6,838
ay... 2,035 9,343| —6,408 838 693 145| 18,687 6,852 11,835 270 200 70| —18,003 12,317
June. . 18,890 3,346 15,544 571 631  ~60| 16,1031 4,881 11,222 1,010 51 959 —21, 002 7,241
July. . 19,820 5,070, 14,750 626| 621 5/ 19,510, 6,210 13,300 330, 2,014 —1,684| —22, 668 4076
August__ 11,979 29,743| —17,764 10,6317 634 9,997| 18,867, 8,959 9,908 136 60 76| —15.723 4,404
September. 15,987| 23,081 —7,004] 23,608 702) 22,006 12,137 5,017 7,120 200 656 144] —8, 686 4,839
October . .. 8,857] 1,156  7.701| 36,343 860| 35,474 16,916] 21,262 —4,346 580, 150 430 —29,082 4,004
November. T 738l 772l 9,011| 16,462 902 15,560 18,561 24,500/ —6,029 464 174 200 —13,376 3,466
Decomber______._."" 17,004| 7,196/ 9,808 18,407 858 17,549 14,531 18,609| —4,078 108] 2,613 —2,505 -10,553 3,530

Total._.._.._... 213, 504] 115.708| 97,796| 137,987,  8,720| 129,267) 187,608| 132,140 55,468 11,174] 6,483 4,691 —212,152 83, 627

59,355 14,800| 44,465 14,088 525 13,563 11,514| 18,181 —6, 667
22,309 2,414) 19,895 10,329 6591 9,670 15,742 15,480 262
16,383 5,625 10,758 6, 576 840 5,736 7,526 6,894 632,
14,503 2,592) 11,911 935 7 164| 24,678 3,735 20,943

34,2120 2,510 31,702, 705 673 32| 16,464 26,580;—10,116
14,611} 1,840 12,771 711 662 49! 8,435 9,674( —1,339
10, 738 1,803 8, 935 705 685 20; 13,071 8,061 7,010
7,877 1, 524, [0 1% RO ISR S 21,469 5,782) 15, 687
MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM INDIA
) {In thousands of dollars) [In thousands of dollars}
Imports Exports i Imports Exports
Country of origin or i Country of origin or
destination August, | July, | August, | July, destination July, | Junme, | July, | June,
1927 1927 1927 1927 1927 1927 1027 | 1927
All countries..__.._._.. 21, 469 13,071 5782 | 6,061 All countries.. ... 5,945
France. _coocemoaeoi . 2 19 357 224 || England. ... 1,211
Netherlands. . 19 17 93 150 || France..... R S,
ussia_.___..__ . 414 A P . United States ... |
Spain and Canaries.._.____..|.._._._l_.__.....0 23 |...o._. Aden and dependencies. . 55
Switzerland____ Arabia. .. oo 64
United States. . Bahrein Islands.
South America British Oceant
British India
British Malaya.
Eeypt-_. .
Rhodesia. - ents___
Transvaal._.
West Africa-__. 2
All other countries.._........ 103 249 1,463 4,111
. ’ Mauritius and dependencies
Net imports or exports....._. 15, 687 7010 || All other countries
Net imports. . cocoocaoaan
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FOREIGN EXCHANGE RATES

[Monthly averages of daily guotations.! In cents per unit of foreign carrency]

EUROPE
Austria | Belgium | Bulgaria nggﬁ;);lo- Denmark | England | Finland | France G(errelircl%’;}’ Greece | Hungary
(schilling) | (belga) (lev) . (krone) (pound) | (markka) i (franc) (drachma)| (pengo)
(crown) mark)
Par value_._._.____ 14,07 13. 90 19.30  |-ceoiooaoo- 26. 80 486. 65 2. 52 19.30 23.82 19. 30 17.49
1926—-—Septembel - 14. 0837 22,7228 . 7246 2. 9618 26. 5540 | 485.4168 2. 5209 2.8548 23. 8120 1. 1609 17. 5620
- 14. 0738 13. 9000 . 7246 2. 9616 26.6456 | 485, 4025 2. 5205 3.9126 23,7137 1, 2898 17. 5074
- 14. 0736 13. 8060 L7249 2, 9616 26. 6681 | 485. 6546 2. 5206 3.9188 23,7011 1.3295 17.4773
- 14. 0674 13. 8968 L7238 2. 9615 26.6784 | 485. 7020 2. 5201 3.9168 23. 6924 1.3211 17. 4556
14,0625 | . 13.8900 L7218 2. 9616 26. 7207 | 485. 6088 2. 5194 3.9169 23. 6923 1. 3430 17.4438
- 14. 0695 13. 8980 L7232 2. 9626 26. 7276 | 485. 5056 2. 5196 3.9112 23. 7428 1.3232 17.4376
- 14. 0629 13. 9167 L7230 2. 9627 26.7785 | 486, 0233 2. 5189 3.9193 23, 7859 1. 3083 17.4363
September_ __ 14. 0816 13. 9220 . 7246 2. 9626 26.7680 | 486.3528 2. 518¢ 3. 9200 23. 8004 1.3243 17. 4688
Nether- : Russia ® i Switzer- Yugo-
Italy 1 Norway | Poland | Portugal | Rumania Spain Sweden A
< ands - (chervo- land slavia
(lira) (forin) (krone) (zloty) (escudo) (leu) netz) (peseta) (krona) (franc) (dinar)
Par value..__.__ - 19.30 40.20 26. 80 19. 30 108.05 - 19.30 514. 60 19.30 26. 80 19.30 19.30
1926—September. .. 3. 6688 40. 0732 21. 9140 10. 9676 5.1256 . 5105 [ 515. 0000 15. 2240 26,7476 19, 3216 1. 7662
1927—March. - 4. 5059 40. 0137 26. 0474 11.3703 5.1170 L6128 | 515. 6000 17.4088 26. 7452 19. 2359 1. 7593
- 5. 0204 40. 0023 25. 8592 11. 4226 5.1138 L6157 | 515.0000 17. 6385 26.7788 19.2323 1.7581
Z 5.4016 40. 0196 25. 8360 11. 3816 5. 1220 L6176 | 515. 0000 17. 5912 26. 7480 19. 2324 1. 7579
- 5. 5819 40. 0515 25. 8896 11. 3065 5.0419 . 5964 | 515.0000 17.1988 26. 7792 19: 2365 1.7577
- 5.4488 40. 0600 25. 8352 11. 2500 5. 0008 L6004 | 515. 0000 17. 0856 26. 7784 19. 2528 1. 7585
5.4396 40.0719 25, 9374 11. 2240 4. 9574 .6163 | 515. 0000 16. 9000 26. 8203 19. 2759 1. 7596
September. - 5.4432 40,077 26. 3620 11. 2168 4.9288 L6181 { 515.0000 17. 1504 26. 8752 19. 2816 1.7604
NORTH AMERICA SOUTH AMERICA
Canada Cuba Mexico Argentma r Bolivia & Brazil Chile | Colombia?| Ecuador3| Peru? | Uruguay
(dollar) {peso) (peso) . [(peso-gold) t(bolwm,no) (milreis) (peso) (peso) (sucre) (libra) (peso)
Par value. ___._.___ 160. 00 100. G0 49.85 96. 48 38.93 32.44 12.17 97.33 48.67° 486. 65 103. 42

1926—September._.| 100.1382 99, 9362 48,7301 92. 2012 33, 7500 15.1908 12. 1292 98, 2650 18.1875 | 389. 1200 100. 4096
1927—March . 99,9019 | 100. 0265 47,0084 95, 9811 34. 0000 11. 8452 12. 0041 97. 5663 18.3125 | 366, 5926 101. 2763
100.0042 | 100. 0260 46. 8681 96. 1738 34. 0000 11. 7965 12, 0327 95,0181 18.3125 | 363.3077 101. 9750
100. 0658 99. 9606 46, 5867 96. 2008 34. 0000 11,8084 12, 0204 97.4688 18,3125 | 364.6400 100. 7088
June. __ 99. 9360 99. 9150 46,4197 96. 4373 34,4231 11. 8050 12.0235 97.4196 19.6019 | 374.4231 100. 3708
99, 8520 99, 9288 46. 5383 96. 5540 34, 5950 11. 7916 12,0224 97. 5345 19,5750 | 374, 6000 99, 1684
99,9404 | 100. 0073 47,3931 96, 8448 34,7546 11.8237 12. 0292 98.2798 19,3750 | 374.9626 100. 1381
September.._| 100. 0497 99. 9524 47.7219 97. 1248 34. 8000 11.8596 12.0736 97,9872 19,3750 | 388. 5600 100. 4052

SOUTH '
AMERICA — ASIA AFRICA
continued

Straits

Vene- China ¢ China 4 Hong Settle- Turkey Egypt

s India Japan Java 8 Persia : A
zuela 3 | (Mexican |(Shanghai! Xong* 5 : ments (Turkish | (Egyptian
(bolivar) | dollar) tael) (dollar) | (upee) (ven) (florin) (&ran)  |singapore| pound) | pound)
: dollar) :
Par value. _____.._. 19.30 48.11 66. 85 47.71 48.66 49,85 40.20 9.46 56.78 439.65 494.31
1926—September. .|  19. 0000 48,2468 66. 6028 52.2816 36.3288 48,4000 40. 3163 10. 2400 56. 0736 52,4312 497.6740

1927—March. .. 18. 7500 44,1341 60. 5048 48, 6855 36. 3004 49.1411 40,1702 9. 5952 55. 9556 50. 3122 497. 6670
18,7500 45, 5388 62. 0138 49, 6865 36.1423 48.3738 40.1503 9. 5046 55,9535 50. 9035 497, 8981
18. 7500 45. 6136 62, 1680 49. 2716 36. 2332 47. 0832 40.1638 9. 5692 55. 9896 52,2232 497.9792
18.7620 45. 5077 62.7362 49,0742 36.1973 46. 6896 40. 2079 9. 6562 55, 9807 51,9092 497. 8950
19,1280 44, 6004 62. 2760 48,9772 36,1108 47,1312 40. 1963 9. 6976 55. 9600 51,0544 497.7768
19.1552 43. 3807 60. 3781 48,1600 36. 1252 47,3322 40.1740 9.6375 55. 9711 498. 2844
September...| 19.1700 43,9572 61, 2068 48. 4980 36. 3356 46. 8248 40.1675 |-eucencn--n 55.9908 | lemaccaene

! Based on noon buying rates for cable transfers in New York as certified to the Treasury by the Federal Reserve Bank of New York, in
pursuance of the provisions of sec. 522 of the tariff act of 1922,

2 Rate on franc.

3 Averages based on daily quotations of closing rates as pubhshed by New York Journal of Commerce .

4 Silver currency. Parity represents gold value of unit in 1913 computed by multiplying silver content of unit by New York average price
of silver for 1813. This average price was $0.61241 per fine ounce, which compares with an average price of $0.55757 for September, 1927, $0.55029 for
Alhgust, 39927, and $0.60895 for September, 1926. The cotr%pondmg London prices (converted at average rate of exchange) were $0. 55988 $0.55220,
and $0.6
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES

WHOLESALE PRICES
ALL COMMODITIES

Europe
United
(gtates France Ger.
Month ureag| Eng- | @ R
of L us- in- many un-
ét:gg tria | Bel- | Bul- Cz:ig{]o' Den- (]133(;—':1(1 land Feder. |(Federal| gary | Italy |Nether- ggs
tics)! (gold! gium | garia vakia mark 2 (gold | Statis- al Re- Statis- | (gold |(Bachi)| lands (Oslo)
basis) Trade) basis) | tical | % €| tical | basis) 0
Bureau, Board Bureau)
1926
January. ... 104 | 122 560 | 2,901 966 157 151 143 634 527 136 127 708 154 214
February - 102 | 120 556 | 2,899 950 151 149 142 636 540 134 125 704 150 211
March . - 100 | 119 583 | 2,844 938 145 144 141 632 545 133 123 693 145 204
April. - 100 | 119 621 | 2,774 923 141 144 141 650 565 133 123 692 143 198
May. - 101 | 118 692 | 2,938 928 141 145 140 688 597 132 122 698 144 196
June. - 101 { 124 761 | 2,842 928 140 46 | - 141 739 631 132 122 709 144 195
July._.. - 100 | 128 876 | 2,838 948 141 149 141 836 704 133 123 724 142 196
August... - 99 1 126 836 | 2,759 062 143 149 143 770 691 134 122 740 140 196
September. - 100 ) 123 859 | 2,728 973 141 151 143 787 691 135 122 731 140 197
October-._. - 99 1 125 856 | 2,716 972 145 152 143 752 695 136 12 712 143 188
November. - 98 1 128 865 | 2,739 978 150 152 143 684 662 137 127 709 147 182
December.coo... 98 | 127 860 | 2,718 978 145 146 144 627 592 137 126 681 146 176
130 856 979 141 144 144 622 591 136 127 661 146 170
130 854 975 140 143 144 632 595 136 129 658 145 165
133 858 976 139 141 143 641 600 135 128 646 144 160
1356 846 979 138 140 143 636 610 135 130 622 143 159
137 848 988 139 141 142 629 618 136 133 592 146 160
142 851 990 142 142 144 623 605 138 133 587 148 159
140 845 992 142 141 144 817 590 133 133 559 150 160
133 850 283 llﬁ 141 147 618 578 138 133 559 149 161
i I
Europe—Continued Asia and Oceania Africa
Month Canada; Peru ; : -
PYR China | Datch | India | Japan | New
1 aI;(()i. s |Russia3| Spain |Sweden ngx]tgezl f?;is; (Shang-| East | (Cal- | (To- | Zea- (%%asi?g) i"igg‘;
bai) | Indies | cutta) | kyo) | land L
154 183 186 153 156 164 206 161 164 192 159
158 190 183 152 155 162 205 160 163 188 159
158 194 183 146 151 160 204 163 164 184 157
178 196 179 150 148 161 204 168 163 181 156
197 197 179 151 147 157 206 167 160 177 156
191 189 177 150 145 156 204 163 156 177 155
181 183 178 148 145 156 204 162 157 179 156
188 182 180 147 146 154 I 204 162 161 177 154
190 180 178 146 146 158 202 158 164 175 183
192 179 179 148 145 151 202 154 171 174 153
193 178 185 148 147 152 198 155 174 171 151
185 178 186 150 148 151 199 155 172 170 153
195 177 184 146 147 151 200 154 173 170 150
197 179 180 146 145 150 204 153 172 171 146
200 179 179 145 147 149 206 150 175 171 146
206 177 177 143 147 149 201 151 173 176 146
208 175 172 145 147 152 207 152 171 171 145
206 174 171 146 147 154 208 155 169 173 145
207 173 168 146 147 152 205 161 i71 170 145
August o |eeeocenn v O O, 146 147 152 204 165 171 167 146
September- ... feoaceann 170 148 |oo._- 15 0 RN IUUPUIPIIUUOR) FNPRORVPIORPIS] DROURRR N PP IR
1 New index—1926=100. 2 First of month figures. 3 New index.

The indexes in several cases (France, Italy, Netherlands, Japan, New Zealand, Egypt, and South Africa) have been shifted from original bases
(1901-1910; 1901-1905; 1901~1910; October, 1900; 1909-1913; January, 1913-July, 1914; 1910) to a 1913 base. In all other cases the original bases are used,
usually 1913 or 1914, as detelmmed by the various forelgn statistical offices which complle the index numbers and furnish them to the Federal Reserve
Board. Index numbers of commodity groups for most of the countries are also available in the office of the Division of Research and Statistics
and may be had upon request. Further information as to base periods, sources, numbers of commodities, and the period of the month to which
the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN.
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WHOLESALE PRICES—Continued
GROUPS OF COMMODITIES

(Pre-war =100}
ENGLAND—BOARD OF TRADE ITALY—CHAMBER OF COMMERCE
1927 1926
1927 1926
August| July | June | May | April | August
August | July | June | May | April | August
All commodities....- 485 491 509 537 565 691
Total food._...._ 513 534 558 590 618 712
141 141 142 141 140 149 Vegetable foods. 549 563 579 621 642 755
151 154 156 153 148 154 Animal foods.... 470 497 531 552 589 659
157 156 157 154 148 152 { All industrial prod-
135 134 137 133 132 153 L5 7c) 7 S, 474 475 490 516 544 683
162 171 175 172 163 156 Textiles...._____ 443 436 446 475 501 733
‘Total, not food...... 136 135 134 135 135 146 Chemicals..__... 455 455 470 498 523 629
Iron and steel.._ 117 118 120 122 125 125 Mmerals and
Other minerals efals ... 465 471 483 503 546 709
and metals.... 115 115 117 121 126 161 Bmldmg mate-
Cotton_..coueeee 168 160 | 155 150 1“1 160 1alS. e oo 554 566 589 601 618 685
Other textiles. .. 158 157 154 153 155 155 Other vegetable
Miscellaneous... 142 142 141 141 140 144 products. ... 457 445 404 536 559 646
Sundries...._._. 540 540 550 571 594 675
FRANCE—STATISTICAL BUREAU SWEDEN—BOARD OF TRADE
ki SR,
6184 617 623 620 636 700 | A1) commodities..... 6] 16| ws| 145 143 147
585\ &97T; 6Ll 630 646 687 | Vegetable products.., 148 151 | 15| 150 | 145 142
5371 51| B5T| 574|603 567 | Animal products_...| 135, 127 18| 18| 138 143
Vegetable Toods.. 618 624 653 674 678 754 Fuels and oils.___.._ 116 117 118 113 118 121
Sugar, coffee, Raw imaterials for R
599 622 616 637 650 784 manufacture  in
o iron and metal
645| 6401 633, 620 629 837 1 industry.......-.. ur| wr|  us| us| ue 125
557 b4 | s4| 59| 5 826 | paper pulp and pa- !
Textiles. 830 804 767 734 738 998 JoTS SRR 159 | 158 158 162 163 171
Sundries 613 606 608 615 608 R aw “materials for 1
manufacture in ;
GERMANY—FEDERAL STATISTICAL BUREAU leather industry... 122 . 122 119 118 116 121
B ehomee 6| 19| 1| wo| s 73
it ured chemicals. .. 168 | i 6 1
All commodities...... 188 B8 I8 IT) 1% 1| e materials.....| 138 137| 138 | 136 14| 1%
Total agricultural ifinishoc i .
produets.. ... 137 138 140 139 135 132 Sel?lall nished m y 151 51 148 15 19
Vegetable foods.| 150 162 168 169 158 137 1 1 hsl 1 e 1
Caitle we | ul| 12| 17| 107 126 : i A by
Producers’ goods. 137 138 137 136 133 136
138 129 126 | 128 132 144 Consumers’ goods 154 153 153 ’ 153 152 157
146 151 157 157 146 1068
129 130 128 129 127 134 AUSTRALIA—-BUREAU OF CENSUS AND STATISTICS
Total industrial raw
materials an d All commodities..... 165 161 155 152 151 162
semifinished Metals and coal 178 179 178 178 180 175
133 132 132 131 130 129 | Textiles. ..o iocoooo 155 150 142 145 148 149
130 130 130 129 131 133 | Agricultural prod-
126 127 126 126 125 124 UCES emmcemimmmeee 174 167 162 157 155 191
Dairy produets...._ 157 161 160 156 150 145
107 106 107 108 110 119 | Groceries and to-
X 159 155 153 150 147 148 169 168 167 167 166 168
Hides and eat 153 139 124 113 108 118
leather._._ 136 134 125 124 122 118 Bu11d1ng materials. . 153 152 152 150 153 161
Chemicals__.__.. 124 123 p¥3 124 125 122 | ChemiealSaomuceun-. 183 183 179 179 179 180
A§t1ﬁ01al ferti- " % o5 s 85 -
izers._... ————— 8 .
Tec%n}c?l oils 128 125 125 0 120 . INDIA (CALCUTTA)~-DEPARTMENT OF STATISTICS
and fats_..._.. .
Rubber.._ ... 45 4 47 51 50 52 1927 1926
Papear Ttorials 150 1 150 150 149 148
and paper-.... 5 51 5 i
Bullding mate- July | June | May | April | March| July
rial ..o __ 161 161 161 160 155 144
Total  industrial All commodities. ... 150 149 146 145 146 145
finished products. 148 147 146 144 143 145 1 Cereals,.._-.. . 138 140 140 141 141 146
Producers’ goods 130 130 130 129 129 130 | Pulses._ - 152 155 154 154 155 147
Consumers’ T8 vanen . 188 179 138 138 138 165
goods___._.___ 162 160 158 156 154 157 | Other foods. - 169 171 165 167 166 164
= Ril 866 tS.._ - 151 lgg l§é lég lgg 137
TZERLAND —DR. J. LORENZ aw jute .| 108 3
Swi N N Jute manufactures.... .152 139 132 142 145 135
All commodities. .....- W7 7| ur| M| 147 146 | Raw cotton......... 185 | 169 | 160} 18| 148 158
Consumers’ goods. ... 157 156 155 155 155 157 { Cotton manufac- 155 154 158 159 163 7o
Soonared Prod- || ums| ws| | 3| e 7| 1200 160 16| 17| 117
Sl producis.| 144 | 144| 18| 45| 116 145 02| 10| 2\ 16| 119 13
todusiy - | o 1@ wrl o omr s 187
161 1 1
‘Brst-of-tmonth figures. 6 55 5 34
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RETAIL FOOD PRICES AND COST OF LIVING

RETAIL FOOD PRICES

[Pre-war=100}

European countries Other countries
gnited
Month tates %
cigés) %13; Bel- | Bul- |\ Eng, Es- \France| Ger- c&%‘;f_e I(tMaliS.’ N:rt_h' Nor- | Rus- Szg.i_t' Can- | Aus- (I‘ﬁgg_ 1;:;' South
(\;ge)n- gium ! garia |land ?/tonia?|(Paris) many ens) | lan) | lands| 72Y sia? |y q |ada 2| tralia Day) | land Africa
1926
January.eo--- 161 119 141 12,773 | 171 | 137 480 | 143 | 1,760 ) 681 | 148 216} 226 | 165 | 157 | 155 151 | 154 116
. 158 117 141 (2,771 | 168 [ 138 405 | 142 | 1,738 | 676 | 148 ) 212 230G | 163 | 155 | 154 150 | 153 117
157 114 137 12,719 1 165 | 136 497 | 141 | 1,805 | 654 | 147 | 205 234 | 161 | 154 | 159 151 | 152 118
159 114 139 | 2,652 | 159 | 139 503 142 | 1,821 1 645 | 146 | 198 | 241 | 161 | 153 | 163 150 | 151 118
158 113 146 | 2,808 | 158 | 139 522 | 142 11,817 | 664 | 146 | 195 | 250 | 159 | 152 | 163 150 | 151 119
157 116 155 1 2,717 i 158 | 139 544 | 143 1 1,870 | 657 | 146 | 194 | 243 | 159 | 149 | 162 152 1 151 118
154 115 177 | 2,713 | 161 | 139 574 | 145 | 1,849 | 654 | 146 | 198 | 236 | 159 | 149 | 159 156 | 149 117
153 117 187 | 2,637 | 161 | 138 587 | 146 1 1,871 | 660 | 146 | 196 | 234 | 157 | 150 | 157 153 | 149 117
156 116 184 | 2,641 { 162 | 128 590 | 145 | 1,890 | 652 | 145 | 193 | 231 | 158 | 147 | 155 152 | 148 17
157 117 194 | 2,507 1 163 | 127 624 | 1451 1,033 | 654 | 146 | 191 ( 230 | 160 147 153 153 | 147 120
November..._ 158 117 204 | 2,618 | 169 | 127 628 | 148 | 1,986 ( 630 147 | 186 | 234 | 159 | 148 | 155 152 1 146 116
December.__. 159 118 206 | 2,598 | 169 | 128 539 | 150 | 1,973 | 631 | 146 | 184 | 235 | 159 | 151 | 158 154 | 149 117
6261 147 | 180 | 208 | 158 | 153 | 158
642 | 146 | 177 | 208 [ 157 | 151 | 183
6351 1461 173 | 205 | 156} 149 | 151
617 | 1456 169 | 203 | 156 | 146 | 151
565 145 | 169 | 201 | 156 | 145 | 152
541 145 | 172 | 199 | 157 | 146 | 153
524 | 144 | 175 | 199 | 157 | 147 152
______ 143 | 175 | 199 |-_.__] 147 | 155
September. .| e m i e il 198 | feeoo il
COST OF LIVING
[Pre-war =100}
European countries l Other countries
Mas-
Month | ghy Bel- |Czecho-| Eng- | Fin- |France| Ger- | 129%) gy [Ttaly |Neth- o | po. i | Swe- Swit- Can. | Aus-| Indiajg,
8ettS |ojum!(slovakialand ¢| land | (Paris) many, (gfs?' gary g\g‘)' s | Way | land Spain| ‘gen ]ffxf&;nda’ tlrig' (Eg,])l' Africa
164 | 138 854 | 175 1,166 |_....__ 140 | 1,673 | 122 | 665 |oooe|-aooo- 170 | 188 174 | 167 155 131
163 | 138 845 | 173 | 1,175 ... 139 | 1,664 | 121 | 661 (... |-oo_- 171 | 183 |...... 1656 154 131
161 | 136 832 | 172! 1,172 451 138 ( 1,706 | 119 | 647 | 174 | 225 | 169 | 185 (... .. 163 155 131
161 | 137 832 | 168 | 1,163 [._..._. 140 11,731 | 119 | 642 |______|...__ 177 | 187 ) 173 | 162 153 131
159 | 142 837 1 167 { 1,150 {__.____ 140 [ 1,741 | 118 | 652 |-coooc|ocoean i85 183 |_.._. 160 153 132
159 | 150 861 [ 168 | 1,175 485 141 [ 1,761 | 116 | 650 : 171 218 ; 184 | 183 }______ 160 155 131
159 | 166 876 | 170 | 1,183 | _____. 142 | 1,808 | 117 | 649 ... _|-a-__ 178 | 186 | 172 160 157 130
158 | 175 878 | 170 | 1,213 |..__._. 143 | 1818 | 116 | 652 oo e_|ouoo.- 182 | 178 |...... 159 156 130
158 | 174 878 | 172 1,203 539 | 142 11,833 114 | 647 | 164 | 217 | 189 | 187 |...__. 159 165 130
158 | 184 838 | 174 | 1,197 |____... 142 11,862 ) 114 672 . .__ ... 193 | 160 | 171} 160 1585 131
169 | 191 902 | 179.| 1,193 (..._._.| 144 | 1,895 116 | 657 | __.f-—.... 197 | 191 |...... 159 154 131 -
159 | 195 912 | 179 | 1,197 545 | 144 {1,839 ) 116 | 657 168, 213} 199 | 193 |.._... 159 156 129
...... 156 130
...... 155 130
156 | 155 131
...... 153 131
. 152 132
- 154 132
- 156 132
August.___ " 157 |oacac-
September.| .|| oo eeea 154 jooo...

11921==100. The cost of living index for Belgium has been changed from an average of seven provinces, on April, 1914, base, to a workingman's
budget in 59 cities, on a 1921 base.

¢ First of the month figures.

NoTE.~Information as to the number of foods and items included, the original base periods, and sources may be found on page 276 of the April,
1925, issue of the BULLETIN.
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Changes in State Bank Membership

The following list shows the changes affecting State
bank membership during the month ended September
21, 1927, on which date 1,303 State institutions were

members of the system:

ADMISSIONS

Capital

Surplus

Total
resources

District No.7

Fordson State Bank, Fordson,
4(C) ) P

$200, 000

$40, 000

$841, 964

CHANGES

District No. 2

Consolidated: Newark Trust Co.,
Newark, J., nonmember,
with Merchants Trust Co.,
Newark, N. J.,, a member,
under title of Merchants and
Newark Trust COeevoeenanaann.

District No. 3

Merged with nonmember: West
Side Trust Co., Kingston, Pa..

District No. 4

Closed: Farmers State Bank,
Eldorado, Ohio________.________

District No. 6

Voluntary withdrawal: American
Trust Co., Jacksonville, Fla._.
Closed: Farmers & Merchants
Bank, Girard, Ga_ ... __.

District No.?

Voluntary withdrawals:
Columbia  State  Savings
Bank, Chicago, Il ..._____.
Farmers & Merchants Sav-
ings Bank, Tipton, Iowa...
Closed: Farmers State Bank,
Vail, Towa. ool

District No. 9

Voluntary withdrawal: Bradley
Bank, Tomahawk, Wis_.___...

District No. 10

Closed: Home State Bank, An-
thony, Kans. eea weceeooaaceane

District No. 12

Consolidated: Pacific Southwest
Trust & Savings Bank, Los
Angeles, Calif., with First Na-
tional Bank, Los Angeles, Calif.,
under title of Los Angeles-
First National Trust & Savings

« Bank

$500, 000

452, 800.

35,000

200, 000
25,000

200, 000
50, 000
50,000

60, 000

25,000

6, 960, 000

$592, 000

213,000

9,000

68, 000
8,000

50, 000
20, 000
12, 500

14, 000

6, 000

4, 750, 600

$3, 650, 000

2, 826, 000

459, 000

887, 000
213, 000

3, 156, 000
557, 000
203, 000

864, 000

333, 000

217, 233, 000

Fiduciary Powers Granted to National Banks

During the month ended September 21, 1927, the
Federal 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

Digitized for FRASER
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(k) of the Federal reserve act as amended, as follows:
(1) Trustee; (2) executor; (3) administrator, (4) regis-
trar of stocks and bonds; (5) guardian of estates;
(6) assignee; (7) receiver; (8) committee of estates of

lunaties;

(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 law of the State in which
the national bank is located.

Dis-

Location tI{Iigt Name of bank ;gg’&rg
Sanford, Me___...._.. Sanford National Bank__.._ 1t09.
Sprmgﬁeld, Vt_. - First National Bank.... 5.1
Cranbury, N, J.. 2 eacas Ao 5109.1
Irvington, N.J_. - Peoples National Bank_...__[ 1t0 9.
Newark, N. J.__.._._. Labor National Bank.__.__. 1t09.
Brooklyn, N. Y _____. Prospect National Bank..._[ 1t09,

Skaneateles, N, Y ____
Valley Stream, N. Y_.

Barnegat, N. J__.____
Phlladelphla Pa....
Mount Ster]mg, Ky.
Cincinnati, Ohio. .
Radford, Va ...

Westminster, Md.__..
Albany, Ala.___
Talladega, Ala_

Perry, Fla.__

Princeton, -
Tyler, Tex. ...
Riverside, Cali

OOWO IS S OOTHER AR GW RN DD LD e

—
1Y

National Bank of....
Valley Stream National |1

Bank,
First National Bank_._._.___ 1
National Bank of Olngy_..__| 1

Montgomery National Bank| 1 to 8.

Atlas National Bank___..... 2
Farmers and Merchants 1
Ngtxonal Bank,

........................ 1
Central National Bank 1.
Isbell National Bank.. 1
First National Bank.. 1
National Bank of. .. 5
Flrst Natlonal Bank 5

....................... 5
Farmers National Ban 5.
Peoples National Bank 1
First National Bank____ 8.
Citiéens National Bank 4

..... {0 IO I |

1 Supplemental.

Changes in National Bank Membership

The Comptroller of the Currency reports the follow-
ing increases and reductions in the number and capital
of national banks during the period from August 27 to
September 23, 1927, inclusive:

Num- | Amount
ber of of
banks | capital
New charters issted. ..o oo oo v e e 9 | $1,425,000
Restored to solvency_______ 0 0
Lncrease of capltal approved 11 | 12, 150, 000
T Aggregate of new charters, banks restored to
solvency, and banks increasing capital_.... 20 | 13, 575, 0G0
Liquidations...._...__. 8 600, 000
Reducing capital 2 cee- 1 50, 000
Total liquidations and reductions of capital. .| 9 650, 000
Consolidation of national banks under act of Nov.
» - 1| 1,200,000
Consolidation of national banks and State banks
under act of Feb. 25, 1927 3 | 14, 850, 000
Total consolidations _ 4| 16, 050, 000
Aggregate increased. capital for period _1" 13, 575, 000
Reduction of capital owing to liquidations, ete 1
Net increase. 12, 925, 000

1 Includes two increases in capital aggregatmg $9 050,000 incident to
consolidations of State banks under act of Feb. 25, 1927.

2 Incident to a consolidation under act of Nov.

1918.
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DETAILED BANKING STATISTICS FOR THE UNITED STATES
FEDERAL RESERVE BANKS

RESOURCES AND LIABILITIES, BY WEEKS
[In thousands of dollars}

RESOURCES
Federal Reserve Bank
Total N Phila- | Cleve- | Rich- | At- | Chi- | St |Minne|K San
ew ila- | Cleve- | Rich- - i inne- | Kansas :
Boston| vy |delphia] land | mond | lanta | cago | Louis | apolis | City | Dalles | Fran-

cisco

Gold with Federal reserve » !

1, 579, 526|| 143,265| 261,312) 134,210 215,787 45,617 151,432| 273,621| 21,532| 56,296 62,666 30,585 183,203
1,665, 739|| 140,368 321,312 133, 551; 216,882) 42,207 152, 195( 273,621} 25,834| 57,644 61,618 35,221| 205, 286.
.| 1,687, 755]' 137,553] 331, 214| 136, 147! 217,798 31,609 153,807| 273,621] 22,243 55,491 59,420 39,923] 198, 929
1,630, 5291 135,193 301, 214| 133, 235( 218, 544 30 535/ 161, 858| 273,483| 28, 206 55 025/ 58,349 39,193 195,604

DL,
Gold redemptlon fund with
United Stateq Treasury:
Sept. 7o 43, 238 b5, 564 13,148 10,467, 2,884 1,184/ 1,779 702 1,759 677| 1,477 1,433 2,164
Sept. 14- 53,022 7,779 16,542{ - 12,010 2,725 1,042; 1,882 2,862 1,900/ 1,133 2,179 1,200 1,768
Sept. 21. 55, 159 9, 932 15,3391 14,1641 2,762 1,632 2,057 2,033 1,690 1,108 2,069 1,058 1,315
Sept. 28. 48,010)| 11, 560 13,766] 6,132) 4,059 1 7740 1,550 1,115 2,112 1,372 1,783 1,220, 1,567

Gold held exclusively against
Federal reserve notes:

1,622, 764(| 148,829 274,460 144, 677! 218,671] 46,801 153,211| 274,323 23,201| 56,973 64,143 32,018| 185,367

1,718, 761(| 148,147| 337,854| 145, 561] 219,607, 43,249 154,077| 276,483 27,734 58,777 63,797 36,421| 207, 054

1,712,914t 147,485 346, 5631 150,311] 220, 560! 33, 241} 155, 864/ 275 654) 23,0331 56,599 61,480} 40,981} 200, 244

1,678, 539(| 146,753 314,980 139,367) 222,603 32,309 163, 408| 274 598 30 408, 56,397| 60,132{ 40,413| 197,171

DL
Gold settlement fund with
Federal Reserve Board:
694, 143|| 54,356 234,844 40,501 68,861 20,390 10,001| 146,663 20,261 12,411 29,149| 12,190, 44,516
596, 363(| 43,839 195,189 36, 793 55,020 18,581 7,915 124,023) 16,2011 11,493| 24,829 13,848 47,642
614,774 37,723] 235,040 33,440| 49,857| 8,562 10,200 130,284| 15,289] 12,267 24,9811 15,255/ 41,876
639, 749) 34 930 263,703 43,496) 52,270; 12,4101 7,033 120,113, 13,669 14,777| 23,195( 16,708 37,445

by banks:
Sept. 7oeeee o iiaia. 672,786(| 27,006 455,513 28,200 33,078 4,173] 7,641 50,992{ 12,325 7,468/ 7,377 9,014 29,000
Sept. 14 668, 54811 29,806| 440,870 29,004| 34,385 6,146] 8,023 55,190 12,221 7,332 8,127 7,081 30,303
Sept. 21.__ 666, 5081 30,675 431,769| 28,126 35,469| 15,588 7,413| 54,151 10,700 7,049 7,912 7,343 30,313

670, 565)| 33,285 429,661 28,812 383,765 16,266 7,444 58,008 9,971 6,871 8,042 7,441 30,909

_____________________ 2,989, 6031 230,191] 964, 817| 213,477| 320,610\ 71,364] 170,853| 471,978 55,877, 76,852| 100,669 53,222! 259, 783
2,983, 672)| 221,852 973,013 211,358| 309,012 67,976) 170, 015) 456, 596! 56,246| 77,602] 06,753) 57,350 284,999
2,994, 196/ 215,883| 1,013,362 211,877| 305,886/ 57,391 173,477} 460,089 49,922 75,915 94,382 63,579 272,433
2,988, 853|1 214, 968| 1,008, 344 211,675 308, 638! 60, 985| 177,885] 452,809/ 54,048 78,045 91,369 64,562 265, 525

135, 549|1 13,515 23,815 8428 9,277 5,864 12,640, 22,205 13,998| 4,254| 5,287 7,797 8,469
140, 369/ 13,831 25,010 7,911 9,862 6,106( 12,671 23,539 14,337 4,644 5,848 7,631 8,979
139, 436/} 13,880 24,502 7,801 10,703 5,844 12,944) 23,048] 12,720| 4,368 5,043] 7,666 9,927
137,352 13,732 25,3070 7,797 9,338 5,300( 12,638 22,680 12,107| 4,342 6,282 8,214 9,615

3,125, 242|| 243,706{  988,632| 221,905| 329,887 77,228| 183,493| 494,183| 69,875 81,106| 105,956] 61,019 268, 252
3,124, 041| 235, 683 998 923 219,269 318,874] 74,082| 182, 686| 480, 135| 70,583 82,246 102,601 64, 981 293,978
-| 3,133,632|| 229,763| 1, 037 864} 219, 768| 316, 5801 63, 235| 186,421} 483,137| 62,642| 80,283 100,325 71, 245! 282, 360
3,126, 205/ 228,700| 1,033, 651| 219,472| 317,976] 66,285 190, 523| 475,489| 66,155 82 387 97,651 72 776) 275,140

45, 596/ 4, 874 10,8941 1,042 3,020 3,599 3,880] 6,897 3,190 8721 2,381 2,154 2,787
54, 339 5,446 15,288 900 3,686] 3,069 3,930 8,696 3,285 1,377| 2,847 2,135 2,780
53, 646 5,962 14, 820 897| 4,364 3,729 3,697\ 7,845 3,101 1,274] 2,827 2,176 2,954
51,593 5, 949 14,611 817/ 3,147 3,676/ 3,743} 7,611 3,053 1,008 2,853 2,137 2 988

Sept. 28
Bills dlscounted

Secured by U. S. Govern-

ment obligations—
241,953\ 15,417 110,545 23,206 20,4141 7,577| 2,919 18,640, 8 576 914 1,044 3,829 28,812
203,447)1 14, 660 73,5301 25,527| 33,248 8,034 3,175 27,118] 7,958 524 1,529 1,919 5325
216, 936)f 17,060 70,2280 22,5441 33,677| 11,320 6,529) 20,398| 15280 1,927 4,727 2,784 10,512
228,011)f 17,327 87,078 22,623 26,431 11,042 5,683 20,864] 15,594 851} 2,198| 1,568 16,752

207, 531 10, 386 66,143 15, 713| 7,786| 16,543 26,084{ 11,930; 16,356 4,068 7,308| 10,470/ 14,744
171,887 12,437 37,830 12,500 7,120/ 16,151| 26,763 10,520 16,085 3,441| 7,992 9,145 11,953
197,629|| 13,683 52,934] 12,458 9,221| 18,336/ 26,072( 12,248 15,621 2,970 8450| 5,523 20,113
202, 301 16, 594 61,305 12,980( 9,953 17,185 22,462| 13,725 13,159 2,525 8,980 4,018 19 415
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS-—Continued

[In thousands of dolars]

RESOURCES—Continued

Federal Reserve_ Bank

Total i
Boston| New | Phila-| Cleve- | Rich: | At | Chi- | st |Minne Kansas| . | San
oston ) york delphia‘ land | mond | lanta | cago | Louis | apolis | City a5 cfsaclg
Total blllS discounted: !
Sept. 449,484 25,803 176,688 38,979 28,2000 24,120 29,008} 30,570 24,932 4,982 8,352 14,299 43, 556
375,334/ 27,007, 111,360 38,027, 40,368 25085 20,938 37,638 23,993 3,065 9,521 11,064 17,278
414,565/ 30,743| 123,162 35002 42,898 20,656 32,601 32,646/ 30,9011 4,807 13,177} 8 257 30,625
430 312(| 33,921| 148,383 35,603 36,384 28,227 28,145 34,589 28 753| 8,876| 11,178; 5,586| 36,167
1
197, 306;) 18,624 78,844| 6,088 13,241 15509 7,439 22,042 4,944] 5045 6,171 6,969, 12, 396
226, 717|] 24,765 87,128| 8,443 14,547| 19,604| 7,138 23,675 5,385 6,463 7,707| 7,517 14 255
218, 660! 21, 533| 70,535( 10,712 15,4181 23,557 5,756 24,854 4,733 7,473 9,057) 9,785 15 947
242, 148j| 24, 319 84,011) 11,633 17,003 27,101 4,596 25,506 ,862 8,636 10,104/ 11,385 12,992
U. S. Government securities: i
Bonds— !
Sept. 7o 237,700 9,726 39,901 12,369 31,364 10,827 6,294 40,250| 17,348 10,301 18,316; 16,363 24,701
Sept. 14. 280, 188: 11, 242 60,136| 13,746, 33,515 12,523 6,934 46,891 18 714| 11,268 19,981 17,991 27,247
253 741)| 11,036 41,521 13,420 32,922 12,699 6,280 43,102] 18,245 11,175 19,627| 17,536] 26,178
253 515! 11,001 42,202 13, 341! 32,810 12 596 6,205 42,846 18,169 11,117 19,530 17 482 26,036
Treasury notes— | I
108,608! 5,414 22,805 8,688 12,382 6,261] 2,614 12,665 8,142 6,636] 7,090 6,004 9,812
123,181/ 6,223 27,349 - 0,423 13,430 7,167 3,020 14512 88700 7,158 7,979 6,885 11,170
127, 138| 6, 196 26 500! 9,365 13,709 7,297| 3,573| 16,037 11,085 7,166 8,151 7, 100| 10, 950
134, 559| 6, 202 27 837 9,334] 13,766 , 2570 8,712 21,655 11,565 7,146/ 8,115 , 08 10 895
Certificates  of indebted-
ness—
Sept. 7_. 153, 166 8, 556 37,699 15,0200 10,9220 9,876: 6,364 19,129, 8785 5288 9,502 8 143 13,792
Sept. 14. 96, 207 5, 039 24,059 11 825 6,372 5,942 4,753} 11,231| 5,618 3,044 5,731 4,706 , 887
Sept. 21. 102, 664 6, 079 22,848 12,592 7,647| 7,462 2,823 12,819 6,207 3,694 6,458 5,365 8, 670
Sept. 28. oo e 106, 27 8, 250 24,736 12,704) 7,805! 7,602 2,940 13,204 6,315 3,774 6,594 . 5,485 8, 876
To!:tz;afl U. 8. Government secu-
ritles:
Sept. 7. 499,469 23,696| 100,405 36,077 54,608 26,964 15,272 72,044| 34,275 22,225 34,998 30,600 48, 305
Sept. 14 499, 576, 22,504| 111,544 34,994| 53,317 25,632 14,707] 72,634| 33,202) 21,465 33,691 29,582 46, 304
483, 5431 23,311 90,878| 35,377 54,278 27,458/ 12,676 71,958, 35,537 22 035/ 34,236 30,001 45,798
494,352 23, 543 04,864| 35,379 54,381 27,455| 12,857 77,705 36,039 22 037} 34,239 30 052] 45,801
320/ 20
320 20
820 520,
820 520)
1,146,5791 68,123 355,037] 81,144| 96,049; 66,508 52,014! 124,656 64,151 32,272 49,521 51,868 104, 251
- 1,101,947 74,366| 310,032| 81,464 108,232 70,411 52,083| 133,947 62,580 31,913 50,919] 48,163 77,837
-1 1,117, 5881 75,587| 284,575 81,091| 112,594 80,671 51,333| 129,458 71,171! 34,925 56,470 48,0431 91, 67¢
-| 1,167,632!| 81,783 327,258 82 615 107, 768 82 783 45 898| 137,800, 69,654| 34,569 55,521) 47,023 94,060
12, 267, 902; 3,573 1,154 1,275 625 493 1,659 517] 361 445 421 842
12, 262) 900 3,586 1,152] 1,272 624 492| 1,656 516 360 444 420 840
823 40 440 51 56 27 22 7 23 18 20 18 37
1,049 57, 72 80, 39, 31 104 32 23 28 26 53
689, 215 59,360| 193,850 54,651 62,853] 51,734| 28,462 80,923\ 33,718| 13,657 43,572 27,449 38, 086
848,897| 80,398 216,888) 70,034 87,154 70,9621 32,601 102,131) 38,477) 17,020 46,900] 34,132 52,200
720, 68,988 181,805 61,805/ 68,223 62,478 30,514| 86,301 33,076 14,785 41,577| 28,976/ 41,512
653,183, 60,248 160,898) 57,121 61,949 56,387 27,822 76,708 32,210( 14,249 37,559 27,286 40,801
59,579, 3,946 16,276/ 1,749 7,118/ 2,465 2,901 8,577 3,957 2,774 4,470 1,827 3,519
59, 580:| 3, 946 16,276| 1,749) 7,119] 2,465 2,901 8,577 3,957 2,774 4,470| 1,827 3,518
59, 580i 3, 946 16,2760 1,749 7,119 2,465( 2,001 8,577 8,957 2,774 4,470 1,827 3 51
59, 609 3,946 16,276) 1,740| 7,119 2,465 2001 8,602] 3,057 2774 4474 1,827  3,51%
19, 512' 65) 8, 585 354 1,456 4811 1,560 1,442 9771 2,310 586 603, 1,093
19, 691; 72 9,351 363 1,491 388 1,588 1,461 980 1,732 566 611 1,088
14,052 68] 3, 698 126/ 1,011 412 1,466 1,547 870 2,512 549 705 1,088
y 208‘I 70 4,041 113) 1,030 433| 1,460 1 471 882 1,669 531 618| 890
5,007, 990| 380,976/ 1, 577, 747 361, 999! 501, 667, 202, 725 272,803| 718,337 176,385| 133,352 206, 931| 145, 338| 419, 730:
5, 220, 757i| 400, 811| 1,570, 344| 374,931} 527, 828] 222, 901 2‘0, 281 736, 603! 180, 378| 137,422| 208, 747} 152, 269| 432, 242
- 5,009, 361:| 384, 354 1 539, 4781 365, 487] 509, 9561 213, 017) 276, 354 716 938 174 840/ 136, 569! 206, 238! 152, 990 423, 14¢
5 072 479| 380 753| 1,55 7 239| 361, 959 499 0691 212, 018 272 378 707 780] 175 943( 136,679 198,617 151,693} 418, 351
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GCTOBER, 1€27

FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continted
{In thousands of dollars)
LIABILITIES

Federal Reserve Bank

Total
New | Phila- | Cleve- | Rich- | At- | Chi- St. | Minne- Kansas San
Boston| york | delphia| land | mond | lanta | cago | Louis | apolis | City |P238 IZ o
F%deral reserve notes in circu-
ation:
Sept. 7 1,720,715 142,977| 374,708 135,202 214,401} 62, 157| 160, 913 245,866/ 42,855 58 5301 64,187 44,043( 174,876
Sept. 14__ 1,707, 584|| 140,742 360,768 137,353| 216,856 63,120/ 160, 914 245, 163| 43, 197| 58, 556) 64,140 44,893! 171,882
Sept. 21__ 1,700, 5221 140, 5431 360, 130( 131,331| 211,852 63,338 161,540( 245,449 43,705 58, 833) 64,268 47,241] 172,292
Sept. 28 1,705, 765| 141,359 363, 721| 134,487| 213,028 63,676 162, 126| 241, 369 44 917| .59 438 63, 706 47 296! 170, 642
Deposits:
pMember bank—reserve ac-
count—
2,318,415/ 151,020( 904, 180! 138, 766| 187,659 72,087| 68,270 345,309 81,755 48,418 89,725 59,245 171,891
2,324,980)] 154,617/  898,203| 138,756 190,228 72,890] 67,692) 346,142 80,400] 50,448 88,406/ 59,562 17 7, 645
2 311, 070|149, 220/ 893, 405| 139, 255 191,850 70, 576) 68, 702| 340 3351 78,744] 50,762 90,008 61 336| 176, 877
2 336, 548)| 151,795 929, 666| 137, 724| 185,061] 70,880 67,057} 341,880, 79,216/ 50,787 85 212 60 892 176 378
20, 803 2, 294 1,169 2,785 1,012 1,911 1,176/ 2,489 896: 1,299 613 1,012 4,147
12, 494/ 312 5, 315, 115] 913 5 343 815 698 1,115 4291 394 1,188
22,8M(| 1,770 9,731 1,645 1,042 809 815 1,549 208/ 1,194 562 1,532 1,947
24, 507 691 52000 1,337 1,646] 3,462 1,440, 3,567 1,062 1,656 1,364 2 032 960
5, 487 378 1, 845 483 534 262, 207 695 217 151 186 176 353
5,329 378 1, 687 483 534 262] 207 695 217} 151 186 176 353
5,519 436 1,311 5591 617 303 2391 803 - 250 175 215 204 407
5,791 436] 1, 585 559 617] 303 238 803 250, 175) 215 203! 407
S A, 23, 054, 98| 16,231 4] 1,124 114 58 900) 339) 126 217 42] 3,761
Sept. 14. 24, 674 87 17, 347 183 982 121 79 1,002 268 171 492! 38 3,904
Sept. 21. 23,217 76 15, 760 2421 1,270 72| 202| 1, 106 236 125) 142 36] 3,950
22, 922 86 15, 604 147) 1,256 104 60| 1,146 270 210 160] 34| 3,845
Total deposn:s
Sept. 7 2,367,7569(| 153,790 923,425| 142, 078| 190,329 74,374 69, 711| 349,483| 83,207 49,994 90,741 60,475 180, 152
2,367,486/ 155,394 922, 552| 139, 537| 192,657 74,130| 68,321( 348, 654] 81,583 51,885 89,513 60,170 183,000
2,362, 700l 151,502 920,207 141,701| 194,779] 71,760 60,958 343,793 79,528 52,266/ 90,027 63,108| 183,181
-1 2,389,768 153,008 952, 145| 139, 767| 188,580{ 74, 749| 68,795 347,396/ 80,798| 52,828 86,951 63,161 181, 590
636, 4031 56,701 175,566 49,803) 57,885 46,975 26,661 71,257| 33,807 13,325 38,050 27,770| 38,513
771,920 77,1600 182,739 63,125 79,050; 66,3900 31,517 90,975 39,1201 15,463| 41,143\ 34,136 51,111
662,030]! 64,760 154,607 57,493) 64,170 58,613| 20,322 75886 35138 13,966 37,068 29,573 41,434
602, 290) 58. 775 136, 6921 52,741) 58,225 54,260, 25,907 67 133 33 740 12,902| 33,951 28,128 39,836
130, 668 9, 466 39,362 13,202{ 13,918 6,239 5,143 17,325 5,201| 3,003| 4,220 4,270 9,229
130, 731 9,466| . 39,386| 13,204 13,956 6,263 5143 17,301 5,201 13,0020 4,220 4,270 9, 229
130, 866, 9, 466 39,408) 13,219] 13,956 6,283) 5,144) 17,308) 5,201) 3,002 4,220 4,280 9,229
130, 960! 9, 466 39, 598 13,221 13,939 6,253 5,140 17,305 5,291 3,002 4,220 4,283 9, 242
228,775 17, 606 61,614| 21,267 23,746/ 12,198 9,632 31,881 9,939 7,527 9,029 8 215 16,121
228, 775|| 17, 606 61, 614 21,267| 23,746 12,198 9,632 31,881 9,039 7,6271 9,029 8215 16,121
228, 775(| 17, 606 61,614| 21,267) 23,746 12,198 9,632 31,881 9,939 7,527 9,029 8 215 16,121
228, 775, 17. 606] 61, 614] 21,267| 23,746 12,198 9,632 31,881 9,938 7,527 9,020 8215 16,121
13, 670, 436 3,072 447 1,388 782 743 2,525 1,196 973 704 565 839
14,252 443 3, 285 445 1, 563 800 754 2,629 l 248 989 702] 585 809
14, 468| 477 3,422 476f 1,453 855 758 2,621 1,239 985, 726 573 883
14 921 539 3, 469 476 1, 551 882 778 2 696 1, 258 982| 760 610 920
5,097,990; 380, 976/ 1, 577,747} 361,999 501, 867! 202,725 272,803} 718,337 176, 385( 133, 352! 206, 931| 145, 338| 419, 730
5,220, 757|| 400, 811| 1,570, 344! 374, 931| 527, 828| 222, 901| 276, 281| 736, 603| 180, 378| 137,422 208, 747| 152, 269| 432, 242
-| 5,009,361)| 384,354 1,539,478| 365,487 509, 956| 213, 017| 276,354/ 716, 938 174, 840( 136, 569) 206, 238| 152, 990 423, 140
5,072, 479)| 380, 753} 1, 557, 239| 361, 959| 499, 069 212, 018| 272, 378| 707, 78| 175, 943| 136, 679| 198, 617| 151, 693| 418, 351
MEMORANDA .
Ratio of total reserves to Fed-
eral reserve note and deposit
liabilities combined (per
cent):
1515} ¢] S (OO UIPR 76.4 82.1 76. 2! 80. 0] 81. 5 56.6 79.6 83.0) 55.4 74.7 68.4 58. 4 75.6
Sept. 14__ . 76.7 79.6 77.8 79.2 77.9) 54. 0 79.7 80.9) 56. 6 74, 5! 66. 8 61.8 82.8
Sept. 21 7.1 78.7 8L1 80. 5 77.9 46. 8 80.5 82.0 50.8 72.3 64. 6| 64.6 79.4
Sept. 28__ 76.3 77.7 78.6 80. 0 79.2 47.9 82.5 80.8 52. 6] 73.4 64. 8 65. 9 78.1
Contingent v
purchased for foreign corre-
174,107 12,431 54,272 15,0121 17,560 8,619] 6,796] 22,873 7,127) 4,972 6,133] 5,801 11,602
182,182 13,543 51,631 17,335 19,140 9,390 7,408 24,918 7,764 5,417| 6,681 6,320 12, 640
182, 582|! 13, 653 50,966 17,476| 19,206 9,466| 7,464 25122| 7,828 5,461 6,736 6,371 12,743
186, 455j) 13, 803 53, 391 17 668 19 509 9,570( 7,546| 25,398 7,914 5521 6,810 6,442 12 8§83
Own Federal reserve notes
geldk by Federal reserve
ank:
1531 i 354,930 25,975 110,442 32,608| 31,848 12,245 26,281 46,849 4,542 50831 9,678 6,231 43,150
Sept. 14__ .| 384,780 28,913 124,023| 32,198 31,988 14,093 27,643 48,535 5,502 5,505 9,804] 7,418 49,068
Sept. 21__ -1 416,046) 30,697 123,416| 38,816 43,608| 13,922 29,939/ 50,289| 7,443) 5475 10,268 7,732 54,441
Sept. 28 oo 406,197 32,721 121,322 32 748 - 41,579, 9,010; 31,804| 51,313 9,284] 5004 9,760 7,846; 53,806
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS
[In thousands of dollars)

Federal Reserve Bank

Total : .
Phila- ; Min- San
New Cleve- | Rich- | At- : 8t. Kansas 5
Boston| york gl?'la fand | mond | lanta |CPICA89 Lo peEd- | oity Dallas ];{Sir(‘)'

Federal reserve notes received
from:- comptroller:
Sept. 7 meeee 2, 889, 860|| 239, 152 777,230( 204, 610; 272,039 -97,636| 250, 684! 442, 515/ 65,197 85,822] 111,163 62,536 281, 226
Sept. 14. 2,900, 6391 236, 255| 776,871 206, 151| 272,734 99, 877) 249,847| 438,898 66,259] 85,890| 111,334| 72,373} 284, 150
Sept. 21. - 2,914,873)| 233,440! 775,626 209, 147| 278,450] 105, 924! 248, 859 437,638| 69,108/ 85,737| 111,836| 71,875| 287,233
Sept. 28 e ccmeaaae 2, 918, 127} 237, 280 777,123 210, 235| 276, 597, 105 3501 247,010) 438,782 72,121 86,271 111,366) 71,044 284, 948
Federal reserve notes held by

Federal reserve agent:
Sept. 7ol 814, 2151 70, 200| 292,080 36,800, 25,790] 23,284| 68,490 149,800, 17,800/ 22,209/ 37,300 12,262, 63,200

Sept. 14_ 808, 275! 66,600, 292,080 36,600 23,890 22,664 61,290; 145,200 17,5601 21,829) 37,300, 20,062/ 63,200
Sept. 21. .| 798,305/ 62,200 292,080 39,000: 22,990 28,664] 57,380, 141,900/ 17,960 21,429 37,300 16,902 60,500
Sept, 28 - 806, 165)| 63,200 292,080 43,000 21,990 32 664 53, 080; 146, 106 17 920/ 21,829, 37,900 15902 60,500

Federal reserve notes issued to
Federal reserve bank: ) .

2,075,645/ 168,952 485, 150! 167,810 246,249 74,402: 187,194; 292,715] 47,397] 63,613 73,863 50,274( 218,026

2,002,364)] 169, 655! 484,791| 169, 551i 248,844 77,213 188 557| 293,698) 48,699 64,001 74,034| 52,311 220,950

-| 2,116, 568| 171, 240, 483, 546] 170, 147? 255,460 77, 260) 191 479| 295,738/ 51,148 64,308 74,536/ 54,973 226,733

2,111, 962|| 174, 080| 485, 043| 167, 235; 254, 607| 72, 686 193, 930] 292, 632| 54 201} 64,442 73,466 55, 142| 224, 448

PL.
Collateral held
Federal reserve notes issued to
Federal reserve bank:
Gold and gold certificates—

Sept. 7o eeeaae 421, 876|! 35,300! 215,150 ... ___. 38,600 36,469 17,217 8,500] 12,267 40, 000
Sept. 14_ 420, 276/ 35,300 215,150/ _____.. 38,600 34,868, 17,218 8,500! 12,267 40, 000
Sept. 21_ 410,831 35,300; 215,150\ _____._ 38,600! 25,223 18,118 8,100/ 12, 267! 40, 000
Sept. 28 e 411,830{ 35, 300( 215,150{-cecou_. 40, 00| * 25,223 18,117 8,100 12,267 40, 000
102,006, 18,965 21,1620 8,733/ 12,187 6,398/ 5,715 3,0320 1,029 15,146
100,046(, 16,068 21,162 11,274] 13,2821 5,589 3,877, 2,334 1,377 14, 856
96,916/ 13,2531 21,064 8 270{ 14,198 4,636 7,889 2,143 1,224 14,708
91,210{| 10,893 21,064 10,358, 13,544 3,562 6, 041, 1, 196 758, 14 302
G%d ﬁ<lind Federal Reserve

oard—
Sept. 7o 1,055,644 89,000; 25,000 125,477 165,000 2,750, 128, 500; 272,000{ 10,000 43,000( 57,860 9,000; 128,057
Sept. 14_ 1,145,417 89,000/ 85,000 122,277| 165,000] 1,750{ 131,100 272,000| 15,000 44,000 57,860 12,000 150,430
Sept. 21. 1,150, 0081 89,000 95,000 127,877 165,000 1,750 127 8001 272,000 12,0000 42,000 55,8600 17,500 144,221

Sept. 28_ 1,127, 489 89 000, 65,000] 122,877} 165,000{ 1,750 137 7()0| 272, 000] 19,000 42,000 53,860 18,000 141,302
616,480|| 44,427| 245,045) 34,581) 39,060 38,066 35802 50,885 29,234 9,530, 13,965 20,829 55,065
567,211, 51,862| 184,210{ 37,5177 52,220 41,434| 36, 479! 59,615 28,736 9,970i 16,662 18,130/ 30,376
595,740|! 52,376 178,015 35,188) 55,403 50,114| 37, 757 55,825! 34,950 11,919 21,672 17,618 45,003
634, 517|| 58, 240| 215,443| 37,850 50,490 51,922 32, 13 58,453, 32,992 11 568| 20, 787, 16 542 48,098

2,196,015/ 187, 692! 506,357| 168, 791| 254,847 83,683 187, 234, 824,506 50, 766/ 65,826 76,631 51,414| 238,268
2,232,950/ 192,230 505,522| 171,068] 269,102 83,641 188,674 333,236( 54,570 67,614 78, 280 53,351) 235,662
2,253,495/ 189,829 509, 22| 171, 335| 273,201| 81,723 191 564! 329 446 -57,193) 67,410 81,092 57,541] 248,932
2, 265, 046(] 193, 433| 516, 657| 171, 085 269, 034 82 457 193 990] 331,936 61,288 66,508] 79,136| 55,735| 243,702

MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY FEDERAL
RESERVE BANKS

[In thousands of dollars]

Total ‘Within 15 | 16 to 30 31 t0 60 61to 80 | 91 days to Over 6
days days days days 6 months | months
]
Bills discounted:

Sept. 7. 449, 484 361, 760 26, 909 37,927 18, 647 4,109 126
375, 334 290, 860 26, 386 35, 639 18, 911 3,414 124
414, 565 338, 870 22,750 32,030 16, 705 3,031 179
430.312 354,775 22, 886 31, 560 17,739 3,203 149
197, 306 113, 661 30, 207 38, 759
226, 717 115,725 41,103 46, 047
218, 660 96, 861 42, 019 55,912
242,148 111 362 46, 948 60, 278
153, 166 82,055

96, 207 33,034
102, 664 102, 414 250
106, 278 104,836 oo
20
20
20
20
1
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FEDERAL RESERVE BANKS—AVERAGE DAILY RESERVES AND DEMAND LIABILITIES IN SEPTEMBER AND AUGUST, 1927

[Amounts in thousands of dollars]

Total cash reserves Total deposits Fedie{xaéiigfﬁg\gfoﬁotes Reserve percentage
Federal reserve bank :
September | August | September| August |September| August | September| August
] |
235,978 238, 666 153,393 151,977 141, 908 138, 554 79.9 | 82.1
996,027 | 1,049,519 911, 090 902,138 371,303 376, 608 7.7 82.1
222, 081 , 000 140, 911 138, 571 136, 708 132, 568 80.0 79.7
325, 166 335,892 190, 489 192,145 215,119 213, 555 0.2 82.8
72,647 88, 290 74, 618 74,478 63, 224 59, 002 52.7 66. 1
186, 169 171,070 68, 848 67, 482 162, 420 154, 543 80.5 77.0
484, 897 476, 259 343, 955 345, 465 245,327 237,415 82.3 81.7
66, 511 68, 455 81, 576 81, 589 43,738 40, 441 53.1 58.1
82, 572 79, 573 52, 578 49,714 58, 782 57, 502 74.1 74.2
101,853 107, 568 90, 155 91, 611 64,134 63, 495 66.0 69.4
67,797 57,072 63, 044 59,759 45, 920 38,056 62.2 58.3
275, 367 257, 217 180, 219 176, 523 173, 146 169, 320 77.9 74.4
3,117,065 | 3,145,581 | 2,350,875 | 2,331,452 | 1,721,720 | 1,681,059 76.5 78.4
GOLD SETTLEMENT FUND—INTERBANK TRANSACTIONS, AUGUST 25-SEPTEMBER 21, 1927, INCLUSIVE
[In-thousands of dollars]
)
Transfors & i Chagges ifn o%n-
ransfers for ership of go
Government Transit clearing | Fedtera} Teserve | through trans-
account | Tote clearing fers and I}alfamga
) " i in fund
Federal reserve bank ! clearings at close
of period
. . : . : . De- In-
Debits | Credits Debits Credits | Debits | Credits crease | crease
BOStON - oo e 21,500 | o __.. 783,953 796,225 | 4,744 | 5847 | 8,125 1. ... ._. 37,723
New York_ ... ....._. ,400 | 167,500 | 3,102,562 | 2,969,347 | 11,944 | 14,719 |_.___._. 27, 660 235,040
Philadelphia. . 21,000 |oocaeao__- 732, 692 756,627 | 6,122 1 5,943 |.___.___. 2,756 33,439
....... 26, 000 200 703, 842 711,304 ' 9,754 | 3,803 | 24,289 |._._.... 49, 857
_______ 18,000 |oeecuaca-n 538, 537 530,901 | 2,416 | 3,782 | 24,270 |___.... 8, 561
_______ 12,000 3,700 204, 823 322,585 3,786 | 3,121 18,797 10,200
....... 19,000 1,000 | 1,283,974 1,301,093 | 7,809 | 7,732 958 (caceaaan 130, 284
....... 2,000 500 528, 380 26, 283 1,577 15,289
_______ 2, 000 4,000 181, 618 184,371 1,721 12,267
....... 15,000 |.ooo___. 418, 860 420,625 | 2,487 24,981
5,000 1, 500 337,087 357, 518 1,590 15,255
28,000 500 375,206 404,655 | 3,170 41, 877
Total, four weeks ending—
Sept. 21, 1927_.. _.| 178,900 | 178,900 | 9,281,534 | 9,281,534 | 57,120 | 57,120 | 72,436 | 72,436 614,773
Aug. 24, 1927 . 27,200 27,200 | 8,648,640 | 8,648,640 | 53,980 { 53,980 |-u oo |ocoeonn- 643, 574
Sept. 22, 1926 .. 131,000 | 131,000 | 8,213,996 | 8,213,996 | 51,072 { 51,072 ‘743, 657
Aug. 25, 1926 i cccemocan 52,000 52,000 | 8,465,627 | 8,465,627 | 49,367 | 49,367 681, 297
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FEDERAL RESERVE BANKS—HOLDINGS OF BILLS AND SECURITIES, AUGUST, 1927

[In thousands of dollars]

Federal Reserve Bank

Total
New | Phila- | Cleve . St. |Minne-| Kansas San
York |delphia; land Atlanta|Chicago} 1is [“apolis | City | P2Has IZ{S%';'
HOLDINGS ON AUGUST
31, 1927
Total bills and securities._....- 1,058, 786 272,139 | 74,791 | 92,344 55,647 1124,384 | 66,395 | 33,211 | 48,188 | 49,656 | 104,354
Bills discounted 1. 4()0 524 106,188 { 36,803 28 040 33,611 | 32,762 ) 28,701 | 7,324 | 8,765 | 14,077 | 45,450
Billsboughtin open market; 185,128 77, 80 3,079 | 11,436 7,1 20,713 | 4,577 | 4,462 | 5,837 ) 6,398 | 12,758
United States securities....! 472, 814 88,144 | 34,909 52 868 14,613 | 70,909 | 33,117 | 21,405 | 33,586 29 181 | 46,146
Other securities_. ..c..-..- 320 SO PN 300 ooofeeemed 20 | .
Bills discounted
Rediscounted bills:
Commeréial and agricul-
tural paper, n.e.s.......| 130,416 8,538 | 2,771 26,536 | 11,415 | 16,370 | 4,165 | 7,035 | 5,956
Demand and sight dra 45 - 3 0 S 12 2
Bankers’ acceptances. 75 - ) PN M,
Trade acceptances..... 1,948 51 436 326 |© 601 69 -
Secured by United S
Government obligations. 619 || 82 | .- 2 108 150 55 70 6 12 19 23
Member bank collateral notes:
Secured by United States
Government obligations.| 217,194 71,897 | 24,441 | 19,729 3,306 | 20,448 | 11,076 | 2,155 | 1,523 | 4,015 | 33,071
Otherwise secured._....... 50, 227 25,877 | 3,771 | 4,996 3,174 243 | 1,104 195 | 4,085 3,139
Total discounted bills 1..| 400, 524 106,188 | 36,803 | 28,040 33,611 | 32,762 | 28,701 | 7,324 | 8,765 | 14,077 | 45,450
Bills Bought
Bills payable in dollars:
Bankers’ acoeptances based
61,936 22,612 632 | 3,750 3,123 | 6,802 | 2,098 ! 1,500 2 809 953 3, 251
39, 592 17,119 75 1 888 1,762 | 3,636 776 | 1,394 1,053 | 1,500 5,001
29, 448 7,914 | 1,204 1 416 14,101 | 6,109 410 201 478 | 2,519 2,324
Dollar exchange. ... 4,101 2,085 {.___.... 79 45 680 30 168 199 | _o.._. 75
Shipments between or
storage of goods in
foreign countries..... 29, 060 19, 241 24 | 1,006 614 | 1,802 731 842 857 584 299
Allother...._o_.oon.. 6,790 5,331 40 20 |eceeii e 425 974
Trade acceptances based
on—
IMpOrts.cveeecacacceas 2056 b1 3 SO ORI KU AU HP, S SRRSO RN E R
. Domestic transactions. 49 49 ... - e T ey ISRU NS,
Bills payable in foreign ecur-
rencies 13, 947 3,301 | 1,144 | 3,297 488 | 1,644 512 357 441 417 834
Total purchased bills..._ 185,128 ‘ 77,807 | 3,079 | 11,436 7,123 | 20,713 | 4,577 | 4,462 | 5837 | 6,398 | 12,758
United States Securities
United States bonds..ocee .- 212,077 32,328 | 11,261 | 28,429 4,216 | 39,204 | 14,270 | 9,522 | 16,978 | 15,159 | 22,652
Treasury notes 99, 642 20 644 | 8,191 | 11,673 2,363 | 11,381 | 7,648 | 6,287 | 6,488 | 5,559 8, 893
Certificates of indebtedness_... 161, 095 35 172 |- 15,457 | 12,766 8,034 | 20,234 | 11,199 | 5,596 | 10,120 | 8,463 | 14,601
Total United States
securities. ..._.._..___. 472,814 88,144 | 34,909 | 52,868 14,613 | 70,909 | 33,117 | 21,405 | 33,586 | 29,181 | 46,146
Daily Average Holdings during
August
Total bills and securities...... 1,021,830 267,386 | 78,430 | 90,031 55,404 |126,993 | 60,461 | 31,006 | 47,245 | 47,086 | 102, 964
Bills discounted . ..._.co.o..-. 409, 43 118,418 | 39, 566 | 27, 804 34,671 | 40,470 | 24, 74 6,100 [ 9,330 | 12,742 | 46,055
Bills bought..___.... - 73,122 66,888 | 6,577 | 12,300 7,670 | 21,040 | 4,595 | 4, 58 5891 | 6,265 | 12,907
United States securities. 438, 511 82,080 | 31,835 | 49,927 12,863 | 65,483 | 31,117 | 20,308 | 32,024 28 029 | 44,002
Other securities._.....o....__.f 758 |[eacecani]ecoaaaao. 482 |- 300 ool 6 -

1 Includes $119,000 secured by adjusted service certificates, held under discount for nonmember banks, and $600,000 held under discount for
Federal intermediate credit banks,
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FEDERAL RESERVE BANKS—VOLUME OF DISCOUNT AND OPEN MARKET OPERATIONS DURING AUGUST, 1927

[Amounts in thousands of dollars]

Phila- ; s Min- | Kan- San-
Bos- | New Cleve-| Rich- | At- | Chi- | 8t.
Total - del- . .. | neap- | sas | Dallas| Fran-
ton York phia land | mond |lanta | cago | Louis olis | City cisco
Total Volume of Operations_______. 2, 841, 756(/286, 462‘\1, 338, 449(154, 473(176, 827| 87,818 60, 7061214, 610;119, 4811 18, 989| 43, 911} 42, 429347, 601
i
Bills discounted for member banks ! _---|2, 306, 633|187, 4061, 078, 898140, 388:154, 480| 63, 717| 47, 835148, 9281105, 300! 10,454 30, 902| 28, 859!309, 416
Bills bought in open market.__ _---| 300,473;| 37,203] 179,250 2,767 8,689 10,062 5,142| 19,892 3,402| 2,528 3,236 4,959 23,343
United States securities bought:
In open market. .. _._.. 214,409( 11,069 69,210 10,591} 12,601] 13,188 7,293| 44,077| 10,137 5,529 9,008 7,941 13,675
From other Federal reserve banks__..._[ 20,221 7841 11,091 727 9671 851 386| 1,713 642 45! 765) 670 1,167
Mounicipal warrants bought_________Z_____._ b1 RN FEOROUUUEIN [SORUUNOR RSN NORPON SRR SPUPRUOION PRI S P20 SO R I
Bills Discounted
Rediscounted bills: . .
Commercial and agricultural paper, .
D T S 98,343)| 2,152 6,806] 6,079 1,450 6,698) 20,849 24,402 17,137 885 3,708| 3,441 4,646
Demand and sight drafts. 21511 O USRI ORI SO AU 74 PO 15 43
Trade aCeePtanCes oo camolomcarcnaamuan 1,071 37 88 35 415! 35 231 72 51 Pt I SO 93
Secured by United States Government
obligations. AR E-%51 1 I SO S 89 33 96 1 159 ) 1 1,790 16
Member bank colateral notes:
Secured by United States Government
obligations. ..o 1,769, 619)[110, 698| 846, 408|105, 336|130, 475| 35, 509 10, 168|123, 142 77, 554| 5,282 26,707| 14, 407(283, 843
Secured by eligible paper 2 ... _.._...._. 435,320)| 74,519 225, 506 28, 938| 22,051 21,442; 16,504 1,311 10,370 4,286 397| 9,178| 20,818
Total 2, 306, 633((187, 406(1, 078, 898|140, 388|154, 480} 63, 717} 47, 885(148, 928105, 300} 10, 454) 30, 902| 28, 859|309, 416
Average rate (365-day basis), per cent....___ 3.72l 3.59 3.55| 4.00] 3.60] 3.71f 3.66| 4.001 3.55 4.00] 3.50| 3.66! 4.00
Average maturity (in days):
Member bank collateral notes.......... 5.74 8. 55 4.51] 8.14f 538 4.37| 12.64] 12.77] 6.80; 9.62 5.07 10.66| 4.68
Rediscounted bills.._._._____._.__ 49, 231 48.19 52,22 50.50 62.22 b55.43| 49.75| 42.85| 45.51| 67.81; 78.13| 40.74| 56.35
Number of member banks on Aug. 31 9,099 414 929 774 837, 568 469| 1, 304 597 741 975 818, 673
Number of member banks accommodated
during month. ... __.o._... 2, 511 134 290 339 190 220 184 389 198 114 124 171 158
Per cent accommodated. . ... 27.6 32.4 31.2( 43.8 227, 387 39.2 2.8 33.20 154 127 20.9 23.5

Bills Bought in Open Market

From member banks. - -.o._ooeovmvvmmcunaan 28,181)| 2,129 6,689 1,764 3,959 3,256 1,977 4,760 729 597| 1,062]. 698 561
From nonmember banks, banking corpora-
tioms, etc.: :
Bought outright_ .. .. ... 62,212\l 5,456 20,997| 1,003| 4,730 6,806 3,165 7,641, 2,673) 1,931 2,174] 1,490| 4,146
Bought with resale agreement__________ 210, 080(l 29,618; 151,564 _._ .. .| ... PN PR A4 | PN IS RO 2,771| 18,636

300,473 37,208| 179,250 2,767 8,689 10,062 5,142 19,892 3,402| 2,528| 3,236{ 4,959| 23,343

Bills payable in dollars:
Rates charged—
3pereent e 43,922 3,492 19,719 86, 2,564 3,769 2,128 6,969 1,522 920 1,201 360f 1,192
314 per cent. ]
314 per cent.
334 per cent.
315 per cent._
3%% per cent.
334 per cent.

Average rate (365-day basis), per cen .28 3. X . . X 3 8 3 X 3 3
Average maturity (in days) 3 . i3 . L 53.87) 37.63 . 42.07) 42.13) 43.60| 65.20! 32.46
Class of bills #—

Bankers’ acceptances based on—

ImportS_ - coocacoooo- 3, 487!
Exports_ ... oo._.eo. 904
Domestic transactions._ ), 1,835
Dollar exchange . 3,261, 200,
Shipments between or storage |
of goods in foreign countries._| 11,334 803
Allother. . o oeiiiceoo. 191i _______
Trade acceptances based on— 1
Imports
Domestic transactions. . m——— [ IR
Bills payable in foreign currencies.. 5,488 2661 983 340| 2,316 184 145 490 153 124 248
Motal. . e ccmecacmcccrma e 90,393;| 7,585 27,686 2,767 8,689] 10,062 5,142 12,401| 3,402] 2,528 3,236] 2,188] 4,707
United States Securities Bought in Open
Market
Bought outright:
United States bonds 61,3231 3,351 15,639 8,154/ 4,069 3,619] 2,959| 10,123 5,048] 1,826 3,311 3,195 5,029
Treasury notes. - o oowooeoeoooo L 25,040)] 1,839 6,201 1,789 1,998 2,379] 1,069 3,658/ 1,135 832 1,243| 1,015 1,882
Certificates of indebtedness. 96,081 5,879 33,6050 5,648, 6,624 7,190 3,265 12,006] 3,054] 2,871 4,454 3,731 6,764
Bought with resale agreement._____________ 31,965 ... 13,675} et e ae 18,2900 oo leeem e [
Total ----| 214,409 11,069 69, 210| 10, 591| 12, 691| 13,188| 7,293 44,077| 16,137{ 5,529, 9, 008! 7,941} 13,675

! Includes $4,000 secured by adjusted service certificates discounted for nonmember banks; also $1,150,000 discounted for the Federal Inter-
mediate Credit Bank of Berkeley, Calif. 2 Includes bills taken under a resale coniract. 2 Exclusive of bills bought under a resale contract.
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WEEKLY REPORTING MEMBER BANKS

REPORTING MEMBER BANKS IN LEADING CITIES

PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS

[In thousands of dollars]

Federal Reserve District

Total

Boston

New
York

Phila-
delphia

Cleve-
land

Rich-
mond

At-
lanta

Chicago

8t.
Louis

Minne-
apolis

Kansas
City

Dallas

San
Fran-
cisco

Loans and investments—

Secured by U.
ernment obliga-
tions—

All other loans and dis-
counts—

Sent. 28

Other bonds, stocks,
and securities—

Sept. 7.
Sept. 14.
Sept. 21

Sept. 28_.
Reserve balances with Fed-

eral reserve bank:

Sept. 21'
Sept. 28.

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

20, 592, 250

114,671, 522
14, 846,955

-|14, 892, 467

14, 942, 248

120, 497
118, 508
122, 602
122,113

5,905, 453
6, 014, 764
5,992, 154,

.| 6,069, 780

8, 645, 6572
8,713, 685
8,778,311
8, 750, 355

5,920,728
5,939, 007
6, 040, 283
6, 042, 112

2, 474, 530
2,484, 407
2, 588, 181
2, 599,306

3,446, 198
3, 454, 600
3, 452, 102

y 242,
1, 704, 345

1 722 538

269, 558
271,632
259, 995
260, 609

13, 310, 907,
13, 544, 311

-|13, 219, 569

13, 230, 140

6, 286, 607|

-| 6,291, 935

6,322,327

2||1, 461, 675
' 120, 984, 360)

6,271, 288

1,439, 675

1, 483, 561
1, 501, 691

995,173
1,017,142
1,026, 715
1,036, 058

Pl
o2 b
P
—S S

360, 815
379, 962
381, 370
386, 814

628, 829
630, 760
638, 968
641, 973

444, 502
444, 533
456, 846
465, 633

136, 947
137, 484)
153, 749)
158, 077

307, 555
307,049
303, 097
307, 556

99, 707,
103, 676
98, 757
101, 803

18,623
.19, 842
18,503
17,922

915, 657
932, 405
918, 875
921, 405

480, 504
480, 799
483,197
483, 519)

1,120
1,120

362,250

7,794,924
7,806, 806
7, 848, 618
7, 866, 515

5, 486, 859
5, 571, 693
5, 601, 076
5, 631, 996

39,050

40 825

2,491, 334
2, 566, 240,
2, 537, 823
2, 590, 935

2,056, 475
2, 968, 461
3, 022, 470
3, 000, 206

9, 238, 065
2, 235,108
2, 247, 542

2, 234, 550

976,125
976,819
995, 655
996, 581

1,261, 940
1, 258, 289
1,251, 887
1,237,969

786, 227
776,794
776, 446
809, 562

73,673
78, 510
70, 294
70,103

778,987
5, 606, 685
5, 754, 086
5, 763, 510

1,478, 490
1, 476, 865
1,475, 868
1,490, 108

5,

33, 430
33, 431"

134 258

1,193, 636
1,201, 389
1, 223, 653
1,224, 831

812,846
815, 748
816, 656
816, 664

9,000
9,040
9, 837
9, 272

490, 924
413, 818
412,428
419, 202

382, 922
392, 890
394, 391
388, 190

380, 790
385, 641
406, 997
408, 217

84,164

88, 410
108, 616
109, 128

296, 626
297, 231
298, 381
299, 089

84, 476,

15, 740

785,790
790, 431
779, 699
784, 704

261, 008
264, 305
266, 174
271, 456

2,082, 418
2,000, 840)
2,116, 317
2, 124, 228

1,406, 252
1,415, 283
1, 496, 855
1, 423, 268

18,155
13,304
18, 514
17,326

593, 504
597, 55
611,355
608, 473

794, 503
799, 331
796, 936,
797, 469)

676, 166
675, 557

289, 859
289, 396
301, 353
308, 070

386,307
386, 161
388, 109
392, 890

120, 378
131, 294
134 316
126 171

31,426
31, 241
30, 216
30, 155

1,054,972
1,053, 142
1,037, 728
1,039, 977

9192, 564
995, 527
926, 408
924, 704

0
2, 473‘

35 632!

25 460

685, 634
691, 618
699, 860
698, 387

523, 556

528, 853

531, 584
532, 254

3,404
3,341
3,402
4, 679

156, 404
155,748,
156, 578
157, 641

383, 748|
369 764
371, 604
369, 934

162, 078
162, 764
168, 276
166, 133

73, 855
74, 269
79, 403
79, 279

401, 407
397, 788
392, 988
394, 903

238, 501
236, 414
238, 747
235, 352

239

239
12,174
11, 568

599, 037
603, 286
614, 804
619, 615

488, 390
491,789
494, 849
502, 855

116, 382
119 640

372,166
373, 209
373, 428
378,176

110, 647
111, 497
120, 045
116, 760)

49,997
49, 632
57,162
57, 196]

38 877

11, 16|
10, 915
10, 863
10,911

337, 236
339, 465
327, 579
329, 253

238, 836
237, 854
236, 288
237, 369)

666,
666

3,005, 723
3,021, 744
3, 016, 284
3, 019, 655

2, 217, 655
2, 239, 976
2, 230, 312
2, 229, 168

21,174
20,398
19, 047
18,933

961, 259
966, 452
965, 779
972, 942

1,235.222
1,253,126
1, 245, 486
1,237,203

788, 068
791, 768
785, 972
790, 487

313,353
316, 621
300, 406
309, 512

474, 715
475,147
476, 566
480,975

262, 998
262, 468
256, 449)
257,497

46,348
45,433
44, 566
43, 657

1, 850, 225
1, 883, 766
1, 819, 200
1, 820, 092,

1,124,823
1,117, 653
1, 116, 204
1,117, 718

933
933

17,323
18, 463

34,837
34, 837!

700, 236
702,991
707, 061
709, 840

503, 148
510, 734
508, 715
512, 310

4, 600,
4, 561
4, 551
4,491

207, 546
207, 515
205,771
204, 548

296, 002
208, 658
298, 393
303, 171

192,138,
192, 257
198, 346,
197, 630

68,514
68,473
73,916
74, 612]

397,408
408, 760
304, 305
395,125

235, 661
235, 469
235, 618
236,986

124
124;
8,277
8,277

363,310
360,312
365, 686
367,787

233,436
241, 605
246, 486
249, 229

2,256
2,208
2, 262
2,326

72,571
73, 414
76, 069
78, 234

158, 609
165, 893
168,125
168, 669

119, 874
118,707
119, 200
118,558

63, 156
62, 591
63, 108|
63, 045

56, 718
56,116
56, 092
55, 513

25 261

6, 254/
5,946
5,786
5, 969

213, 787
224, 860
226, 533
230, 868

125,399
125, 014
125, 551
125, 403

80|
152

1,631
1, 631

632, 856
637, 464
629, 381
624, 024

426, 818
426, 849
417, 981
415, 164

4,020
3,877
3,938
4,053

131,372
134) 104
125, 112
123, 603

291,426
288, 778
288, 931
287, 508

206, 038
210, 615
211, 400
208, 860

109, 843
111,982
110 515
108, 418

56,453
54,946
56, 773
52, 246

12, 050
12, 443
11,794
12, 749

503, 074
504,183
489, 475
484, 144

156, 364
156, 813
157, 421
158,373

113
113,

4,407
4,382

409, 290
413,907
421, 436
422, 845

321,591
325,109
325, 520
327, 432

2,941

239, 777
243,121
243, 503
243, 853

87, 699
88,793
95,916
95, 413

58,337
59,479
65, 953
64, 859

275, 563
284,174
281, 913
287,402

110, 982
110,422
110,033
109, 583

836

1,765, 461
1,783,930
1, 805, 999
1, 804, 891

1,259, 798
1,262, 169
1,265, 718
1, 265, 980

5,252
5,192
5,310
5,132

319,743
397,983
324, 380
326,935

925,803
929, 694
936, 028
933,913

514, 663
591,761
540, 281
538, 911

264, 798
262, 600
278,975
278, 505

22 342

706, 851
818, 652
797, 138
778,757

908, 156
919,472
925, 336
931, 756

436
12, 182i
12,182
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REPORTING MEMBER BANKS IN LEADING CITIES—Continued

PRINCIPAL RESOURCES AND LIABILITIES BY WEEKS--Continued

[In thousands of dollars]

Federal Reserve District

Total
; . : San
New | Phila- | Cleve- | Rich- | At- ‘hi St. [Minne-| Kansas .
Boston York | delphia| land | mond | lanta Chicago Y.ouis | apolis | City Daltas F(;f:c%

Due from banks:

1,158,535 54,130| 121,330, 52,615 107,854 55,062 88,732 234,305 49,875 56,032 120,018 65,241 153,332
S 1247765l 61,679 127,058 61,6770 123,718| 58,727 92,160 263,104 48 185 61,532| 114,902 69,702 165,321
1,184,156/  59,425| 149,081 50625 100,647 57,304 85,241 228, 668 50,070| 59,385 108,381 64,915 160,564
1,166,370|| - 53,685 138,210] 58,741 98,159 58011 82,703 221,124 50,915 59,751 115,066 70,287 158,818

3,420, 675! 156, 173(1, 240, 438) 169,392 267, 208| 122, 463! 130,108 549,964} 136,088] 90, 668| 232, 345 106,680 219, 058
3,413,566/ 159, 247|1, 248, 090, 186, 490| 267,571| 126,399| 127,818| 516,860 131,188 93,760 218, 964| 110,720\ 226, 459
3,341,822|| 146, 750|1, 244, 931| 178,461 245, 802! 122, 421| 126,409| 510, 267) 132, 186| 99,517| 210, 269| 110,525 214,284
3,331,204|| 142, 547(1,231,305| 171,363 244,025 123,169 127,704| ' 506,339] 135,094 103, 882| 202, 063! 122,054| 221,659

pt. 28
Borrowmgs from Federal
reserve bank—total:
295,354) 14,752| 147,720 18,133| 19,979| 7,561| 10,940 15,750 15,104 500 2,112] 7,822 34,972
224, 164 17,1721 81,503 17,354] 30,793 9,012 13,598 23,5200 12,812._..._._ 3,640 5,623 9,137
269, 716 21,722 95,2531 14,481 33,627 13,425 16,105 19,871 -19,505 1,500 7,338 3,315 23,484
278, 481 22,957) 114,768] 14,8200 26,297 12,286) 11,640 21,204 18,519 400 5,414, 1,454] 28,722

DL.
Secured by U.i8. Gov-
ernment obligations—
185, 587 8,205 100,461 8,316/ 14,050 2,498 1,569
145,779 8,405) 62,461 10 185 27,305 4,036f 1,822
159, 996 11,290| 59,701 8 135 26,715 6,175, 3,402
165,016)) 10,885 71,475 8, 423]  19,270) 6,327| 2,639

100,767  6,547| 47,268) 9,823 5,920 5,063 9,371
78,385 8767 10,042 7,169 3,488 4 976 11,776
109,720 10,432 35552 6,346 6,912 7,250, 12703

2,667 30,333

2,1%0| 10,389
1,136 16,462

5,155 4,639
4419 4,814
1,135 13,005

113,465) 12,072 43,293 6, 397, 7,027 5 959 9,001 318 12,260
660 36 86 48 71 67 33, 97 31 24 65 45 57
660 36 86 48 71 67 33 97 31 24 66 45 57
660| 36| 86 48 71 67 33 97 31 24 65 45 57
660 36| 86 48| 71 67 33| 97 31 24 65 45 57

REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES

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

City

Total San

Fran-
cisco

New Phila- | Cleve- | Rich-

St. | Minne-| Kansas
Boston York | delphia| land | mond Dallas

Atlanta) Chicago| 7 oie | “apolis | City

|

Loans and investments—total: 1
. 13, 045, 554| 957, 204,6, 633, 967|1, 030, 310| 780, 378! 107, 152, 92,3491, 829, 759| 439, 421| 173, 784| 177,028! 114, 780 709, 422

13,178,437 974, 784 6, /OL, 78411,037,156| 786,272 110,470, 94, 91211, 849, 197| 439, 803| 179, 150| 178, 430: 115, 852| 710, 627
13, 279, 749| 996, 842! 6, 734, 802| 1 056, 766| 798, 088: 111, 864] 95, 946;1, 837, 481} 441, 682| 182, 389| 177, 465, 121, 388] 725, 046
13, 325, 451(1 016 605 6 /50 125(1, 055, 730| 804, 544| 114, 134| 97, 739|1, 840, 930| 443, 218| 182,169} 172, 877| 122,471( 724, 909

9,659, 183 741,562,4 835,020| 716,042| 621,740 88,748 69, 122|1, 423,005 328,462| 116,790} 115,182 89, 581| 513,844
0,792,321| 759, 8854, 907, 757| 718,203| 628, 515 02,258 71,753|L, 440, 024| 328, 753| 122, 651| 115,341| 9I,364! 515, 817
9,847, 93| 770, 308|4, 936, 303| 717,821| 636,804 93.066] 71,900(L, 430, 780 326, 652 125, 515, 112,203| 92, 313| 520, 019
9,801, 917| 781, 96314, 964, 690} 715, 400| 638, 960| 94, €33| 74, 281|1, 441, 609| 327, 696| 125, 773| 110,065 93, 585| 522, 842

DL,
Secured by U. 8. Govern-
ment obligations—

Sept. 7 - 78,965 4,157 36,666 8,023) 5,637 609 1,6470 15,734 2,758 588! 982] 4128 1,757
Sept. 14 77,153 4,978 34,629 8,048, 5,646 580, 1,644f 15,066 2,706 620 972 423| 1,832
Sept. 21 80,002) 4,917, - 38, 442! 8, 5701 5, 639 5961 1,648] 13,737 2,663 607 924 432 1,827
Sept. 28 80,220, 5,810; 38,525 8, 57 4,863 578 1,653) 13,764 2,615 607 970 437 1,825
Se]():ur%d by stocks and
onds—

4,182,151| 259,247|2,182,367| 365,727 223,580 22,705 14,210 738,325] 147,161 30,558 33,157 20,065| 145,049
Sept 14 4,274, 350| 274, 537|2,249,036| 365,090 225, 134 22 248| 14,577\ 743,500| 147,351| 31,506/ 34,639| 21,068 145, 664
4, 260, 909! 277, 788|2, 220, 680] 362, 986/ 234, 942 22 103| 16,868 748, 643| 146,452 34,289 30,105 20,796| 145, 167

4,344, 957 285, 265|2, 274, 294| 368, 022| 235, 002 23, 3467 18,212| 758,341} 146,179 36,295 30,641 21,083; 148,277

Sept. 7o eeene 5,398,072 478,158 2, 615,987| 342,202( 392,523, 65,434 53,265 669,036 178,548 85,644) 81,043 69, 104| 367,038
Sept. 14. 5,440, 818 480, 370 2, 624 092| 345,065 397,735 69,4211 55,532 681,458 178,696 90,5250 79,730/ 69,873 368, 321
Sept. 21... 5,501, 782| 487,608'2, 677, 181} 346, 265 396, 223| 70,367, 53,384| 677,409| 177.537| 90,619 81,084/ 71,085| 373,025
Sept. 28 o cvemoaoans 1 5,466, 740 490, 9182 651 871] 338,895) 399,095] 71,009 54,416] 669, 504] 178,902! 88,871) 78,4541 72,065' 372,740
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REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued

PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued

[In thousands of dollars]

City

Total | N San
New Phila- | Cleve- | Rich- St. " | Minne- | Kansas

Boston| York | delphia | land | mond |AtaNt8 Chicago| youss | apoiis | ity | Dallas | Fran-

. Investments—total:
3,386, 366|| 215, 642(1,708,047| 314,268 158,638 18,404 23,227| 406,664, 110,959, 56,994| 61,846 25,199 195,578
3,386, 116|| 214, 8991, 794,027| 318,953| 157,757| 18,212 23,159 409,173 111,050! 56,499 63,089 24,488 194,810
3,437, 056|| 226, 534/1,798,499| 338, 935| 161,284| 18,798| 24,046 397,692 115,030, 56,874 65,262 29,075 205, 027
3,433, 534|| 234, 6121,785,435| 340,240/ 165,584] 19,201| 23,458 399,321| 115,522 56,396, 62,812 28,886 202,067

D.
United States Govern-
ment securities—
1,511,024 68,203| 878,643 68,463| 67,870! 4,687| 13,631 183,190, 39,148, 30,703; 30,992 19,317 106,177
1,519,824 68,713| 879,085 72,840 68,224 4,609 13,631| 186,518 39,177 30,165 33,680 18,851| 104,241
1,580,696 84,374 894,807 91,780 71,067 5,049 14,527| 174,227 42,977| 30,470 35,754] 23, 538! 112,126
1,557,992] 88,572 896 133 92,324 74 558| © 5,040| 13,915 174,311 43, 621 30,500 35 762| 22,852 110,404

Othet bonds, stocks, and
securities-—

1,875,342| 147,439 920,304| 245,805! 90,768| 13,717 9,596, 223,474| 71,811 26,201| 30,854] 5,882 89,401

1,866, 292|| 146,186; 914,942] 246,113 89,533 13,513 9,528 222,655 71,873 26,334| 29,409 5,637 90,569

1,856,360 142,160! 903,692 247,155 90,217 13,749| 9,519| 223,465 72,053| 26,404 29,508, 5,537 92,901

1,845, 542|| 146,040| 889,302/ 247,916| 91,026 14 161| 9,543| 225,010| 71,901| 25 896( 27,050 6,034 91,663

1,225,350| 78,225 726,734, 77,122| 41,756 8,662 7,635/ 181,176| 29,970, 12,053 18,624i 7,255 36,138
1,213,117\ 80,092 714,225{ 75,138| 38,785 6,972 6,991| 182,497 29,680, 12,957| 17,366, 8,158 40,256
1,219,379 76,316 716,086| 74,741| 47,136 6,680 6,492 180,555 30,019 13,253 16,191} 8,898 43,012
1,246,802|| 79,617, 748,004| 73,685 38,452 6,241 7,094 183,208 20,868| 13,193; 17,128/ 8,273| 42,039

126,467 8,038 59,255 13,419| 8,784  757] 1,224| 19,770 3,480 1,873| 2,626| 1,386 5,860
128,006 8,620 59,782 13,424| 9,731|  s24| 1,185 18,985 3,496 1,857 2,583 1,407 6,112
121,582 8,043 56,987 12,872 8,695  839] 1,167| 18,546 3,371| 1,788| 2,435] 1,333 5 436
192,381] 7,727| 56,966 12,873 8,910 865 1,180 19,156 3,315 1,881| 2,484 1,405 5,610

9,177, 2561 682, 106(5, 209, 161| 699, 579| 278,342] 64,210 55, 152]1, 260, 278| 258, 465! 107, 939| 168, 975! 76, 885] 316, 164
9,355, 511(| 692, 38515, 324, 866| 703, 207| 280, 706| 64, 810| 56, 307|1, 273, 274| 269,124) 114, 425 167,840| 81, 644( 326,923
-1 9,110,003|| 682, 678(5,177, 275! 688,330| 277,406 61,100 53,172l1, 238, 411| 261,306} 116,872 159,236/ 80, 640| 313, 577
9,137,548/ 639, 699(5, 184, 020 691,880 281,789| 65,066 53, 530[1, 241, 157| 263,008} 116, 960| 157, 853! 82, 685| 308,992

3,125,282 252, 889(1, 003,120/ 199,125 503,275| 32,146| 35,674 559,391 133, 693! 58,620, 18,772) 19,145| 309, 423
3,146, 156 252,971(1, 002,300, 200,995| 514,576 32,169 35,018/ 556,642 133,638 58,197 18,718 18,960, 321,072
-| 3,148, 468, 254,937| 998,849 201,676 513,277 32,167, 36,146\ 556,074 133,296! 58,323 18,764 18,379 326 580
3,163,887 255,333]1,011,384; 206,991| 512,166| 32,020 36,087| 558,157; 134,490! 57,593 18,663] 18,313 322 681

5,677, 1,077 886 996 137 22 203 597 98 76 90 328 1,067
5,649) 1,077 886 996 137 22 203 597 98 148 90 328 1,067
271,830 32,250/ 126,934 34,250} 6,696 1,821 3,967 22,677] 7,253 1,252| 3,641 8314j 22,775
271,379 32,251| 126,934 34,250 6,694; 1,371 3,967 22,677, 7,253 1,252 3,641 8,314 22,775

S 1) A R, 520,328 40,138| 83,967 48,115 27,093 6,163 11,603 143,582 26,281! 27,520, 34,530 16,950 54,377

Sept. 14_.. 573,131 46,500 87,294, 55,830 36,710| 6,602 15,042 159,400 25,047 28,646/ 33,001| 18,440 60,529

Sept. 21._ - 554,873)| 45,063| 108,934 49,224| 20,000 6,911 12,870; 147,029 26,850| 26,794 30,755 17,600/ 62,843

D Sep}t) 2%; .................. 533,629/ 40,564) 101,097 51,761 21,716 6,101] 10,797 130,160 24,144 27,646/ 33,301 19,618 57,634
ue to banks:

153 1 2,341, 583!} 146, 1881, 174,269, 162,207| 63,378| 31,402| 18,673 383,823| 81,511| 54,119 92,964 28,982 104,067

Sept. 14__ -| 2,361,098, 148,964(1,182, 065 179,778 65,327| 34,178| 19,127 871,502 77,740 55,951 87,930 30,253 109, 183

Sept. 21 -| 2,820, 828! 136, 8691, 181, 112 169,430 58,470| 32,578 18,656/ 361,873 78,501 59,7098 88,395 31,880/ 103,355

Sept. 28. o cmeas 2,300,434)) 133,395(1,170,918| 162,909 58,403 31,554| 18,2721 361,995 77,034 60,442 82 197 36,976 108, 339
Borrowings from Federal Re- | .
serve bank—total:
Sept. 7o ool 220,334; 13,311 132,096 15,285 3,500 2,900 860 2, 485,
129,769)1 15,411) 59,420; 14,9270 1,875 1,555 726 15,499
161,936|] 19,691 74,110| 13,871 6,500 4,519 473 5, 932;
182,405(] 21,469 96,055! 14,185 500! 3,485 433 9, 830

Sept 28
Secured by U. 8. Govern-
ment obligations—

134,252 7,405 86,450,  5,495i __.___. 140 200 1, 955
76.363|| 7,185 42,000 7,760 75 165 200 - 14,753
82,337 9,990 41,0501 7,525 3,000 40} aeea o 4,761

100 6291 9,530 55,100 /XL — 60! oo 8,991
86,082 5,906) 45,646 9,790 3,500 2,760 6601 530
53,406 8,256 17,420 7,167 1,800 1,390 526 746
79,699( 9,701! 33,060 6,346 - 3,500 4,479 473 1,171
81,776, 11,939 40,955 6,397 500/ 3,425 433 839

219 17 52 36 8| 8 5 45
219 17 52 36 8| 8 5 45
219 17, 52 36| 8| 8 5 45
219, 17 52 36 & 8 5 45
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BROKERS’ LOANS

LOANS TO BROKERS AND DEALERS, SECURED BY STOCKS AND BONDS, MADE BY REPORTING MEMBER BANKS IN
NEW YORK CITY

[In thousands of dollars}

Demand and time loans Demand loans Time loans
For : F For ¢ . For ¢ F
For own | &ceoun or Tor own | accoun or For own | &c0UD or
Total of out- account Total of out- | account | Total of out- | account
aceount | e rown | of others 8CCOUNS | s rown | of others aecount | orenwn | of others
banks banks banks
Sept. 7-.._. 3,206,299 || 1,046,074 | 1,238,325 | 921,900 | 2,402,020 744,124 | 850,036 | 807,860 | 804,279 801,050 | 388,289 114, 040
Sept 14. 3,249,251 §| 1,037,978 | 1,298,782 | 912,491 | 2,448,739 753,612 | 901,833 { 791,204 | 802,512 284,366 | 396,949 121,197
Sept. 21. 3,283,750 || 1,067,676 | 1,305,934 | 910,141 | 2,478,124 788,576 | 906,658 | 782,890 | 805,626 ), 399, 276 127,251
Sept. 28_.._. 3,305,623 || 1,092,479 | 1,295,512 | 917,632 | 2,523,595 831, 692 903 671 | 798,232 | 782,038 | 270,787 | 391,841 119, 400
]

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

[Net borrowings. In thousands of dollars]

Total Borrowings from—
Date New York banks and trust Private banks, brokers, foreign
o companies banking agencies, ete.
Total || gomang | O time :
Total |On demand! On time Total |On demand| On time
3, 292, 860 2, 541, 682 751,178 | 2,803,585 | 2,127,996 675, 580 489, 275 413, 686 75, 589
3,138, 786 2 328, 340 810,446 | 2,670,144 | 1,963, 554 706, 590 468, 642 364, 786 103, 856
3,256,450 || 2,475,498 780,961 | 2,757,385 | 2,084,852 672, 533 499, 074 390, 646 108, 428
3, 289, 781 2, 504, 688 785,003 | 2,790,080 | 2,111,565 678, 615 499, 701 893,123 106, 578
3,341,210 2, 541, 306 799,904 | 2,864,957 | 2,146,447 718, 510 476, 253 394, 859 81,394
3, 457, 869 2,673,993 783,876 | 2,967,546 | 2,254,153 713,393 490, 323 419, 840 70, 483
3, 568, 967 2, 756, 969 811,908 | 3,064,975 | 2,316,440 748, 535 503, 992 440, 529 63,463
3,641,605 2. 764, 511 877,184 | 3,144,977 | 2,343,316 801, 661 496, 718 421, 196 75,523
3,673,891 2,745, 571 928,320 | 3,169,786 | 2,330,261 839, 525 504, 105 415,310 88,795
3,914, 628 3,017,674 896,953 | 3,339,649 | 2,538,526 801,123 574,979 479, 148 95, 831

ALL MEMBER BANKS

DEPOSITS, BY FEDERAL RESERVE DISTRICT AND SIZE OF CITY
{In thousands of dollérs]

Net demand deposits _ Time deposits
1927 1926 1927 1926
May 25 June 22 July 27 Aug. 24 Aug. 25 May 25 June 22 July 27 Aug. 24 Aug. 25
.............. 1,395,009 | 1,397,206 | 1,416,273 | 1,412,041 | 1,352,560 908, 358 914, 574 941, 739 948, 368 864, 230
6,712,049 | 6,771,542 | 6,774,590 | 6,602,784 | 6,204,454 | 2,628,743 | 2,682,325 | 2,739,420 | 2,726,305 2,396, 574
1,191,239 | 1,177,296 | 1,173,116 | 1,194,419 | 1,193,063 987, 946 989,651 | 1,007,057 | 1,005,762 916,120
1,521,344 | 1,676,897 | 1,573,860 | 1,571,276 | 1,562,309 | 1,553,859 | 1,507,593 | 1,532,289 | 1,554,030 1,425, 061
607, 942 612, 324 633, 759 626, 391 603, 215 552, 642 555, 618 572, 086 577,004 526, 228
601,350 587,188 574,848 579,772 632, 909 462, 732 460,112 460, 957 456, 919 443,725
2,561,378 | 2,517,104 | 2,501,670 | 2,573,432 | 2,538,008 | 1,979,175 | 2,019,010 | 2,024,452 | 2,040,586 1, 946, 900
8t. Louis. . 724,384 727, 157 722,073 713,229 715, 929 520, 851 508, 726 514, 589 519, 789 488,909
Minneapolis. 399, 616 409, 701 409, 322 406, 245 409, 868 431,485 433,219 430,783 434,411 439, 558
Kansas City. 838, 619 846, 366 861, 280 841 474 890, 851 3380, 823 330, 407 334, 955 338, 519 323, 628
Dallas.oc_-... 613, 136 606, 696 603 312 611, 818 584, 463 178, 895 180, 545 178, 368 182,793 16.), 277
San Franciseo....... 1,314,887 | 1,304,431 1, 310, 2021 1, 330, 2791 1,206,808 | 1, 590 128 | 1, 577, 050 | 1,546,054 1 1, 549 911 1,376,318
Total. o ceeeennn 18,470,953 | 18,533,908 | 18, 554,295 | 18,493, 160 | 18,072,437 | 12,123,637 | 12,158,830 | 12,282,749 | 12,334,487 | 11,312, 528
Banks in cities and |
towns having s
population of—
Less than 5,000 1,608,719 | 1,597,148 | 1,609,447 { 1,631,865 | 1,663,745 | 1,857,083 | 1,855, 3511 1,896,838 | 1,873,336 1,807,142
5,000 to 14, 999-_-_ 1,104,643 | 1,111,583 | 1,111,573 [ 1,114,345 1,122,638 | 1,222,435 | 1,233,482 | 1,242,608 | 1,252,553 1,175, 041
15,000 to 99,999--- 2,352,628 | 2,335,074 | 2,340,440 | 2,335,573 | 2,343,493 | 2,358,077 | 2,363,065 | 2,300,221 | 2,410,706 2, 224, 535 -
100,000 and over..| 13,404,963 | 13,490,103 | 13,492,835 | 13, 411, 377 | 12,942,556 | 6,686,042 | 6,706,971 | 6,753,082 | 6,797,832 6, 105 810
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BANKERS’ ACCEPTANCES OUTSTANDING

[In thousands of dollars]
All reporting benks ! Banks in New York City | Danks outside New York
End of~
1925 | 102 | 1927 | 1025 | 1026 | 1o | 1025 | 10 | 10
January 834,825 | 788,264 | 773,004 || 638,601 | 574,042 | 67,554 | 246,324 | 214,212 | 206,060
February. .- 808,350 | 767,127 | 785,488 | 062,405 | 559731 | 574,202 | 245,054 | 207,3% | 211286
March. 800,137 | 745,600 | 809,446 || 560,007 | 543,502 | 598,536 | 240,130 | 202158 | 210,910
April 757,074 | 720,611 | 810,966 544,603 | 524,608 | 604,052 | 212,471 | 196,003 206, 914
May 680,346 | 685,333 | 774,720 || 499,809 | 506,012 | 579,698 | 180,837 | 179,321
June 607,042 | 621,040 | 751,270 || 451,844 | 461,508 | 561,274 | 156,088 | 1604l
July .- 569,356 | 600,457 | 741258 | 425725 | 440707 | 535,262 | 143,661 | 159,090
August 555,167 | 552,635 | 782,055 | 404,247 | 420,545 | 573,019 | 150,920 | 162,090
September_. . 607,025 | 614,161 |ccmereeucn 447,387 | 442, 159,638 | 171,152
October 674168 | 681,647 502,810 | 500,186 |-~ -1 171,338 | 18146
November-- .- 689,768 | 726,305 507,692 | 532, 166 182,176 | 194,259
December TI3,736 | 756,360 |- 579,836 | 560, 193,900 | 104,306

1 Figures collected and compiled by American Acceptance Council.

LAND BANKS AND INTERMEDIATE CREDIT BANKS

LOANS OF INTERMEDIATE CREDIT BANKS

LOANS OF FEDERAL AND JOINT-STOCK LAND BANKS
[In thousands of dollars] [In thousands of dollars]
Net amount of loans outstanding 1927 1926
Class of Joan ;
Sept. | Sept. | Sept. | Sept. | Sept.
Date . Federal | Joint-stock 3 10 A 25
Total |land banks 1%2% b];iknks |
(12 banks) | (54 banks) Direct loans outstanding on— J
= RAMCIRT T
Jan. 31. 1,566,844 | 1,011,088 555,756 » ‘ i ’
o LosEn | Lo e O B I
ar. 606,818 | 1,027,361 ,
Apr. 30 1,620,214 | 1,038,045 | 587,160 sox| Lo LUz, L188) 1B
May 31 1,632,413 | 1,038,385 594, 028 ) Tl B vaal Tos
June 30 1,644,105 | 1,043,955 600; 150 g A vl B 4
July 31.. 1,653,902 | 1,048,184 605,718 4 6 | H 120
Aung. 31 1,664,130 | 1,053,336 610,794 :
80Dt 80 e aeeeee e 1,671,856 | 1,057,217 614, 630 15,418 | 15,582 | 16,247 16,890 | 34,777
Oct. 31 1,682,273 | 1,063,056 619,217 . )
Nov. 30 1,692,826 | 1,068,596 624,230 { Rediscounts outstanding |‘
Dee. 31 1,710,295 | 1,077,819 632,476 | for— ] i
1927 A CTodit COr | 78 | 28,451 | 27,016 | 27,380 | 20,301
Jan. 8l eeeeeee eeemaa—an 1,724,821 | 1,085,170 639, 651 DOTAUIONS. ._oecemoven oo d d » 916 | 2, g
Feb. 28 1,745,404 | 1,007, 642 647,762 National banks TR (A . S ({ ans
Mar. 31 '| 1,765,365 | 1,100,354 656,011 tate banks. ....o.ooouonn 6
2 Lo sl 4 Livestock loan com-
ADE 80, el 1,732,395 | 1,117,014 614,481 anies 19,439 | 19,036 | 18,725 | 18,315 | 12,053
May 31 1L,74,275 | 1,124,055 617,220 B nmawadirast | g Sl d
T 1,738,165 | 1,130,648 607, 517 e s> anc tr 1050 05 1050 108 162
Tuly 31 1,742,575 | 1,134,896 607, 679 -COMDANIES. -z eonmomoeee :
Aug. 31 Ll 1,749,393 | 1,139, 502 609, 891 TOtal e ne e eeememmcmmae 48,723 | 47,955 | 47,086 | 46,009 | 42,807
{

BANK DEBITS

"DEBITS TO INDIVIDUAL ACCOUNTS, BY FEDERAL
RESERVE DISTRICTS

{In thousands of dollars]

Num-
ber of | August, | July, 1927 Atllg%st,
centers 1927
New York City...._.... 1 31,653,452 | 30,749,979 | 26,233,317
Outside New York City.- 140 | 22,054,344 | 22,987,320 | 20,777,921
Federal reserve district:
Boston e oeaamoaaaa 11§ 2,427,251 | 2,698,007 2,209,153
New York 7 | 32,449,623 | 31,626,566 | 26,968,491
Philadelph: 10 | 2,087,160 | 2,211,496 1,931, 381
Cleveland.. 13 | 2,468,506 { 2,775,779 2,358, 705
Richmond 7 747, 566 738, 641 689, 434
Atlanta. 151 1,067,109 | 1,079,627 1, 053, 129
Chicago.. 21| 5798,321 | 5,720,524 | 5,430,166
St. Louis... 5| 1,114,545 | 1,161,058 1,091, 983
Minneapoli: 9 667, 756 676, 862 654, 192
Kansas City 15 | 1,283,398 | 1,286,051 1,254, 596
Dallas..cocuamaoaoaoo 10 577, 883 , 808 565, 635
San Francisco..._.... 18! 3,028,678 | 3,131,880 2, 806,373
Total o _cooooaaas 141 | 53,707,796 | 53,687,299 | 47,011,238
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PAR COLLECTION SYSTEM

MEMBERSHIP, BY FEDERAL RESERVE DISTRICTS
[Number of banks at end of August]

Member banks

Nonmember banks

F edg‘%‘g%:iiier ve On par list | Not en par list t
’ 1027 | 1026
1927 1926 1927 1926

United States_....- 9,099 | 9,377 | 13,486
Boston_._....._.. 414 416 245
New York.__ 929 906 410
Philadelphia.. 774 765 503
Cleveland._. 837 857 | 1,031
Richmond. . 568 587 661
Atlanta.__ 469 489 318
Chicago. 1,304 | 1,363 | 3,728
St. Louis.. 59 618 | 1,928
Minneapolis.. ... 741 799 818
Kansas City.... 975 1 1,009 | 2,433
Dallas. ... 818 843 682

San Francisco... 673 725 729 782 60 67

1 Incorporated banks other than mutual savings banks.
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CONDITION OF ALL BANKS IN THE UNITED STATES

TaBLE 1.—ALL BANKS IN THE UNITED STATES—PRINCIPAL RESOURCES AND LIABILITIES ON CALL DATES, BY FEDERAL
RESERVE DISTRICTS, 1923-1927

[In millions of dollars.

Figures are for dates indicated or dates nearest thereto for which figures are available]

Federal Reserve District

Call date Total : s ; San
New | Phila- | Cleve- | Rich- : St. | Minne-| Kansas
Boston| york | delphial land | mond |Atlanta Chicagol 14is | apolis | City | Dalles Ig:c%'
Loans and investments:
1923—June 30. 4,067 | 12,335 | 3,198 | 3,912 | 2,206 | 1,412 | 6,183 | 1,888 1,666 | 1,883 954 3, 301
Dee. 3 5,021 | 12, 3,228 | 3,927 | 2,230 | 1,497, 6,200 1,913 1,605 | 1,827 ( 1,018 3,346
5031 | 12,631 | 3,284 | 4,010 | 2,246 | 1,493 | 6,271 | 1,899 1,552 | 1,773 | 1,010 3,422
5,147 | 13,237 | 3,336 | 4,062 | 2,242 | 1,457 | 6,328 1,883 | 1,488 | 1,739 963 3,417
5,302 |- 13,729 | 38,452} 4,173 | 2,272 ¢ 1,477 ) 6,539 1,908 | 1,530 | 1,744 997 3, 465
5323 | 14205 | 3,513 | 4177 | 2,281 | 1,536 | 6,572 | 1,940 | 1,564 | 1,78¢| 1,018 | 3,551
5,476 | 14,038 | 3,630 | 4,278 | 2,320 ) 1,652, 6,723 ! 1,951 1,574 | 1,819 | "1,044 3, 645
5541 | 14,521 | 3,654 | 4,322 2,337 ! 1,700 6,846 1,986 ! 1,571 1,824 | 1,016 3, 696
5664 | 14,669 | 3,759 | 4,409 | 2,380 | 1,889 6,936 2,044 | 1,586 1,846 1,049 3,788
5,738 | 15,144 | 8,815 ! 4,374 | 2,399 | 2,002 | 7,011 { 2,069 | 1,567 | 1,849 1,071 3, 880
5788 | 14,993 | 3,903 | 4,472 | 2,410 | 1,995 | 7,062 | 2,074 | 1,565 | 1,840 1,063 3,916
5908 | 15,533 | 3,923 114,493 | 2,402 | 1,850 | 7,189 {12,086 | 1,549 | 1,848 | 1,044 3,944
5,070 | 15,910 | 4,038 | 14,487 | 2,398 | 1,792 | 7,183 112,060 | 1,495 1,828 1,030 4,081
6,003 116,064 4,000 ;14,601 | 2,385 | 1,749 |17,241 |12,066 | 1,496 11,838 | 1,075 4, 059
6,220 | 16,851 | 4,120 | 4,640 | 2,424 | 1,720 | 7,415 | 2,071 1,485 1,832 | 1,064 ] 4,083
3,083 | 7,874 | 1,808 | 2,506 | 1,677 | 1,166 | 4,458 | 1,429 | 1,327 | 1,547 7921 2,432
-| 30,646 3,146 | 8,040 | 1,881 ! 2,622 | 1,715 | 1,244 | 4,471 1,464 | 1,258 | 1,496 831 2,478
- 30,978 3,155 | 8,220 | 1,933 ] 2,668 | 1,734 | 1,243 ; 4,522 | 1,461 1,201 | 1,457 833 2, 542
-1 81,218 3,227 | 8540 | 1,040 | 2,680 | 1,742 | 1,221 | 4,519 | 1,456 1,142 | 1,423 801 2,527
.| 31,832 3,347 | 8,768 | 2,020 2,714 | 1,751 | 1,237 | 4,593t 1,485 ] 1,145 1,407 829 2, 536
.| 32,339 3,371 | 9,119 | 2,043 | 2,729 1,748 ] 1,284 4,600 | 1,476 ) 1,132 1,421 847 2, 569
-1 32,856 3,487 | 9,051 | 2,142 | 2,828 1,779 1,373 | 4,600 | 1,479 1,108 1,430 852 2,637
-| 33,657 3,548 1 9,479 | 2,159 | 2,879 1,804 | 1,413 4,822 ! 1,495 ,000 | 1,429 837 2,693
-| 34,621 3,666 | 9,682 2,204 | 2,064 1,850{ 1,565 | 4,890 | 1,540 ; 1,104 | 1,440 865 2,752
-| 35,533 3,716 | 10,251 | 2,368 | 2,963 | 1,866 | 1,652 | 4,049 | 1,564 1,070 | 1,432 875 2,827
-| 35,530 3,700 | 10,110 | 2,445 3,043 | 1,873 | 1,638 4,979 | 1,567 | 1,051 | 1,411 867 2,846
-1 35,965 3,796 | 10,478 | 2,438 {13,043 | 1,866 | 1,519 5,063 |11,575 | 1,031 | 1,417 855 , 884
-[136, 599 3,847 | 10,976 | 2,551 113,074 | 1,868 | 1,462 | 5,102 |11,543 987 | 1,374 841 2,974
.1 36,304 3,834 110,928 | 2,523 | 13,094 | 1,829 | 1,404 | 15043 | 11,518 960 | 1,372 866 2,933
.................. 37,131 3,951 | 11,546 | 2,509 | 3,104 | 1,842 1,376 | 5,174 1,517 948 | 1,365 853 2,956
.................. 13,716 1,884 | 4,461 1,300 1,316 529 246 1 1,725 459 339 336 162 869
- 13,608 1,875 | 4,402 ( 1,347 { 1,305 515 253 { 1,729 449 347 331 187 868
-t 13,644 1,876 | 4,402 ! 1,351 | 1,342 512 250 | 1,749 438 351 316 177 880
_| 14,081 1,920 | 4,607 | 1,396 | 1,382 500 236 | 1,809 427 346 316 162 890
-| 14,756 1,955 | 4,961 | 1,432 | 1,459 521 240 | 1,946 423 385 337 168 929
-| 15,125 1,952 | 5,086 | 1,470 | 1,448 533 252 | 1,972 464 432 363 171 982
| 15,294 1,980 | 4,987 | 1,488 | 1,450 541 279 | 2,033 472 466 389 192 1,008
-| 15,357 1,993 | 5,042 1,495 | 1,443 533 287 | 2,024 401 472 395 179 1,003
-] 15,398 1,908 | 4,987 | 1,465 | 1,445 530 324 | 2,046 495 482 406 184 1,036
-| 15,386 2,022 4,893 1,447 1,411 533 350 2,062 505 497 417 196 1,053
-| 15, 551 2,088 | 4,883 | 1,458 | 1,429 537 357 | 2,083 507 514 429 196 1,070
-|115, 804 2,112 5,055 | 1,485 | 1,450 536 331 | 2,126 1511 518 431 189 1, 060
-| 15,672 2,123 | 4,934 | 1,487 | 1,413 530 330 | 2,081 517 508 454 189 1,107
118, 363 2,169 115,136 1,567 {11,507 556 345 112,198 1548 536 1466 209 1,126
June 30 ceemee--} 16,803 2,269 5,305! 1,611 | 1,536 582 353 ) 2,241 554 537 477 211 1,127
Deposits (exclusive of bank de-
posiis):
1923—June 30 ... ... 40, 653 4,581 111,393 | 2,796 3,596 1,927 | 1,304 | 5,862 | 1,727 | 1,570 1,814 851 3,252
Dee. 31.. 42,143 4,687 | 11,971 | 2,808 | 3,662 | 2,041 1,410 | 5,951 | 1,737 | 1,538 | 1,765 1,059 3,424
1924—Mar. 31. 41, 958 4,677 | 12,0283 | 2,837 | 3,728 | 1,992 1,308 | 5,950 | 1,707 ] 1,507 { 1,725 961 3,403
J 3 43,369 4,867 | 12,970 | 2,971 | 3,808 | 1,982) 1,363 6,119/ 1,720 | 1,481 | 1,732 917 3,439
44,162 5003 | 12,818 ; 3,066 | 3,870 1 2,030 1,416: 6,254 } 1,7637 1,548 | 1,809 1,019 3, 566
45,813 5,082 [ 13,647 | 3,166 | 3,855 | 2,103 ] 1,553 | 6,446 | 1,873 ) 1,596 | 1,901 [ 1,075 3, 666
45,837 5,108 | 13,169 | 3,222 [ 3,962 | 2,093 | 1,670 | 6,486 | 1,865 1,602 | 1,902 | 1,078 3,680
47,575 5,218 | 14,334 | 3,278 [ 4,042 | 2,083 | 1,704 6,737 1,904 1,602 1,922 | 1,006 3,745
47, 968 5,286 . 14,141 | 3,318 | 4,087 1 2,127 1,007\ 6,747 ( 1,950 | 1,626 1,935 1,033 3,801
49, 202 5,402 | 14,398 | 3,450 | 4,078 | 2,217 | 2,107} 6,855 2,031 { 1,622 | 1,950 [ 1,099 3,903
48,713 5,427 | 14,180 | 3,445 | 4,121 | 2,174 | 2,009 | 6,844 | 1,989 | 1,603 | 1,918 | 1,056 3, 47
149, 695 5,579 | 14,971 | 3,479 | 14,226 | 2,170 | 1,805 7,005 /11,985 | 1,576 | 1,920 | 1,008 3,971
150,000 || 5,593 | 15,153 | 3,602 |14,145 | 2,222 | 1,741} 6,970 111,965 | 1526 | 1,924 | 1,053 { 4,115
149,777 5,683 | 15,071 113,587 114,281 | 2,194 | 11,687 | 6,906 11,979 | 1,504 1,016 | 1,069 4,000
June 30....._.... | 51,612 || 5,810 | 16,233 | 3,645 | 4,325 | 2,244] 1,674 | 7,167 | 1,970 | 1,507 | 1,016 1,040 | 4,072
Rediscounts and bills payable:
1923—June 30.. - 1,314 97 - 239 115 104 1256 7 154 69 102 81 59 99
Dec. 31.. J1,223 110 235 97 79 92 96 175 99 77 86 17 60
1924—Mar. 31_ - 965 70 150 79 64 106 84 133 72 58 56 23 71
une 30.. - 787 36 95 54 49 111 80 106 63 59 52 36 46
Oct. 10._ N 663 30 111 40 45 97 71 81 64 43 32 23 27
Dec. 31 - 747 81 176 68 81 80 49 96 36 28 16 10 26
1925—Apr. 6 - 812 79 235 59 66 86 46 121 34 23 16 7 40
June 30._ - 920 80 220 80 71 119 57 119 53 26 23 20 53
Sept. 28. -l 1,064 71 313 85 92 119 69 106 69 25 23 22 70
Dec. 31__ o 1,104 104 357 95 103 89 52 155 50 20 31 9 40
1926—Apr. 12._ - 980 56 242 104 91 90 76 141 52 18 33 19 58
June 30._ .| 11,010 7 207 98 184 105 188 153 160 20 32 37 53
Deec. 31_. | 11,084 91 253 111 120 73 89 182 167 19 21 15 43
1927—Mar. 23.. 1805 47 176 83 | 70 56 63 133 149 17 22 113 70
June 30 .. ... 816 70 136 93 69 67 69 131 63 18 27 19 54

1 Revised figures.
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TaBLE 2.-MEMBER BANKS—PRINCIPAL RESOURCES AND LIABILITIES ON CALL DATES, JUNE 30, 1923, Tb JUNE 30, 1927

{In millions of dollars]

Federal Reserve District

Call date Total
New | Phila- | Cleve- | Rich-

: St. | Minne-| Kansas
Boston York |delphial land | mond Atlanta|Chicago ; Dallas | Fran-

Louis | apolis { City

Loans and investments:

1923—June 20.... 2,051 | 7,597 | 1,966 | 2,740 | 1,188 922 | 3,915| 1,160 | 897 | L148| 746 | 2,336
Dec. 31 2,040 | 7,656 | 1L,ov3| 2,742 | 1,210 985 | 3,000 | 1,188 | 864| 1098 | 82| 2252
1924—Mar. 31.. 2,026 | 7,603 | 1,004 | 2,799 | L217| 970 3,940 | L18L| 854 Los9| 777| 23%
June 30.. 2,060 | 8121 2,033 | 2,89 | 1,198 | 937 | 4,014 | L162{ 825| Lo40| 733 | 2300

Oct. 10.. 2,172| 8554 2,139 2,041 | 1,220 | 957 4,227 L187| 867 1059 | 767 | 2361

Dec. 31_. 2,172 | 8840 2,170| 2,034 | 1,228 | 1,000 | 4,220 | 1,226 | 907 | 1Losi| 791 | 2449
1925—Apr. 6. 2,207 | 8,638 2,232 | 3,007 | 1,250 | 1,061 | 4,200 | 1,249 | go7| L117] 84| 2513
TJune 30 2,252 | 8869 | 2,251 3,033 | 1,256 1,085 | 4,382 | 1,230 | 888 | 11167 792| 2548

Sept. 28 2,325 | 8957 | 2,312 3,008 | 1,281 ) 1,201 | 4443 | 1,283 | 898 1,137 | 823 | 2,613

Dec. 31 2,395 | 9,516 | 2,341 3,061 | 1,207 | 1,250 | 4,401 1,312 893| 1,133 | 33| 2677
1926—Apr. 12__ 2,391 | 0,213 2,412 3,131 | 1,208 | 1,241 | 4,503 | 1,335 90| 1,139 | 833 | 2684
Tune 30 2,426 | 0,477 2,423 | 3,167 | 1,282] L173| 4582 1,320 | 881 1,157 | 808 | 2,695

c. 2,458 | 0,849 | 2,482 3,139 | L278 | 1,163 | 4552 | 1,314 | 62| L136| 88| 2855

Loans:

1923—June 20 18,880 || 1,463 | 5,114 1,176 | 1,840 925 738 | 2,885 820 691 886 601 1,741
Dee. 31._ 21 19,052 || 1,471 | 5,226} 1,192 | 1,843 950 798 | 2,878 854 656 849 650. 1,686
1924—Mar. 31 . _| 19,176 | 1,458 ¢ 5,278 | 1,220 | 1,864 959 787 | 2,922 856 640 823 629 1,740
June 30__ _| 19,264 [| 1,450 | 5,452 | 1,241 | 1,877 954 764 | 2,952 844 611 800 597 1,722
Oct. 10__ _| 19,820 || 1,536 | 5,625 | 1,287 [ 1,900 959 780 [ 3,079 874 629 795 625 1,731
Dec. 31._ _1'20,182 (| 1,542 | 5,001 | 1,289 { -1,903 960 816 | 3,039 885 631 801 646 1,769
1925—~Apr. 6___ .1 20,390 {1 1,580 | 5771 | 1,352 1,978 980 862 | 3,082 892 612 812 651 1,818
June 30.. 120,814 1 1,620 | 5970 | 1,382 2,016 991 878 | 3,190 878 597 805 638 1, 849
Sept. 28 _ _| 21,450 [} 1,690 { 6,104 | 1,450 | 2,071 ( 1,019 963 | 3,252 930 600 817 664 1,890
Dee. 31__ 12275l 1,728 ] 6,726 1,489 2,064 | 1,033 | 1,000 | 3,284 951 536 805 668 1,043
1926—Apr. 12__ 122,006 ] 1,686 | 6,380} 1,552 2,117 ! 1,030 3,295 972 576 794 668 1,944
June 30__ 22267 [F 1,707 | 6,567 | 1,578 | 2,141 | 1,017 940 | 3,377 952 568 811 650 1,959
Deec. 31__ _l 22,906 || 1,738 1 7,044 1,620 | 2,151 | 1,014 931 | 3,398 948 554 777 652 2,079
1927—Mar, 23 . 122,632 1,710 | 6,748 1,596 ] 2,170 { 1,009 907 | 3,335 934 541 787 669 2,126
June 30____ | 23,149 1 1,765 | 7,184 | 1,609 2,18 | 1,015 888 | 3,469 931 531 776 654 2,141

Investments:
1923—June 30. o, 7,795 588 | 2,483 790 909 263 184 | 1,030 340 206 262 145 595
Dec. 31.__ _| 7,688 5718 | 2,431 781 899 260 187 | 1,031 334 208 249 162 566
1924—Mar, 31 . .| 7,656 568 | 2,415 774 935 258 183 | 1,018 325 214 236 148 582
June 30.. _i 7,998 610 | 2,669 792 962 244 173 | 1,062 318 214 240 136 578
Oct. 10._ .| 8631 636 | 2,929 852 | 1,041 261 177 | 1,148 313 238 264 142 630
Dee, 31__ o 8,845 630 | 2,948 881 | 1,031 268 184 | 1,181 341 276 280 145 680
1925—Apr. 6... .| 8895 627 | 2,867 880 { 1,029 270 199 | 1,208 357 295 305 163 695
June 30_._ .1 8,888 632 | 2,899 869 | 1,017 265 207 | 1,192 352 201 311 154 699
Sept. 23 .. .l 8,919 635 | 2,853 862 | 1,027 262 238 1 1,191 353 296 320 159 723
Dec. 31___. _| 8,924 669 | 2,790 852 997 264 250 (1,207 361 307 328 165 734
1926—Apr. 12.. _| 9,064 705 | 2,833 860 | 1,014 268 249 | 1,208 363 314 345 165 740
June 30__ 9124 719 | 2,910 845 | 1,026 265 233 | 1,205 368 313 346 158 736
Deec. 31__ _{ 8,990 720 | 2,805 862 9 264 232 | 1,154 366 308 359 156 1776
2| 9,622 750 | 2,995 924 1,073 281 2521 1,262 398 321 373 173 820
9,818 792 | 3,100 927 | 1,088 297 256 | 1,251 406 320 378 177 826

its):
1923—June 30,
Dec.

30,454 || 2,285 | 9,686 | 2,166 2,882 1,164 1,002 | 4,316 | 1,186 847 { 1,148 800 2,882
J1 29,844 1! 2,260 | 9,051 2,163 | 3,002 | 1,153 | 1,074 | 4,246 | 1,197 8271 1,142 815 2,914
31,227 4| 2,358 1 9,971y 2,186 3,031 | 1,193 | 1,066 | 4,462 1,187 842 | 1,158 800 2,973

1923—June 30. 943 72 204 85 84 85 44 88 50 43 59 47 83
Dec. 31.. 808 74 166 69 58 64 65 109 64 27 53 12
1924—Mar. 31. - 615 41 107 5L 47 72 59 71 47 18 25 17 59
June 30__ - 443 21 62 33 32 68 47 51 31 19 23 24 33
(07 200 T R, 326 10 47 23 29 51 39 35 37 12 10 15 18
Dec. 31 oooeaeen 408 39 100 43 56 48 27 44 14 6 6 7 19
19256—Apr. 6 eeaoaes 486 41 168 40 40 48 25 60 17 6 7 4 29
June 30.. 559 56 139 55 48 67 31 7% 25 7 9 13 39
Sept. 28. 712 46 231 55 66 69 38 67 48 8 11 16 58
Dec. 31.. 732 72 258 61 77 55 32 94 29 5 17 6 27
1926-—Apr. 12 . oo 630 42 156 66 66 53 52 81 30 6 20 12 46
June 30 ccceomaeaaoae- 612 48 111 67 59 59 49 99 35 5 17 25 39
Dec. 31 ool 760 84 212 75 o1 37 53 108 36 5 7 10 42
1927—Mar. 23« ceoeeal 546 38 161 53 45 27 47 72 19 g ig 13 ii

June 30 oo eeeeaaeaas 541 60 113 66 49 35 42 68 38

1 Revised figures.
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TABLE 3.—NONMEMBER BANKS—PRINCIPAL RESOURCE%OASZI’)I LIABILITIES ON CALL DATES, JUNE 30, 1923, TO JUNE

[In millions of dollars. Figures are for dates indicated or dates nearest thereto for which figures are available]

Federal Reserve District

Call date Total New | Phila- | Cl Rich: St. | Minne- K San
ew ila- eve- ich- ; . | Minne- Kansas
Boston York |delphial land | mond Atlanta Chicago Louis | apolis | City Dallas Ef;g
Loans and investments:
1923-—June 30-_ 2,016’ 4,738 | -1,232 1 1,163 1,018 490 | 2,268 728 769 735 208 965
Deec. 31_ 2,972 | 4,786 | 1,255 | 1,185{ 1,020 5121 2,291 725 741 729 206 1,094
1924—Mar. 31. 3,006 ( 4,938 | 1,200 | 1,211 , 029 523 | 2,331 718 698 714 233 1,100
June 30 3,087 | 5116 1,303 | 1,223 | 1,044 520 | 2,314 721 663 699 230 1,117
Oct. 10.. 3,130 { 5,176} 1,313 | 1,232} 1,052 5201 2,312 721 663 685 230 1,104
Deec. 31. 3,151} 5856 1,343 | 1,243 ! 1,053 536 | 2,352 714 657 702 227 1,102
1925—Apr. 6_. 3,269 | 5,400 | 1,398 | 1,271 1,070 501 | 2,433 702 667 703 230 1,132
June 30 3,280 1 5,652 | 1,403 | 1,280 | 1,081 615 | 2,464 756 683 708 224 1,148
Sept. 28_ 3,339 | 5,712 | 1,447 1,311 | 1,099 688 { 2,493 761 690 709 226 1,176
Deec. 31. 3,343 | 5,628 | 1,474 | 1,813 ; 1,102 752 | 2,520 757 674 716 238 1,203
1926—Apr. 12_ 3,397 | 5,780 1,491 1,341 | 1,112 754 | 2,559 739 675 701 230 1,232
June 30. 3,482 1 6,056 | 1,500(11,326 | 1,120 677 | 2,607 1766 668 691 236 1, 249
Dec. 31. 3,512 | 6,061 | 1,556111,348 | 1,120 629 | 2,631 1746 633 692 222 1, 226
1927—Mar. 23. 13,544 | 16,321 | 11,569 | 11,358 | 1,095 590 | 12,644 1734 634 1678 233 1,113
L June 30 1 38,6631 6,667 1,584 1,366 1,112 5857 2,695 734 634 678 233 1,116
oans: i
1923—June 30 1,620 | 2,760 632 756 752 428 1 1,573 609 | 636 661 191 691
Dee. 31. 1,675 | 2,815 689 779 765 446 | 1,593 610 602 647 181 792
1924—Mar. 31. 1,697 | 2,951 713 804 775 456 | 1,600 605 561 634 204 802
June 30 1,777 | 3,088 699 803 788 457 | 1,567 612 531 623 204 805
Oct. 10-. 1,811 3,143 733 814 792 457 | 1,514 611 516 612 204 805
Deec. 31. 1,820 § 3,218 754 826 788 468 | -1, 561 591 501 620 201 800
1925—Apr. 61___ 1,907 | 3,280 790 850 799 511 ¢ 1,608 587 496 618 201 819
June 30___ 1,928 | 3,509 777 863 813 535 1 1,632 617 502 624 199 844
Sept. 28 1,976 | 8,578 844 893 831 602 | 1,638 619 504 623 201 862
Dec. 1,990 | 3,525 879 899 833 652 | 1,665 613 484 627 207 884
1926—Apr. 12 2,014 | 3,730 803 926 843 646 | 1,684 595 475 617 199 902
June 2,080 | 3,911 860 1902 849 579 | 1,686 1623 463 606 206 925
Dec. 2,100 I 3,032 931 1923 854 531 | 1,704 1595 433 597 189 895
1927—Mar. 23._ 2,124 | 14,180 927 1924 820 497 |1 1,708 1584 419 585 197 807
June 30 2,186 | 4,362 900 918 827 488 | 1,705 586 417 579 199 815
Investments:
1923—June 30. 1,296 | 1,978 600 407 266 62 695 119 133 74 17 274
Dec. 1,207 1,971 566 406 255 66 698 115 139 82 25 302
1924—Mar., 31.. 1,308 § 1,987 577 407 254 67 731 113 137 80 29 298
June 30... 1,310 [ 2,028 604 420 256 63 747 109 132 7% 26 312
Oct. 10..._ 1,319 { 2,032 580 418 260 63 798 110 147 73 26 299
Dec. 31. 1,322 | 2,138 589 417 265 68 791 123 156 83 26 302
1925—Apr. 6.. 1,362 | 2,120 608 421 271 80 825 115 171 84 29 313
June 30 1,361 { 2,143 626 426 268 80 832 139 181 84 25 304
Sept. 28 1,363 | 2,134 603 418 268 86 855 142 186 86 25 313
Dec. 31 1,353 | 2,103 595 414 269 100 855 144 180 89 31 319
1926—Apr. 12.____ 1,383 | 2,050 598 415 269 108 875 144 200 84 31 330
June 30._. 16, 680 1,393 | 2,145 640 424 271 98 921 1143 205 85 31 324
Dec. 31 6, 682 1,403 | 2,129 625 425 266 98 927 151 200 95 33 331
1927—Mar, 23.. 16,741 (111,420 [ 12,141 1642 1434 275 93 1936 1150 215 193 36 306
.- 6,985 1,477 | 2,205 684 448 285 97 990 148 217 99 34 301
Depogti;)s (exclusive of bank de-
posits):
1928—June30. ..o o_o_._... 16, 816 2,751 1 4,615 1,119 | 1,149 939 487 | 2,300 747 754 768 206 981
Dec. 31___ 17,169 2,808 | 4,553 ; 1,171 | 1,168 997 531 | 2,333 721 731 744 280 1,132
1924—Mar. 31.__ 17,190 2,827 | 4,508 1 1,188 | 1,192 966 543 | 2,382 702 707 728 242 1,115
June 30. 17,694 2,929 | 5,045 1,214 | 1,204 964 513 | 2,857 706 676 719 241 1,126
QOct. 10___ 17,880 2,062 | 5,000] 1,217 | 1,211 978 539 | 2,381 713 706 759 265 1,149
Dec. 31 17, 999 2,982 | 4,747 1 1,272 1 1,218 | 1,011 600 | 2,442 752 720 819 280 1,156
1925—Apr. 6_.._ 18, 692 3,085 | 5,175 1 1,307 | 1,232 | 1,009 666 [ 2,500 743 727 811 282 1,155
June 30... 19,172 3,106 | 5,496 | 1,819 ! 1,261 993 677 | 2,552 807 731 809 242 1,179
Sept. 28 .. 19,796 3,138 | 5,795 ! 1,332 1,281 1 1,022 790 ¢ 2,581 836 758 822 242 1,199
Dec. 31.__ 19,195 8,157 | 4,945 1,374 | 1,274 | 1,060 887 | 2,570 849 742 810 277 1, 250
1926—Apr. 12, 19, 692 3,199 | 5,549 1,366 | 1,265 | 1,037 841 | 2,620 793 734 792 251 1,245
. June 30... 119, 952 3,283 ] 5,794 | 1,385 |11,297 | 1,032 697 | 2,665 1814 716 766 247 1, 257
Dec. 31. 3,308 | 5,467 : 1,436 111,263 | 1,058 649 | 2,654 1779 679 776 253 1,233
1927—Mar. 23. 13,8221 6,020 11,424 |11,279 | 1,041 1613 | 2,660 1782 677 1775 254 1,086
3,452 | 6,262 | 1,459 | 1,294 | 1,051 608 | 2,705 783 665 758 249 1,099
25 35 | 30 20 40 27 66 19 59 22 12 16
Dee. 31_ 415 36 69 : 28 1 28 31 66 35 50 33 5 12
1924—Mar, 31 350 29 43 28 17 34 25 62 25 40 31 6 12
June 30 344 15 33 21 17 43 33 55 32 40 29 12 13
Oct. 10 337 20 64 17 16 46 32 46 27 31 22 8 9
Dec. 31. 339 42 76 25 25 32 22 52 22 22 10 3 7
1925—ADr. 6. oo 326 38 67 19 26 38 21 61 17 17 9 3 11
June80._ ... oo oo 361 24 81 25 23 52 26 48 28 19 14 7 14
Sept. 28 . eoon 352 25 82 30 26 50 31 39 21 17 12 6 12
Deec. 31___ 372 32 99 34 26 34 20 61 21 15 14 3 13
1926—Apr. 12_ 350 14 86 38 25 37 24 60 22 12 13 7 12
June 30. 1398 25 96 31 125 46 39 54 125 15 15 12 14
Dec. 8l eaeamaes 1324 7 41 36 29 36 36 74 131 14 14 5 1
1927—Mar. 23 1259 9 15 30 25 29 22 61 130 10 111 15 12
June 30, oo iceaeae 275 10 23 27 20 32 27 63 25 13 15 7 13

1 Revised figures.
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TABLE 4.—ALL BANKS IN THE UNITED STATES !'—-PRINCIPAL RESOURCES AND LIABILITIES ON JUNE 30 AND MARCH 23

1927,2

BY STATES

[In thousands.of dollars)

Loans and investments

Deposits (exelusive Rggg%’;ﬁ’;ts I;I;lngpt%o
of bank deposits) ayable e
Total Loans? Investments pay §
June March June March June March June March June | March | June |March
New England:
Maine______.____.__. 409, 901 399,769 196, 150 188,970, 213,751 210,799| 382,467 372,044| 5, 410 3, 708| 144 144
New Hampshire..... 282, 499 271,484] 139, 991 132,275; 142,508 139,209| 254, 279, 245,110 3, 295! 2, 376 123 123
Vermont....o...... 235, 595 229, 743| 155,049 150, 877, 80, 546 78,866 222,424 212, 676 , 3, 564 105 105
Massachusetts.. . | 3,883,897| 3,725,057) 2, 658,334 2,578,014 1,225 563| 1,146, 143| 3,615,801 3,456,126] 51,507 31,739 442 444
Rhode Island.__..._. 513, 552 493,807) 274,374 262,303) 239,178, 231, 504 495, 155 477,357 227 460) 37 37
Connecticut ... 1,159, 090 1,142,213 658,086 648, 313| . 501, 004 493, 900 1,090,252/ 1,062,983 8,379 7, 225/ 232] 231
Middle Atlantic
New York ... 14,739, 5111 14, 015, 989[10, 239, 456| 9, 665, 078! 4, 500,055| 4,350, 911(14, 269, 376( 13,136, 734 107,313| 154,436 1,151} 1,152
New Jersey...- 2, 255,429; + 2, 198, 009| 1,464, 821 1,424,419, , 608 4773, 590| 2,149,075 ¢ 2,060,176 43,859 37, 466 568! 570
Pennsylvania...._.__ 5,411,352 5,409, 631 3,141,264] 3,184, 544 2, 270,088| 2,225,087 4,783,977, 4,766,846 98,853] 85,705 1,640|+1,663
East North Central: |
[6) 7)1, S 2, 559, 223 2,493, 687) 1,902, 901| 1,866,820 656,322 626, 867! 2,457,787} 2,381,403 540,388 544,628 1,064 1,072
Indiana.. - 880 900 ¢ 865,907 673,763 , 3100  207,137) 4 197,597, 831,338 810,714| 48,734] 45,645 1,065 1,083
Nlinois- .o coo.. -8, 665, 212 3,550, 173| 2,702, 246] 2,601,204 962,966 948 69| 3,477,447 3,300,761 36,209 44,459 1,843 1,861
Michigan -1, 835, 373 1,774,212 911,157 862, 518 924,216 911, 694| 1,794,383 1, 719 713{ 33,144 27,756 743 739
Wisconsin.._........ 904, 950, 896,179| 633,489 633, 797 271 461 262,382 893,310 893 433 14,422 11 249 973 972
West North Central: | .
Minnesota. ... 806,006 902,700, 546, 641 557,024 349, 455 345,676 883,086 865,559 8,832 11,109 1,195 1,205
Iowa. ... 783, 239! 796, 643} . 675,998 693,451 107,291 103,192] 818, 843] 819, 075 8 839| 14,142) -1,383| 1,396
Missouri-..._... 1,242,337] 1,248,778] 891,151 805,605 351,186 353,173|8 1,171, 623| 6 1, 173, 709 33, 968| 26,375 1,457| 1,457
North Dakota. 129, 045, 134, 874 99, 880 103, 162! 29, 165 31,712 136,261 147,28 3, 686 2, 311 530 552
South Dakota. 120, 276 121, 046 90, 981 91, 890 29, 295 29,156) 130, 495| 131,770 3,303 2, 688 417 425
404,590 413,622 338,697| 345,313 65,002 68,300 416,717| 421,811 7,664| 8,575 1,025 1,039
400, 679 394,061 311,516 310, 468 89, 164 83,503| €418,177| ©409,903] 6,927 4,256 1,180 1,180
- 131, 657, 129, 428 78,429 75, 870 53, 228 53,558 115, 966 113, 467 , 279 1, 504/ 48] 48
Maryland 788, 627 769,679 476, 537 471,983 312, 090! 297,696 731, 951 714,966, 17,547] 10,206 244] 244
Dist. of Columbia___| 241,527 238,025 181, 836 180, 850 59, 691 57,175] 242, 306] 231,282 954 2, 053, 43 43
Virginia 537,162 526,908, 457,872 451,092 79, 280 75,816| 457,196 440,879 13,916 11 495 497, 498
West erglnm 365, 400; 364, 447) 299,920 300, 659 65, 480 63,788 345, 696 348,401 9,618 6, 8 339 346
387, 847 385,261 342,445 340, 217 45, 402 45,044 364, 410! 361,078 19,369 19,549 470] 473
180, 725 178,952! 144, 053 145, 743 36, 672 33,209 176, 556 170 525 6,310 7, 216 281
352, 299 348,333 297,945 293 448 54, 354 54,885 320, 737| 318,733 14,341 10,311 471 4471
401 944 427, 916 278, 430 309 373 ]23 514 118, 543 425 377 456, 308 13,042 16,697 327 323
477,657,  +474,374) 870,521} 4370,597, 107,036 ¢103,777| 413,805 4416,951] 11,907 146,300 603] 4603
, 380,277 334,173 332, 156 49,119 48,121 6 388,253 6379, R08! , 431 9, 608 520 519
271,975 270,641 221,667 222,127 50, 308 48,514 6259,761| 6 260,596 11,804 10,799 356 357
212, 529 214,819 163,064 165, 848 49, 465| 48,971 218, 158, 226,189 7,321 4,1 325 325
196, 785 * 170, 529 171,311 28, 324 25,474) 199, 816 200,301 8,226 , O 455) 463
405,531 334,020 339, 962 66, 002 65,5690 373, 240! 370,905 23,464| 24,072 232 230
367,199 245,376 246, 044| 125, 260 121,155 416, 785 416, 046/ 3, 897, 2, 653 696 701
953,050 756, 276, 769 318 186,581 183, 732 925, 309 041,373 16,035 10,297) 1,416 1,420
128, 267| 83, 826 79, 648 46, 417 48,619 141, 008| 139,851 1,520 660| 210] 211
74, 156 47, 823 48, 246 25,441 25, 910 79, 509 80,065 1,832 937 144 148
51, 051 37,367 36, 700} 14,352 14, 351 55, 361, 4 55, 258! 892 221 88 89
266, 261, 159, 360, 167, 955 96, 682 98,306 274, 600] 286,954 2, 584 2, 671 207 300
31, 148, 20, 261 , 627 11, 517 10, 521, 33, 925 34, 019 365 152 59 60
60, 161 42, 534 41, 461 19,411 18,700 71,221 670,842 71,029 71,100 46| 47
142,688 111, 538 113, 095, 29, 337 29,593 121,005 123,405 2,175 1,405 107 108
34,433 27 902 26 670] 7,844 7,763 38 111 36,224(________ 2501 34
‘Washington..._.__._ 4086, 720 405, 557) 261, 233 258,086 145,487 147,471 421,945 417,092 38,462 2, 980 358 368
Oregon._ ... 252 991 "50 6511 160, 889 159, 129 92, 102 91,522 266, 616 259,485 4,115 4,493 253 257
California.__.______.| 3, 134 719 3, 113 9724 2,319,200 2,300,826, 815, 519 813, 146| 3, 100, 681} 3, 039, 839 41 893 59, 058 544 554
Total . . ..o._.. 53, 033, 746 4 52,667, 554(37, 130, 970} 36,304, 296(16, 802, 776)¢ 16,363, 258/51, 611, 6674 49,776, 932 815, 5301 ¢ 804, 874 26, 781} 26,973
!

1 Includes all national, State, and private banks in the United States except a certain number of nonreporting private banks not under State

supervision,

2 Figures for State institutions are taken from the table on p. 747, and represent in some cases the condition of banks as of dates other than

June 30 and Mar. 23

8 Includes accepfances of other banks and foreign bills of exchange sold with indorsement by member banks.

4 Revised figures.

§ Includes bonds borrowed.
¢ Includes due to banks.

7 Includes other liabilities.
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TABLE 5.—NATIONAL BANKS—PRINCIPAL RESOURCES AND LIABILITIES ON JUNE 30, 1927, BY STATES
[In thousands of dollars]

Loans and investments
: : Rediscounts Number of
Deposits (exclusive and bills reporting

of bank deposits) payable Banks

Total Loans Investments

June March June March June March June March June | March | June {March

New England:

Maine. ..oooeomamennn 143,829 139,484 74, 025! 71,133 69, 804/ 68,351 131, 682 1258921 1,877 1,827 57| , 57
New Hampshire.. 66, 919 66, 828, 39, 964 39, 835 26, 955 26, 993 54, 872, 55, 895 3,207 2, 319, 55 55
Vermont....... 63, 599 61, 960, 37,419) © 35,612 26, 180 26, 348 54, 133 51,7320 2,021 1,896 46 46
Massachusetts.-. 1,166,834 1,124,636, 832,152 796,647 334, 682 827,989 1,047,780 1,008, 518, 37,465 21,031 153 154
Rhode Island. 55, 535 54, 770 33, 482/ 34, 060 22, 053 20, 710) 44, 422 43, 285 187, 260 13 13
Connecticut....._... 253, 126 231,905 173, 634 155, 975 79, 492 75,930 233, 651 207,701 4,898 3, 767, 65 64

Middle Atlantic:

New York.. 4,483,375 4,324,678, 3,027,681) 2,877,153) 1,455 604 1,447, 525! 4,197,605 3,825,075 56,815, 112,307 554 550
New Jersey. , 212 799,879 498, 353 493,481 302, 859 306,398 764, 317 746,609 23,161 19,842 201 201
Pennsylvania. 2,557,255 2,556,853, 1,544, 753) 1, 549,006( 1,012, 502 1,007,847 2,218,116 2,204,947 52,580 43, 672 868 873

715,732 711,009, 473, 086, 473,393 242, 646 237,616| 669, 189 659,493 10,662 14, 492, 340 343
342, 266 320,177, 236,116 229,771 106, 150 99,406, 315, 710 297,544, 4,776 4, 502 233 239
1,411,232) 1,345, 127 1, 062, 674 992,772, 358, 558 352, 3565 1,268,551 1,140,312 16,750| 18, 430! 490 492
49, 996 444, 981! 307,875 304,704 142,121 140,277) 445, 747 427,000, 8,072, 10,176 134 132

‘Wisconsin 372, 622 373,8861 254, 055 258,092 - 118, 567 115,794 344, 695 346, 404] 8,092 8, 807 156 156
West North Central:
Minnesota. ... 497, 020 503,115 313,077 319,482 183,943 183,633 477, 005) 455,943. 1,038 4, 540 277 275
.- 273, 462| 277,206] 191,237 198, 515 82, 225/ 78,691 258,926 256,960, 2,902 5, 434 287 292
501, 868 508,336 371, 554 376,035 130, 314 132,301 402, 150 404,236! 19,655 12,062 135 135
72,255 74, 547 49, 052 49,874 23,203 24, 673] 73, 4004 77,821, 1,412 759 141 143
55, 440 55,278 34, 949 35, 399 20, 491 19, 879! 57,322 56,705, 1,043 882 98 99
Nebraska, . 165,275 170,932 126,457 128, 916 38, 818 42,016 149, 693 150,164| 2,341 4,093 163 159
Kansas--cocooao. 190, 567| 188,039, 134, 466 135, 188 56, 101 52, 851 190, 967 183,260 2,390 1, 490 257 256
South Atlantic:
Delaware. - 21, 630; 21,819 12,176 12, 208) . 9, 454 9, 611, 18, 192 17, 515 703 717) 19 19
Maryland 244, 852 244, 009] 157, 189, 155, 791 87, 663 88, 218| 212, 397 210,081 12,153 5,130 84 84
Dlstnc’t of Colum 125, 286 122, 397 92, 923 91,911 32,363 30,4861 125,471 119, 066; 169 - 826 13 13

Virginia ... .._.._.. 324,083 319,724 267, 069 264, 959 57, 014 54,765 279, 587 271, 622I 6, 839 5, 663 167 167
West Virginia. . 167, 817 165, 650; 130,241 129, 047 37, 576! 36,603 154, 168 155 457, 3, 769 1,945 122 124
North Carolina. 147,765 144,634] 126, 540, 123, 662, 21,225 20,9721 132, 160 129 339‘ 7,841 6, 237 77 7

101, 201 98, 702, 76,791 77, 155 24, 410 21, 5471 98, 490 92,293 2,045 4,111 65 65

Georgia.__..__._ 207, 394 157,297, 170, 951, 121, 075] 36, 443 36, 222: 192,219 144 530 4,363 2, 487 83 82

Florida.._....___._._ 212, 184, 227, 597 133, 814 149 996! 78,870 77,601 211,095 232,038, 6,117 8,633 62| 62
East South Central: l

Kentucky- c.ccooon 247, 085 243,902 176,910 176, 986! 70,175 66,9161 207,203 210,349 7,220 1, 613] 142 142

Tennessee - 195, 906 192,891 165,031 163, 014] 30, 875 29, 877 } 179, 109 1"’0, 664, 2,439 3,706 104 103

Alabama... 158, 388 143,307 118,761 106, 921 39, 627 36,3861 148,084 132,156] 5,344 5, 303, 105 104

Mississippi 92,724 73,762 51,237 51, 690 21, 487, 22,072 71, 835 72,614 2,773 1,868 36 36

West South Central:
. 75, 809) 73, 694 58,027 57,721 17,782 15, 973 75,179 72,188 1,087 1,039 79| 79

01, 197 96, 598; 78,709 83, 295 12, 488 13, 303, 82, 467 82,631} 2,100 5, 590, 32 32
304, 501 304, 186) 197, 698 200, 791 106, 803 103 375 334,967 335,118 2,728 2,018 350 353
735 967] 747,011 575, 474 590,945 160, 493 156,066, 706, 507 718 457 8,313 5, 682, 649 650

66, 263 66, 7061 42, 597 42,274 23, 656 24, 432 71,829 71, 485| 717 211 74 74
42,758 44,727 28, 847 30, 298 13,911 14, 429 45,013 46,571 1,104 567, 52 55
32, 666 32, 246 21, 857 21,428 10, 809 10, 818 34, 232 34, 100 172 . ... 30 31
198, 249 207,468 119,212 126, 457| 79, 037] 81,011 211,583 221,667, 1,646 2,274 124 127
23, 248 23, 079 14, 305 14,779 8,943 8, 300 24,723 24, 548 219 127 20 2
29, 581 19, 597 13, 609 13,121 6,972 6, 476 23, 561 24, 143 336 503 15 15
42,311 43,917, 31, 578 33, 567| 10, 733 10, 350, 37,745 38,952 391 140, 20 20
15, 298 14,936 10 508 10 223 4,790 4,713 14,972 14,258 ... 250 10 10

245, 224 245, 500; 153, 545 153,178 91, 679, 92,4121 254,344 252,381 1,478 1, 846 109) 107
Oregon - 170,305 169,2441 103, 203 102, 301 67,102 66,943 177,491 173,286, 1,670 2, 599 95 96
California 1,417,735| 1,386, 069; 1,024,933 9935, 078 3‘12 802, 390,9901| 1,381,852 1,326,946, 22,053 37,280 240 242

Total .o 20, 347, 836| 19, 973, 365 13, 959, 796) 13, 654, 914, 6,388, 040! 6, 318, 451118, 906, 538| 18, 119, 946! 368, 042] 399,043 7,790 7,822
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TABLE 6.—STATE BANKS !—PRINCIPAL RESOURCES AND LIABILITIES ON JUNE 30 AND MARCH 23, 1927, BY STATES

[In thousands of dollars]

Loans and investments
. . . Rediscounts Number of
]%%%‘;s;]'if é%:g:(}gstlsge and bills reporting
Total Loans Investments payable banks

June March June March June March June March June | March | June |[March

New England:
Maine. oo 266, 072 260,285 122,125 117,837) 143, 947 142,448| 250, 785 247,052 3,533 1,881 87 87
New Hampshire. 215, 580 204, 656/ 100, 027, 92, 440! 115, 553 112,216] 199,407 189, 215 88; 57] 68 68
Vermont______ 171, 996 167,783 117,630 115, 265 54, 366 52,518 168,291 160, 944 1,182 1, 668 59 59
Massachusetts. 2,714,735 2,596,478 1,823,854| 1,778,324 890, 881 818, 154! 2,568,021| 2,447,608 14,042 10,708 289, 290
Rhode Island.. 457, 989 439,087 240, 864, , 2431 217, 125 210, 794; 450, 733 434, 072 40| 200 24 24
M Conge(lzticut ......... 905, 964 910, 308| 484, 452 492,338 421,512 417,970 856, 601 855,282 3,481 3, 458| 167 167

iddle Atlantic:
New York___ 10,169, 752| 9,598,432( 7,125,391% 6, 695,046 3,044,361} 2,903,386:10,011, 771 9,311,659 50,4981 42,129 597! 602
New Jersey-- .| 1,454,212{31,398,123| 966,463 930,931 487,749 3467,192| 1,384, 75813 1,313,567 20,698 17,624 277 279
E Pl%rmsﬁléania..l 2,853, 847| 2,852,778 1,596, 261] 1,635,538 1,257,586] 1,217,240 2,565,861} 2,561,899 486,264| 42,033 772 3790
ast North Central: .
Ohi 1,836,950| 1,777,107] 1,426,274 1,387,856! 413,676 380,251/ 1,788, 508! 1,721,910l 4 29,726| 430,136 724 729
538,634 8.536,730| 437,647 438, 539) 100, 987 398,161 515, 628 513,170} 43,958 41,053 832 844
2,253,980] 2,204, 758 1,649, 572| 1,608, 144| 604, 408 596, 614] 2, 208, 896] 2,160,449 19,549] 26,028| 1,353 1,369
1,385,377 1,329,231 603, 282| 557,814| 782,095 771,417} 1,348,636] 1,292,713| 25,072 17, 58( 609) 607
- ngscoafig P 532,328 522,203] 379,434 375,705 152,894 146, 588| 548,615 547,029 6,330 4,442 817 816
Vest Nor! ‘entral:

Minnesota. 399, 076 399, 585| 233, 564 237,542 165, 512 162,043| 406,081 409,616 7,794 6, 569 918 930
OWa.... 509, 827 519,437 484,761 494, 936 25, 066 24,501| 559,017} 5562115 5,937 8,708 1,096 1,104
Missouri-_... 740, 434 740,434 519, 562 519, 5621 220, 872 220,872 769,473 769,473} 14,313 14,313 1,322] 1,322
North Dakota.. 56, 790 60, 327 50, 828 53, 288 , 962 7,039 62, 861 69,4661 2,274 1, 6562 389 409
South Dakota. 64, 836 65, 768 56, 032 56, 401 8, 804, 9, 277) 73,173 75,065; 2,260, 1, 806, 319 326
Nebraska. - 239, 324 242,600| 212, 240 2186, 397 27,084 26,203 267,024 271,647 5,323 4,482 872 880
Kansas...- 210,112 206,022] 177,049 175, 280 33,063 30,742 §227,210} &226,643| 4,537 2, 766| 923 924
110, 027 107, 609 66, 253 63, 662 43,774 43, 947 97, 774 95, 952 576 787 20 29
543, 649 525, 644 319,222 316,166 224,427 209, 478| 2 519, 554 504, 885 5,394 5,076, 160! 160
District of Columbia 116, 241 115, 628 88,913 88, 939 27,328 26, 689 116, 8365 112,216 785 1,227 30 30
inig. ... 212, 930 206, 397| 190, 664 185, 346 22, 266| 21,0511 177,608 169,257 7,077 5, 832 330 33
4 197,583 198,797 169, 679 171, 612, 27,904 27,185 191, 528 192, 044| 5,849 4,919 217] 222
. 240, 082 240,627 215, 905 216, 555 24,177 24,072] 232,250 231,739 11,528 13,312, 393 396
- 79, 524 80, 2501 67, 262 68, 588 12, 262 11, 662 78, 066 78,23 4, 265| 3,105 216 218
o] 144,905 160,4721 126, 994 171, 809 17,9011 18,663| 128, 518 174,203| 9,978 7, 824 388 3389
b 189,766 200,319 144,616 159, 377 45,144 40,9421 214,282 224,270 6,925 8,064 265 261
Kentucky.-.. 1 230,4721 8230,472] 193,611] 2193,611 36, 861 236,861] 206,602] 3206,602| 4,687] 34,0687 461 3466
Tennessee._ .| 187,386 187,386] 169, 142, 169, 142 18,244 18,2441 5§200,144] £209,144] 5,992 5, 992 416 41%
_l 113, 587 127,334 102, 906 115, 206 10, 681 12,128) 6111 677] 4128 440 6,460 5, 496) 251 259
.| - 139,805 141,057 111,827 114,158 27,978 26,899] 146,323 153,575 4, 548 2,275 289 281
............ 123,044 123,091 112,502 113, 590 10, 542 9,501 124,637 128,113] 7,139 5, 8891 376 384
Louisiana. 306, 744 306,877 253,230 254, 611 53, 514 52,266 290,773 288,274) 21,364) 18,482 200 198
Oklahoma. 66, 135 63,033 47,678 45, 253 18, 457 17,780 81,788 80,928, 1,169 635 346 348
206, 8901 206,039 180, 802 178,373 26,088 27,6661 218,802 222,916 7,722 4,615 767 770
63, 990 61, 561 41, 229 37,374 22,761 24,187 69, 269 68, 3661 803 449 136 137
30, 506 29, 429 18,976 17,948 11, 530, 11,481 34, 496 33,494 728| 370 92! 93
19,063 18, 805 15, 510 15,272 3, 543, 3, 533 21,129 321,158 720 221 58| 58
57,793 58, 793 40, 148 41, 49% 17, 645| 17,295 63,017 65, 287 938 397 173 173
8, 530 )y 5, 956 5, 848, 2, b74] 2,221 9, 202, 9, 471 146 25 30 31
41, 364 49, 564 28, 925 28, 340 12, 439 12,2241 547,660 § 46, 699 § 693 6 597 31 32
98, 564 98, 771 79, 960 79, 528 18, 604 19, 243 , 260! 84, 453 1, 784] 1,355 87, 88
20, 448 19, 497 17,394 16, 447 3,054 3,050 23, 139i 21,971 e ceaan 25 24
Washington._....... 161, 496 159,967 107,688 104, 908 53, 808 55,059 167,601 164,711} 1,984 1, 134 249 261
Oregon__.. - 82, 683 81, 354 57, 683 56, 775 25, 060 24, 579 89,125 86,1991 2,445 1, 894/ 158 161
California. .. .._.___. 1,712,395 1,723,738 1,289, 678] 1,301, 583 422,717 422,155( 1,718,729 1,712,893 18,940 21,778 304 312
Total. eoeocaee 33, 486, 4013 32,583, 842[23, 071, 665| 22, 539, 035[10, 414, 736'3 10,044, 80732, 705, 1293 31,656, 986| 447, 538] 405, 631| 18, 9911319, 151
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1 Includes ali State and private banks in the United States except a certain number of nonreporting private banks not under State supervision.
2 Or dates nearest thereto for which figures are available.

3 Revised figures,

4 Includes bonds borrowed.

5 Includes due to banks.

6 Includes all other liabilities.

Nore.—All figures used in the June columns are as of June 30 except as follows: Connecticut (savings banks), Mar. 31; Tennessee, May 18;
Missouri, Apr. 12; Kentucky, June 30, 1926. . .
All figures used in the March columns are as of Mar. 23, except as follows: New Hampshire, June 30, 1926; Massachusetts (savings banks), Oct.
30; Rhode Istand (State banks), Feb. 28, (savings banks), Dec. 31; Connecticut (savings banks), Mar. 31; New York (savings banks), Deec. 31;
Indiana, Dec. 31; Minnesota, Apr. 25; Missouri, Apr. 12; North Dakota, Dec. 31; Nebraska, Mar, 28; Maryland (State banksj, Mar, 31, (savings
banks), Dec. 31; Kentucky, June 30, 1926; Tennesses, May 18; Alabama, Apr. 15; Arkansas, Dec. 31; Colorado, Apr. 5; New Mexico, Dee. 31; Utah,
Apr. 5, Maine, Mar. 26,
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