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REVIEW OF THE MONTH

Banking developments during recent weeks
have been characterized by & continued

Continned growth in the outstanding vol-
grewth of bank wume of bank credit. Commer-
credit cial loans have been declining
slightly since the middle of October, when they
reached their seasonal peak, but loans on secur-
ities and investments have continued to in-
crease. The total volume of loans and invest-
ments of member banks in leading cities reached
$21,500,000,000 in November and was larger
thanin any previousmonth. Since November of
last year this amount has increased by 7.4 per
cent, compared with an increase of about 2.2
per cent in the year ending in November, 1926,
and 5.5 per cent a year earlier. Thus the

growth in the volume of member bank credit.

in leading cities has been larger during the past
year than in either of the two preceding years,
though not as large as in the year ending in
November, 1924, when it was 12.4 per cent.

The rapid growth of member bank credit this
year has not been due to an increase in so-
called ““all other loans,” which
comprise loans for commerecial,
agricultural, and industrial pur-
poses, as well as real estate loans. That loans
extended to trade and industry have actually
declined during the year is indicated by figures
of loans and investments for all member banks,
which have recently become available for June
30, 1926 and 1927.

During the fiscal year ending June 30, 1927,
member banks of the Federal reserve system
showed a large increase in investments and in
loans on securities, and an increase of $276,-
000,000 in real estate loans. Other loans,
however, which are the closest savailable
measure of commercial demand for credit,
showed a decrease of $230,000,000 for the

Composition of
growth

year.! This decline in commercial loans re-
flects the somewhat smaller volume of produc-
tion and trade in 1927, compared with 1926, and
the lower level of prices at which business has
been transacted.

Ay MeEMBER BANKs!

[In millions of dollars]

Increase
June 30, ] June 30,
26 | 1927 | order
crease(—)
Investments. oo oo oo 9, 123 9,818 695
Security loans. 7,321 8,156 835
Real estate loans 2, 650 2,926 276
Other loans. aeee| 12,281 12, 051 —230
Total loans and investments?..... 31,375 ! 32,951 1, 576

1 Figures for national banks are from the Annual Report of the Comp-
troller of the Currency and for nonnational memkters from reports made
to the Federal Reserve Board.

2 Exclusive of overdrafts.

The following table shows for member
banks in leading cities the classification of
their loans and investments in
November, 1926 and 1927, to-

gether with the changes for

Growth of se-
curity loans

the period.

RerorTiING MEMBER BANKS

Amounts in millicns of dollsrs]

Increase or de-
Novem- | Noven.- crease (=)
ber, 1926 | ber, 1927
Amount | Per cent
Loans and investments.._..._ 19,874 21,335 1,461 7.4
Loans on securities 5, 521 6, 317 796 14.4
Other loans____.__._..._. 8,803 8, 800 =3 [eemeaccana
Investments_ ... ._..______ 5, 550 6,218 663 l 12.0

The growth in loans on securities during the
year amounted to $796,000,000, or about 14
per cent. That this increase in loans on secu-
rities has reflected largely the increased use of

1 A table showing a detailed classification of loans and investments of
all member banks on June 30, 1926, and June 30, 1927, appears elsewhere
in this BULLETIN,

795
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credit by the security markets is indicated by
the fact that loans to brokers and dealers in
‘securities placed by the weekly reporting
member banks in New York City increased by
$826,000,000 during the year ending in No-
vember. Loans by the New York banks for
their own account increased by $357,000,000
and their loans for account of their American
banking correspondents by $227,000,000. The
remainder of the growth was in loans for
account of others, which showed an Increase
of about 32 per cent during the year, carrying
the total to $1,000,000,000 for the first time.
This large growth of loans for customers other
than domestic banks is not reflected in the
condition statement of any banks, since banks
act merely as agents in these transactions.
It does, however, reflect the large growth in the
use of funds by the security market. Funds
supplied by corporations with temporarily idle
resources at their disposal and funds of foreign
banks and industrial concerns in the New York
market are the sources from which these loans
for account of others are largely drawn. The
somewhat less active condition of business
during the year, reducing the current financial
requirements of trade and industry, and the
large amount of foreign funds seeking invest-
ment have been factors accounting for the
growth in brokers’ loans for account of corpo-
rate and foreign customers.

Another part of the open market which has
reflected the growth of available short-time
’ funds in New York has been
the acceptance market. Ac-
cording to the latest figures
collected by the acceptance council, the total
volume of outstanding acceptances in Novem-
ber of this year is about $1,000,000,000, a
larger figure than at any previous time. The
large volume of acceptances outstanding in
this country has been the result in part of
lower rates on bankers’ bills in the New York
market, compared with the London market,
and the consequent increased proportion of

Large volume
of acceptances

this country’s exports, which was financed by
dollar acceptances rather than by sterling ac-
ceptances. Compared with last year the rise
in the price of cotton, which is the basis of a
large proportion of acceptance credit, has also
been a factor in increasing the dollar volume of
outstanding acceptances.’

The abundance of bank funds has been re-
flected also in a growth of bank investments.
Thus security holdings of mem-
ber banks in leading cities
increased by about $670,000-
000, or about 12 per cent, between November,
1926 and 1927, the largest growth in invest-
ments of member banks since 1924. About
two-fifths of this growth in bank investments
was in Government securities, the larger in-
crease being in bonds of corporations and of
municipalities, both domestic and foreign.

This growth of investments by the banks has
occurred during a period when the absorption
of securities by all classes of investors in the
United States has been in unusually large
volume. Security flotations, domestic and
foreign, during the year ending in October,
1927, were over $7,000,000,000, exclusive of
refunding issues, a larger amount than in any
previous year, excepting only the time of
war financing. The abundance of funds avail-
able for investment in private enterprises,
which has characterized the past year, has
been due chiefly to the large volume of the
national savings, but has been augmented
by the retirement of the public debt, which
has had the effect of placing funds collected
through taxation into the investment market.
The retirement of the debt of the United States
Government at the rate of about $1,000,000,-
000 & year has thus been a factor in making
funds, which otherwise might have been ex-
pended in part for consumption goods, available
for investment in securities of State and munic-
ipal governments and of private enterprises.

Bank invest-
ments

2 Tables giving figures for three of the elements in the open market:
Brokers’ loans, commercial paper, and bankers acceptances, appear on
PD. 874875 of this BULLETIN.
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The growth of loans and investments at the
reporting member banks during the past year
has been accompanied by an
increase of about $1,400,000,000
in the banks’ combined net de-
mand and time deposits, demand deposits
showing an increase of $738,000,000 and time
deposits an increase of $655,000,000 for the
year. The increase in demand deposits during
the current year has been in contrast with the
two preceding years, when the volume of de-
mand deposits remained constant, while time
deposits increased steadily. The continuous
growth of time deposits in recent years, which
has considerably increased their proportion of

Demand and
time deposits

total deposits, has been an irportant factor in |

enabling the member banks to increase their
loans and investments in the past five years by
about $8,600,000,000 on a basis of $445,000,000
added to their reserve balances. This ex-
pansion of bank credit during the past five
years at the rate of about $19 of credit to $1 of
reserves has reduced the average reserves held
by member banks from 8.1 to 7.3 per cent of
the deposits subject to reserve requirements.
To what extent the growth of time deposits
represents actual savings and to what extent it
merely reflects an increase in the practice of
carrying deposits not immediately required for
current operations under the caption ‘‘time
deposits,” it is impossible to determine. Re-
gardless of the character of the growth of time
deposits, the fact that the total of demand and
time deposits has increased reflects the growth
in the total volume of funds used by the banks
in extending credit for long or short periods to
the various enterprises of the country, and
since member bank investments have not in-
creased nearly as rapidly as their time deposits,
it is clear that a considerable proportion of the
funds represented by time deposits have been
used in short-term credit operations.

The following table shows for member banks
in leading cities the growth of net demand and
of time deposits for the six years ending
November, 1927:

RErPORTING MEMBER BANKS

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

Increase or decrease
Amount (=) from previ-
ous year
Net : Net .
Time Time
demand e | demand :
deposits | 9ePOSIS | Gepcits | deposits

November, 19220 ceceecccuan 11,116 3, 650 906 654
November, 1923 11,168 4,035 52 383
November, 1924 13, 075 4, 837 1,907 804
November, 1925 13, 180 5,345 105 506
November, 1926, 12,950 5,770 —230 427
November, 1927 13, 688 8, 426 738 655
Total change for 6 years--l. 3,478 3,420

For the six-year period the growth in time
and in demand deposits has been approximately
equal in amount, $3,400,000,000, but the
growth in time deposits has been continuous
from year to year, while the growth in demand
deposits has been largely concentrated in three
years, 1922, 1924, and 1927. These three years,
it will be observed, were all years of relatively
easy money and of somewhat reduced business
activity. Thus the growth of demand deposits
appears to have occurred largely at times
when current credit demands of trade and
industry were fairly constant, rather than at.
times when there was a growing demand for
bank loans from these sources. During the
present year the volume of industrial and
trade activity has been decreasing and there
has been a large growth both in demand and
time deposits.

The foregoing analysis of the growth of bank
credit during the past year indicates that the

demand for credit has been es-

Banks in New sentially a money-market de-
gi"‘{l‘agg‘ty and  and, and consequently much

of the growth has occurred at
banks in the money centers, New York
and Chicago. The following table shows
changes in the principal items of the reporting
member banks in New York City, in Chicago,
and in other leading cities.
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RerorTiING MEMBER BANKS

[Increase or decrease (—) from November, 1926 to November, 1627}

New York s Other leading
City Chicago cities
Per Per Per
Amount |cent of Amount |cent of| Amount jcent of
change change change
Loans and invest-

MentS e ceiemeen 779 1 12.6 103 5.8 579 4.8
Security loans... 522 | 27.3 97 | 141 177 6.0
Qther loans___.. 129 5.1 —36{ —~5.1 —96 | —L7
Investments.... 128 7.5 42 11.3 498 14.4

Net demand de-
0SItS . oo on 471 9.5 63 5.2 204 3.0
Time deposits....... 183 | 21.0 44 8.5 428 9.8

Loans and investments of the banks in New
York City have increased by 12.6 per cent for
the year, those in Chicago by 5.8 per cent, and
those in other leading cities by 4.8 per cent.
More striking is the contrast between the
growth in security loans in the different groups
of banks—at banks in New York City, it was
27 per cent; at banks in Chicago, 14 per cent;
and at other reporting banks, 6 per cent. Com-
mercial loans have increased 5 per cent in New
York and decreased 5 per cent in Chicago and
2 per cent in other leading cities. On the
other hand, the growth in investments was 7
per cent in New York, 11 per cent in Chicago,
and 14 per cent in other leading cities. This
indicates that the abundance of funds during
the year has given rise to a movement of surplus
funds to New York and to Chicago, where these
funds were placed largely as collateral loans on
the security market, while additional funds
were used by the banks outside of the finan-
cial centers in the purchase of investments. At
New York banks investments increased rapidly
during the first part of the year, but declined
after that time.

At the Federal reserve banks the recent
growth in member bank credit has been ac-

companied by an increase in
or elfi?tse"’e bank  he total of bills and securities.
Earlier in the year the volume
of Federal reserve bank credit outstanding
was below the amount in 1926, as is indicated

by the chart, but recently the total has been
above that of a year ago. The lower level of
reserve bank credit earlier in the year was due
to the importation of gold, which was flowing
into this country at a rapid rate in the first
half of the year, and also to the diminished
demand for money in circulation. The vol-
ume of money in circulation throughout this
year has been lower than the year before, re-

MILLIONS OF DGLLARS
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flecting in part the somewhat reduced volume
of business activity and the lower level of
prices.? .

During the past three months the movement
of gold has been reversed, and partly through
exports and partly through earmarking for
foreign account there has been a considerable
decrease in the country’s monetary gold. This
loss of gold and the increased reserve require-
ments of member banks have been the principal
influence causing the increased demand for
reserve bank credit. The growth in member
bank reserve balances, which has been the
first substantial growth of these balances since
1924, reflects the growth in 1927 of demand
deposits of member banks, which did not occur
in the two preceding years, and also the growth
in the deposits of New York City banks, where
the reserve requirements are 13 per cent.

3 Revised figures of money in circulation with corrections for ear-
marked gold and including minor coin are shown for the first time on
p. 802 of this BurLETIN. 'There are also shown corrected figures for the
country’s monetary gold stock.
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The following table shows the composition
of bills and securities of the Federal reserve
banks in November, 1926 and 1927:

FepeErAL RESERVE BANKS
[Monthly averages of daily figures. In millions of dollars]

Novem- | Novem- Incglga se

ber, 1926 | ber, 1927 decrease
Bills and securities. - oeooeooeoaool 1,270 1,319 --49
Diseounts . v oo ci s 618 401 217
Acceptances. ... ... __ 347 335 —12
United States securities ............ 302 582 ~+280

Total volume of reserve bank credit in use
has changed but little for the year, but there
has been a considerable shift from discounts to
United States securities, while acceptance hold-
ings have declined slightly. The growth in

73628—27——2

security holdings, which has been fairly contin
uous since last May and has carried the tots
to a higher level than at any time since the en
of 1924 reflects for the most part purchases o
securities by the reserve banks to offset th
effect on the reserves of member banks of gols
withdrawals for export or to be earmarked fo
foreign account. During the three month
ending in November net exports of gold, largels
to Argentina, Brazil, and Canada, totalec
about $75,000,000, and during the same perioc
gold withdrawn from the reserve banks anc
earmarked for foreign account also amountec
to about $75,000,000, with the consequence tha
the country’s stock of monetary gold decreasec
by over $130,000,000, and on December 1 wa
lower than at any time for more than a year
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REVISED FIGURES FOR GOLD STOCK AND MONEY IN CIRCULATION, 1922-1927

Of the factors that influence money-market
conditions, changes in the monetary gold
stock of the United States and in money in cir-
culation are among the most important. The
importance of these items is due to the fact
that a change in either of them, by affecting
favorably or adversely the reserve position of
member and nonmember banks, exerts an in-
fluence upon the demand for reserve bank
credit and usually results in a change in the
volume of indebtedness of member banks at
the reserve banks. An increase in the coun-
try’s stock of monetary gold, such as arises

MILLIONS OF DOLLARS MILLIONS OF DOLLARS
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First of month figures. Latest figures are for November

from importation or from domestic production
of gold, has the effect of bringing about a cor-
responding growth in the reserves of member
banks, except to the extent that it may be off-
set by the coincident influence of some other
factor, such as an increase in the volume of
money in circulation or a sale of securities by
the Federal reserve banks. The opposite effect
follows from a decrease in the gold stock or an
increase in the volume of money in circulation.
Thus figures for monetary gold stock and for
money in circulation are of such fundamemtal
current significance to the Federal reserve
system and to member banks that their accuracy
and promptness in their publication are of the
greatest importance.

As the result of arrangements that have been
made in recent months (1) detailed figures of
gold stock and money in circulation for the
first of each month that are as accurate as the
basic records permit will hereafter become avail-

able before the end of the month, and (2) so-
called preliminary figures, somewhat less accu-
rate and detailed than these but still more ac-
curate than those which have been currently
available in the past, will be published early in
the month. Since the new figures, while com-
parable from month to month with one another,
will not be strictly comparable with those which
in the past have been carried in the monthly
circulation statement of United States money
issued by the Treasury and published in part
in the Feperarn Reserve BurLLetiN, it has
been necessary to work up revised figures for
previous months, extending over a considerable
period of years. These revised figures have
now become available back to the beginning
of 1922 and they are shown on the chart and
given in the accompanying tables. They are
intended to be strictly comparable with the
final figures for each month that are hence-
forth to be published currently.

Both the current availability of the new
figures and the preparation of these revised
figures have been made possible through the
cooperation of the Federal Reserve Board: and
banks, the United States Treasury, particularly
the Bureau of the Mint and the Division of
General Accounts, and the Department of
Commerce. Thus arrangements have recently
been made by the Bureau of the Mint to
receive telegraphic reports from certain customs
houses with reference to movements of gold
into and out of the country, instead of mailed
reports as formerly, with the effect of putting
the Treasury in a position to arrive early -
in the month at preliminary figures for the first
of the month that are fairly accurate. The
reason why they are not so accurate as those
which can be arrived at somewhat later is
that reports from most of the customs
houses and from the outlying mints and
assay offices are still being submitted by mail
and are consequently several days late. -Thus
the so-called preliminary figures must be based
at present upon figures for Treasury holdings of
cash that are from one to five days out of date,
and upon figures for gold coin that are not
completely adjusted for all exports and im-
ports of United States gold coin. Steps are
m contemplation which are expected to re-
move these difficulties in course of time, but
in the meantime the current release of the
final figures will be somewhat delayed.
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Up-to-date figures with reference to gold
coin have been among the most difficult to
obtain, and whatever inaccuracy has occurred
in this item has been reflected both in the figure
for the total monetary gold stock of the United
States and also for the total amount of United
States money in circulation. Such inaccuracy
has at times been of substantial magnitude,
as, for instance, on the 1st of February, 1927,
when the absence of up-to-date information
with reference to imports of gold coin resulted
in the failure to take account of gold imports
of $39,500,000 during January through the
San Krancisco and St. Lawrence customs
districts, which at that time were not submit-
ting telegraphic reports. Prompt reports are
now being received from both of these districts
and also from the New York district; it is
through these three districts that the largest
movements. of gold coin occur, and prompt
information from them, which has been avail-
able since last June, has been of great value.
Inaccuracies of similar origin have also affected
certain other figures upon which the final
figures for gold stock and money in circulation
have been based, and these inaccuracies taken
together have often amounted during the past
six years to from $10,000,000 to $20,000,000.
In the revised figures presented in the accom-
panying tables, all of these inaccuracies have
been eliminated in so far as the basic records
permit, principally upon the basis of informa-
tion compiled and furnished by the Bureau of
the Mint and the Division of General Accounts.

These tables, furthermore, in conformity with
what is henceforth to be the regular practice
of the Feperal REesErvE BuLLetriv, reflect
some changes in the elements that enter-into
the total figures for monetary gold stock and
for money in circulation. These changes are:
(1) Inclusion in the monetary gold stock of
the United States of such gold as may at any
time be held abroad by the Federal reserve
banks; (2) exelusion from the gold stock (and
also from gold reported as in circulation) of
United States gold coin earmarked by the
Federal reserve banks for foreign account; and
(3) inclusion, for the first time, in the total
figure for money in circulation, of figures for
minor coin, i. e., nickels and cents.

Gold held abroad by the Federal reserve
banks—which means gold belonging to them
but in the custody of foreign correspondents,
under earmark and thus at the free disposal of

the Federal reserve banks—is included in the
total monetary gold stock of the United States,
because it is a part of the gold that is available
for the monetary use of the United States,
whether 1t be counted in practice as part of
the reserves of the Federal reserve banks (as
has at times been the case) or not so counted,
as has been the case since February 4, 1921.
During the larger part of the past six years no
gold has been held abroad, but for a time dur-
ing 1927 the amount so held approximated
$60,000,000, and for several months in 1919
and 1920 it exceeded $100,000,000. Some gold
was also held abroad in other years.

The Federal reserve banks frequently hold
in trust, 1. e., earmarked for foreign account,
substantial amounts of gold, which may be
in the form of gold bars (bullion), foreign gold
coin, or United States gold coin. Such coin,
belonging as it does to those foreign corre-
spondents for whom it is being held, accord-
ingly represents a part of the monetary gold
stock of foreign countries and not a part of
the monetary gold stock of the United States.
The practice which has hitherto been followed
in arriving at the total monetary gold stock
of the United States, as published in the circu-
lation statement, has automatically taken
account of earmarked bullion (and foreign
coin) but not of earmarked domestic coin;
this practice has now been modified in such a
way as to allow for a decrease in the gold stock
of this country whenever gold coin is placed
under earmark and for an addition to the gold
stock of the country whenever gold coin is
released from earmark. There has been a
certain amount of gold coin under earmark
almost continuously since 1916, which at times
has amounted to as much as $50,000,000,
and changes in the amount from one month
to the next have sometimes been as much as
$20,000,000. Thus the change in practice
with reference to the handling of this item is
of considerable quantitative importance.

The amount of minor coin in circulation has
heretofore never been included in the total
amount of money in circulation as reported by
the Treasury circulation statement and pub-
lished in the FepErarL ResErvE BULLETIN.
Its amount at the present time approximates
$110,000,000; at the beginning of 1922 it was

1 Some of the gold held under earmark is the property of member
banks, but inasmuch as the earmarking of this gold is commonly at the
instance of foreign correspondents of these banks, the amount is here
considered as part of the gold earmarked for foreign account.
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about $90,000,000. These figures indicate the
extent to which the amount of money in circu-
lation has been raised by the inclusion of minor
coin.

MonETARY GoLD STOCK OF THE UNITED STATES,
JANUARY, 1922-Novemser, 1927 (RevisEp Fia-
UrEs)—Continued

[First of month figures, In thousands of dollars]

The preparation of revised figures for earlier
dates on a monthly basis is under way and the o e | In cir-
complete results will be published as soon as Month Total || Federal | cula.
they become available.? banks
MoneTARY GoLp SToCK oF THE UNITED STA%ES, 1025
ANUARY, 1922-NovemBER, 1927 (Revisep Fig- | May. 4,349,762 || 3,041,310 | 408, 451
iRE 8) ’ ’ ( June_ 4,361,234 || 3,958,854 | 402, 380
July. 4,364,632 || 3,962,335 | 402,297
Somtamber 1T L3 | 3o | s a0
s T eptember. , 984, 2 398,472
[First of month figures. In thousands of dollars] Odober T 4: 381i 538 || 3,985, 204 396: 24s
November. . ....._._. 4,407,476 || 4,012,786 | 394, 690
In Treas- December. e 4,397,440 ;| 4,001,072 | 396,367
ury and | In ¢ir-
Month Total || Federal | cula- 4,399,425 || 3,985,390 | 414,026
Taye | ton Sa | boma | e
, 423, , 023, ,
4,441, 550 1| 4,044, 621 | 396, 929
4,438,158 || 4,043,126 | 395,032
1622 4,433, 389 || 4, 040,067 | 393, 323
JATUALY - e ocmecmmmemmemmmmm e 3, 660, 301 || 8,221,215 | 439,086 4,447,397 || 4,055,694 | 391, 703
3,684,090 || 3,283,812 | 431,178 4,471,115 || 4,080,200 | 390,915
aidle el e bl b
5 100, 5 D0%, Ly 4, 465, 76 , 077,710 | 388, 049
3,764,263 || 3,341,896 | 422,367 4,473,447 || 4,084,243 | 389, 205
5,771,434 || 3,352,784 | 418, 650 4,476,628 || 4,087,797 | 388,831
el
3 618 y 66 057
September 3,854,714 || 3,443,045 | 411,608 | JAIUBTT o oeemmmoeeomeemcoae e 4,492,060 || 4,083,380 | 408, 681
October__.._- 3,872,801 || 3,462,566 | 410,235 | February_...._____ -| 4,564,328 || 4,167,892 | 396,436
November__._._. 3,887,873 || 3,478,329 | 409,543 | March. -| 4,585,641 1| 4,192,324 | 393,317
December 3,906,015 || 3,494,180 | 411,835 %Iprﬂ_ -l 4, 598, 723 i, 208, 798 | 389, 926
May .. _| 4,609, 66 , 220, 926 | 388, 742
June. . .| 4,608,241 || 4,221,681 | 386, 560
T S S 3,928,816 1 3,505,551 | 423,265 | Juiy___..__ .10 4,587,208 || 4,202,342 | 384, 957
TFebruary .| 8,952,533 || 3,537,369 | 415,163 | August__..____.__.__.__ _{ 4,579,833 || 4,197,159 | 332,674
March__ .---| 3,063,397 |! 3,550,644 | 412,753 | September. ... -] 4, 588,360 |1 4,206,808 | 381, 551
April . 3,970,269 || 3,560,104 | 410,166 | October.. . ...o..... -| 4,570,840 || 4,190,364 | 380,476
May.._. -.| 3,981,650 || 3,573,568 | 408,082 | November. .. .. . .o 4, 540, 681 || 4, 159, 637 | 381, 045
June.___. - 4,027,835 i 3,621,685 | 406, 150
July._._.._. .| 4,049,554 || 3,645,373 | 404,181
August.._- -1 4,078,804 || 3,677,153 | 401,651
.September. ..o ... 4,111,443 §| 3,712,542 | 398,901 | UNITED STATES MONEY IN CIRCULATION, JANUARY,
October 4,136,465 | 3,738,508 | 397,957 1922-NOVEMBER, 1927 (REVISED FIGURES)
November- 4,167,065 || 3,772,429 | 394,637
December.. 4,207,063 || 3,811,782 | 395,281 [IFirst of month figures. In thousands of dollars]
January... 4,243,869 1| 3,833,735 | 410,135 Mone M 1
.............................. 4280342 | 385893 401106 | Month |ineionla-| Month |inchred| Month |in erenta
4,323,136 || 3,923,096 | 399,139 o FoN Hon
4,363,632 || 3,965,225 | 398,407
4060354 | 304,500
» 060, 4,8 1922 1924 1926
2’ (1)?3' ggg ggi’ ?gg January...| 4,689,785 || January...i 5,043,819 || January...| 5,104,116
2130, 200 | 300, 754 February..| 4,441,453 || February..| 4,777,368 || February..| 4, 841,088
4121, 278 | 389, 086 - --| 4,908,627
s 121, 389,9 4, 859, 825
4,118,795 | 390, 501 1907096
December. 4,133,089 | 393, 570 4 993 181
923,
4, 885, 268
. August.__.| 4,423,728 || August____ —.--1 4,909, 186
January. .. 4,499,481 || 4,090,067 | 409,414 i ’ a0y
February hy 422j 889 4j 0201 239 402; 606 September.| 4,479,762 || September.| 4,858,907 || September | 4, 930, 233
Mareh 1360380 | 3061 513 | 407 876 October._.| 4,607,717 || October_..| 4,863,185 || October...| 4,978, 221
Mareh. .. | 2348 144 || 3036 438 | 400 701 I]\)Iovemll))er. i, %g, gga govemger- %, 941, gig I\DIovemII;)er_ 5, 021,4%1
7O 7795 ) Ve ecember.| 4,703, ecember.) 5,051 ecember-| 5,036, 980

? These figures include but two of the types of minor coin as reported i Y T
tutstanding by the Director of the Mint, the bronze 1-cent pieces and 1923 1925 o 1927
ohe nickel 5-cent pieces. The other types have been disregarded—copper | January...| 4,817,039 || January.._| 5,047,463 || January...| 50095, 154
cents and half cents, copper nickel cents, bronze 2-cent pieccs, and nickel | February..| 4, 614,248 || February..| 4,802,358 || February..| 4, 845,765
3-cent pieces. The total amount of these obsolete types still reported as | March._..| 4,703,366 || March 4,853,229 || March..._. 4, 884, 768
outstanding is approximately $3,600,000, and of this about two-thirds | April.._...| 4,746,834 || April. 4,818,339 || April. 4, 861, 706
isé 5(:70m1()losgd_1 of coppéer (lzents and copper nickel cents discontinued in ‘%2%’- - iy Zggy g?ég %\gig-- 2, éi% égg }Vllualz- i, ggg ggg
1857 and 1864, respectively. -- -l & (97, - -

3 Tables 76 and 77 appearing in the Annual Report of the Secretary of | July----...| 4,823,278 || July_. 4, §15: 209 || July__22277 4,851,325
the Treasury for 1927, and giving the amount of money in circulation and | August....| 4,786,907 || August..__i 4,796,804 || August.___| 4,845 781
the monetary gold stock of the United States on the 1st of July of every | September.| 4,876,474 || September | 4, 867,068 || September.| 4, 853, 773
year for the years 1916-1927 are on the same basis, and are affecfed by the | October.__! 4,945,182 || October.. .| 4,916,116 || October.__| 4,948 462
same revisions, as the tables presented herewith—excepting only that | November.| 4,924,900 i November.| 4,968,536 | November.| 4, 945, 905
the amount of minor coin is not included in the amount of money re- | December.| 5,017,653 | December-| 5 044,345 |
ported as being in cireulation. !
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DIFFERENTIALS IN RATES CHARGED CUSTOMERS'!

Prior to 1918 comparable and consecutive
statistics on the level and range of interest rates
charged by banks on loans to customers were
almost completely lacking in this country. In
that year the Federal Reserve Board estab-
lished a regular reporting service to supply such
information from selected cities where Federal
reserve banks or branches were located. This
service has since been expanded to cover all
cities in which there are banks or branches of
the Federal reserve system, and reports on rates
charged customers have been published regu-
larly in the Feperar Rrsmrve BuLLeTIN.
The published data are based primarily upon
monthly reports submitted by a selected group
of leading banks in each city covering rates
which they have charged their customers on
various types and maturities of paper. On
account of the unorganized nature of the mar-
ket, the problem of obtaining comparable and
accurate quotations has presented considerable
difficulty, and many of the published quota-
tions, especially for earlier years, are still open
to question. Taken as a whole, however, these
data undoubtedly reflect the prmmpal charac-
teristics of the market for customers’ loans in
the leading cities of the United States. This
is especially true with regard to differentials in
rates charged, which stand out as one of the
most distinctive characteristics of customers’
markets. In these differentials much of the
underlying structure of our banking system is
revealed.

The range of cmes covered by this material
is broad. Starting with quotations from the
12 Federal reserve bank cities and a few of those
containing the more important branches, the list
has been expanded by the. Federal Reserve
Board so that for most of the period there is a
consecutive record of customers’ rates? re-
ported from over 30 cities, ranging in size from
New York City to Helena, and in territorial
location from Boston to Jacksonville, Los

1 This study is a part of a monograph in preparation on money rates
and money markets in the United States by Winfield W, Riefler, of
the Division of Research and Statistics.

2 Through 1923 these rates were reported on the 15th of each month
and represented the prevailing rate in the market during the previous
month. Since January, 1924, in the interest of greater accuracy, they
have represenied the prevailing rate during the week ending the 15th.
As the dependability of these quotations is open to some question, the
series used in this study have heen carefully scrutinized as to their reli-
ability, and where doubt existed as to the vaiidity of the quotations they
were excluded. In general, quotations were excluded (1) when the
series from a particular city was incomplete, due largely to the difficulty
of organizing a competent reporting service, and (2) when during the
period of very high monrey rates the existence of laws in certain States
limiting the legal rate of interest impaired the comparability of reported
rates from cities in such States with other cities where there were no
legal restrictions or where such restrictions as did exist were above the
range of rates quoted.

Angeles, and Seattle. The quotations for each
city are not limited to one type of loan but
embrace for each city the most important types
of paper on which banking funds are borrowed.
Table I, taken from the FEpERAL REsErRVE
Buirerin for January, 1927, illustrates the
scope and nature of the additional data on the
structure of mouney rates that are now available
for analysis and study.

Tasre I.—MonEY RATES IN FEDERAL RESERVE BANK
AND Branca Crities: PrREvAILING Ratis CHARGED
CustoMERs During WEEK Enping DECEMBER
15, 1926

1g;oams secure<]1( Loans
im v prime stoc
I;me-e Inter- | ©xchange |secured
mer- | bank collateral by | Cattle | ponee
cial Toans ware- | loans
loans house
Demand| Time {TeCeiPts
Boston...... 48 414 5 5 ...
New York.._| 4%4-434| 4%4-5 | 434-5 5 | 434-5
Buitalo....__ — 434-6 |5 6 |5 -6 6
Philadelphia.| 414-43{ 5 5 [ 434-6 |5 -5
Cleveland 6 5 6 6
Cineinnati 5146 | 514-6 6 {6 ~7
Pittsburgh. . 5 -6 (5 -6 -6 6
Richmond... 437-5L4| 434514 5146 | 5156
Baltimore. . _ 5 -blg| 5 -6 | 514-5%4 5156
Atlanta. ... 5 -6 |6 -6 |5 -6 |5 -6
Birmingham_ 5 -6 |5 -6 6 6 6
Jacksonville .| 414-6 6 |5 -6 6 |5 ~6
Nashville_._. 6 |56 |5 -6 6 | 546
New Orleans.| 5166 |5 -6 | 544-6 | 5346~6 | 516-6
Chicago..... 434-5 a 5 | 5 ~bl4| 434-51%
Detroit_..... 4146 |5 -6 |5 -6 |5 -6 -6
8t. Louis._..| 434-514: 5 -514| 5 -534| & -b14| 434-6
Little Rock..| 5146 6 6 16 ~7 16 -8
Louisville..., 55-6 5 6 | 5l4-6
Minneapolis_| 415-514! 5 -6 434-515 474-6 | 4346
Helena.._.__ 8 6 -8 8 8 |6 -8
Kansas City.| 5 -5% 6 5 |5 -6 {5 -6
6 6 | 5146 | 51456 | 514-8
5 ~6 6 6 6 -7 6
434-7 6 5141 5146 |5 -7
415-6 5 16 -7 (6 -7 |5 -7
- 8 16 -7 8 8 |7 -8
Houston_.... 5 -6 5 |5 -6 |5 -6 |5 7
San Francis-
......... 5 -5l 5 545 -6 |5 -6 6
Los Angeles. 6 |6 -7 |6 -7 7
Portlandk_.- 6 6 {6 ~7 6 6
6 6 6 717 -8 6 -8
6 646 <7 (6 -7 |6 -7 |.__._.. 6 ~7
6 daeoeos 6 7 6 -8 6 -8
416-8 | 434-8 | 434-8 |434-8 |5 -10 ...

It may lead to a clearer understanding of the
meaning of these quotations to quote the
heading under which they are carried in the
Fuperar Reserve Buirerin: “The * * *
table shows the prevailing rates charged on
various classés of loans, as reported by repre-
sentative banks in the cities indicated. These
rates are not averages but are those rates at
which the bulk of the loans of each class are
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made by reporting banks.” The rates quoted
then do not necessarily indicate the highest
rate that was charged on any one loan nor the
lowest. They are gathered to represent the
rates borne by the bulk of the paper, i. e., the
rates charged on most of the money loaned to
customers during the period. Two items have
been added to the table presented here that
do not appear in the original, the last column
on the right and the line at the foot of the table
entitled “Range.”” The first gives the highest
and lowest rate quoted for each city for all
types of loans quoted for the week ended
December 15, 1926, while the second gives the
highest and lowest rate quoted for each
type of loan throughout the 34 cities for the
same period.

The most interesting fact is the range of
rates quoted, the seeming absence of a norm.
The lowest on the table is 414 per cent and the
highest 10 per cent. The price of money, then,
was twice as large for some loans in some places
as for other loans in other places during the
same week in these 34 cities. Nor are these
low and high quotations isolated on the table
under examination. Though they are the
lowest and highest rates reported, there is a
steady range of quotations in between. A
greater number are to be found at 5 and 6 per
cent than at any other rate, but 8 per cent
appears for every class of loan and in many
cities, and on the low side there are quotations
of 414 and 434 per cent in fair quantities. The
series at the foot of the page shows the range
for each type of paper. Rates on customers’
prime commercial paper and interbank loans
both ranged from 414 to 8 per cent on that
date over different parts of the country. Loans
on stock exchange collateral, both demand and
time, and loans secured by warehouse receipts,
carried rates that ranged from 434 to 8§ per
cent, while rates on cattle loans ranged from 5
to 10 per cent. In nearly every class the price
of money on the same type of paper was almost
double in some places what it was in others.
It is indicated, therefore, that the place where a
loan is made 1s fully as important as the type
of loan in determining the rate of interest that
will be paid.

Variations in risk do not appear to offer an
adequate ‘explanation of the greater part of
these differentials. Fairly consistent differ-
ences are reported between the rates charged
customers in different cities, but they apply to
loans where the risk is constant as well as to
those where differentials in risk can be in-
ferred. Banks in the city of Chicago, for

example, consistently reported higher rates
for loans secured by Liberty bonds than did
banks in the city of New York, yet Liberty
bonds are just as secure for loans in Chicago
as in New York. The annual average rates
charged customers on the six most important
types of loans from 1919 to 1925 are shown in
Table II. These averages apply to rates re-
ported as customarily charged and include in
each year all the cities from which satisfactory
reports were received throughout the year on
all six types of loans. Kach year the highest
rates were charged on time loans secured by
stocks and bonds, a form of collateral probably
involving less risk on the average than loans
secured by a commercial customers’ prom-
issory note. Average rates on loans to other
banks, on the other hand, which represent
probably the best risk among the six types
mncluded on the table, were only a trifle lower
than rates on customers’ commercial paper.

TasLe IL—AnnvaL Money Rares CUSTOMARILY
CuargEp CusToMERS oN Six Masor Tyres oF
LoaNs, AVERAGED FOoR ALL CrITIES

Customers’ Loans secured
commercial Loans | PY other stock
Num- loans Inter- |secured| and bonds
Year berof ____ _ bank by
cities loans |Liberty
30-90 4-6 bends | De- Time
days |months mand
1919 . _____ 22 6.16 6.18 5.85 5.77 6.17 6.26
1920. . 3 6. 85 6. 88 6.53 6,73 7.01 7.01
1921 ... 23 7.04 7.08 6.78 7.04 7.13 7.19
1922, . __ 27 6. 31 8. 36 6. 20 6,33 6.40 6. 51
1923 . oo oo 28 6.16 6.16 5.85 6.13 6.19 6,33
1924 30 5.70 5.73 5.61 5.74 5.82 . 5. 95
1925 ... 30 5. 52 5. 52 5. 50 5. 62 5.71 5.76

So far as rates customarily charged on the
bulk of customers’ loans are concerned, there-
fore, differentials between cities and between
different types of collateral security appear as
frequently and consistently in those cases
where there is no difference 1n risk involved as
in those cases where differentials in risk can be
inferred to exist. This same condition is also
shown by an examination of the highest and
the lowest rates charged in the various cities.

For several years the rates reported to the
Reserve Board included the highest and lowest
rates ruling in each city upon each type of loan
as well as the rate which was customarily
charged. These rates show a considerable
spread in each city between the highest and
lowest rates charged upon the same type of
loan, but again give little support to the theory
that varying degrees of risk account for the
difference. In Table IlI, the average high
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and average low rate for each month during
1923 for the 35 cities reporting is shown; first,
for loans secured by commercial customers’
promissory notes, where the risk would con-
ceivably vary greatly between the customer
enjoying the best financial position and the one
whose credit was poorest, and second, for
loans secured by Liberty bonds, where the
collateral was just as safe for the loan paying
the highest rate as for that paying the lowest:

Tasie III.—Averace Hiee anp Low RATEs
RuporTED FrROM 35 CIiTiEs MoNTHLY DURING 1923
on Loans Srcurep BY CusToMERS COMMERCIAL
Parer AND LiBErTY BoONDS

Customers’ commercial :
paper Liberty bonds
1923
High | Low |Spread| High | Low |Spread
January......__...__ 7.01 5. 26 1.75 6. 88 5.34 1.54
February.._ _..._._.. 6.92 5.19 1.73 6.82 5.30 1.52
March_. 6. 96 5.39 1.57 6.89 5.87 1.52
April 6.93 5.25 1.68 6: 88 5,37 1.51
May. 7.03 5. 36 1.67 6.92 5.31 1.61
June. 6.94 5.39 1. 55 7.00 5.43 1.57
July.__.. 6.94 5.37 1.57 6. 86 5.44 1.42
August_____ 6.97 5.42 1. 55 6.87 5.40 1.47
September.. 6.90 5.45 1.45 6.92 5.43 1.49
October____ ool 6,89 5. 46 1.43 6. 96 5.46 1. 50
November__._.._... 6.89 5.44 1.45 6.88 5.51 1.37
December_._._._..__ 6.85 5.43 1.42 6. 87 542 | 1.45
Year1923_.___ 6.94 5.37 1.57 6.90 5.40 1.50

The average difference between high and low
is about 114 per cent for both types of loans.
Since a spread of 1.50 per cent between high and
low rates on loans secured by Liberty bonds can
not be explained in terms of risk, 1t would be
inconsistent to explain in this manner the simi-
lar spread of 1.57 per cent between high and
low rates for loans secured by customers’ prom-
issory notes. In the reports there is frequently
no difference whatever between the low rate
quoted for loans on Liberty bonds and cus-
tomers’ promissory notes, and the same is even
more frequently true of the highs. Of the 415
reports published during 1923 on low rates for
both types of loans, 201 are identical and the
others vary so slightly that the monthly aver-
ages as shown In the table are at all times
close, while of the 415 reports showing high
rates for both types of loans an even greater
number, 263, are identical.

These comparisons are not altogether con-
clusive, because the reliability of the data upon
which they are based is open to question. It
is extremely difficult to isolate strictly com-
parable quotations for a market as loosely
organized as that in which the majority of
customers’ loans are placed, and the most that

can be claimed for these quotations is that they
are roughly representative of the broader move-
ments and relative levels of customers’ rates.
The differentials in rates, however, which are
given in this discussion, both between different
types of loans and between rate levels in dif-
ferent cities, appear so consistently throughout
the whole of the reports that they require ex-
planation on other grounds than inaccuracies
in the reporting service. These differentials
are not those that would be expected if they
were predominantly the result of differentiais
in risk, but do conform roughly to other money
market factors. The more significant of these
differentials are analyzed in the following par-
agraphs.

Maturity and collateral as factors in cus-
tomers’ rate differentials.—In the open money
markets, the largest differentials between
money rates accompany differences in col-
lateral and maturity of loans, and call loans,
time loans on securities, acceptances, and com-
mercial paper are quoted at times at widely
differing levels. In the customers’ markets
the same differentials appear to some extent,
but are overshadowed in their importance by
much larger differentials of an entirely differ-
ent order such as differentials between cities
and differentials between different customers
in the same city and frequently in the same
bank. In the open markets, for example, the
widest differentials between loans on securities
correspond strictly to their maturities, call
loans usually taking a rate much lower than
time loans. In the customers’ market for
security loans, on the other hand, the largest
differentials are those between different cities
and within cities between high rates and low
rates to different customers. There are at the
same time small differentials according to
maturity between demand and time loans,
but they are much smaller than in the open
market. The outstanding characteristic of
the customers’ market is the similarity of
the range of rates on all types and maturities
of customers’ loans within cities. The range
for each type is usually wide according to the
bank or customer making the loan, but there is
little difference in the range according to its
maturity or collateral. Before proceeding
with the discussion of these wider and more
important differentials according to cities, such
variations as do occur according to maturity
and collateral will be discussed and contrasted
with similar variations in the open markets.

Differences according to maturity in custom-
ers’ rates are illustrated by quotations on
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30-90 day and 4-6 month customers’ prime
commercial paper and by demand and .time
loans on stocks and bonds. In both the open
and customers’ markets shorter maturities are
usually quoted at somewhat lower rates than
longer maturities, but the difference according
to maturity in customers’ rates is so small as to
be almost negligible. The contrast between
the two markets is illustrated by Tables IV
and V, the first of which gives the spread be-
tween commercial-paper quotations for loans
under and over 90 days for both customers’
and open market paper, while in the second a
similar comparison is made for demand and
time loans on stocks and bonds. The contrast
between the customers’ market and the open
markets is more striking in the case of loans
on securities than in the case of commercial-
paper loans, for in the open markets call and
time loans on securities have frequently been
quoted at rates differing by wide margins.
These characteristic differences are only par-
tially shown in the annual averages given in
Table V. Table VI, however, gives monthly
averages for 1919 of rates on demand and time
loans in both the open and customers’ markets.
These averages show that while the differences
between call and time loan rates have been
considerable in the open market, only im-
material differences for the two types of loans
are recorded for customers’ rates. The
monthly record for 1919 is particularly sig-
nificant for this comparison, because although
call-loan rates fluctuated widely above and
below time-loan rates in the open market, the
average of monthly rates for the year as shown
in Table V was nearly the same for both types
of loans. -

TasLe IV.—ANNUAL AvERAGE CUSTOMERS’ AND OPEN-
MARkET CoMMERCIAL PAPER Ratms, 1919-1924

[1919-19241
Customers’ commereial | Open-market prime
Num- paper commercial paper
Year ber of .
clties 30-90 4-6 0 46
(s 60-9
days |months| SPre2d | Gavs |months| SPread
22 6.16 6.18 0.02 5.42 5. 42 6. 00
23 6.85 6. 88 .03 7.87 7.46 .09
23 7.04 7.08 L04 6.53 6. 56 .03
27 6.31 6. 36 .05 4.42 4,48 06
28 6.16 6.16 .00 4.97 5.01 04
30 5.70 5.73 .03 3.76 3.87 11

TaBLE V.—ANNUAL AVERAGE CUSTOMERS' AND QOPEN-.
Marker Rates ror Demanp anp Time Loans
oN STocks AND BonDs, 1919-1925

Customers’ security | Open-market security
Num- lIoans loans, New York City
ber
Year of
cities '
m]?;;-d Time |Spread n?a% a | Time |S8pread
22 6. 17 6. 26 0.09 6.27 6.17 0.10
23 7.01 7.01 .00 7.78 8.26 .48
23 7.13 7.19 .06 5.99 6. 45 .46
27 6. 40 6. 51 W11 4.30 4.63 .33
28 6.19 6.33 .14 4,84 | 517 .33
30 5,82 5.95 .13 3.09 3.25 .16
30 571 5.76 .05 4,16 ] 4.27 L1
TaBLE VI.—AvERAGE MontaLy CUSTOMERS® AND

OrEN-MARKET RATES FOoR DmmManp aND TiMe
LoaNs oN Stocks AND Bownps, 1919

Customers’ security Open-market security
1919 D Efxcess D Excess
e- : of time e- ; of time
mand | TM0e | “over | mand | THOG | “gyer
demand demand
6. 22 6.29 | +0.07 4.87 551 -0.64
6.10 6.20 | .10 5.02 5. 61 . 59
6.18 6,22 | .04 5.05 5.76 +.71
6.14 6,17 | +.03 5.36 584 | .48
6.15 6,19 +4.04 5.34 5.70 +.36
6.12 6.14 [ .02 6.30 5.94 —. 36
6. 16 6.21 +.05 6. 45 6,25 —. 20
6.11 6.18 1 +.07 5. 30 6.36 | -+106
6.10 6.24 | .14 5. 62 6.03 -+. 41
6.22 6.26 | .04 7.45 6.40 | —1.03
6. 20 6.24 | .04 | 10.43 7.02 | —3.41
6.38 6.41 | +.04 8.06 7.60 —. 46.

Time money on the stock exchange repre-
sents bank loans for fixed periods and is di-
rectly comparable with customers’ time loans
on securities except that it is divested of the
customer relationship; the bank does not gain
the account of the borrower through extending
the loan, nor is it under any obligation to renew
the loan at maturity should the borrower so
desire. Call money is equally divested of this.
customer relationship and represents day-to-.
day loans. It furnishes employment at some.
rate of return for excess bank reserves, funds.
that might otherwise be kept idle in the vaults
of the lending bank until they were needed for
more permanent uses. Being affected by sud-
den and extreme accretions and depletions in
the supply of such funds, the rate fluctuates
widely, but ususlly averages considerably less.
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than that on time loans on the same collateral,
thus reflecting the preference of bankers for
loans on terms that enable them to with-
draw their funds at will. .

In the customers’ market this preferential
difference practically disappears. Rates re-
ported on demand loans are usually close to
those on time and the difference in favor of
demand loans is so small as to be almost negli-
gible. The reason for this disparity in rate
practice between loans in the open market and
to customers is probably to be found in the
customer relationship, which by its very nature
precludes the use of demand loans for the
temporary investment of liquid funds. Cus-
tomers contracting demand loans have not
usually an open market to which they could
readily turn for accommodation should the
lending bank call the loan, and would, there-
fore, be seriously embarrassed were such a
situation to arise. This eventuality would be
anything but conducive to a cordial relation-
ship between bank and customer. In actual-
ity, most demand loans to customers are
probably similar only in form to demand loans
i the open market. They do not represent
day-to-day loans of surplus funds, so much as
well-secured but indeterminate loans by banks
to those customers who can not tell the period
for which they will need accommodation, and
desire to repay their obligations at will. It.is
not expected that they will be called at the
option of the bank. Such loans are similar
to time loans in that they definitely tie up
funds and, as the reports show, they pay nearly
the same rates.

In the customers’ market, therefore, rate
differences according to maturity practically
disappear, the difference between rates on
three and on six months commercial paper,
or between rates on demand and on time loans
on stocks and bonds being inconsiderable.
What differences there are follow open-market
practice by favoring the shorter maturities,
but are much smaller than maturity differen-
tials in the open markets. This divergence
between practice in the customers’ markets
and the open markets is, as noted above, ac-
counted for by the customer relationship. If
banks desire to keep customers they must be
ready to meet their legitimate credit demands.
Frequently when customers’ loans mature
banks must be prepared to renew them if the
credit is still good and the customer so desires.
The decision to call a customer’s demand loan
or terminate a time loan at maturity is not one
which the bank can make without regard to

further consequences, as it can in the case of
open-market loans. Under these circum-
stances rates for varying maturities tend to
approach a parity.

Rate differences according to collateral also
tend to disappear in the market for customers”
loans. This is shown in Table VII, where the
spread between rates on four to six months com-
mercial paper and timeloans on stocks and bonds
in the customers’ markets is compared with
the same spread in the open markets from 1919
to 1925. In the customers’ markets the spread
between quotations’on commercial paper and
security loans averaged from one-eighth to
one-fourth of 1 per cent, while in the open
markets the spread averaged from one-eighth
to four-fifths of 1 per cent.

The comparison in Table VII also brings out
the fact that in all of the years from 1919 to
1925 rates on commercial paper were lower
than rates on security loans in the customers’
market, and also lower in the open markets
in five of the seven years. It has already been
shown that these differentials do not corre-
spond with differences of risk. IL.oans secured
by stocks and bonds, where fluctuations in
the value of the collateral can be judged from
current market quotations and additional mar-
gins demanded, can be much more easily safe-
guarded than loans on commercial customers”
promissory notes. In some measure the differ-
entials can be explained, however, by the pro-
visions of the Federal reserve act which permit
member banks to rediscount customers’ com-
mercial paper, but forbid advances by the re-
serve banks on loans secured by stocks and
bonds. It 1s, of course, impossible to deter-
mine precisely the effect of these provisions in
depressing rates on commercial paper both in
the customers’ and in the open market. Some
effect is indicated, however, by the fact that
in the open markets commercial paper was
quoted at a premium over security loans prior
to the inauguration of the reserve system.
This is shown in Table VIII, where five-year
averages of open-market rates on the two
types of loans are compared from 1891 to 1925.
From 1891 to 1915 the five-year averages of
commercial paper rates- were always above
similar averages for loans on securities. Fol-
lowing 1915, however, during the period of
the existence of the reserve banks with their
facilities for rediscounting commercial paper,
time loans on securities have averaged above
commercial paper.

The importance to customers’ rates of the
rediscount provisions of the Federal reserve
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act is further suggested by the quotations on
loans secured by Liberty bonds, which also
possess rediscount privileges at the reserve
banks. In 1919 and 1920 these commanded
discount rates at the reserve banks that were
lower than the discount rates on commercial
paper, while since that time discount rates on
loans secured by the two types of collateral
have generally been the same. The annual
averages of rates charged customers on these
two types of loans, as given in Table IX, show
that-mm 1919 and 1920 customers’ rates on
loans secured by Liberty bonds were also lower
than on loans secured by commercial paper,
while since that time rates on these two classes
of loans have been nearly the same.

TasLe VII—AnnvarL AvERAGE CusTOMERS' AND
OpPEN-MARKET RaTES oN TmvME Loans on Com-
MERCIAL PAPER AND ON SECURITIES OTHER THAN
LiBerry Bonps, 1919-1925

Customers’ market Open market
|
l 46 Time Excess 46 Excess
| loans on | of rate on ofrate on
Year N&rrn— mo(ﬁ%l_ls’ securities| security \mc(’;‘él]?s’ Time | security
of ¢ her- other loans mer. | 10ans on loans
cities ni 1 than |evercom-| V" | securities| over com-
¢ aer Liberry | mercial | O mercial
pap bonds | paper b paper
1919_.| 22 6.18 6. 26 +-0.08 5. 42 6.17 +0.75
1620 _ 23 6. 88 7.01 +.13 7.46 8.26 +.80
1921__ 23 7.08 7.19 .11 6. 56 6.45 —. 11
1922__ 27 6. 56 8. 51 +.15 4.48 4.63 4. 15
1923 _ 28 6. 16 6.33 +. 17 5.01 5.17 +.16
1924__1 30 5.73 5.95 -+. 22 3.87 3.25 —. 62
1925_.; 30 5. 52 5.76 +.24 4.03 4.27 +.24
TaBrLe VIII.—Five-YeEArR AvEracems or RaTEs IN

THE OpeEN MarkeT oN COMMERCIAL PArER AND
oN SecuriTYy Loans, 1891-1925

Open market rates

Excelss of

Periad : time loans

Commer- 1 og;?gn on securi-

cial paper securities ties over

"l commer-
cial paper
1891-1895_ _ oo 4,57 3.76 —0.81
1896-1900_ ___ 4.39 3.76 —.63
1901-1905_ ___ 4.65 4,21 —. 44
1906-1910. _ 5.08 4.55 -.53
1911-1915__ 4,52 3.85 —. 67
1916-1920_ _ 5.38 5. 64 -+. 26
1921-1925 _ . e 4.79 4.85 +. 06

TsBLE IX.—ANNUAL AVERAGE RATES CUSTOMARILY
CuHARGED CUSTOMERS FOR LOANS oN LIBERTY
Bonps AnND oN CustoMERS’ Four TOo Six MONTHS
CommerciaL Parer, 1919-1925

Excess of
Loans on rate on
Num- | Loans on | customers’ | commer-
Year ber of | Liberty |4-6 months| cial paper
cities | bonds commer- | over rate
cial paper jon Liberty
bonds
22 5.77 6.18 +0. 41
23 6.73 6.88 +.15
23 7.04 7.08 ~4-. 04
27 6.33 6.36 +.03
28 6.13 6.16 +.03
30 5.74 5.73 —. 01
30 5. 62 5. 52 —. 10

There is reason to believe, therefore, that the
discount provisions of the reserve act have had
some effect upon rates charged by banks to
their customers, in that paper that can be redis-
counted has commanded a lower rate than
paper which can not, and that differentials in
discount rates at the reserve banks between
different types of rediscountable paper have
been reflected 1n corresponding differentials in
rates charged customers. These differentials,
however, are relatively insignificant in com-
parison with the much wider differentials to be
discussed later that correspond to the geo-
graphical location of the banks where cus-
tomers borrow. The outstanding fact of these
quotations of customers’ rates within a given
city is not the minor differentiation according
to maturity and collateral, but rather the
parity of rates on the different classes of loans.

This is most strikingly illustrated in rates
on interbank loans. The differential between
rates on interbank loans and on other loans in
the customers’ market is actually the widest
among the six types of loans under examina-
tion. The surprising fact, however, is that
it is so small, especially in view of the fact
that interbank loans are similar from the
point of view of the borrowing bank to loans
from the reserve bank. In Table X average
rates customarily charged in all cities for
interbank loans are compared, first, with
rates on customers’ four to six months com-
mercial paper, and, second, with average
annual rates charged by the Federal reserve
banks to member banks on bills discounted.
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Tasre X.—AvErAGE RateEs on Customers’ CowM-
MERCIAL LoaNs, aAND INTERBANE Loans COMPARED
WitH AveEraGE RAaTeEs oN Birus DiscountEp WITH
FeEpERAL RESERVE BANKS

Average rates on cus-
toglers’ 1loatnsd rep{n’ted A‘,’.giige . .
v selected cities " Fxcess o0
B | oo |00 o
Year i counted [commercial fiaee over
Custom bills by | P2PeT 1388 | qicoount
Num-| ers’4-8 | Inter- Fé derayl over inter- rat o
berof| month | bank reserve bank rate )
cities { comnmer- | loans banks
cial paper
22 6.18 5. 85 4. 26 -+0.33 +-1.59
23 6.88 6. 53 6.02 -+.35 +. 51
23 7.08 6.78 6.01 4. 30 +.77
27 6. 36 6.20 4.52 —+.16 +-1.68
28 6.16 5.85 4.47 .31 +-1.38
30 5. 73 5. 61 4.20 -+ 12 +1. 41
30 5. 52 5,50 3.70 +. 02 +1.80

In view of the fact that the credit of a bank
is ordinarily considered far superior to that
of 8 commercial borrower, the concession in
rates on interbank loans appears small, while
in comparison with the much lower rate paid
on discounts by member banks of the reserve
system, it seems almost negligible.®* The rate
charged a bank for accommodation appears to
be very close in each market to the rates
charged other borrowers and governed by those
rates rather than by the rate for bank loans at
the reserve banks. The explanation is prob-
ably to be found in the fact that the group of
banks which contract loans from other banks
differs quite radically on the whole from the
group which borrows from the reserve banks.
When the banks in Atlanta, for example, report
the rate for interbank loans in that city, the
rate is not the one which they would pay. If
an Atlanta bank desired to borrow money it
could, if it were a member of the reserve system,
borrow on eligible collateral at the lower rate

charged by the Atlanta reserve bank, and if’

it did not belong to the Federal reserve system
or did not possess eligible collateral, it could
still borrow from a bank in New York City, if
its credit was good. In that case it would pay
at the interbank rate ruling in New York, which
would probably be materially lower than the
interbank rate in Atlanta. The quotations for
rates on interbank loans represent in each eity

3 The average rate on rediscounts is not strictly comparable statisti-
cally with the other averages as it isweighted by the volume of loans at
each rate, while the others are simple arithmetical averages of all rates
quoted as customary from all cities. That the difference in method is
not important in the result is shown by a comparison of similar rates
for commercial and interbank loans in New York City with the average
rate charged on rediscounts at the New York reserve bank. By using
one city in this manner most of the statistical cbjections are eliminated.
For the seven years, interbank loans were quoted 0.08 per cent under
customers’ cominercial 4-6 months loans and 0.77 per cent above the
average rate on rediscounts.

the rates at which banks in those cities lend to
other banks, probably in smaller communities
on the outside, and the rate which the borrow-
ing bank must pay, if it is not a member of the
reserve system, is determined by the market
level of bank rates in the city in which it is
best able to borrow. If it has correspondent
connections in New York and its credit is good
there, it can take advantage of the lower levels
of money rates that usually prevail in that
market. If access to accommodation in New
York is not available, it must pay the higher
rate prevailing in those communities where it
has access to credit.

Geography as a factor in differentials be-
tween customers’ rates.—Differentials in rates,
therefore, are the most striking characteristic
of rates charged customers, but they are not
characteristically differentials that can be
ascribed to risk, to maturity of the loan, or to
the type of collateral by which it is secured.
Differentials on the basis of these distinctions
do exist, but they are uniformly smaller than
comparable ones that appear in the open
markets. In the case of customers’ rates,
the differentials that are striking are, first,
the wide variations between rates charged in
the same city and frequently in the same
benk to different customers on the same type
of loan, and second, the wide variations that
appear between customers’ rate levels in differ-
ent cities. In the case of the first type of differ-
entials, those that appear in the same bank and
on the same type of collateral to different
borrowers, the explanation is probably to be
found in the aggregate of those qualities which
make a customer desirable to a bank and deter-
mine his competitive standing in the banking
world. A bank is proud of its good customers,
its good “‘risks,” and tries to retain them.
These good “risks” are not distinguished so
much by the type of collateral upon which they
borrow as by their importance to the bank, the
size of their balances, the amount of business
which they bring it, and their ability to estab-
lish banking connections elsewhere. These are
the qualities which induce rate concessions, and
distinguish those borrowers who pay the highest
and the lowest rates at the same bank on the
same type of loan. Some of them can be de-
fined perhaps in terms of risk, but their most
common characteristic is the general profita-
bility of their account to the bank.

Differentials between cities, or according to
geographical location, which form the second
important distinction, are essentially differ-
entials between different customers’ money
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markets. When the rates applying to the
bulk of the loans in any given city are com-
pared, there is no great variation according to
the type of loan on which the rates are quoted.
In other words, they conform in a sense to the
standards of a single competitive money mar-
ket. Between cities the variations in these
rate levels are marked.

In the following paragraphs, a series of com-
parisons are given which tend te isolate some
of the distinctive characteristics of these
separate money markets. In order to obtain
8 single figure for each city to represent
the level of customers’ rates there, annual
averages of the rates reported each year, 1919
to 1925, as customarily charged on the six
major types of loans have been computed.
These loans are the ones upon which the
widest series of reports are available from the
greatest number of cities and include customers’
commercial paper, 30-90 days and 4-6 months,
interbank loans, loans secured by Liberty
bonds, and both time and demand loans secured
by other stocks and bonds. Table XI shows
the wide spread in these annual average rates
between the city or money market with the
highest rates and that with the lowest.

Tasre XI.—Citizs Having Hicuest AND LOowEsT
ANNUAL AvieraGE RaTes oN Six Major TYPES oF
Loaxs, BY YEARS, 1919-1925

Highest average rate | Lowest average rate | Differ-
for six types of for six types of ence
0ans 0ans between
Year lowest
and
City Rate City Rate | highest
Per cent Per cent
7.82 | New York.., 5.45 2.37
- 6. 22 1.77
6.31 1.61
5.05 2.92
5.18 2.82
4.59 3.15
4.48 2.88

The spread between the highest and lowest
communities is from three to six times larger
than the largest differential in any year be-
tween the rates charged on the different types
of paper averaged for all communities. This
spread between cities, furthermore, is fairly
general throughout the list. The average an-
nual rates for the six types of loans in the cities
between the two extremes exhibit a similar
diversity of level, though one that is necessarily
not so wide. To illustrate the general char-
acter of this diversity, the cities included in the
study have been arranged for each year accord-

ing to the annual average of the rates reported
for the six types of loans, starting with the
city having the lowest average and ending
with that having the highest. The quartile
cities and quartile rates on this list, as given
in Table XII, illustrate the diversity which
characterizes rate levels between all cities.

Tapie XII.—Quartite Cities WHEN CITIES ARE
ARRANGED ACCORDING TO ANNUAL AVERAGE RATES
ror 6 Tyers oF Loans

First quartile city Median city Third quartile city

Year
City Rate City Rate City Rate
Per Per Per
cenl cent cent
1919__t Minneapolis _| 5. 75 | Detroit....___ 5.91 | Seattle.___... 6. 24
1920._i Birmingham.| 6. 59 | Chicago___....| 6.72 | Spokane___._ 7.09
1921. .1 Chicago..--.-| 6.78-| Houston..... 6.96 (.__.. do._-_.__ 7.28
1922__| SanFrancisco.| 5.89 | New Orleans.| 6.35 | Seattle..__._. 6. 87
1923_.| Minneapolis_.{ 5. 51 | Kansas City -| 6.00 | Jacksonville__| 6.49%
1924._| Atlanta______ 550 | Cleveland..._| 5.69 eattle ... 6. 14
1925 Detroit.__.... 5.39 | Kansas City -} 5.56 j--c.. (41 SO 5, 99

The quotations used for this comparison
apply to cities where there are either banks or
branches of the Federal reserve system. Banks
in the cities in which Federal reserve banks are
located seem in general to have charged lower
rates for loans than those in cities where there
are merely branches of the system. The num-
ber of cities selected for the study varies from
year to year, because of inclusion of some cities
that were brought into the reporting system
late, and the exclusion of others where the
quotations were incomplete or open to question
on other grounds. 'There are left, however,
9 Federal reserve bank cities and 11 branch
cities which are included for every year from
1919 to 1925. The average rates charged by
these cities over the seven years on the six
major types of loans are shown in Table XIII.

Tasre XIIL.—Avmract or Mowntary Rartes Re-
PORTED ON Six Major Types or Loans v 20
CiITIES OVER THE 7 YEARS, 1919-1925

Federal reserve bank cities Federal reserve branch ciiies
City Rate City Rate

Per cent Birmingham....- . Per cent
6. 10 Pt : 6.28

Cincinnati..__ -
5,48 5.92

Denver... -
5. 68 ] 6.32

o Detroit__
6.04 6. 00
6.28 | F1Paso. 6. 51
6.14 Jacksenville. 6. 51
" oo | Little Rock. .

San Francisco g gg Portland.._. - g g;
St LOWS . oo 5.78 | Salt Lake City - 698
§eau’cle .......... - 6. 57
Spokane. . eeaooan 6. 84
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Of the 9 Federal reserve bank cities, the
rates reported from 5 averaged under 6 per cent
over the 7 years, while of the 11 branch cities
only 1 reported an average that was under 6.
The highest average for any reserve bank city
was 6.28 per cent—the average for Dallas,
Among the branch cities only two, Cincinnati
and Detroit, reported averages under thisfigure,
while Birmingham exactly equaled it. Xight
of the 11 branch cities reported average rates
charged over the 7 years that were higher than
the highest average reported for any of the
cities where Federal reserve banks are located.
This prevalence of lower money rates in cities
closest to the reserve system is to be accounted
for in part by the character of the cities chosen
for the location of reserve banks. When the
cities were chosen in which reserve banks were
to be organized, the character of their financial
connections with other cities in their district
was considered as well as the question of geo-
graphical accessibility to their member banks.
At the same time the influence of the reserve
system in stabilizing credit conditions has prob-
ably been most marked in the cities with which
it has had the most intimate contact.

Within this broad classification of Federal
reserve bank cities and Federal reserve branch
cities, which gives some clue to differences in
money rate levels, there is a second variation
which correlates rather closely with the size of
the banking community in which the city is
located. Money rates to customers in general
averaged lower in cities where the money
market was larger, and higher where the
market was smaller in size. To illustrate this
the 9 cities in the reserve bank group and the
11 cities in the branch group have been ar-
ranged according to the total volume of depos-
its in each city at the middle of 1923. The
separation between the two groups is main-
tained, but within each the city with the
largest total deposits for all banks is placed
first, and that with the smallest last, while
those in between are arranged correspondingly.
The results of this classification with the aver-
age rate on the six major. types of loans are

shown in Table XIV.

TansLe XIV.—AveraGE RaTes REPORTED oN Six
Masor TyepeEs or PArER Fror REsERVE BANK AND
Branca CiTies, ARRANGED BY VOLUME oF ToTAL
DrrosiTs

Seven- | Average
year of cities
average | grouped
rate by twos
Federal reserve bank city:
NeWw YOrK_ oo oo ccmieccmciceeea e 5.33 } 5,50
Chieago. ... 5. 68 .
Boston........ 5.48 } 5,68
San Francisco- 5.89 .
Cleveland...._. 6,04 } 5.1
St. Lounis___ 5.78 g
Kansas City 6.14 } 6.12
Atlanta. e 6.10 g
Dallas o e 6.28
Federal reserve branch city: 6.14
D etroit e TT oo 6. 8(2)
ineinnatd - .o oo 5
]Qi)em;er. 2 %g } 6.12
Ceattle L 6. 5 .
Portland__.__LJITIIIIIIIIIIIIIITTTIIT 6.57 } 6.57
Birmingham. .ol 6.28 } 6. 63
Salt Lake City oo oweam oo omaooaaooe 6.98 - O
Jacksonville et g .gi } 6. 67
6. 64 -
7.82 } 7.23

This table illustrates the extent to which the
size of a money market—the volume of funds
normally available for lending—affects the rates
that are charged. While there are numerous
exceptions, such as Chicago, which stands
second highest in the volume of deposits and
third in the lowness of rates, nevertheless, in
general, the average rate charged does increase
as the volume of deposits of the cities in ques-
tion decreases. 'This is strikingly brought out
by the column on the right where the cities are
subdivided by twos and the average of the
rates in the two cities in each subdivision com-
puted. These average rates grow steadily
higher as the volume of deposits decreases,
and the only exception is where the two
major groups of bank and branch cities join.
Here the inclusion of the average rate for the
city with the smallest volume of deposits in
the reserve bank group, 6.28 per cent for Dallas,
lifts the average for Dallas and Detroit to-
gether to 6.14 per cent, two one-hundredths of
1 per cent above that for the succeeding group,
Cincinnati and Denver, each of which cities has
a much larger volume of deposits than Dallas.
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That differences in money rate levels be-
tween cities are partly the result of the char-
acter of their banking connections was indicated
by the differentials that appeared between
Federal reserve bank cities and Federal re-
serve branch cities. That they are also partly
the result of the volume of funds seeking em-
ployment is indicated by the general correla-
tion of lower rates with cities having larger total
deposits and higher rates with cities having
smaller total deposits. That they are also to
be accounted for in the relative demand forloan-
able funds is indicated by a further grouping
according to geographical location. To bring
this out Table XV 1s presented, in which the
20 cities are grouped first into 4 geographical
groups comprising cities located in the indus-
trial East, the industrial-agricultural Middle
West, the South, and the far West. Progres-
sively for western and southern groups as
arranged in the table, the demand for credit
probably tends to exceed by a wider margin the
local available supply. Within these geograph-
ical groupings, the reserve bank and branch
cities are arranged by the total volume of
deposits. Group averages for the cities so

classified illustrate the differences of money |

rate levels that exist between geographical
sections of the country, while within each
group the steady progression almost without
exception of lower rates in Federal reserve
bank cities having the largest volume of
deposits to Federal reserve branch -cities
having the smallest volume of deposits illus-
trates the effectiveness of the two factors
treated above in sccounting for rate levels
within a fairly homogeneous geographical
region. ‘ ’

This table illustrates the lower average
money rates in the Kast, where there is m
general a surplus of funds seeking investment,
and the higher rates in the far West, where
the demand for funds is still in excess of the
supply of local credit. The averages for the
regions are not strictly comparable because of
differences between cities representing the
regions in the other two factors already con-
sidered, accessibility to the reserve system and
total volume of deposits, but they do serve to
illustrate differences in general level between
them. These are also shown by other data
given below. Within the geographical groups
the type of city and the volume of deposits
correspond with differences from city to city
in money rate levels with only three exceptions.

Tasre XV.—SEvEN-YEAR AVERAGE oF 6 Maror
Types oF RaTes 1N 20 Cities GroureD BY GEo-
GRAPHICAL SITUATION, SUBGROUPED AS FEDERAL
REsErvE Bank or Brancu CITIES, AND ARRANGED
BY VoLuMmE or Tortar DrrosiTs

5 Average
7-year for zeo,
s geo-
Cities az:igge graphical
group
ast:
Federal reserve bank cities—
New York. oot 5.33
Boston. . e .. 5.48
Cleveland.. .o oo 6. 04
Federal reserve branch cities—
Detroit 6
Cineinnati.__.____ 5.
Average for eastern 5.75
Middle West:
Federal reserve bank cities—
Chicago. - oo oo es 5. 68
8t. Louis_. . - 5.78
Kansas City . o coomomeea - 6.14
Federal reserve branch cities—
Lifttle Roek. ... J 6. 64
Average for middle western cities.__._________.|._________ 6.06 -
South:
Federal reserve bank cities—
tlanta. . . 6.10
Dallas. e 6.28
Federal reserve branch cities—
Birmingham ... 6.28
Jacksonville. ... _.oooo . 6. 51
Average for southern cities. ... _|[eceeoo- 6. 28
Far West:
Federal reserve bank cities—
San Franciseo. oo ooomme oo s 5.89
Federal reserve branch cities—
6.71

Statistics compiled by the Federal Reserve
Board from commercial paper rediscounted
with the reserve banks furnish material for a
separate approach to this problem of differ-
ences in money rate levels between geograph-
ical regions. For the month of December each
year, 1921-1925, the average rates charged by
member banks in cities under 15,000 popula-
tion on customers’ paper rediscounted with the
Federal reserve banks have been computed by
districts. This computation presents a fair
picture of rates in smaller communities that
are more or less homogeneous so far as size is
concerned, but differ mainly in geographical
location. The results are shown in Table XVI
for the four geographical regions corresponding
roughly to those defined above. The five-year
average of each district was first computed
and then weighted by the relative volume
of net demand deposits of member banks in
communities under 15,000 population in that
district before being combined into the four
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geographical divisions. The eastern group
consists of the Boston, New York, Philadel-
phia, and Cleveland districts; the middle
western of the Chicago, St. Louis, Minneapolis,
and Kansas City districts; the southern of the
Richmond, Atlanta, and Dallas districts; and
the far western of the San Francisco district.

TaBLe XVI.—AveraceE Rategs CHARGED BY MEM-
BER Banks (ixy Cities axp Towns Unper 15,000)
oN Customzrs’ PapErR REpIsScouNtED WIiTH FED-
ErAL Reszrve Banks, DzrcemBrr, 1921, 1922,
1923, 1924, anp 1925, BY GroarAPHICAL REGIONS

Bast e 6. 00
Middle Wesb_ . i ___ 8. 04
South. e 7.21
Far West_ . 7. 96

Large geographical differences in rate levels
even for communities homogeneous as to size,
and to some extent in accessibility to outside
resources, are clearly reflected in this table.
It is surprising, Lhowever, to find the middle
western group the highest of all, instead of the
second lowest, as was indicated by the reports
from the larger cities. This difference is really
due, first, to the difficulty of combining the
districts into groups that are similar to the
geographical grouping used for larger cities,
and second, to legal limitations on the rates of
interest that reduce the averages for some dis-
tricts. In the above table the rate for the
southern group is relatively low because most
of the States in the most heavily weighted dis-
trict, Richmond, have alegal maximum interest
rate of 6 per cent. The middle western group
is high, on the other hand, because of the in-
clusion of the whole of the Minneapolis and
Kansas City districts in that group instead of in
the far western group. The larger reporting
cities in these districts properly belong to the
middle western classification, but a great
proportion of the smaller communities under
15,000 in size would more properly be placed
in the far western group. If the Richmond
district were eliminated entirely on the ground
that rates borne on the .face of rediscounted
paper from that district are not strictly com-
parable with rates from districts where the legal
maximum is not so low as 6 per cent, and, if the
Minneapolis and Kansas City districts were
placed in the far western group, the relative
levels of the four geographical divisions would
then be:

Bast_ . L ___. 6. 00
Middle West.._ _ .. 7. 45
South _ . .. .. 8. 25
Far West____ . ___ .. 8. 49

This result agrees with the levels reported
from larger cities.

Significant factors determining customers’
rates.—It is now possible to discuss in greater
detail the factors which express themselves in
differentials in rates charged customers. The
outstanding characteristic of the customers’
market throughout the banking system is the
personal relationship between banker and cus-
tomer which takes precedence to a considerable
extent over the terms of the loan as embodied
in the contract and minimizes the importance of
maturity and collateral as affecting the rate that
is charged. This personal relationship between
banker and customer is not an ephemeral
affair, a chance business contact, but repre-
sents rather the product of a long and intimate
financial relationship which can not be shifted
without weighing the consequences. The local
banker is successful largely because of his
ability to attract and retain substantial
accounts of customers who are sometimes de-
positors and sometimes borrowers, and there-
fore increase both the source of his funds and
the outlet for his loans. To do this he must be
prepared to serve the needs of his customers,
to provide credit when it is demanded by the
requirements of his customers’ business and
not solely according to his own lending position.
Under these circumstances the maturity and
collateral of loans become matters of less impor-
tance than in the open markets. A demand
loan to a customer can not be called according
to the desires of the banker if the customer has
a legitimate need for the funds he has borrowed,
except at the cost of the customer relationship,
and a three months loan is not necessarily a
loan that will be paid at maturity, for the
welfare of the customer may require a renewal.
Neither can the collateral be sold to safeguard
a loan except as a measure of last resort. Col-
lateral and maturity are important in the legal
rights which they give to the banker to safe-
guard his loans, but they are rights that can
not be exercised with impunity.

From the point of view of the customer, also,
the personal nature of his banking connection
is important. His banker is frequently his
financial adviser, thoroughly cognizant both
of the internal intricacies of his business and the
market in which he is dealing. This intimate
knowledge is the product of long contact. It
can not be achieved in a day. The full extent

| of a customers’ credit can not be judged by

impersonal, objective standards alone. No
banker is in the position to judge his net worth
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and credit standing so well as the one with
whom he has built up this intimate contact.
When a customer shifts from one bank to
another, therefore, there is more involved than
the rate on a single loan. Competition between
banks, accordingly, is not solely a rate competi-
tion in which customers shift to the bank
offering the lowest rate. The banker-customer
relationship is a connection of long standing
that is not easily broken. Its strength is not
due to inertia alone, but rests on a whole circle
of reciprocal advantages that fall outside the
realm of rate competition.

Rate competition in customers’ loans, there-
fore, is only partial competition, and in each
market rates that are quoted show a wide
range between customers. Some customers
are limited to one bank, others maintain a line
of credit with two or three in the same city,
while still others of a larger local or national
standing maintain customer relationships with
several banks in different cities and are also
able to enter the open market. Borrowers
having customer relationships with more than
one bank are able to make rate competition
effective among the banks with which they
maintain connections. To this type of bor-
rower different banks will quote the same rate.
Practically all banks, however, have different
rates to different customers which reflect both
the competitive character of their banking
connections and their desirability to the bank
as customers. Reflecting this situation, also,
different banks in the same city will frequently
have different ranges of rates corresponding to
the type and connections of the customers
constituting their clientele.

The market for customers’ loans, therefore,
is in reality a series of overlapping competitive
markets, which are distinet in the sense that
rate differentials are present between different
types of customers, but at the same time loosely
connected into a national system in that
changes in rates in the most sensitive part of
the market, namely, that which competes with
the open market for commercial paper, are
transmitted to the more remote and higher rate
sections. Its most characteristic feature is the
personal relation between banker and customer
which includes, on the one hand, the obligation
on the part of the banker to advance funds,
not only in accordance with his own desires but
also according to the legitimate credit needs of
the customer, and on the other, the asset value
to the customer of maintaining fairly perma-
nent banking connections.

Differentials in customers’ rates as they are
found are all due in greater or less degree to
the personal character of this banker-customer
relationship. 1t furnishes the basis for the
separation of the customer market into its
various competing units which are expressed
in different rates to different customers in the
same locality, and reduces competition be-
tween markets in different localities to the
point where local differences in the supply of
and demand for funds are made effective in
rates. These two types of rate differentials
are the most important in the customers’ mar-
ket and overshadow differentials correspond-
ing to maturity, collateral, and risk. These
also exist, but are small in amount in compari-
son with differentials between customers and
between localities on the same type of loan.

These differentials according to city or lo-
cality, it has been shown, correspond first to
differences in banking connections, such as
those which distinguish reserve bank and
branch cities, second, to the size of the local
money market, as measured roughly by its
total deposits, and third, according to geo-
graphical location, the highly developed Kast
having lower rates other things being equal
than the less developed West. 1t is not difhi-
cult to understand that the first and third of
these distinguishing factors should make them-
selves felt in rate differentials in as loosely
organized a market as that in which customers
borrow. Closer competition with the open
markets would be expected to produce lower
rate levels in the financial centers where reserve
banks are located, and the greater demand for
funds relative to the local supply in undevel-
oped regions would be expected to produce
higher rate levels in the West as compared
with the Kast.. The close correspondence
between customers’ rate differentials and differ-
ences in the total volume of deposits in the
various cities, on the other hand, is more
difficult to explain. A general agreement be-
tween higher money rates and smallier total
deposits, and lower money rates and higher
total deposits might be expected on the ground
of other characteristics which generally accom-
pany large deposits, but these considerations
can hardly explain a correlation between differ-
ences in the total volume of deposits and cus-
tomers’ rate levels as close as that which is
brought out by these quotations. From the
point of view of supply and demand, rates
might be expected to express the relation be-
tween both of these factors and should not
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vary with one factor alone, yet customers’
rate levels seem to be governed by the supply
of funds to a greater extent than by the
demand.

The mere fact that total deposits are smaller
in Kansas City than in St. Louis, for example,
is largely the result of the fact that Kansas
City 1s smaller than St. Louis. The total
supply of loanable funds, therefore, is smaller
in Kansas City, but so also, presumably, is
the demand. If both supply and demand are
smaller, the relation between them which is
expressed in rates might be expected to remain
fairly constant. As a matter of fact, however,
one of the most consistent characteristics of
customers’ rates appears to be that, other
things being equal, rate levels vary inversely
with the total volume of deposits, or with the
supply of funds alone. On the supply side
this arises in part from the fact that bankers’
balances are carried by smaller banks in
smaller communities with larger banks in
larger communities. In other words, the
larger the money market, the greater, fre-
quently, is the addition to its supply of de-
posits in the form of bankers’ balances from
smaller centers. This comes about because
of the desirability of having a larger bank as
correspondent to turn to for help m emergen-
cies, as well as because of trade connections
which make it desirable for banks to clear
through the larger communities in each locality,
which act as middlemen and distributing points
for the surrounding region. The industrial
and banking structure is such, therefore, as to
divert from smaller banking communities to
larger ones a certain portion of the loanable
funds, and these are returned only through
indirect processes such as out-of-town deposits
and interbank loans at high money rates.

On the demand side there is also an element
which tends to make the demand for loans
heavier relative to supply in the smaller com-
munities. If the proceeds of a loan made to a
local customer are expended locally, the funds
are apt to be redeposited with local banks and
remain available in part for further loans,
whereas, should they be used for the purchase
of supplies or equipment out of town, they are
cleared to other centers. It is probably true
that a greater portion of local loans are used
for making out-of-town payments in small
communities than in larger, thus tending to
raise the ratio of the local demand to the sup-
ply of funds. Access to outside funds, either
from correspondents or the reserve system, is
also less prompt in the case of smaller com-

munities as contrasted with larger. All of
these factors tend to decrease the local supply
of funds relative to demand in smaller com-
munities and find their expression in higher
levels of money rates in communities where
total deposits are small.

Differentials in banking costs.—While these
differentials may be sufficiently accounted for
by such market factors as differences in com-
petition and in the relation between the local
demand for and supply of funds, they are, at
the same time, probably influenced to a certain
extent by differences in the cost of conducting
the banking business. The fact that the west-
ern banker obtains a higher rate for his loans
than the banker in the East does not insure
him greater profits. His costs also are higher,
and bank profits, in actual fact, result on
the whole, not so much from high money
rates as from low costs and large turnover.
This is shown in Table XVII, where the ratios
of average annual expenses and earnings to
average loans and investments from June 30,
1919, to June 30, 1925, are given for all member
banks of the reserve system, as well as the
percentage which net earnings bore to capital
and surplus. The figures are divided into four
geographical groups, the East, consisting of
the Boston, New York, Philadelphia, and
Cleveland districts; the Middle West, of the
Chicago, St. Louis, Minneapolis, and Kansas
City districts; the South, of the Richmond,
Atlanta, and Dallas districts; and the far West,
of the San Francisco distriet.

TaBie XVII.—PERCENTAGE OF VARIOUS ITEMS OF
Cost AND EarNniNGgs TO ToTaL Loans AND INVEST-
MENTS OF ALL MEMBER BANKs FrRoM JUNE 30, 1919,
To JUNE 30, 1925, BY GEOGRAPHICAL GROUPS

Middle
West

Ttems East South | it

Costs to total loans and investments: Pm;J cent| Per centj Per cent| Per cent
. 61 0. 0.75

Net 108508 cm oo cmecmcccicccmceeee 0. 68 7
Interest on deposits and bor-
rowed MONEY. _ . ooommcammeeooo 2.28 2,46 2.30 2.40
All other expenses. .- occemaen 2.11 2.75 2,94 2.88
Total coStS_ oo oo 500 5. 89 6,01 6.03
Earnings to total loans and invest-
ments:
[ 2o S 6. 53 7.07 7.41 7.10
] 1.53 118 1.40 1,07
Net profits to capital and surplus....| 10,99 8.82 8.36 8.97

These figures show that the rate of gross
earnings to total loans and investments was
lowest in the Kast, where money rates are
lowest. The ratio of costs to total loans and
investments was even lower in the Kast, how-
ever, with the result that the percentage of net
earnings to loans and investments was the
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highest for any section of the country. In
other words, even though the eastern banker
received the lowest rate of return on his loans
and investments, he made a net profit of about
114 per cent on the funds he was handling
during this period, while the far western
banker, receiving a much higher rate of return,
made a net profit of only 1 per cent on account
of his larger costs. On the basis of present
costs, therefore, the higher money rate differen-
tials which characterize the southern and
western sections of the country are more than
offset by the higher cost of banking in those
regions. Should the market for customers’
loans become sufficiently competitive to reduce
rates throughout the country to the levels
prevailing in the larger centers of the Kast,

without reducing costs to the level of the East,

many banks would be forced to suspend
operations.

That these differentials in costs are largely
the result of relatively higher operating expenses
in the South and West 1s also shown in Table
XVII, where the ratio of total costs to total
loans and investments has been subdivided
into three groups, to show ratios for, first, net
losses, expressing differences in risk; second,
interest on deposits and other borrowed money,
representing the average cost to the banker of
the funds which he loans; and third, all other
expenses, including mainly costs of operation.
In general, higher costs in the regions where
money rates are higher are the result of higher
operating expenses. Taken in the broad groups
into which these data are divided, there does
not appear to have been much difference in the
risk of lending in the various sections of the
country or in the amount paid on deposits and
other borrowed money over the period. Both
the ratio of losses and interest on deposits are
lowest in the East, but not greatly lower than in
other sections of the country. The ratio of net
losses to total loans and investments over the
six years, for example, varied between 0.61 per
cent among member banks in the eastern
districts and 0.77 per cent in the southern, an
extreme range of only one-sixth of 1 per cent.
The ratio of interest on deposits and other
borrowed money to total loans and investments
varied at the same time from 2.28 per cent in
the East to 2.46 per cent in the Middle West,
an extreme range of a trifle over one-sixth of 1
per cent. The ratio of all other expenses,
which include operating costs, to total loans
and investments, on the other hand, varied
between 2.11 per cent in the East and 2.94 per
cent in the South, a range of five-sixths of 1

per cent. The most significant differences in
the cost of banking in different sections of the
country during this period, therefore, have not
originated in differences of risk or of interest
paid on deposits and other borrowed money,
but rather in different ratios of running
expenses.

The causes of these regional differentials in
operating expenses are quite similar to those
which account for differentials in customers’
rates. The higher ratio of expenses to total
loans and investments in the West and South
is to a great extent the product of the smaller
volume of funds which banks in those regions
have to invest. Total loans and investments
of eastern banks average larger on the whole
than do those of banks in the West and South,
with the result that their expenses per dollar
invested average lower, since a larger volume
of business can usually be handled at a lower
cost per dollar. Bank profits are highest in the
East, therefore, in spite of lower money rates,
partly because the lower ratio of costs to loans
and investments in the Kast more than com-
pensates for the lower interest return. They
are also high in the East because in that section
banks handie a large volume of loans and in-
vestments per dollar of capital invested in the
banking business. This, too, is largely a corol-
lary of differences in the local volume of loan-
able funds. Inregions where funds are plentiful
and bank deposits large, banks are usually able
to maintain a larger gross volume of loans and
investments per dollar of capital invested, as
well as to cut the ratio of their operating ex-
penses to dollar of loans and investments out-
standing. Both factors customarily accompany
a large local supply of funds, both tend to in-
crease bank profits per dollar of capital and sur-
plus invested, and the two in the aggregate have
more than offset the lower rate of return on
loans and investments which has accompanied
the more plentiful supply of funds in the East.

The same differences in the local supply
of funds which contribute to local differences
in rates charged customers, therefore, also
contribute to local differences in banking
costs and banking profits. This has probably
had some effect in maintaining rate differentials
in the South and West. Banks as profit-
making institutions in any case can be expected
to seek the highest rate consistent with safety,
but the endeavor of banks in the South and
West to maintain differentials in rates charged
customers has probably been made more
effective by virtue of the fact that differentials
have been needed to balance differences in
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operating expenses, The predominant cause
of money-rate differentials, however, remains
in local differences in the supply and demand
for funds. The customers’ market is not a
single unified national market, where competi-
tion between lenders drives all rates to a parity

irrespective of local differences in the supply
and demand for funds, but a series of loosely
connected competitive markets in which such
differences express themselves in differentials

in rates that are charged.

NEW INDEX OF WHOLESALE DISTRIBUTION'

For the past nine years statistics of whole-
sale trade in certain important lines have been
collected and published by the Federal Reserve
Board and the Federal reserve banks. This
reporting service constitutes a part of the
system’s work in obtaining current information
on conditions in industry and trade with

In 1923 data available from about 650 firms
representing six different lines of trade were
used by the Federal Reserve Board to construct
an index of sales of wholesale firms,* and this
index has been compiled and published monthly
since that time. In more recent years the
basic data have become more extensive and

INDEX OF WHOLESALE DISTRIBUTION

PER CENT NINE LINES OF TRADE — MONTHLY AVERAGE, 1923-25=100 - PER CENT
150 l , ] ; 150
e Adjiisted for seasonal variations
—— Without seasoma/ adyusiment
125 & 4 125
100 - | A A\X/A“ r of L o E 100
75 75
50 Lonnn 50
1919 1920 1921 1922 1923 1924 1925 1926 1927

reference to which the banks of the country
have to function. At the time the work was
begun no agency either public or private was
collecting satisfactory statistics of distribution
at wholesale and retail, and, because of the
importance of such information, the Federal
reserve system attempted to secure it through
the voluntary cooperation of representative
firms throughout the country. At first only
a small number of wholesale firms in a few
lines furnished statistics, but in the course
of time the number of cooperating firms has
increased substantially.

1 Acknowledgment is due to Mr, William J. Carson, of the Division
of Research and Statistics, for special work in organizing the data upon
which this index is based and in planning the construction of the index.

satisfactory, and on the basis of the data now
available the board has constructed the new
index which is presented in this article. It is
shown on the chart and in the accompanying
tables.

Among the characteristics of the new index
that distinguish it from the one which it
supersedes are (1) a more recent and broader
base period (1923-1925=100), (2) the inclusion
of several additional lines, (3) a number of
additional firms, and (4) the use of a more
satisfactory set of weights in combining the
several lines into the composite index. The
new index, furthermore, is specially character-

2 FEDERAL RESERVE BULLETIN, April, 1923, p. 439.
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ized by the fact that it is adjusted for seasonal
variations. Before analyzing in detail the
construction of the new index the statistical
data which the Federal reserve system receives
from wholesale firms and the procedure

involved in their collection and organization
will be described.

WHOLESALE STATISTICS AND THEIR COLLECTION

Scope of data.—At the present time approxi-
mately 1,350 wholesale firms, representing
18 different lines of trade and having annual
sales of about $4,000,000,000, cooperate with
the Federal reserve system and furnish monthly

LOCATION OF REPORTING WHOLESALE FIRMS

» 1 ™ 5 Py

@n s
@ 26m350

@azsso -

statistics showing the amount of dollar sales.
These firms are located in about 350 cities dis-
tributed throughout the United States, as
shown by the accompanying map. Table I
shows in detail the 18 lines from which data are
received by the Federal reserve system, the
number of firms reporting in each line, the num-
ber of cities in which firms in each line are
located, and the amount of sales in each line.
Lack of satisfactory information regarding
the total volume of wholesale trade makes it
impossible to ascertain with any degree of
certainty the proportion of total wholesale
sales that is represented by the firms reporting
to the Federal reserve system. For the nine
lines -of trade included in the index it is be-
lieved, however, on the basis of the manu-
factured value of the merchandise sold, that
the reported sales give a sample sufficiently
large to reflect fairly well changes in the total
amount of wholesale distribution in these lines.?

3 Total factory value of merchandise sold by wholesale firms in the
nine lines is estimated to be $19,800,000,000. Total annual sales of the
firms in these lines, as reported to the Federal reserve system, amount
to about $3,500,000,000. For further details, compare figures of sales as
given 11)? ’IR}Qles Iand II with the estimated total factory values as given
in Table IV,

TaBLe I.—STaTisTicS OF WHOLRBSALE SALES

Number
Number of | of cities Amount of
Line reporting | in which sales in
firms firms are 1925
located
Lines included in the index:

Groceries. ..o o oiecceaoon. 362 213 | $646, 352, 000
eats.__... 61 51 | 1,422,247, 000
Dry goods... .. 146 84 442, 282, 000
Men’s clothin 13 5 54, 424, 000
Women’s clot 40 1 73, 598, 000
Boots and shoes. 89 52 3083, 798, 000
Hardware....._. 186 114 310, 064, 000
Drugs...... 92 60 181, 178, 000
Furniture. .o coocceeoao 87 36 81, 895, 000
Total. o meeecceacaaaee 1,076 303 | 3,515, 838, 060

Lines not included in the index:

Agricultural implements
and farm machinery !.____ 121 89 178,149, 000
Electrical supplies_..._._ 33 14 41, 582, 000
Paper and stationery. 62 20 66, 395, 000
Diamonds and jewelry 24 3 26, 862, 009
Automobile tires__.. 14 7 12, 511, 000
Automobile equipm 13 5 10, 576, 000
Stoves. 7 3 6, 592, 000
Cotton co 8 1 192, 780, 000
Millinery 3 2 1, 521, 000
Total oo 283 107 536, 968, 000
Total, 18 lines._...ocoooooo 1,359 i 346 | 4,052, 806, 000

1 8es footnote to Table I, p. 821.

Types of firms reporting and methed of col-
lecting data.—In soliciting the cooperation of
wholesale firms at the inauguration of the
reporting service, efforts were made to obtain
data in the different lines of trade from the
larger and more representative wholesale dealers
in different sections of the country. In many
lines manufacturers sell directly to retailers and
effect distribution without the intervention of
wholesalers, but the extent of this practice
varies considerably in different industries and
even among individual manufacturers in a par-
ticular industry. The practice appears to be
extensive in certain lines, particularly meat
packing, agricultural machinery, shoe manu-
facturing, and furniture, and for these lines
statistics of sales are furnished to the reserve
system by manufacturers. In other lines most
of the reporting firms are wholesale dealers and
the sales reported by them, though including
some sales to consumers or other wholesalers,
are, for the most part, sales to retail firms.

The statistics are collected each month by
the Federal reserve banks on schedules fur-
nished by them to the cooperating firms. At
the close of each month the data are sent by the
reporting firm to the Federal reserve bank in
the Federal reserve district in which the report-

-ing firm is located. These district figures are
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WHOLESALE SALES

PER CENT INDEX NUMBERS, ADJUSTED FOR SEASONAL VARIATIONS — MONTHLY AVERAGE, 1923-25-100  PERCENT
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forwarded by the reserve banks, usually be-
tween the 18th and 23d of the month, to the
Federal Reserve Board at Washington. There
they are organized and used in constructing
the indexes of wholesale distribution for the
country as a whole, which are usually ready for
publication between the 25th and 27th of the
month.

In the case of the meat-packing and agricul-
tural-machinery manufacturing industries, in
which companies operate largely on a national
basis but have manufacturing establishments
principally in the Middle West, reports are
made directly to the Federal Reserve Bank of
Chicago, which in turn forwards the tabulated
results to the Federal Reserve Board. These
data are then organized and handled in a man-
ner similar to that followed in the case of the
other lines. No attempt has been made to
obtain sales of meat-packing companies by
Federal reserve districts.. In a few districts—
Minneapolis, Dallas, and San Francisco— local
sales of agricultural machinery are reported to
the reserve bank, but since statistics reported
by manufacturers to the Federal Reserve Bank
of Chicago are for the country as a whole, data
reported from the other three districts are not
included in the national index.

Lines covered by the new index.—Data
selected for the new index includes sales of
firms dealing in groceries, meats, dry goods,
men’s clothing, women’s clothing, boots and
shoes, hardware, drugs, and furniture. In
choosing these data an attempt was made to
include in the index the lines handling such
goods as are purchased from wholesale dealers
by retail firms for sale directly to individual
consumers. Other criteria of selection were
the representativeness of the sample, the
period of time for which the figures are avail-
able, the geographical distribution of the
reporting firms, and the degree to which
important wholesale centers in individual
lines are represented.

It is believed that the merchandise sold by
the firms included in the index represents a
large part of all goods purchased directly by
the consumer from retail firms and also a
considerable portion of the products manu-
factured by American industry. The firms
reporting in each of these lines are either dis-
tributed throughout the country or are con-
centrated in sections where certain lines of
wholesale trade are particularly important, so
that they are representative of their respective
branches of the wholesale industry. In each

of these lines there is a substantial number of
reporting firms with a substantial volume of
sales, when all reporting firms are considered.
From one Federal reserve district to another,
however, there is considerable variation in the
relative importance of the lines represented,
as well as in the extent to which the reporting
firms are properly representative of their
respective lines, and interdistrict comparisons
can be made only in a general way.

Statistics showing 1n detail the number of
firms reporting in each line and the amount
of sales by lines and by districts are given in
Table II.

TaBiLe II.—SraTisTIcs OF WHOLESALE SALES COVERED
BY THE NEw INDEX

[Based ilpon firms reporting in 1925}

Number of Nl}é;lbqt of
X umber of | cities in o
Line anddiFs‘%girtal reserve reporting which Totlaé 255ale y
firms firms are
located
Groceries:
Boston . ____________.__.___ 15 6 %25, 938, 000
New York.... 38 23 92, 544, 000
Philadelphia . 43 24 435, 448, 000
Cleveland .. 51 26 93, 575, 000
Richmond.. 38 28 30, 797, 000
Atlanta_ _ 37 14 58, 396, 000
Chicago . . 43 27 102, 576, 000
St. Louis.__ 13 7 24,011, 600
Minneapolis 46 37 60, 243, 000
Kansas City 7 5 23, 899, 000
Dallas_. .. ___________ 11 8 28, 619, 000
San Francisco. .. .._._.... 20 8 60, 306, 000
Totalo oo aeo 362 213 646, 352, 000
Meats: "
United States. ______.___._._ 61 51 1 1,422, 247,000
Dry goods:
New York—
Cotton jobbers________. 7 6 20, 947, 000
Silk firms. _.____ e 9 3 88, 836, 000
Total._____________._. 16 8 109, 783, 000
Philadelphia_ ... . .. 17 10 12, 480, 000
Cleveland . ___ 18 9 42, 434, 000
Richmond.. 14 9 21, 075, 000
25 13 24, 256, 000
14 9 39, 214, 000
8 7 | 103,091,000
3 2 2, 755, 000
6 4 27,912, 000
10 7 24, 919, 000
15 6 34, 363, 000
146 84 442, 282, 000
Men’s clothing:
New York ... ... ... 13 54, 424, 0600
‘Women’s clothing:
New Yorkeooooooooooonnn 40 1 73, 598, 000
Boots and shoes:
18 8 24, 211, 000
New York 8 4 83, 893, 000
Philadelp 11 6 4,136, 000
Cleveland. . 6 4 4, 848, 000
Richmond.. 11 7 10, 516, 000
Atlenta___ 7 6 5, 758, 000
Chicago_.._. 8 6 3, 841,000
St. Louis_ .. ... 5 3 152, 940, 000
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TasLE II.—SraTisTIcs OF WHOLESALE SALES COVERED
BY THE NEw InpEXx—Continued

Number of
: , Number of | cities in 1 sal
Line anddFi‘Segﬁggl reserve reporting which Totzitg 25;1 es,
firms firms are
located
Boots and shoes—Continued.
MinneapoliS_ ... 5 4 $8, 080, 000
San Franeisco_____.___._ ... 10 4 5, 575, 000
Total oo 89 52 303, 798, 000
Hardware:

New Yorke.oooeooomoooaaoz 12 9 22,128, 000
Philadelphia 30 17 24,163, 000
Cleveland. .. 16 9 25, 474, 000
Richmond... 19 15 15, 137, 000
Atlanta.__ 29 |- 15 47, 845, 000
Chicago. - .oocoooeaeos 20 16 30, 658, 000
St. Louis_ ... ___ 10 7 33, 403, 000
Minneapolis._..._._.__.___. 13 7 24, 723, 600
Kansas City--cccoicemacnan 9 4 17, 674, 000
Dallas. oo 10 8 17, 588, 000
San Francisco....oocoeooeo- 18 7 51, 271, 600
186 114 310, 064, 000

6 4 39, 030, 000 [
14 8 18, 994, 000
16 8 21,171, 660
13 7 13, 496, 000
5 5 4, 524, 000
12 9 26, 174, 000
5 3 10, 878, 0060
7 5 12, 620, 000
8 5 13, 849, 000
6 6 20, 442, 000
92 60 181, 178, 060
b 4 2, 809, 000
18 10 11, 442, 000
19 7 30, 499, 000
24 4 14, 383, 000
7 5 12, 531, 000
14 6 10, 231, 000
87 | 36 | 81,895 000
1,076 ’ 303 | 3, 515, 838, 000

Groceries and meats.—Wholesale grocery
sales statistics used in the national index are
reported by about 360 firms located in 12
Federal reserve districts. These firms are dis-
tributed in 213 cities, varying in number from
5 cities in the Kansas City Federal reserve dis-
trict to 37 cities in the Minneapolis district.
For several districts the data are available to
January, 1919, but for others the firms did not
begin to report until more recent years; since
1924, however, data are available for all dis-
tricts. Sales of these reporting firms in 1925
amounted to $646,350,000.

Sales of meats are reported by 61 meat-
packing companies located in approximately 50
cities in 25 different States. The companies,
wherever located, report directly to the Fed-
eral Reserve Bank of Chicago but the data
relate to sales in all sections of the country.
Statistics from these companies, by months,
were reported as early as January, 1921, when

about 40 companies began to cooperate and
furnish data to the Federal reserve system;
since that time the number of companies report-
ing has increased and from 1923 to date, data
are available from 61 companies. Total annual
sales of the cooperating companies amounted
to nearly $1,500,000,000 in 1925.

Dry goods and clothing.—Approximately 150
dry-goods firms located in 84 cities in 11 Federal
reserve districts report monthly sales to the
Federal reserve system. Total sales of these
firms amounted to $442,280,000 in 1925, vary-
ing from $2,755,000 reported by 3 firms in the
Minneapolis district to nearly $110,000,000
reported by 16 firms in the New York district.
Statistics from a few firms in several districts
were received as early as January, 1919; in
more recent years the number of reporting firms
has increased and since 1924 data have been
received from nearly all of the firms that are
reporting at the present time. In the New
York district data are included from seven
jobbers selling cotton goods and from nine
wholesale firms selling silk goods.

Sales of clothing are reported from 13 firms
selling men’s clothing and 40 firins selling
women’s clothing in the New York Federal
reserve district. Of the 40 firms reporting
sales of women’s clothing, 29 are dealers in
women’s coats and suits and 11 in women’s
dresses. Sales of coats and suits amounted to
$47,716,000 in 1925, and those of dresses
totaled $25,882,000. Total sales of all cloth-
ing by these reporting firms amounted to about
$130,000,000 m 1925. This is a relatively
small sample for the clothing business of the
country as a whole, but owing to the fact that
it includes sales for representative dealers in
the New York district, where a large part of
the clothing industry of the entire country is
located, the sample 1s believed to reflect fairly
satisfactorily the changes from month to
month in the wholesale clothing business.

Boots and shoes.—Sales of boots and shoes
are reported to the Federal reserve system by
89 wholesale shoe dealers and manufacturers.
Data are received from firms in 52 cities in 10
Federal reserve districts. Three large shoe
manufacturers that sell direct to retailers report
sales to the reserve banks, and the relatively
large sales shown for one or two districts are
due primarily to the fact that important shoe
manufacturing companies are included among
the reporting firms. Total sales in 1925 of all
reporting shoe firms amounted to $304,000,000.
As in the case of other lines, data from some
firms are available as early as January, 1919,
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but it is only since 1925 that the data have
been available from all of the firms that are
reporting at the present time.

Hardware, drugs, and furniture—Sales of
hardware by 186 wholesale firms, amounting to
$310,000,000 annually, are reported to the
reserve system. The firms are located in 114
cities in 11 Federal reserve districts, no firm
being located in the Boston district. In some
districts firms have been reporting since
January, 1919, but in others data were not
received until more recent years; since 1924,
however, data have been received from most
of the firms which are now cooperating with
the reserve system. :

Wholesale sales of drugs are reported from
92 firms located in 60 cities in 10 Federal reserve
districts. Annual sales of these firms in 1925
amounted to $181,000,000. Data for most of
the firms which are now reporting are available
since January, 1924,

Kighty-seven furniture firms, including
wholesale companies and manufacturers, furnish
monthly statistics of sales to the reserve system.
These firms are located in 36 cities in 7 Federal
reserve districts and have annual sales of ap-
proximately $82,000,000. Nineteen furniture
manufacturers ‘in the Chicago district report
the value of their monthly shipments, which
are considered to represent monthly sales and
are accordingly combined with sales statistics
from wholesale firms in other districts.

Lines not covered by the index.—In addition
to the data for the nine lines which are included
in the board’s new index, statistics for several
additional lines of trade are reported to the
ﬁserve system. These are shown in Table

I

Sales of agricultural implements and ma-
chinery are reported by about 90 manufac-
turers directly to the Federal Reserve Bank
of Chicago and are available since January,
1923. The companies are located in more
than 78 different cities and make sales through-
out the United States. Their sales, amounting
to more than $150,000,000 annually, are
included in the index of sales of agricultural
implements and farm machinery for the
country as a whole, which is given in Table
VII at the end of this article. Several agri-
cultural implement firms in the Minneapolis,
Dallas, and San Francisco Federal reserve
districts report to the reserve bank in each of
those districts, but in view of the fact that
some of these firms also report to the Federal
Reserve Bank of Chicago, the reports to their

local banks are not included in the national
index. The data, however, are valuable for
local purposes and are published by the indi-
vidual reserve banks. The index of agricul-
tural implement and farm machinery sales for
the country as a whole was not included in .
the combined index of wholesale distribution,
largely for the reason that these products
are producers, goods rather than consumers,
goods.

TasrLe IIT.—SrarisTics oF WHOLESALE SALES NOT
CoverED BY THE NEw INDEX

[Based upon firms reporting in 1925]

Numb Nfumber
Number | of cities o
Line and Federal reserve district |ofreport-|in which T"t;‘l Sales,
ing firms | firms are -
located
Agricultural implements and ma-
chinery:!
Chieago. - cocme oo 90 78 1 $154, 743,000
Minneapoli: 6 2 5,140, 0C0
Dallas..._.._ 5 1 4,201,060
San Franciseo. . oo ____ <0 8 14, 065, 600
Electrical supplies: :
Philadelphia_ ... ____. 7 1 7, 566, 600
Atlanta, 12 6 17, 410, 000
St. Louis. __. 5 3 7, 543, 06O
San Francisco 9 4 9, 063, 0CO
Total oo 33 14 41, 582,000
Paper and stationery:
New York—
14 3 19, 268, 000
7 1 4,015,000
13 1 12, 804, 000
. 4 4 3,111, 000
San FranciSeo- o oeoomoeoaoo 24 11 27,199,000
Total . 62 20 66, 395, 000
Diamonds and jewelry:
New York_ . ____..______ 13 2 21, 693, 060
Philadelphia. 11 1 5,169, 000
Total 24 3 26, 862, 000
Auto tires:
San Franciseo - ocacoooaoo_o 14 7 17, 511, 000
Automotive equipment:
San Franciseo - .ocoaoooooa oo 13 5 10, 576, 000
Stoves:
St. Louis_ oo 7 3 6, 592, 000
Cotton commission houses:
New Yorko oo e 6 1 192, 780, 000
Millinery:
Kansas City . oo cocommcmceaeen oo 3 2 1, 521, 00
Total .. 283 107 5386, 968, 0600

1 Manufacturer’s reports to the Federal Reserve Bank of Chicago cover
the country as a whole. Somse of the firms which report sales to the
reserve banks in the other districts also report to the Federal Reserve
Barnk of Chicago, and to prevent duplication their sales are not included
in the index of agricultural implements and farm machinery sales for
the country as a whole.

Data from several of the additional lines of
wholesale trade—electrical supplies, paper and
stationery, and diamonds and jewelry—have
been converted into individual indexes, which
may be obtained on request to the Division
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of Research and Statistics of the Federal
Reserve Board. Statisties of sales of auto-
mobile tires and automobile equipment have
been organized and compiled in index number
form by the Federal Reserve Bank of San
Francisco. Sales of stoves in the St. Louis
Federal reserve district and of millinery in the
Kansas City Federal reserve district are
reported from such a small number of firms
that they have not been converted into indexes.
For several reasens, including the smallness of
the sample, the shortness of the period for
which data are available, and the special
character of the data, these additional lines
have not been included in the new index of
wholesale distribution.*

CONSTRUCTION OF NEW INDEX OF WHOLESALE
DISTRIBUTION

Organization of data.—In organizing the
statistics of dollar sales of the nine lines into a
composite index, data from individual firms
in each line were tabulated and totaled for
each month, with subtotals by lines for each
Federal reserve district. The monthly data
were then converted into percentages to express
the relationship for identical firms between
sales in the given month and average monthly
sales in the base period—the three years, 1923,
1924, and 1925—which is the 100 per cent of
the index,

Since the number of firms reporting to the
Federal Reserve system has increased from
‘year to year, it was necessary, in comput-
ing a ‘series of percentages that would be
comparable from time to time, to make allow-
ances in the total figures for variation in the
number of reporting firms. Starting with 1925,
‘the most recent year in the base period and the
‘yvear in which the number of reporting firms was
larger than for any previous year, all firms
reporting in each line in that year were included
in the total for the year. The monthly aver-
.age of these total sales for 1925 was then com-
puted and used in constructing a series of
relatives for each month in 1925. This was
-done by reducing total sales for each month to
.4 percentage of the average monthly sales for
the year. In computing monthly relatives for
.earlier years, adjustments for a firm that re-

4 In addition to data shown in Table III, statistics of sales of auto-
mobiles by whoesale and retail dealers in the Middle West are collected
by the Federal Reserve Bank of Chicago, and the Federal Reserve Bank
.of Philadelphia collects similar data for its district.
Statistics of sales by lumber dealers—wholesale and retail—are com-
piled and published by the Federal reserve banks of Chicage, Minne-
sapolis, and Kansas City.

73628—27-—3

ported in 1925, but not in the other years, were
made by subtracting its monthly average sales
in 1925 from monthly average sales of all firms
in that line for that year; the reduced figure
was then used as a base for the period in which
reports from the particular firms were not in-
cluded. Similar adjustments were made in the
base for firms which have discontinued report-
ing since 1925. By this process relatives were
derived by comparing sales reported for a given
month with average monthly sales of identical
firms for 1925.

After a series of relatives for each line was
thus constructed, the monthly average of these
relatives for the three years, 1923, 1924, 1925,
was used as a base to construct another series of
relatives. This was done by dividing each
of the monthly relatives, by lines, on the 1925
base by the average of these relatives for the
three years. As a result of this procedure
the new index for each line, by months, was
first expressed as a percentage of monthly
sales to average sales in 1925 and then recom-
puted, using the average of these monthly
relatives for the three vears, 1923, 1924, and
1925 as 100.

Adjustment for seasonal variation.—Exami-
nation of the resulting series showed that sales
at wholesale in each of the individual lines of
trade were characterized by a fairly regular
movement from month to month, arising from
seasonal influences on merchandising practices.
The extent of the influence of these seasonal
factors; however, and the particular months in
which they were most pronounced varied
widely in the different lines of trade. The
most pronounced seasonal changes occur in
sales of men’s and women’s clothing, the
greater part of which are made at two seasons of
the year—in the spring and in the autumn.
On the other hand, sales of such products as
meat, groceries, drugs, and hardware, at
wholesale are more evenly distributed through-
out the year.

In order to make the indexes of the separate
lines, and the combined index derived from
these, serviceable for purposes of month-to-
month comparison, it was necessary to adjust
the data so that the influence of these typical
seasonal movements would be removed. This
was accomplished (1) by deriving figures
representing the proportion of yearly sales
which are customarily made in each month,
and (2) by dividing the monthly relatives by
these seasonal adjustment factors (and multi-
plying by 100).
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The seasonal adjustment factors were derived
by the ratio-to-moving-average method, the
same as that used in the case of the board’s
index of industrial production, with one minor
modification. In the indexes of wholesale
distribution by lines computations were made
directly from the unadjusted index of monthly
sales on a 1923, 1924, 1925 base, rather than
from the original dollar figures; this was neces-
sary because frequent introduction of new
reporting firms made impossible the construc-
tion of a continuous comparable series of dollar
sales. The procedure of computing seasonal
adjustment factors by the method used was
deseribed briefly in the Frperan Resmrve
Burreriv for March, 1927, page 172, and more
fully in the Buiremin for December, 1922,
pp. 1416-1417.%

In deriving the seasonal adjustment factors,
several limitations in the data made the prob-
lem somewhat difficult. It was realized, in the
first place, that at best records were avail
able for less than 9 years (1919-1927) and,
secondly, that many nonseasonal movements
have affected the data, notably some wide
fluctuations in prices. In the early years of the
data, 1919, 1920, and 1921, when prices were
changing rapidly, dollar sales were more directly
affected by fluctuations in prices than in more
recent years, and these early years were accord-
ingly given very little weight in the determi-
nation of seasonal adjustment factors.

After the individual seasonal adjustment
factors had thus been computed for the various
lines, they were divided into the corresponding
unadjusted indexes for their respective months
in order to obtain indexes adjusted for seasonal
variations. The seasonal adjustment factors
are given in Table VIII and the adjusted in-
dexes for each line are given in Table VI at
the end of this article.

Changes in seasonal fiuctuations.—In prac-
tically all lines of wholesale trade there is evi-
dence of slight changes in seasonal fluctuations.
Some months have increased in importance,
relative to other months of the year, while others
havedeclined. Thesechanges, however, except
in men’s clothing and women’s clothing, were
not of sufficient importance to vitiate the use of
a fixed set of adjustment factors. In the case
of men’s clothing and women’s clothing, on the
other hand, the relative importance of the va-
rious months had altered so much since 1919
that it was practically impossible to adjust these

indexes by the use of one set of adjustment
factors. Instead, therefore, of obtaining one
average figure for each month a series of typical
figures for the correction of each month in each
year was obtained. The unadjusted relative
for each month was then divided by the seasonal
adjustment factor for the corresponding month
to obtain the adjusted relative. The adjust-
ment factors used for men’s clothing and
women’s clothing ¢ for each month are shown
in Table VIII at the end of this article.

Derivation and application of weights.—
After relatives for each of the nine designated
lines had been computed and adjusted for
seasonal variations, they were combined into
a composite index designed to measure changes
in the combined sales of the nine lines. The
combination was made with a view to giving
each line influence in the composite index in
proportion to the relative iraportance of all
sales at wholesale in that line to total sales
at wholesale for the entire nine lines, includ-
ing sales of nonreporting as well as those of
reporting firms. Information showing the
total value of sales of wholesale firms in all
of these lines is not available, and in order to
obtain a set of representative weights it was
consequently necessary to resort to data of
somewhat different character. This was done
by deriving from the reports of the Census of
Manufactures, which give the value of differ-
ent lines of manufacture, a set of estimates
which show the wvalue of all merchandise
manufactured of the kinds sold by wholesale
firms in each of the various lines included in
the index.

In order to derive the desired figures from
the Census reports it was first necessary to-
prepare lists of the articles of merchandise
carried in each line. These were compiled
from information furnished by the reporting
firms, and the manufactured value of each
article in the years 1923 and 1925 was then
taken from the biennial census of manu-
factures. In the case of certain manufactured
articles which are exported an adjustment was
made in the total figure by deducting the
average value of exports for the two years, and
in the case of such imports as immediately
enter the channels of trade, the value of the
goods was added. The average value of each
of the lines for the two years was then com-
puted and from the total of the average values
for all lines the percentage represented by each

$ Detailed records covering the steps involved in the computation of
the seasonal adjustment factors are in the files of the Division of Research
and Statistics and may be consulted there on request.

8 Adjustment factors for changing seasonals were also computed sepa-~
rately for sales of women'’s coats and suits and women’s dresses, the two
series included in women’s clothing.
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line was determined. These percentages were
then assigned to their respective lines as
weights to indicate approximately the propor-
tion of total sales represented by each line.

Calculated by this method the total figure
representing the manufactured value of the
merchandise sold by all firms in the nine lines
represented in the index averaged $19,807,-
000,000 for the two years, 1923 and 1925.
This amount was distributed among the several
lines as indicated in Table IV.

TasLE IV.—MANUPACTURED VALUE oF MERCHANDISE
SorLp BY WHOLESALE Firms 1N Ning Linzs

[Average for yvears 1953 and 1925}

Manufactured | Percent- | Weight
Line value of mer- age dis- in
chandise tribution | index
Groceries_ .. . ... $5, 764, 494, 000 29.16 29
Meats.__-- 2, 699, 678, 0G0 13.63 13
Dry goods__.._.. 3,673, £16, 000 13. 55 18
Men’s clothing 1,134, 976, 0G0 5.72 6
Women’s clothing_ 1, 350, 195, 000 §.82 7
Hardware___._._._ 2,161,722, 060 10. 91 11
Boots and shees. .. 1,102, 496, 00O 5. 87 6
Drugs.. ... 953, 686, GO0 4.82 5
Furniture____._... 966, 864, 000 4.88 5
Total ... I - 19, 805, 921, 000 ! 100. 66 100

The percentage for each line was rounded off
to a whole number, as indicated in the table,
and assigned as a weight to that line. Details
regarding each of the lines of trade in respect
to types of merchandise sold, the manufac-
tured value of such merchandise, and the
method of computing the weights for each line
are available in the files of the Division of
Research and Statistics and can be consulted
there on request.

In combining the separate lines into the final
index for each month the relative for each line
was multiplied by its assigned weight. The
weighted relatives for the nine lines were then
totaled and divided by the sum of the weights
for all of the reporting lines. The quotient
obtained for each month was the final com-
bined index number of wholesale distribution
for the nine lines included in the index.” Steps
in the final process of combining the several
lines into the combined index are llustrated in

_the following example.

7 As a test to determine whether changes in the relative importance of
the various lines over a period of several years were sufficient to influence
fluctuations of the index, weights were also computed on the basis of cor-
responding figures derived from the Census of Manufactures for 1919,
and were used in computing a similar index. The variation, however,
indicated in the indexes for the early years constructed by the two differ-
ent sets of weights proved to be small and of little significance.

TaBLE V.—FinaL Steps IN COMBINING RELATIVES OF
Nine Lines iNTo tuE INDEX oF WHoLESALE Dis-
TRIBUTION FOR JANUARY, 1925

Unadjusted index | Adjusted index
Line Weight i

Rela- {Weighted| Rela- ( Weighted

tive | relative | tive | relative
Groceries. ... 29 95.3 1 2,763.7 | 103.6 3,004.4
Meat_...._. ———— 13 1059 | 1,376.7 | 105.9 1,876.7
Dry goods.----.. I 18 93.1; 1,675.8 98.0| 11,7640
Men’s clothing._..___.__ 6 73.5 441.0 99.3 595.8
‘Women’s clothing......_ 7 90.1 630.7 { 100.1 700.7
Boots and shoes..-...._. 6 82.2 493.2 { 100.2 601 2
11 90. 9 999.9 | 102.1 1,123.1
5 102.2 511.0 | 104.3 521.5
5 85.7 428.5 97. 4 487.0
100 93.2 1 §,320.5 | 10L.7 | 10,174.4

Summary of steps in computation of index.—
(1) Monthly sales, as reported in each line,
were totaled by Federal reserve districts and
the district totals were combined to obtain
for each line a total for the country as a whole.

(2) Average monthly sales in each line were
computed for the year 1925 by districts and
for the country as a whole.

(3) Monthly sales as. reported for each
month of the period covered were divided
by the average of monthly sales in 1925 for
identical firms to obtain a series of relatives
for each line of trade by districts and for the
country as a whole on 1925 as a base. For
early years, when the number of reporting
firms was smaller than in 1925, the base as
originally computed was adjusted by sub-
tracting the 1925 sales of firms not reporting
in the earlier years, leaving in the base the
identical firms that reported in 1925 and in
the month for which the relative was computed.

(4) Averages of these relatives, by lines, for
each district and for the country as a whole,
for the three years, 1923-1925, were computed
and used as 100 for constructing the final
index by lines, which was done by dividing
the monthly relatives on the 1925 base by the
corresponding average of the relatives for the
three years.

(5) Relatives for each line, on the 1923-
1925 base, were adjusted for seasonal variations.

(6) These relatives by lines, unadjusted and
adjusted for seasonal variations, computed by
using 1923-1925 as 100, were multiplied by
their respective weights.

(7) The weighted relatives for each line
were totaled and their sum was divided by the
sum of the weights, the quotient being the
final index number of wholesale distribution.
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TasLe VI.—WHOLESALE DISTRIBUTION
[Index numbers of sales of wholesale firms, by lines. 1923-25 average=100]

Index with seasonal adjustment Index wi}:hout seasonal adjustment
Total 5| Wo- Total Wo-
Men’s 7| BoOts Fur- Men’s Boots Fur-
sales, || Gro- Dry men’s Hard- < |sales, || Gro- Dry men’s Hard-|
4 - |Meats cloth- °| and Drugs| ni- 4 < | Meats cloth- and Drugs | ni-
lir?es ceries goods ing clioxg shoes | 7are ture liges ceries goods ing cliclali,;gh- shoes | Ware ture
ANNUAL
INDEXES

MONTHLY |
INDEXES

1919
January...[ 94 84 99 | oo 68 73 63 84
February..] 88 82 84 | 65 84| 104 91
Mareh___.}] 87 96 97 I 70 77| 149 | 118
April .y 103 97 105 |- 77 66 90 | 141
May. 108 98 115 |- 85 61 351 122
Jupe. 108 99 115 |- 99 53 27 1 115
July___.._.| 125 116 132 |- i16 60 78| 127
August___. 112 126 118 |- 128 92| 153 | 168
September.! 113 135 130 |- 123 97 i 151 | 217
October. .. 118 139 136 |. 128 | 102 134 | 221
November.] 123 124 142 1 117 87 81 | 143
December.| 146 123 142 ... 126 80 50 1 128

1920 |
January...| 137 157 | 124 | 115 153 | 121 149 85| 105 | 125 | 107 90 ...
February..| 119 124 95 98| 175 | 116 125 94 | 133 | 138 | 102 08 |.
March__..| 129 132 107 95| 179 | 128 138 | 135 178 | 206 | 133 107 1.
April__ 126 130 | 108 86 | 154 | 124 1151 123 63 | 163 | 126 83 I
May.. 126 110 | 138 93¢ 133 | 124 121 29| 135 128 88 |-
June-_..__.| 121 113 | 108 93] 108 | 125 101 84 23 | 101 | 130 92 .
July e 125 127 1 104 96| 126 | 123 . 117 79 69| 10t | 121 92 |
August___| 111 105 { 109 92| 1251 120 1294 152 142 137 | 122 96 1.
September.| < 106 851 1201 100 106 | 114 S| 107 177} 153 ) 129 | 123 106 |-
October...| 92 68 92 87 83| 102 781 122 123 | 104 114 106 |-

November.| 02

December.| 88
1921
January...] 83 95 87 81 54 o1 74 81 86 50 76 87 87 ked 37 78 61 72 84 44

February..| 88 100 86 87 62 87 97 80 87 65 83 87 82 88 61 [ 118 77 71 80 65

90 94 82| 102 67 88 89 85 75 86 89 77 91 75 68 | 105 91 87 76
88 92 78 95 71 93 04 80 88 86 80 89 78 82 61 32 95 83 82 82
89 91 77 98 74 831 105 82 89 92 81 94 78 87 57 19 99 86 81
84 92 84 85 71 81| 100 73 84 65 78 93 85 79 53 51 80 72 80 53
August....| 87 98 83 85 66 86 99 Vil 91 74 97 99 84| 104 04| 133, 109 78 89 76
September.| 85 90 80 91 71 75 98 76 84 83 99 98 8 | 113 100 | 112 | 119 82| - 90 04
October...[ 86 89 80 92 86 80 98 78 81 841 102 101 89| 107 115 120 122 87 94 99

November.] 85 88 71 86 86 871 106 86 82 86 86 94 68 85 80 8 | 111 8 83 90
December.] 81 84 70 86 78 75 91 74 84 81 69 83 66 69 40 34 74 69 79 76

1022
January...! 79 85 70 87 74 67 87 68 84 74 72 78 70 82 51 54 72 61 82 66
February..; 8l 85 76 78 73 83 99 69 88 75 77 74 72 79 76 112 78 61 81 75
March. ...} 85 94 78 83 75 85 95 79 86 ki 93 92 7% 87 061 159 109 82 95 87
i 83 84 77 84 88 83 91 84 79 80 80 79 73 75 98 70 97 88 81 81
89 92 86 91 80 81 89 02 90 86 82 86 79 67 28 89 94 85 82
91 97 87 92 7 83 93 92 92 93 84 | 100 88 82 51 21 87 95 86 82
4 86 90 87 83 73 82 04 86 85 87 79 91 89 76 54 47 75 84 81 71
Aungust....| 91 97 83 89 79 87 97 93 92 88| 101 98 851 1081 1177 128 f 107 94 90 90
September.; 91 93 84 00 87 99| 100 90 85 88| 107 || 101 80| 113} 122 148 | 122 97 91 99
October...| 93 95 89 96 79| 102 96 90 83 92| 110 I 108 99 111} 106| 162 | 120} 101 06 110

November.] 97 || 100 87| 101 89 108 102 97 90 68 08 i 108 83| 100 791 102 107 95 90 103
December-| 97 97 89 | 100 92 98| 122 92 92 | 101 83 95 84 80 48 46 99 86| 86 95

1923
January...| 102 97 90 | 115 61| 117 116 99 101 | 105 03 89 90 | 109 64 97 95 88 99 92
February..| 100 99 92 | 102 98| 110 | 114 96 100 | 104 96 86 871 103 | 111 | 146 90 84 92 104

September 99 (| 100 99 [ 102 96 | 100 97 95 93 90 | -115 || 109 106 | 128 | 138 | 147 ) 118 | 103 99 101
October...| 103 104 97§ 105 104 | 117 99 1 102 96 991 123 || 118 108 122} 137 187 123 | 114 110 117
November.| 100 |} 104 96 99 96 | 108 921 102 97 96 | 100 ) 110 93 98 80 93 97 | 100 98 100
December.| 95 94 96 031 84/ 110 97 95 93 01 82 92 90 74 43 61 79 88 88 86
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TaBLE VI.—WaorLesarLe DistriButioN—Continued

[Index numbers of sales of wholesale firms, by lines.

1923-25 average=100]

Index with seasonal adjustment Index witheut seasonal adjustment
Total Wo- Total Wo-
Men’s Boots Fur- Men’s Boots Fur-
sales, || Gro- Meats Dry loth men’s|", g Hard- Dru i |sales, || Gro- Dry |, men’s Hard- 3
A - NE: gs| ni- orias| Meats cloth- "t and | Drugs| ni-
I I?es ceries goods ing Cli%tél shoes| Ware ture |}; I?GS ceries| goods ing cligtgl | shoes| Ware ture
MONTHLY
INDEXES—
continued

1924

January...| 103 104 95 1 113 931 104 102} 103 102 64 04 96 95 | 107 72 89 83 92 100 83

February_.| 102 107 95 1 108 96 | 101 86 | 103 102 98 98 93 90| 109t 115 | 132 68 91 94 98

94 97 92 89 95 63 96 97 92 94 | 102 95 88 941 1251 154 | 111 { 101 101 106

99 99 93 94 99 112 | 1141 100 98 64 96 95 87 831 105 117¢ 121} 102 100 95

95 99 91 88 86 | 104 | 100 97 101 95 87 96 91 77 58 50 1 101 | 100 95 90

91 95 90 82 62 94 94 89 97 86 82 08 91 73 48 28 88 92 a1 | 75

93 98 95 92 91 68 92 92 103 88 86 99 97 85 73 36 74 91 98 72

August____| 95 98 98 96 94 93 73 23 08 89 1 105 99 100 | 118 | 1481 130 80 94 96 91

September | 101 162 96 ( 101 | 105 | 110 | 103 96 96 97 | 118 111 102 | 126 156 [ 161 ( 126 | 103 103 110

October._.| 99 106 99 95 | 102 92 | 102 95 67 93 | 118 119 111 [ 131} 134 | 147 | 128 | 107 111 111

November.| 99 100 104 07 + 105 93 | 106 95 97 91 97 106 100 96 83 70 | 112 93 98 95

December .| 101 || 101 105 | 10t | 107 91| 101 | 103 105 92 88 99 99 81 57 53 82 95 99 86
1925

January...| 102 || 104 106 98 99 | 100 | 100 | 102 104 97 93 95 106 93 73 90 82 91 102 86

February._| 101 101 106 | 106 | 103 99 | 100 | 103 101 98 97 88 100 | 101 | 1251 127 79 91 93 98

h. 100 97 111 99 | 103 {.100 | 100 | 100 99| 100} 109 95 106 | 104 137 ) 164 ] 116 | 104 109 112

100 95 106 | 100! 101 | 101 ] 109 | 101 103 | 104 98 90 100 891 105! 105.; 116| 103 105 105

99 Y5 110 071 104 97 94 96 102 1 101 90 92 110 84 68 51 95 99 96 96

100 95 11 981 109 | 101 98 97 103 | 102 91 98 116 88 57 36 92 | 101 96 90

102 99 112 | 1001 105 | 115 89 | 101 104 | 107 94 100 114 92 88 60 71 99 93 88

August_...| 101 98 111 101 | 108 911 107 98 101 | 107 | 113 9 113+ 123 | 167 { 127 § 117 99 99 109

September | 100 101 110 68 | 103 78 91 99 108 | 108 ( 117 110 118 ( 123 | 156 | 1i2 | 111 { 107 116 122

October._.| 105 103 110 | 168 | 104 83| 100 | 106 109} 109§ 124 117 123 1 126 | 135 ) 142 { 125 | 118 126 129

November.| 100 100 i1 98 99 81 96 | 102 107 | 104 99 106 106 48 75 551 100] 100 103 109

December.| 98 | 101 112 | 100 | 106 85 88 | 107 110 | 108 89 99 105 80 56 53 721{ 100 103 101
1926

January...| 102 59 117 96 | 104 81, 1121 103 108 | 107 94 91 117 01 79 74 92 92 105 94

February..| 101 98 115 98 | 105 78| 111} 105 105 | 100 97 85 109 69 | 132 99 88 92 97 100

100 99 114 95 | 102 81 94 [ 102 110 98 | 107 97 109} 100} 138} 1311 108 106 i2t 111

97 09 117 90 89 70 04 o8 109 97 94 94 110 80 89 68 99 ¢ 100 111 93

99 97 118 §7 91 8 99 | 100 105 | 100 91 94 118 85 57 431 100} 108 98 95

99 99 117 91 93 83 96 8 106 99 91 102 120 81 47 34 91} 102 49 87

97 98 110 $0 88 541 1181 100 105 | 106 91 69 112 83 7 28 95 98 100 86

August_...| 97 97 114 96 | 101 45| 108 99 106 | 102 | 197 98 116 | 117 | 163 621 116 | 100 103 104

September | 100 100 117 97 97 70 ] 103 | 101 109 | 103 | 117 109 126 | 122 ) 148 101 | 126 | 109 116 117

October___i 94 95 110 96 83 69 90 97 108 | 101 | 111 107 123 | 104 105 111 | 113 | 109 125 120

November_| 68 96 116 96 82 66 99 | 102 111 | 106 97 102 112 98 61 45 1 104 ) 100 112 111

December.| 95 96 113 89 87 66 94 | 100 107 | 100 84 94 106 71 44 42 76 93 100 o4
1927

January...i 94 93 113 83 88 77 112 92 104 1 100 87 86 113 78 68 71 92 82 102 88

February._| 95 93 112 87| 101 75 | 108 93 103 96 91 81 107 88 | 128 95 85 82 64 96

06 96 108 90 1 105 67 97 98 106 96 | 103 94 | 104 951 144} 108 111 102 117 109

94 95 111 86 90 68 94 04 106 95 90 90 104 76 88 64 | 100 96 108 96

65 97 109 87 90 69 | 110 91 104 93 87 05 109 76 54 391 111 93 98 88

03 98 104 88 94 62 90 92 106 | 100 87 101 106 78 48 27 85 96 00 | 88

95 91 102 88 94 7! 134 92 105 | 104 88 92 104 81 82 43 | 107 390 100 85

August._..! 100 97 100 | 102 | 105 721 111 97 112 + 106 111 98 11y 125 | 172 98 + 122 98 110 109

September 96 94 109 01 96 66 | 104 99 114 | 104 | 112 102 117§ 1131 146 95 | 127 | 108 122 118

October._.| 01 90 111 85 84 54 21 o4 111 96 1 107 102 125 99 | 105 871 114 | 105 128 115

TasLg VIL—InpEx oF Siums

OF AGRICULTURAL

ImrremeEnTs AND FArRM MACHINERY !
{Unadjusted for svasonal varistions. Monthly average, 1923-1925=100]

1923 1924 1925 1926 1927

January.. 82 75 86 119 106
February.. 87 97 109 147 134
March. ... 118 107 143 177 185
April.ooooo._.. 107 100 138 148 156
May. ... 109 91 127 156 154
June__....... 119 95 134 191 176
July e 113 105 142 163 159
August..._.. 103 105 136 142 167
September. 76 97 114 112 134
QOctober._.... ki 7 101 82 114
November..... 59 63 81 [12: 1 IR
December - weemeeoememnnens 61 72 95 51 )

Tota) o 92 91 117 132 joceoos

1 Agricultural implements index compiled by Federal Reserve Bank
uf Chicago, Based on reperts of domestic sales by 90 manufacturers.

Tapre VIII.—SgasonaL ApsustMeNT Factors UseDd
Ny INDEX oF WHOLESALE DISTRIBUTION

ol B g glg
£~
Line B8 g w1988 ]F
SR E|Elnlelnln|digid]g
ElEI8IEISIE 8|8 58188
SlE 2| <4ial8i8<|&|ciziA
Boots and shoes__| 82 | 79 |115 [106 [101 | 94 | 80 |110 122 1125 {106 [ 81
098 [ 92 110 [102 | 94 ) 04 | 65 | 68 (107 115 HOL | O4
Dry goods.. .; 956 |101 105 | 80 1 87 | 89 | 92 {122 1126 [116 [ 99 | 80
Furniture_..._...| 83 100 [113 101 | 95 | 88 | 82 {102 (113 |119 [105 [ 94
Groceries_........| 92 | 87 | 98 { 95 | 97 {103 [101 [101 {109 113 {106 { 98
Hardware ..--| 89 | 88 1104 1102 103 ;104 | 68 [161 (108 j112 {98 | O3
Meats. oo i00 | 95 | 96 | 94 :100 |102 (102 |102 [107 {112 | 96 | o4
|
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TapLe VIII.—SEasoNAL ApjustMENT FacTors Usep IN INDEX oF WHOLESALE DisTrRiBuTioN—Continued

MEN’S CLOTHING

WOMEN’S CLOTHING

|
1926 1927

1019 | 1920 | 1921 | 1922 { 1923 | 1924 | 1925 | 1926 | 1927 1919(1920| 1921 | 1922 1923 | 1924 | 1925
January...oooocoo.._. 681 68| 68| 691 70 74| 4| 76 77 | January ..ol 92| 91| 8 | 8| 83| 86| 90| 91 92
February............ 98 { 98| 98| 104 1313 |{ 120 | 121 | 126 | 127 | February ...____.____ 137 | 136 | 136 | 135 | 133 | 130 | 129 : 127 | 126
March_ .o 126 | 126 | 126 | 128 | 130 } 131 { 133 | 135 | 137 | Marchooooooo_c ... 185 | 188 | 188 | 187 | 176 | 166 | 163 | 163 | 162
April . 115 | 114 | 312 | 111 | 107 | 106 | 104 | 101 98 | Aprile. ool 720 78 77| 84| 93| 104104 ! 97 94
May. 80! 88| 8| 8 | 79 68! 65| 62 60 | May.__. 30 1 31 34| 35| 42| 48| 52| b5 56
June.. 8| 78| 76 67| 59! 52| 52 51 51 { June.__ 26| 25 23 251 25| 31| 36| 41 43
July..... 77| 76| 74| 74} 76 80| 8| & 87 | July... 76 71| 63| 57| 56 53| 52 ) 63 54
August.__ 138 | 140 | 143 | 149 | 157 | 1567 | 159 { 161 | 163 | August 157 | 155 | 154 | 147 | 144 | 140 | 139 | 137 | 136
September.. 135 | 137 | 140 | 141 | 143 | 148 | 150 | 152 | 153 | September.. 154 | 152 | 149 | 149 | 147 | 147 | 144 | 144 | 143
October.__..__ _1129 | 1321133 | 132 | 132 | 132 | 130 | 127 | 125 | October....__.. 137 | 141 | 150 | 159 | 160 | 160 | 161 | 161 | 162
November_.__ 4 931 93| 93 89 8 : 79| 76| T4 71 | November.____ ... 8| 80| 951 95| 8 | 76| 68| €8 68
December. ... 52 50| 51| 52| 51} 53| B3| 51 51 | December_._________._ 49 | 47| 45| 47| 55| 59 62 63 64

DEPOSITS OF MEMBER BANKS, BY STATES, 1923-1927

The member banks of the Federal reserve
system hold more than 60 per cent of the de-
posits of all banks in the United States, and
current information with reference to changes
in the volume of these deposits is available in
considerable detail. For nearly five years the
figures have been published by Federal reserve
districts, as well as for the country as a whole,
and beginning with the current month they
will be published by States. This monthly
record covers all member banks, and shows
separately the deposits of banks.in the smaller
cities and towns—those having a population of
less than 5,000 and of between 5,000 and
15,000. Figures for larger cities are also
given, but it is the information for the smaller
centers which are not represented in other
tabulations that appears to be of most value.
The figures for the month of November are
1gliven on page 873, and comparable monthly

gures for earlier years back to 1923 are given
on pages 886-923.1

The deposits shown are net demand deposits
and time deposits, which taken together are
the deposits against which member banks are
required by law to hold reserves in the form
of balances with the Federal reserve banks.
They are almost equivalent in amount, as a
rule, to total deposits exclusive of interbank
deposits. The figures are derived from the
reports submitted by member banks to the
reserve banks for the purpose of determining
the amount of reserve requirements; these
reports, which are on a daily basis, are sub-
mitted weekly by member banks in central
reserve and reserve cities and semimonthly
by so-called country banks. The published

1 District figures are given on pages 924 and 925.

figures are in each case for a given date, which
has heretofore been the last Wednesday
before the last Friday in the month and
which will hereafter be the last Wednesday
before the 14th of the month. These dates
have been selected in order to avoid the
reflection in the figures of those developments
which are peculiar to the end of the month
and to the middle of the month. The recent
change from a date in the last half of the month
to a date in the first half has been made in
order to enable the compilations for a given
month to be finished in time for publication
in the Feperar Reserve BurLemin for the
next month.

The figures relate in general to all member
banks in the State which are located in cities
or towns of the designated class, and they
reflect in general fluctuations in the deposits
of groups of banks that are fairly comparable
from month to month. They are at times
influenced, however, by bank suspensions,
mergers, and cousolidations, which result in
gains or losses to one or another of the different
groups of reporting banks. . In certain States,
furthermore, notably the State of California,
where branch banking is prevalent and all
branches are subject to the .same reserve re-

| quirements as the head office, the deposits of

branches are not reported separately. In Cal-
ifornia, therefore, the deposits of member banks
in the smaller centers are larger (and in the
larger centers smaller) than shown by the
table, and the changes shown from month to
month in the published figures reflect at times
stuch developments as the absorption in a small
center of a unit bank whose deposits are there-
after classified with those of the head office of
the branch-operating bank.
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CONDITION OF ALL MEMBER BANKS

Loans and investments of all member banks
increased by about $485,000,000 during the
third quarter of the year, according to the

PrinciPAL  RESOURCES AND LIABILITIES OF ALL
MzMBER BaNks
[In millions of dollars]

member bank call report for October 10, and Loans and investments Aotom
amounted on that date to $33,450,788,000; Investments | Net 98 moda.
this represented an increase of about $1,500,- ——————| plys |dion ot
A ’ Total l{Loans United| All time Federal
000,000 since the first of the year. The Dot States| other |depasits) FESeITe
securi-|s ecuri- anks
BILLIONS OF DOLIARS BILLIONS OF DOLLARS ties | ties
5, T 53¢
¢ June 30, 1926 81,301il29, 267 0,124/ 8,745| 5,379) 20,939 516
ALL MEMBER BANKS L~ Dec. 31, 1926. ... 31,806 |22, 007, & 090| 3,380 5601 30,3420 640
et Miar. 23, 1927__._.| 32,154)/22, 532) ,622| 3,835 5787 30,334 464
/ - June 30, 1927______ 32,967)(23, 149 9, 818[\ 3,796/ 6,022 31,418 441
30 [ 7 50 Oct. 10, 1927___.__ 33, 451(23,492| 9,959! 3,866/ 6,103 31,603 458
L e Change since— .
“”S&I"Ves”,'is«/ Tune30, 1027..] +484]| 4343 4141l +eo| 81 18 417
N jV""" Dec. 31, 1926..|+1, 555| -+-535| -069|| --467) +502) +1,261] 182
25 . 25
| Comparison between condition figures for
A / " all member banks and for member banks in
« Vel Total Loang| 2. [ =" |leading cities shows that growth in member
/ S e bank credit during the third quarter and
R4 T s | since the first of the year represents in large
=/~ ~==~"Demand Deposits measure growth in loans and investments
L of member banks in leading cities. Of the
10 _ ==L $485,000,000 increase in all member bank
: Time Deposits .~ e loans and investments between the end of
S~ 277 Tnvestments June and October 10, $340,000,000 was in
5" s |loans and investments of member banks
— . : M
g in leading cities and about $145,000,000 was
in loans and investments of banks in smaller
. o - , O
1919 1920 1921 1922 1923 1924 1825 1926 1927 centers' Slnce the beglnnlng Of the year

figures are published on pages 876-880 of this
issue of the BurLLETIN, and in more detail, by
States and cities, in Member Bank Call Report
No. 37. The course of member bank loans,
investments, and deposits since the beginning
of 1919 is shown in the accompanying chart.

Growth in the volume of member bank
credit during the last quarter refliected for the
most part increase in the banks’ loans, which
on October 10 were about $345,000,000 larger
than on June 30, as against an increase during
the same period of about $140,000,000 in invest-
ments. Since the first of the year, however,
investments have increased by about $970,-
000,000, or by nearly two-thirds of the total in-
crease in member bank credit during the period.
Net demand deposits declined slightly in the
third quarter, while time deposits continued to
advance. Total net demand and time deposits
have increased by about $1,260,000,000 since
the first of the year.

The following table shows principal resources
and liabilities of all member banks for recent
call dates and changes for the third quarter
and the first three quarters of the present
year:

loans and investments have increased by
nearly $1,000,000,000 at member banks in
leading cities, and by about $560,000,000 st
member banks outside these cities. Increases
since the first of the year in the volume of
borrowing at reserve banks by member banks
in small centers was more than offset by
decline in the volume of borrowing by banks
in leading cities, and total reserve bank
accommodation for member banks showed
a decline of about $180,000,000 for the period.
Changes in principal resources and liabilities
of member banks in leading cities and in small
centers are shown in the following table:

CHANGE IN VOoLUME oF MEMBER BanNk CrepiT Our-
STANDING, DECEMBER 31, 1926, To OcToBER 10, 1927
[In millions of dollars]

Member
All =t All other
mermber ligggisn? member
banks cities 1 banks
Loans and investments. .. -1, 555 --996 -+559
107251 1. -+585 4470 +115
Investments, total. - -+969 +4-526 -+443
United States securities......... 487 4286 181
All other securities... ...._._... 4502 +240 +262
Net demand plus time deposits. . +1,261 +910 +351
Net demand deposits...... +242 +327 —83
Time deposits......._.._ | 1,019 -+583 -+435
Federal reserve bank accommodation .. —182 —225 +46

1 Change between Dec. 29, 1926, and Oect. 11, 1927,
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EARNINGS AND EXPENSES OF MEMBER BANKS

During the first six months of 1927 all mem-
ber banks in the Federal reserve system had
combined net profits of $230,995,000. This
figure, which was nearly $23,000,000 larger
than for the preceding six months, represented
a return of 9.13 per cent on the banks’ capital
funds,! compared with 8.53 per cent for the
preceding six months and 9.34 per cent for the
first half of 1926.

Earnings and expenses of all member banks
during six-month periods since December 31,
1925, are summarized in the accompanying
table. These and other statistics of member
bank earnings and expenses presented in this
issue of the BurLrzTiN are based upon reports
which member banks are required to submit
semiannually, State bank members reporting
to the Federal Reserve Board and national
banks reporting to the Comptroller of the
Currency.?

EArNINGS AND ExpENsEs oF AuL MuMBER BaANKS,
DecemsER 31, 1925, To June 30, 1927

[In thousands of dollars]

First 6 months of 1927
(9,099 banks)
Last 6 | First 6
Increase or de- |y onihs | months
crease as com-
o with | of1926 | of 1926
b (9,251 | (9,372
Amount banks) | banks)
Last 6 | First 6
months| months!
of 1926 | of 1926
Gross earnings.. .11,037, 165 -5, 460,441, 1181, 031, 705: 996, 047
Ezxpenses 739,036( --2, 871;-+33, 456 736, 165 705, 580
Net earnings....—a-.. 298,129 -2, 589, 7,662 205, 540| 290, 467
Total 1088€S..uvueneunnnna- 91, 425|—19, 424! —5,256] 110,849 96, 681
Recoveries. .ocooeoeeocauns 24, 291 +560‘ ~4,9841 23,731 29,275
Net losses ! oovmaaann 67, 134,—19, 984: -272| 87,118| 67,406
Net addition to |
Profits cueceeennn- 230, 995(-+-22, 573i +7,934) 208, 422! 223,061

1 Total losses charged off less recoveries on assets previously charged off.

The increase in profits during the first six
months of 1927 reflects, for the most part,
decline in amounts of losses charged off.

1 Capital funds inelude capital, surplus, and undivided profits exclu-
sive of reserves for taxes, interest, etc., acerued.

* Statistics tabulated from the reports of member State banks are
published from timse to time in the FEDPERAL RESERVE BULLETIN (See D.
794 of the issue for November, 1927); national bank figures are published
in the Annual Report of the Comptroller of the Currency (see pp. 42 to
54 and 527 to 544 of the report for 1926); and all member bank statistics,
together with some analytical material, have been published in previous
issues of the BULLETIN (see pp. 402-405 of the issue for June, 1925; pp.
869-873 of the issue for December, 1925; pp. 409-414 of the issue for June,
1926; pp. 22-28 of the issue for January, 1927; and pp. 460-463 and 549~
553 of the issue for July 1927).

A relatively small increase during the period
in gross earnings was in considerable measure
offset by increased expenses.

Year ending June 30, 1927,—During the
fiscal year 1927 net profits of all member
banks, amounting to $439,417,000, were about
$5,000,000 larger than in the preceding year
and represented a return of 8.78 per cent on
the banks’ capital funds, which averaged
about $5,000,000,000° during the year.

EArRNINGS AND ExrENsES oF MeMBER Banks Durine
THE YBAR EnpING JUNE 30, 1927

{In thousands of dollars]

National State
1‘:‘111, b | member | member
er a: banks banks
Gross earnings:

Interest earned. . .oevoonanooo 1,723,487 1 1,076,091 647,396
Other earnings_ _..____.___._. 345,383 166,171 179, 212
Total 2,068,870 | 1,242,262 826, 608
Total expenses__ 1, 475, 201 881,872 593, 329
Net earnings. .. 593, 669 360, 390 233, 279
Total losses. - - ... 202, 274 141, 642 60, 632
Recoveries_ _ . .meecamans 48,022 33,328 14, 694
Netlosses . oooceoecanao. 154,252 108,314 45,938
Net addition to profits..... 439, 417 252,076 187,341
Loans and investments 2. ____._..__ 32,102,114 | 19,735,877 | 12,366, 237
Capital funds 3. ________________. 5,002,474 | 3,161,606 1, 840, 868

Increase or decrease in fiscal year
1927 as compared with 1926

National State
All mem-
member memper
ber banks | oS banks
Gross earnings:
Interest earned. . -1 43,660 429, 650 414,010
Other earnings. _ o 441,993 21,085 --26, 908
Total_____. - +85, 6523 450,735 --34,918
Total expenses - o oooooooucaacenn -+66, 095 +40, 645 +25, 450
Net sarnings. - coooeeoo +19, 558 +10,080 19, 468
Total 105568 . o accccccccaeecaas —3, 363 —3,710 4347
Reeoveries . o.oceaciciacaonnas -17,912 —10, 666 —7, 246
Net losses to .o _ooeooooooo +14, 549 46,956 +7, 593
Net addition to profits.._.. +5,000 | 43,134 | 1,875
Loans and investments 2. __....... +1,355,716 | -+738, 924 616,792
Capitalfunds 3. .. ... ... +280,078 | -+118,324 l 161, 749

1 Total losses charged off less recoveries on assets previotisly charged off.
thz Average of amounts from reports of condition for four call dates during

e year.

3 Capital, surplus and undivided profits, exclusive of reserves for tases,
interest, etc., accrued.

e Averages of amounts from condition reports for four call dates during
the year,
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Although the amount of profits was larger
than in any previous year, the rate of return
was somewhat smaller than in 1926, when
the banks had profits at the rate of 9.20 per
cent on capital funds amounting to about
$4,720,000,000. In the preceding table, mem-
ber bank earnings and expenses for the year
ending June 30, 1927, are summarized, by
class of member bank, and compared with
similar figures for the preceding year.

Gross earnings of both national and State
member banks showed considerable increase
in 1927 as against 1926. However, this growth
in gross earnings, amounting to about $86,-
000,000 for all member banks, was largely
absorbed by increased expenses, and net earn-
ings remaining after deduction of expenses
were only $20,000,000 larger than the year
before, the increase being approximately equal
for the two classes of member banks. Although
there was some decline in the amount of losses
charged off by member banks, recoveries on
assets previously charged off declined by a
considerably larger amount so that net losses
(total losses less recoveries) charged off against

net earnings showed an increase of nearly |

$15,000,000, and net profits remaining after
the absorption of expenses and net losses
showed an increase of about $5,000,000.

Analysis of earnings and expenses.—During
the fiscal year 1927 loans and mvestments, the
principal earning assets of member banks,
were at a level nearly $1,500,000,000 above
that of the preceding year.
measure, this growth in the volume of loans and
investments, accompanied by similar increase
in deposits, accounts for changes in amounts
of earnings and expenses. In order to elimi-
nate the direct effect on member bank earnings
and expenses of growth in the volume of the
banks’ operations, as roughly measured by the
volume of their earning assets, earnings and
expenses are shown in the following table as
amounts per $100 of earning assets.

This table shows that changes during the
year in amounts of earnings and expenses per
$100 of earning assets were for the most part
relatively unimportant. The amount of in-
terest received per $100 of earning assets was,
however, somewhat smaller in 1927 than in
1926, reflecting in part some decline in interest
rates and in part changes in composition of the
banks’ loans and investment holdings. De-
spite this decline in the amount of interest re-
ceived per $100 of carning assets, the total
amount of interest received by member banks
was larger in 1927 than in 1926, owing to the

73628—27——4

In considerable | ¢

increase in the volume of earning assets which
the banks held. Other earnings, a consider-
able portion of which consisted of profits on
securities sold, showed increase both in actual
amount and in amount per $100 of earning
assets.

Anavysis of MEMBER BANK EArNINGS AND EXPENSES
During taeE YEars Enpine June 30, 1926 aAnp
1927 :

All member banks
Total National State
1927 | 1926 | 1927 | 1926 | 1927 | 1926
Amounts per $100 of earning assets
QGross earnings:
Interest earned.....ccevouaa- 5.37 1546|545 | 5,561} 5,24 5.39
Other earnings-.-vocecaaoe o .08 .99 .84 | .76 |1.45] L35
Totalcenmaceroncacmiccan- 6.44 | 6.45[6.29 | 6.27 [ 6.68 ] 6.74
Total expenses._..c.cocecacocnoan 4.60 | 4.58 | 4.47 | 4.43 [ 4.80 | 4.83
Net earnings.ccooueeceneee 1.85) 1.87 | 1.83 { 1.84 | 1.89 | 1.90
Total 105Se8- cevucccoavoncanoennn .63 .67 | .72 .77 .49 .51
RecoOVerieS. v emeecaccuncnoncn- L1821 17 .28 .12 .19
Net 108568 Loevcncanannnn .48 ) 45| .85 .53 | .37 .33
Net addition to profits......... 1.37 | 141 I 1281131151 158
Other ratios

Earning assets per $1 of capital |
U 417 - RN 6.42 | 6.51 | 6.24 | 6.24 ; 6.72] 7.00

Net profits per $100 of capital }
funds 2. 8.78|9.20 ] 7.97 | 8.18 |10.18 | 11.06

1 Total losses charged off, less recoveries on assets previously charged

¥ Obtained by dividing net profits by capital funds; equivalent to the
product of the two preceding ratios.

Amounts of gross earnings, of total expenses,
and of net losses per $100 of earning assets
showed but little changs for the year, and the
remaining net profits showed only a slight
decline—from $1.41 per $100 of earning assets
in 1926 to $1.37 in 1927. Although there was
marked growth in the volume of earning assets
during the year, this growth was proportion-
ately smaller than that which took place in the
volume of capital funds; as a result, in 1927
member banks had only $6.42 of earning as-
sets for each dollar of capital funds, as against
$6.51 the year before. Since the margin of
net profits per $100 of earning assets was also
slightly smaller in 1927 than in 1926, the rate
of return on the banks’ capital funds declined
from 9.20 per cent in 1926 to 8.78 per cent in
1927. 'This represents a decline from 8.18
per cent to 7.97 per cent for member national
banks and a decline from 11.05 per cent to
10.18 per cent for State bank members.
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The form in which member-bank earnings
and expenses are at present reported provides a
classification of interest, discount, and dividends
received, showing separately amounts received
on loans, on investments, and on balances with
other banks, and a classification of interest paid
showing amounts paid on time deposits, on
demand deposits, and on balances due to other
banks. This information first became available
for the last half of 1926 and was summarized in
the July, 1927, issue of the BuLLeTin (p. 461).
Reports for the first half of 1927 now render it
possible to present figures for the entire fiscal
year,

Interest received.—Of total interest, dis-
count, and dividends received by member
banks during 1927, amounting to $1,723,000,-
000, about 98 per cent was fully classified, the
balance representing interest received by banks
that were unable to supply full information
because of the form in which their records had
been kept during the year. The distribution
of the classified portion of these earnings accord-
ing to the sources from which they were derived
and the approximate income rates which they
represent are shown in the following table:

IntEREST RECEIVED BY MEMBER Banks DURING THE
Year Expine Juns 30, 1027

Amounts soipi. | ADDroxi-
(in thou- gi;gh mate
sands of of total rate of
dollars) | return
i
Per cent | Per cent
Interest and discount received vn loans._ 3, 217, 460 72.0 5.
Intercst and dividends received on in-
vestments. ..o ... 434, 147 26.0 4.7
Interest received on balances with other
ANKS .- - e 34,879 2.0 1.8
Total fully classified in reports 2. .1, €86, 486 100.0 [ ______

1In caleulating approximate rates of return, amounts of unclassified
interest, discount, and dividends were apportioned, in each half of the
year (for each class of member bank in each district separately), be-
tween the classes shown in the table, on the basis of the distribution
of the classified ameunts. Approximate rates of return were estimated
by dividing the resulting tota& for each class of earnings by averages
of the amounts of related assets from condition reports for four call
dates during the year.

3 Of total interest, disecount, and dividends received amounting to
$1,723,437,000 for the year, $37,001,000, or 2.2 per cent, was not classified
in the banks’ reports of earnings and expenses.

Of the total amount of interest received that
was fully classified, $1,217,000,000, or about
72 per cent, was interest and discount on loans;
$434,000,000, or about 26 per cent, was interest

and dividends received on investment holdings;
and $35,000,000, or about 2 per cent, was
interest received on balances with other banks.
Comparison of these amounts of earnings with
the average volume of the banks’ loans, invest-
ments, and balances with other banks indicates
the approximate rates at which income was
earned on these assets. 'This rate for loans
was about 5.5 per cent, for investments about
4.7 per cent, and for balances with other banks
about 1.8 per cent. It should be borne in
mind that the averages which have been used
in calculating these rates are merely averages
of figures from condition reports for four call
dates and so only approximate the volume of
the assets to which the earnings figures may
properly be attributed.

Interest paid on deposits.—Deposit interest
amounting to $632,000,000, or about 92 per
cent of all interest paid on deposits, was fully
classified in the banks’ reports of earnings and
expenses. The distribution of classified inter-
est on deposits as between interest paid on
time, on demand, and on balances due to other
banks, together with the approximate rates
which these payments represented, are shown
in the following table:

InteresT Parp BY MEMBER Banks DuRrING THE YEAR
Expineg Juxe 30, 1927

Amounts | yicsviter | ADDroxi-
(in thou- Dtlisotrrlﬂgkl mate
sands of total rate
dollars) paid!
Per cent | Per cent
Interest paid on time deposits_....._._. 360, 963 57.0 3.3
Interest paid on demand deposits..._.__ 198, 0667 310 1.2
Interest paid on balances due to other
banKS . oo o e 72,923 12.0 2.0
Total fully classified in reports 2_.% ' 631,953 100.0 2.1

1 In calenlating approximate rates paid, amounts of unclassified interest
were apportioned, in each half of the year (for each class of member
bank in each district separately), between the classes shown in the
table, on the basis of the distribution of the classified amounts. Approx-
imate rates paid were estimated by dividing the resulting totals by
averages of the amounts of related deposits from condition reports for
four call dates during the year.

2 Of total interest paid on deposits, amounting to $687,021,000 for the
year, $55,068,000, or about 92 per cent, was not classified on the banks’
reports of earnings and expenses,

Additional statistics of member bank earn-
ings and expenses during the years ending June
30, 1926 and 1927, are published on pages 882-
885 of this issue of the BurieTIN,
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TREASURY FINANCE

In November, as a final operation for retire-
ment of second Liberty loan bonds, the Treas-
ury offered for subscription an issue of seven-
months 314 per cent certificates. Subserip-
tions for this offering exceeded $1,100,000,000,
and, under the usual reservation of the right
to scale down subscriptions, allotments were
made for a total of $422,092,200, including
$2,345,200 of subsecriptions tendering in pay-
ment second Liberty loan bonds.

Of these bonds, outstanding early in March
in the amount nearly of $3,105,000,000, some
$1,729,000,000 had been refunded into five-
year 314 per cent notes callable at the end of
three years—including conversions under the
March exchange offering in the amount of
$1,360,456,450, and under the September
exchange offering in the ameount of $368,-
973,100—and $245,256,450 had been refunded
into 16-20-year 334 per cent bonds under the
refunding offer of June.

Retirements in exchange, together with pur-
chases for sinking fund account and from
surplus totaling nearly $400,000,000, had
reduced the amount of second Liberty bonds
outstanding to $732,115,650 on November 14,
Final purchases of the bonds for sinking fund
account were made through the Federal reserve
banks under Treasury authorizations at speci-
fied prices and accrued interest.

Purchases in November to November 15
totaled in round numbers $25,000,000, and
during the five days November 15 to 19, as
shown by the daily statement of the Treasury,
bonds were presented for redemption in the
amount of some $464,000,000. Further re-
demptions to the end of the month totaled
about $121,000,000, reducing the amount of
the bonds left outstanding, on which interest
ceased on November 15, to $147,413,350.
Daily redemptions, which had been continuing

during the last week of November at about
$11,000,000, fell off early in December to rela-
tively stnall amounts.

Subscriptions for the refunding issue of cer-
tificates and allotments of subscriptions for
cash and in exchange are shown in the table
following, by Federal reserve districts:

TrEASURY CERTIFICATES OF INDEBTEDNESS DATED
NovEMmeeEr 15, 1927, Maruring JUNE 15, 1928,
Bearing INtErREST AT 334 PrrR CEnT

[Series TJ~1928]
[In thousands of doHars]

Allotments
Federal reserve distriet  |[oupserip-
tions Cash  [Exchange
Total |jsubserip- |subscrip-
tions tions 1
1,105,598 | 422,002 || 419,747 2,345
108, 248 45,201 45, 244 47
335,683 | 110,900 110,413 487
Philadelphia . 101, 383 43,109 43,101 8
Cleveland __________ 72,064 | 27,487 || 26,949 537
Richmond._________ 35,902 | 15,231 14,832 400
Atlanta. __ 59, 705 27,996 27,970 25
Chicago. .. 129, 349 57,561 57,398 163
St. Louis .. 25,667 10, 198 0, 069 128
Minneapoli 14,481 6, 259 6, 252 C 7
Kansas City.. .| 15,500 7,409 7,163 246
DallaS. e oneccaccccacraccaan 42,715 18,752 18, 559 193
San Francisco. cecevuoooooe 164, 899 51, 899 51,797 103

1 Tenders of second Liberty loan bonds in exchange for the new issue
of certificates were allotted in full,

CLASSIFICATICN OF LOANS AND INVEST.
MENTS OF ALL MEMBER BANKS

Member bank condition reports submitted
for June 30, 1927, include a detailed classifica-
tion of loans and investments. This informa-
tion has recently become available for all
member banks and is presented in summary
form on page 881, together with figures for
June 30, 1925 and 1926.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Industry and trade were less active in Octo-
ber than m the preceding month and were in
smaller volume than a year ago. The general
level of wholesale commodity prices showed a
further slight advance.

Production.—Production of manufactures de-
clined in October, contrary to the usual sea-
sonal tendency, while the output of minerals
remained in practically the same volume as in
September. InQOctoberand November activity
of iron and steel mills and of automobile plants
was smaller than at any previous period of the
year. Therewere also decreases during October
in cotton consumption and in the production of
building materials, crude petroleum, and boots
and shoes. The output of bituminous coal and
the number of hogs and cattle slaughtered
increased by less than the usual seasonal
amount. Production of flour, copper, and
anthracite coal showed increases in Qctober.
Building contracts awarded increased con-
siderably owing to unusually large awards in
New York and Chicago in the last week of the
month. The increases were largest in con-
tracts for residential and commercial buildings.

PERCENT PERCENT
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Index of production of manufactures and minerals. (1923-1925
average= 100.) Latest figures, October

Unusually favorable weather during October
in agricultural States resulted in increased
yield for late fall crops. The indicated pro-
duction of corn, according to the November
crop report of the Department of Agriculture,
was placed at 2,753,000,000 bushels, an increase
of 150,000,000 bushels over the estimate of the
previous month and 106,000,006 bushels over
the yield a year ago. Larger yields, as com-
pared with the previous month’s estimate were
also indicated for cotton, tobacco, and potatoes.

Trade.—Trade at wholesale and retail
showed less than the usual seasonal increase in
October. Compared with October a year
ago, wholesale trade in all leading lines, except
meats and drugs, was smaller. Department-
store sales were approximately 3 per cent
smaller than in OGectober, 1926, while those of
mail-order houses and chain stores were some-
what larger. Inventories of merchandise
carried by wholesale firms were smaller in all
reporting lines at the end of the month than
in September. Compared with a year ago,
stocks were smaller in all lines except drugs.
Stocks of department storesincreased in October
in anticipation of the growth in sales that usually
occurs in November and December, but at the
end of the month they were no larger than a
year ago.

Freight-car loadings declined in October and
the first part of November, and were smaller
than in the corresponding period of last year for
all classes of freight except grain. and grain
products.

- Prices,.—Wholesale commodity prices in-
creased slightly in October, continuing the
advance which began early in the summer, and
the Bureau of Labor Statistics index for
October was higher than for any previous

PER CENT
186

PERCENT
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Index of United States Bureau of Labor Statistics. (1926==100, base
adopted by bureau.) Latest figure, October

month of this year. The advance in the aver-
age for all commodities from September to
October reflected increases in the prices of
livestock, meats, and dairy products. Prices
of corn, cotton, coal, metals, paint materials,
and automobile tires, on the other hand,
declined. During the first three weeks in
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November there were increases in the prices
of grains, cattle, copper, hides, and rubber,
and decreases in hogs, cotton, silk, coal,
petroleum, and iron and steel.

Bank credit.—Total loans and investments of
member banks in leading cities increased by
nearly $300,000,000 during the latter part of
October and the first half of November, and
on November 16 were the highest ever re-
ported. Investments increased by more than
$200,000,000, reflecting in large part purchases
of Treasury certificates issued on November 15,
and loans on securities increased by about
$125,000,000. Loans chiefly for commercial
and agricultural purposes declined during the
period from the seasonal peak reached early in
October.

There was a continued increase in the de-
mand for reserve bank credit between October
19 and November 23, arising chiefly out of
further exports of gold. Discounts from mem-
ber banks declined somewhat, while acceptances
and holdings of United States Government
securities increased. :

Conditions in the money market remained
moderately easy in November. Call-loan rates
BILLIONS OF DOLLARS BILLIONS OF DOLLAHg

1

10 T
- All Other Loans
( Largely Commercial ) Ve "W
8 W%N _\f 8
~ .
© Investments Wy/ =~ 6
—\_\_,/;
L e ;\‘/{J 4
Ao Loanson
Securities
2 2
MEMBER BANK CREDIT
! |

1923 1924 1925 1926 1927
Monthly averages of weekly figures for banks in 101 leading cities.

Latest figures are for November
remained at the level reached in the latter part
of October, and rates on prime commercial
paper and bankers’ acceptances were un-
changed.

FEDERAL RESERVE BOARD INDEXES OF PRODUCTION, EMPLOYMENT, AND TRADE

235 : Bank
Produc- ... |Building contracts| Rail- Department-store {Department-store 3
Igg:ls- tion of l:ggg%‘f' awarded 1 road | Factory | Factory | Whole- sales ! stocks 3 0‘3&2532
Yearand | produc- | ™89 | miner. |—————— ¢t . |employ:| pay | salo of New
month tion? | 2%, | als! | Unad. | Ad- | ;395 ! Unad- | Ad- | Unad- | Ad- | York
justed | justed g justed | justed | justed | justed | City?
Monthly average 1923-1925=100 Monthly average 1919==100
1026 !
June. . .ooenen 107 107 106 133 125 109 95 109 84 130 130 131 138 127
Jaly o ccaaae 107 107 107 126 124 108 93 104 82 99 133 125 133 136
August. ... 111 111 109 146 129 108 G4 108 88 106 134 130 130 126
September.... 112 112 111 137 130 109 98 108 97 13 144 142 132 126
Oetober. ... 111 110 115 126 126 109 96 1i2 94 158 139 153 137 126
November__._ 108 106 118 119 130 108 95 1 86 156 138 156 138 123
December. ... 105 103 119 131 136 166 94 108 78 234 146 128 137 126
1927

January...... 107 105 116 94 123 105 92 102 75 114 130 124 139 125
February....- 109 107 118 96 131 109 94 109 73 107 139 131 139 133
March__...._ 111 110 118 151 131 109 94 110 129 129 142 140 134
April . 108 109 104 147 128 108 93 108 78 143 140 143 138 137
May. 111 111 108 135 126 107 93 108 79 132 127 138 138 133
June.. 108 108 104 154 144 104 92 106 81 130 130 129 136 134
July..._. 106 106 100 130 128 101 91 101 77 97 130 125 133 132
Augus 107 107 106 135 119 104 91 104 88 113 144 130 130 133
Septemb 105 105 105 127 121 104 92 104 91 130 143 143 133 138
October...... 103 102 105 137 137 101 92 105 91 151 133 152 136 134

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

department-store sales and stocks are shown

oth with and without seasonal adiustments.
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FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS
RESERVE BANK CREDIT

RESERVE BANK CREDIT IN USE

BILLIONS OF DOLLARS ‘ BILLIONS OF DOLLARS [Monthly averages of daily figures. In thousands of dollars]
2 ! I ' Reserve Eégigég’ United
RESERVE BANK CREDIT Month bank for Bills States
¢ : credit‘in member | bought | securi-
. | use banks ties
" Jotal
Res%rve Bank 1, 155, 181 514,559 | 230, 565 398, 249
redit 1, ]59, 808 | 476,044 244, 038 408, 776
1,166, 564 | 548,066 | 231,132 379, 745
V"\\/'\ . 1,158,264 | 555799 | 245,004 | 353,903
\ ' v 1,225,236 | 641,797 | 263,892 | 315,747
1 = 1 1,269, 356 | 665, 566 , 306, 413
\‘\_J . 1, 270, 057 618,367 | 348,859 302, 309
Discountsfor 1, 380, 571 671,722 | 384,826 321, 446
. Membur Banks 1, 146, 523 486, 875 345, 448 310, 637
U.S.Securities 1,007,624 | 393,636 | 305,013 306, 707
- \./\ 1,026,319 | 427,716 | 254,618 344,921
v 1,038,857 | 447,286 | 248,429 341,081
" A 909, 504 | 472,084 | 233,224 201, 495
ST, Ll sl mm)
e =N , ,007 | 189,774 1,
AC“P*’"“’S 1,021,830 | 400,439 | 173,122 | 438,511
i . 1, %3?, 332 . 422,192 215 926 500, 637
1,213,101 | 2424,413 | 281,903 | 2 ’\OG, 177
1923 w2k 1025 1926 1927 1,331,008 | . 415,216 | 335,608 | 579,238
Monthly averages of daily figures for 12 Federal reserve banks.
Latest figures are averages for November ! Total holdings of bills and securities by all Federal reserve banks
including “‘other securities” and foreign loans on gold.
2 Revised,
DISCOUNTS AND DEPOSITS OF FEDERAL RESERVE BANKS
[Monthly averages of daily figures. In thousands of dollars]
Federal Reserve Bank
Month Totol N Phila. | Cl Rich- | At L' st |Minne| Kansas San
ew ila- eve- ich= | Ate | aps bt inne-| Kansas .
Boston | yorle | delphia | land | mond | lanta |CPIC380 Lonis | apolis | City | D8llas Eirsac%
Discounts: {
1926—May_ 514, 559 27,068 | 136,767 | 49,722 | 52,071 | 46,637 | 35,183 | 56,311 | 26,662 | 6,020 | 20,149 | 9,832 | 47,237
June.. 476, 044 24,816 | 117,785 | 49,243 | 43,977 | 47,366 | 38,384 | 052,547 | 28,536 | 5,264 | 18,472 | 11,021 | 37,743
July._.. 548, 968 34,620 | 165,083 | 48,135 | 37,221 | 41,775 | 42,011 | 60,854 | 30,642 | 7,556 | 16,164 | 16,138 | 47,088
Augusi 555, 799 36,653 | 163,270 | 45,851 | 33,606 | 44,918 | 47,5685 | 54,591 | 35,196 | 13,076 | 12,693 | 20, 139 48, 161
Septembe: 641,797 45,498 | 182,447 | 46,224 | 44,066 | 46,359 | 55,3456 i 67,730 | 43,462 | 11,212 | 18,542 | 25,000 | 60, 006
October. 665, 566 42,180 | 164,570 | 49,918 | 70,386 | 45,664 | 55,681 | 89,224 | 42,163 | 11,145 | 12,455 | 19,451 | €2,Y20
N 618, 367 38,031 | 134,908 | 43,826 | 75,602 | 35,516 | 60,4556 | 105,702 | 37,5648 | 8,613 | 16,866 | 17,223 | 54,077
December. 671,722 56,726 | 154,670 | 60,785 | 90,081 ) 29,620 | 47,553 | 119,165 | 37,844 | 5,101 | 13,663 | 10,320 | 47,824
1927—January.__. 486, 875 34,476 | 120,787 | 44,184 | 62,107 | 22,408 | 34,435 | 00,847 | 19,072 | 4,146 | 10,256 | b 38, 461
February. 303, 636 28, 669 ), 36,158 | 39,424 | 23,400 | 26,738 | 78,207 | 14,531 4,324 | 9,437 | 3,216 | 39,
427,716 35,538 | 114,391 41,819 | 31,888 | 22,221 ! 31,389 | 70,601 [ 14,374 | 4,609 , 5t 3,197 | 49,015
447,286 ,201 | 121,628 | 43,744 | 053,800 506 | 34,140 | 56,281 | 16,202 | 6,068 | 11,902 | 4,403 | 53,331

1424413 || 33,290 126,8&" 38,425 | 43,720 | 28,888 | 25,999 | 36,483 | 2L, 484 2,672 | 15, 730 7, 151 l43 709
415,216 || 36,354 | 106,511 | 38,064 | 46,833 | 21,516 | 32,695 | 46,887 ; 18,135 | 2,603 | 18,116 | 8,388 ) 39,114

2,253,204 | 146,111 | 856,697 | 137,307 | 181,553 | 60,314 | 76,133 | 332,762 | 83,304 | 52,034 | 88,775 | 50,300 | 168,915
2,241,415 || 145,362 | 865,577 | 135,361 | 181,333 | 66, 656 | 72,477 | 329,191 | 81,270 | 51,608 | 88,155 | 57,087 | 167,348
2,262,420 || 148,013 | 857,668 | 137,621 | 185,981 | 71,418 | 73,453 | 335, 306 82 917 | 51,538 | 92,651 | 57,478 | 168,376
2,263,350 || 145,625 | 847,061 | 136,502 | 188,314 | 70,054 | 71,873 | 340,386 | 82,002 | 49,787 | 94,619 | 57,595 | 169, 442
2,273,205 || 147,447 | 862,912 | 137,152 | 188,048 | 70,061 | 72,718 | 338,071 | 80,937 | 50,009 | 93,706 | 58,913 | 173, 141
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
2,279,135 || 155,409 | 856,416 | 139,260 | 184,749 | 72,626 | 72,938 | 332,040 | 82,771 | 53,070 | 91,393 | 61,148 | 177,316
2,989, 632 || 150, 252 | 879,596 | 139,419 | 181,215 | 71,010 | 71,802 | 329,801 | 82,823 | 52,550 | 91,127 | 62,902 | 177, 13¢
2,300,204 || 148,810 | 885,641 | 141,195 | 182,290 | 73,335 | 72,723 331, %15 83,325 | 52,278 | 90,880 | 62,156 | 176, 356

2,350,875 || 153,303 | 911,090 | 140,911 190 489 | 74,618 | 63,848 | 343,955 | 81,575 | 52,573 | 90,155 | 63,044 | 180,219
12,380,856 || 157, 165 | 921,315 | 141,539 | 190,085 | 74,666 | 70,827 | 346,798 | 84,745 | 55,623 | 90, 542 (166,429 | 181,122
2,429,976 || 161,702 | 946,306 | 142,328 | 192,759 | 76,719 | 70,412 | 345,669 | 87,920 | 57,823 | 94,240 | 69, 165 184 933

1 Revised.
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MONETARY GOLD STOCK AND MONEY IN CIRCULATION

MILLIONS OF DOLLARS
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MILLIONS OF DOLLARS
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Based on following table; latest figure (November, decrease

$90,000,000) preliminary

MONETARY GOLD STOCK OF THE UNITED STATES!

[First of month figures, In millions of dollars]

Mounth 1922 1 1923 | 1924 | 1925 | 1926 | 1927
January ... 3,660 | 3,920 | 4,244 | 4,499 | 4,399 | 4,492
February_ ... _____._____ 3,685 : 3,053 | 4,280 | 4,423 | 4,412 | 4,564
March. . ... , 723 | 3,963 | 4,323 | 4,369 | 4,423 | 4,586
April. .. 3,760 | 3,970 | 4,264 | 4,346 | 4,442 | 4,597
May. e , 764 | 3,982 | 4,411 | 4,350 | 4,438 | 4,610
June. o eens 3,771 | 4,028 | 4,455 | 4,361 | 4,433 |- 4,608
JUY e el 3,785 | 4,050 | 4,488 | 4,365 | 4,447 | 4,587
August....____ .. 3,820 | 4,079 | 4,511 | 4,370 | 4,471 | 4,580
September_ . _________.___. 3,855 | 4,111 | 4,521 | 4,383 | 4,473 | 4,588
Qctober 3,873 | 4,136 | 4,511 | 4,382 | 4,466 | 4,571
November 3,888 | 4,167 | 4,509 | 4,407 | 4,473 | 4,541
December_ . ___._.._..... 3,006 | 4,207 | 4,527 | 4,397 | 4,477 ;24,541
1 Revised figures; for explanation see pages 800-802.
2 Preliminary.
UNITED STATES MONEY IN CIRCULATION1
[First of month figures. In millions of dollars]
Month 1922 1923 1924 1925 | 1926 | 1927

4,817 | 5,044 | 5,047 | 5,104 | 5,095

4,614 | 4,777 | 4,802 | 4,841 | 4,846

4,703 | 4,887 1 4,853 } 4,004 | 4,885

4,747 | 4,899 | 4,818 | 4,860 | 4,862

4,759 1 4,853 | 4,789 | 4,907 { 4,891

4,797 | 4,905 | 4,841 | 4,923 | 4,893

4,823 | 4,849 | 4,815 | 4,885 | 4,851

4,787 | 4,756 | 4,795 | 4,909 | 4,846

September. .. 4,480 | 4,876 | 4,859 | 4,867 | 4,930 | 4,854
October._._._ 4,608 | 4,945 | 4,863 | 4,916 | 4,978 | 4,948
November... -1 4,646 1 4,025 4,942 | 4,969 | 5,021 | 4,946
December...... ... 4,704 | 5,018 | 5,052 | 5,044 | 5,037 | 24,952

I Revised figures; for explanation se¢ pages 800-802.
? Preliminary.

MILLIONS OF DOLLARS HILLIONS OF DOLLARS
100 teo

| GOLD IMPORTS AND EXPORTS
80 - 80
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Bars above base line represent Imports
HBars below base line represent Exports

Black portions represant excess lmports or Exports;
6o portions rep po "

80

1921 1922 1623 1924 1925 1926 1927
Latest figures are for October—imports $2,000,000, exports
$11,000,000, and net exports $9,000,000; see table below

Nore.—Changes from month to month in the
monetary gold stock of the United States, as shown by
the chart, represent primarily net imports or net
exports of gold; they reflect also (1) changes in the
amount of gold earmarked by the Federal reserve
banks for foreign account, (2) domestic production,
and (3) movement of gold into and out of use in
industry and the arts. Gold imports do not always
affect the monetary gold stock in the month in which
they occur, partly because some incoming gold is not
in monetary form, and gold exports do not always have
their effect in the month in which they occur because
the gold may have been withdrawn for export in the
preceding month or may be exported out of gold
previously earmarked for foreign account.

GOLD IMPORTS AND EXPORTS, BY COUNTRIES
[In thousands of dollars)

1927 1926

Country of origin October January-Octo-

or destination ber Calendar year

Imports| Exports|Imports| Exports|Imports| Exports

England. . .oocoooo 2 39,393 14 1,212 ..

France__.... 4 21,020 |._o... 351 18

Germany . occoeoofoimouan- 1} 13,994 1| 47,550
........ 15,075

Argentina.._
Chile,
Colombia.

China and Hong

Kong_ |l 389 1,674 | 4,692 | 6,540 4,495
Dutch East Indies.. 148 1,380 959 1,707 2,231
Japan_ |l 20,000 |ooceoo-- 14, 000 60
Philippine Islands.. s s O A 1,340 . __.____ 1,690 |___...._
All other countries. . 45 10 5 1,451 , 157 832

Total____.____ 2,056 | 10,698 1195, 022 | 68, 340 213, 504 i 115,708
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MONEY RATES IN NEW YGRK CITY
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FEDERAL RESERVE BANK RATES OPEN-MARKET RATES
DISCOUNT RATES . RATES IN NEW YORK CITY
Rates on all classes and maturities of eligible paper . ;
[ gl paper] Prevailing rate on— Averggi rate | Av eroangi yield
Rate in P
Federal reserve bank effect on | Date established | F r«;zégug Pri Call loans 1 TU - 8.
Dec. 1 Prime | Frime Toas-
Month or wesk | " " | bank- | ury
: ers’ notes | Treas-
mercial accept- loans, New Re- and ury
BOStON. v ceeceemm e 344 Aug. 5, 1927 ... 4 paper, | oS 90 newal | qoif- lhonds®
New York._.. 3141 Aug. 5, 1927 4 4t06 o0 | days? cates
Philadelphia 8%4| Sept. 8, 1927. 4 months | qo0 Honed
Cleveland... 3}4| Aug. 6,1927.__. 4 months
Richmond. 3151 Aug. 16, 1927 __ 4
Atlanta.... 314 Aug. 13, 1927._ 4
Chicago. 314! Sept. 7,1927__ 4 1926
8t. Louis. _. 314 Aug. 4, 1927 .. 4 | September...... 416-434 3% 4145 5,05 5.02| +3.47 3.74
Minneapolis. 314! Sept. 13, 1927... 4| October......_. 434454 3% 5 | 470 4.75 3.58/ 3.73
K Ul MmN | N U et b O i
allas__..___.. ug. 12, - ecember...... 3 - . . 16 .1 3
San Francisco..uececeeemncaan 315| Sept. 10, 1927...... 4 Yy B8 ‘
1927
January._ ....... 4 -~414! 354-334 45 4.270 4.32 3.23  3.60
BUYING RATES ON ACCEPTANCES 4344141 4.06f 4.03 3.29! 3.58
43645 4.13) 4.13] ¢3.21] 3.48
[Buying rates at the Federa! Reserve Bank of New York) 25415 4.21) 418 3.39 3.47
434 4,270 4.26 3.33 3.4
334 4 41?5 4. 36 i gﬁi 4 %g{) ?:; «i7'
Rate in ~4151 3. 95 .05 . 06 . 48
. s Previous 1% 4 -414| 3.66) 3.€8 2.70 3.45-
Maturity ef]l‘)eecg'oln Date established rate 4 124 -45¢) 3.84 5.80 42.81 342
October. ... 4 314 414434 3.88] 3.90 3.08 3.43
IV\IVovimng: ...... 4 314 414-414] 3.60; 3.60] 3.04; 3.39
eek ending—
e 3 |Aug 51097 3% Nov. 5..._.. 4 334 ayl 361 s.70 3.08 3.41
16-80 days... ug. 22, 1027.. 3% Nov. 1 4 314| 414-43¢| 3.50 3.50 3.00{ 3.40
- qave- 3 gé Nov. 10. 4 sifl aig4lf| 3.500 3.50| 3.02  8.38.
61-90 days. 3 334 Nov. 26.._.. 4 3%% 434 3.50f 3.50 3.09) 3.38.
91-120 days.. 338 d 314
121-180da¥8 . e cnac ot 334) July 29, 1927.._.... 4 1 Stock exchange call loans; new and renewal rates.
2 Stock exchange 90-day time loans.

) 8 Three issues—334, 4, and 4} per cent; yields calculated on basis of¢
NotE.—Rates on prime builkers' acceptances. Higher rates may be | last redemption dates—1956, 1954, and 1952.

charged for other classes of bills. 4 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 the week ending with the 15th of the month. Rates reported by about 200 banks with loans exceeding

$7,500,000,000.
FEDERAL RESERVE BANK CITIES
New Phila- Cleve- Rich- s ;.| Minne- | Kansas ’ San Fran.
Month Boston York deiphia land mond Atlanta | Chicage | St. Louis apolis : Dallas cisco
Prime commercial leans
v roons 434 43543 434 14346 534-6 5 -6 43{-5 434-5 5 -5l 5 -Bl4l B -6 5 -51¢
1926—November...-- 65 5045 44451 14356 | 5348 | 5 -6 | 4345 | 435 Algie|l 5 -5hl 4146 | 5 -5ig
415 4141 4155 141451 5/—6 5 -8 414-5 43/-51g1  414-514| 5 -5lel 4346 5 -6
414 41 5 -6 415-5 415-5141 445 5 5 -6 5 -6
4 5}/—6 4146 4344341  415-5 415-5Y4 5 414-6 5 -6
41 5 -6 5 -6 4414341 455 4145-814 5 4346 414-51
1 5 -6 5 -6 4145 4165 4145 5 415-6 414-5%
15 4346 5 -6 434434 4155 414-514 5 4146 434-5%4
5 -6 5 -6 414-5 414-5 4 -5 5 4166 415534
54-6 5 -6 414-5 414-5 44-5%4 5 414-5 415-514
5 -b8Y% 5 -6 41443 4 -5 415-5 5 4 -6 415-514
5 -514] 4356 4144341 4Y4-5 414-6 5 434-6 i/ 4-514
4/—4/2 5 -5l 4146 414-5 4 -5 414-5Y4 5 4 -6 415-54
Loans secured by prime stock exchange collateral
4145 14146 6 5 -6 4155 5 ~bba| 434-6 5 -6 6 5 -6
4165 | 14146 6 5 -6 415-5 5 =515 4l:-6 5 -6 5 -7 5 -6
415434 143/-6 434-6 5 -6 43455 5 -Blsl 4146 5 -6 5 -7 5 6
415-5 | 14156 5 -6 5 -6 4155 5 —5% 415-6 5 -6 5 -6 5 -6
434-434| 14346 5 -6 5 -6 4155 434-6 5 -6 5 -6 5 -6
43434 14146 43/-6 5 -6 414-5 %—5] 414-6 5 -6 5 -7 5 -6
414435 5 -6 415-6 5 -8 414-5 4/2—5/2 434-bY4| 5 -6 5 -7 5 -6
Loans secured by warehouse receipts
4 -b)4 ~ s 2523 ' ~ - -
5 43/-5 5 5% 15 ~6 5 -6 5 -6 414514 5 414-6 5 -6 5 -6 5 -6
5 434-5 5 6 | 15 -6 5 -6 5 -6 415-514 5 4136 5 -6 5 -7 5 -6
5 485 5%4-6 | 15 -6 6 5 -6 4145 4}/2-5 {514 5 -6 5 -6 5 -6
5 434-5 5 -6 15 -6 5146 -5 4146-5 414-5 43-5% 5 -6 5 -6 5 -6
434~ 4155 4146 | 14346 6 5 -6 4145-5 415 414-5 5 ~6 5 -6 5 -6
October—.__.. 414-5 5 -6 14346 5 -6 5 -8 4155 414-5 414-5 5 ~6 5 -6 5 -6
November.... 5 -6 4346 5%l 5 -6 415-5 415-6 41455 5 -6, 5 -6 5 -6
Interbank loans
45 4165 414-5 5 5 5 -6 5 5 -8% 6 -6 6 5 -5 -8
414 452:5 4155 5 5 5 -6 ] 5 -5 5 -6 6 5 5 6
415 41465 416-5 b 5 -6l 5 -6 5 5 -5 5 -6 6 3 5 -6
4 -4l 4 -5 4155 5 5 5 -6 5 5 -5la| 5 -6 6 5 5 -6
September.... 4 414-414 4%—5 5 5 5 -6 5 5 -515 5 -6 6 5 5 -6
October._.._. 4 ~414 434-5 5 5 «6 5 434514 5 -6 6 5 -6 5 -6
November.._. 4 4 -41% 4}/ 435-5 414-5 5 -6 5 4 5% 5 -6 6 5 5 -6
FEDERAL RESERVE BRANCH CITIES
: " Loans secured by prime Loans secured by warehouse
3 Prime commercial loans stock-exchange collateral receipts Interbank loans
City
Septem- Novem- | Septem- Novem- | Septem- Novem- | Septem- Novem-
g o October | - Pic bor October | = poe! Do October | * P& ber October A
Buffalo_..cocoman-o. 414-6 5 ~6 5 -6 5 -6 5 -6 5 -6 6 6 6 5 5 5
Cincinnaticou.u.e...| 6%6 5%4-6 5146 5 -bl4| 5146 5 -6 5 -7 6 ~7 5357 b -bYl 5 -5M| 5 -514
Pittsburgh. ........ 5 -6 5 -6 5 -6 5 -6 5 -6 5 -6 6 5346 5 -6 £ -6 5 -6
altimore . «ocauee-. 6 -bY4 435514 5 -5i4 b -6 4156 5 -6 5156 6 546 5 -6 5 -bY| 5 -5l4
Birmingham.._....| § -6 5 -6 5 -6 8 6 6 [ 6 6 5 -6 5 -6 5
Jacksonville..a..... 5 -6 5 -6 5 -6 5 -8 5 -8 5 -8 6 -8 6 -8 4145-7 6 6 6
Nashville.-c.u.na.. 6 6 6 6 6 6 514-6 5346 5156 514-6 5156 51466
New Orleans 5 -6 5146 5146 5146 5156 5156 5 -6 5 -6 515-6 5 -5l 5 -6 5 -6
Detroit........ ~6 5 -6 5 -6 5 -6 4 434-6 5 -6 5556 566 5 -6 6 -5l 5 ~bl4
Little Rock__.. 5 -6 524~6 5 -6 6 -7 6 -7 6 -7 6 -7 6 -7 5 -7 5 -6 5156 6
Louisville. ... -6 5 -6 5 -6 5 -6 5 -6 5 -6 6 6 6 [ & 5
elena ............. 8 8 8 8 8 8 6 -8 6 -8 6 -8 6 -8 6 -8 6 -8
............. 4 -6 4 -6 4246 514-6 5146 5 -6 5148 546-7 546-8 6 -6l4 6 -64 6 -614
Oklahoma Cityn-- -6 5 -6 5 -6 8 -7 6 6 6 -8 6 6 6 6 6
Omaha...ccvueane 4Y5-6 4146 4146 5 -6 5156 514-6 6 -614| 6 -6 6 -6l4 65146 5346 5346-6
El Pas0. < cacevosinn 8 8 6 -8 6 -8 6 -8 7 -8 7 -8 7 -8 6 6 6
Houston . veeaenuns 5 -6 5 -6 5 -6 5 -6 5 -6 5 -6 & -7 5 -6 5 -7 5 5 5
S8an Antonio........ 414-8 4346 414-6 6 -8 6 -8 6 -7 6 -8 6 -8 6 -8 5 -6 5 -6 5 -6
Los Angeles_ 6 -8 6 -7 6 ~7 6 -7 6 ~7 6 -7 6 -7 6 -7 6 -7 6 6 6
6 6 6 6 [} 6 6 -7 6 -7 6 -7 6 6 6
Salt Lake City 6 6 6 6 6 6 -8 7 7 7 -8 6 6 6
Seattle.. 6 6 6 6 -7 6 -7 6 -7 6 -7 6 ~7 636~7 6 =635 5 -6} 6 614
8pokane._. 6 6 6 6 6 6 7 7 7 6 6 6

1 Revised.
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{Monthly averages of weekly figures.

MEMBER BANK CREDIT

MEMBER BANK RESERVE BALANCES AND BORROWINGS AT FEDERAL RESERVE BANKS

In thousands of dollars]

Reserve balances Borrowings at Federal reserve banks
Month Reporting member hanks Reporting member banks
Month
Oth;er Total Othgr Total
Other member ota Other member ota
A\ezvnYork leading Total banks Neg“\’ork leading Total banks
¥ cities 'y cities
1926—September..___ 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 9()9 406 | 1,631,735 583, 111 2,214, 846 84, 406 365, 892 440, 298 196, 211 836, 508
November_____ 672, 048 1, 636, 134 580, 514 2,216, 648 71,162 350, 687 421,849 \ 191,127 612,476
725, 208 1, 885, 561 579,201 | 2,264,852 99, 611 347, 516 447,126 200, 647 647,773
717,310 1, 677, 549 587,647 | 2,265,196 75,894 223, 259 249, 1563 ¢ 177, 141 476, 244
682, 026 1, 644, 717 584,612 | 2,229,329 59, 807 172, 986 232, 893 158, 791 391, 684
709, 853 1,671,037 593,492 | 2,264,529 73,118 195, 001 268,119 160, 734 418, 853
687, 972 1, 659, 080 594,900 | 2,253,980 78, 459 191, 883 270, 342 151, 086 421,428
720, 255 -1, 6986, 601 593, A28 2, 290, 129 90, 167 213,476 303, 643 155, 476 459, 114
775. 900 1.749, 218 592,850 | 2,341, 868 51, 485 219, 307 270, 792 163, 753 434, 545
728, 491 1, 695, 553 603,200 | 2,208, 753 59,383 213, 252 272,635 160, 971 433, 605
- 724,240 1,707, 481 605,427 | 2,312,908 73,865 182,027 255, 892 156, 838 412,730
September..___ 728, 262 I, 709, 047 613, 709 2,322,756 90, 420 176, 509 266, 929 150, 495 417,424
Octaber..____. 728,171 , € 1. 725, 008 A29, 976 2, 355, 074 74, 502 208, 435 282,937 | 145, 245 428, 182
November_..._ 768,193 998,659 | 1,766,852 633,627 | 2,400,479 72, 923 203, 001 275,924 1 144, 600 420, 524
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
Month | Loans
) Total | Invest- Total Net e Govern-
L Total Ontsjecuri- Al other ments demand e ment
i ies
in New York City: \
1928—O0ctober. ..o oo_o. 6,179, 229 4, 472,159 1,992,107 | 2.480,052 | 1,707,070 | &, 863,058 4,975, 784 833, 852 50, 422
6, 174, 250 4, 464, 416 1,912,580 | 2,551,836 1,709,834 | 5,858, 635 4,959, 046 872, 108 27,391
6. 308, 886 4, 575, 021 2,018,731 | 2,556,290 | 1,733,865 | §,030,809 5,083, 951 901, 789 35,069
6,341,114 4,593,379 2,007,907 ; 2,495,472 | 1,747,735 | 6,080,804 5,127, 308 917, 608 35, 078
6, 189, 052 4, 436, 661 1,981,261 | 2,455,400 | 1,762,391 | 5,894,478 4, 935, 006 $29, 499 29, 973
8.349, 701 4, 525, 865 2,039,033 | 2,486,832 1,823,836 | 6,063,771 5, 068, 28] 929, 103 66, 387
6,421,165 |' 4,570,029 2, 100, 07" 2, 469, 950 1,851,138 | 6,079, 869 5, 086, 081 950, 045 63, 743
6,534,882 . 4,628,567 2,140,562 | 2,488, 005 1,906,315 . 6, 169, 518 5,179, 092 956, 334 34, 092
6,692, 243 || 4,767,162 2,270,984 | 2,496,178 | 1,925,081 | 6,421,358 5,389,740 | 1,009, 989 21,619
6,601,841 ' 4,720,139 2,225,781 | 2,494,358 | 1,881,702 | 6,268, 844 5, 264, 543 992,370 11,931
6., 578, 660 4,748,052 2,228,610 ; 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 | 6,291,870 5,224,056 | 1,003,913 63,910
8, 782, 502 5, 009, h56 2,331,157 { 2,678,349 1,772, 946 6,371,720 5, 254, 646 1, 014, 507 102, 567
6,953, 615 5,115, 427 2,434,515 ) 2, 680 912 | 1,838,188 | 6,527,526 5,429,851 | 1,055,123 | 42, 552
In other leading cities:

1926—October. ..o _. 13, 781, 837 9, 902, 614 3,637,288 | 6,265,326 | 3,879,223 | 13,076. 639 8,044,827 | 4,883.12 148.A74
November. .. 13, 669, 690 9, 859, 666 3,608,031 | 6,251,635 | 3,840,024 | 12,962.913 7,990,791 | 4,898, 17i : 73. 951
December.._ 13, 644, 289 9, 845, 918 3,639,043 | 6,206,875 | 3,798,371 | 12,622.009 7,048,148 | 4,881,382 | 02. 47,

1927—January. 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
Februar 13, 659, 444 9, 725, 026 3,618,665 | 6,106,361 | 3,834,418 | 13,015,911 7,961,606 | 4,977,558 | 76,747
March . 13, 818, 867 9, 810, 819 3,654,953 | 6,155,866 | 4,006,048 | 13,220, 909 7,973,947 | 5,082,378 164, 584
April___ 13.813, 141 9, 782, 499 3,657,805 | 6,124 694 | 4,030,642 | 13,226,693 7,977,528 | 5,001,851 157, 319
May .. 13,911,812 9, 826, 864 3,701,027 | 6,125,837 | 4,084,048 | 13,274,774 8,011, 731 5,179, 428 83,615
June. 13, 890, 132 9, 870, 964 3,781,252 | 6,089,712 | 4,119,168 | 13,324,838 8.034,314 | 5,174,294 1186, 230
July._. 13, 948, 103 9,820,407 |1 13,772,074 ;16,048,333 | 4,127,696 | 13,317,083 8,017,612 | 5, 204, 050 95: 421
August.._. 13, 665, 603 9, 868,820 || 1 3 799, 286 | 16,069,534 | 4,096,783 |113,3A0,070 |i 8,073,474 |! 5,239,981 46, 615
Sepltember. 14, 118, 660 9,927,355 |t 3, 845, 801 | 1§, 081, 554 4,191,305 | 13, 507, 556 8,102,176 | 5,289, 126 | 116, 254
October_ ... 14, 336, 762 ! 10, (42,416 3,909,278 | 6,133,138 | 4,204,346 | 13,694, 015 8, 165,308 1 5,351, 448 177,259
November. ..o 14,381,673 || 10,002,092 ;| 3,882,719 | 6,119,373 | 4,379,581 | 13,732,476 || 8, 257 971 | 5,369,869 104, 636

Total: !

{926—0ctober. . cmermmaeaaae 16,961,066 || 14,374,773 5,629,305 | 8,745,378 | b5, 586,203 | 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 || 14, 420, 939 5,657,774 | 8,763,165 | 5,532,236 | 18,952,818 || 13,042,099 | 5,783,171 127, 548

1927 —January..._ 19, 890,855 1| 14,368,780 5,728,096 | 8,040,684 | 5,522,075 | 19,076,168 || 13,078,631 | 5, 868, 896 128, 641

'ebruary.. 19,748, 496 || 14, 161, 687 5,599,926 | 8,561,761 5, 586,809 | 18,910,380 |} 12,896,612 | 5,907, 057 106, 720
March_.__. 20, 166, 568 || 14, 336, 684 5,693,086 | 8,642,698 | 5,820,884 ( 19,284,680 || 13,042,228 | 6,011,481 230,971
April _ 20,234,308 || 14,352, 528 5,757,885 | 8,504,643 | 5,881,778 | 19,306,562 | 13,043,604 | 6,041,806 221,062

a8y . 20, 446, 694 || 14, 455, 431 5,841,580 | 8,613,842 | 5,991,263 ; 19, 444,202 || 13,190,823 | 6, 135,762 117,707
June. 20, 682,375 14, 638, 126 6,052,236 | 8,585,800 | 6.044,240 | 19,746,196 || 13,424,054 | 6,184,293 137844
July... 20, 549,944 || 14,540,546 || 1 5,997,855 | 18,542,601 | 6,009,398 | 19,585,927 || 13,282,155 | 6,196,420 107, 352
August ... 20, 544,263 )i 14,616,872 |11 6,027.896 |18, 588,976 | 5,927,391 [t19, 589, 545 {113,286, 709 |1 6, 250, 422 52,414
September. 20, 823, 830 {| 14,838,208 |[ 16,114,461 [ 18,723,837 | 5,085,532 | 19,799,435 || 13,326,232 | 6,293,039 180, 164
Octaber.... -.| 21,119,264 | 15,051,972 6,240,435 | 8,811,537 | 6,067,292 | 20, 065,735 || 13,419, 954 6, 365, 955 279, 826
November............ -| 21,335,288 || 15,117,519 || 6,317,234 | 8,800,285 6, 217 769 | 20,260,002 || 13,687,822 | 6,424,992 147,188

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 figuses)
[In thousands of dollars)
City
Month N Phil; °} Rict i M K San F
ew hiju- Cleve- {ich- - . Minne- ansas San Frap-
Boston York delphia land mond Atlanta | Chicago | St Louis apolis City Dallas |
Due from banks: i
1926—May.. 42,502 | 101,225 63,658 27, 117 16, 538 14,037 | 165,357 36,210 21,579 39, 537 22,068 ! 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, 568 46, 989 23,372 | 63, 980
August._.__|{ 38,732 91,973 53, 441 25, 607 14,083 11,833 | 148,873 26,235 19, 252 46, 947 19,679 1 60,277
September_{ 40,258 | 102,495 59, 256 25, 090 15,934 12,274 | 151,708 25, 582 20,264 44, 939 24,415 53.917
October._.; 36,983 | 111,081 £3, 385 27,646 16, 341 14, 420 | 155 581 28,037 23,264 43,654 28, 156 53,016
November.| 41,031 | 102,636 58, 828 27,057 18,4656 12,688 | 154,580 29, 503 22,794 50, 466 29,069 60,605
December.| 37,756 98, 840 56, 079 24,340 17,680 12, 082 | 152,680 @ 28,400 22,239 43,733 26, 309 54, 380
1927—January .. 40,246 | 100,303 55,212 27,459 12, 839 14,023 | 148,857 31,673 21, 532 44, 621 27,975 50 798
February. 39, 050 93, 479 58, 036 23, 250 7.520 13,323 | 139,348 29, 850 20,017 41,884 20, 241 52,112
March... - 40,963 | 100,235 55, 362 22,318 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
42,815 101, 680 53, 447 22,674 6,713 11, 467 169, 597 27,296 19, 602 33,490 16, 613 51,325
45, 846 4, 870 56,374 24, 499 6,718 10, 511 145,323 26, 503 19,932 33,445 15, 795 53, 516
45, 947 92, 480 , 668 22,948 6, 847 11,675 | 143,247 25, 626 21,744 36,041 15, 162 52, 269
August.--- 44,126 85,330 52,333 24, 156 6,214 10, 867 | 142,140 26, 995 19, 844 33,086 13, 406 53,313
September.| 43.066 95, 823 51,233 26, 380 6. 444 12, 578 147, 293 25, 581 27, 654 32,942 1‘% 152 58, 846
October_...| 52,594 | 110,715 52,330 , 880 6, 237 12, 874 145, 935 27, 958 29, 302 36, 058 19, 211 56, 817
November..| 45,687 | 104,024 60, 508 24,307 7,017 12,706 | 151,724 30, 629 24, 518 35, 064 20 569 66, 798
Due to banks: s
131,158 11,071,846 | 180,040 45,048 32,177 16,315 | - 379,873 83, 691 50,378 91, 626 25,149 87,764
126,416 1,097,672 | 179,362 46, 344 29, 568 15,506 | 381,543 81,441 48,613 93, 669 24, 860 94,849
130,199 1,066,912 | 174,699 49, 529 30, 812 15,438 | 373,312 83,870 46,733 | 108,780 25,516 101,182
119,858 11,040,260 | 167,796 48,049 29,173 14,802 | 371,742 82, 664 43,113 | 110,499 24,072 108,473
September 119,490 1,061,770 | 169,984 49, 932 30,147 16,564 | 374,605 80, 331 45,627 | 103,734 26,679 109, 046
October .. 125,816 1,066, 954 | 170,767 48, 214 31, 654 17,927 | 359,722 79,292 60, 364 98, 413 32,764 107,216
November. 128,262 1,052,188 | 165, 589 46, 647 33, 067 18,363 | 349,234 78, 936 52, 698 97,038 33,771 105,774
December.| 126,533 1,078,048 | 163,054 45,143 33,095 18,257 | 347,137 79,495 50,771 96, 657 32,340 107, 583
1927—January...| 136,801 11,107,405 | 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 63, 578 33, 585 18,623 | 362,476 88, 347 55,471 95,337 33,234 127,068
1,118,300 | 172,512 54,017 33, 460 17,063 | 371,986 87,039 53, 586 90, 268 31,013 104, 055
1,104,368 | 170,573 55, 613 31,223 15,427 | 362, 808 86, 085 50, 934 6, 741 , 624 94,916
1,116, 781 169, 109 55, 089 29, 585 15,544 | 372,351 81,810 47, 521 82, 551 27,036 U8, 387
1,170,711 164,173 56,135 30, 346 14,113 | 346. 052 £1, 401 47, 514 82.674 24, 804 99, 877
3 1,164,095 | 169,079 60, 260 30, 359 15,394 | 361,439 1,920 46, 463 91,837 24,801 108, 422
August....| 152,083 1,159,580 | 167,855 60, 420 31, 266 14,872 | 361,869 78, 639 45, 525 91,238 24,222 107, 400
September_| 141,354 11,177,091 168, 581 61,395 32,428 18,682 | 369, 748 78 697 57, 55% 87.872 32,023 105. 736
October___.| 146,826 11, 208,959 | 172,928 61,232 33,736 20, 068 | 374, 500 78, 930 63, 751 83,780 37,433 110, 056
November.. 156 487 11,323,719 | 173,491 63,112 39, 679 19,927 | 365,047 85,263 62,327 i 83, 848 40, €45 127,897
FEDERAL RESERVE BRANCH CITIES
| Weekly roporting member banks Monthly averages of weekly figures for 1927}
{In thousands of dollars)
i Due from banks Due to banks
City i . - . City . K ~
| July | august Segtgm October | oo July | August |S¢ gz‘:" October N%wgm
Buffalo.._...__..____... 12,803 | 14,341 12,834 | 13,244 | 13,056 || Buffalo. .. .. ...__.. 25,380 | 24,510 | 25,175 | 24,886 25, 924
Cincinnati. - 14, 042 14,685 14,013 { 16,367 | 17,196 {| Cincinnati. 34,863 | 38,047 36,454 | 36,208 37,697
Pittsburgh ... ~| 36,096 | 39.674 38,310 | 41,016 | 37,273 || Pittsburgh. 125,049 | 128,467 | 127,284 | 130,753 | 132,935
Baltimore . .- - 14,333 | 14,687 13,837 | 15,648 | 14,993 || Baltimore... -1 38,346 | 40,449 | 38,644 | 35,806 35,819
Birmingham. - 9, 983 9, 181 10,481 12,331 10,263 || Birmingham - 7,479 , 224 9,123 | 11.800 10, 359
Jacksonville_.. - 11,236 | 10,836 10,632 | 11,377 | 10,948 i! Jacksonville. - 12,942 18, 559 18,048 | 17,707 17,169
Nashville._._. - 5,763 4,387 5, 287 6, 977 9,229 || Nashville_.. - 12, 507 10, 851 11,114 | 12,872 13,362
New Orleans. - 15,363 | 15,480 18,833 | 21,552 | 19,815 || New Orleans - 37,384 | 36,782 | 42,629 | 46,041 45,207
Detroit.....-- - 34,705 | 33.378 | 34,237 | 34,004 | 34,303 j| Detroit.. ... -.| 41,897 | 41,88 43,650 | 38, 847 41, 850
Little Rock - 3. 450 3.029 3,761 4,349 4,718 || Little Rock . 10, 489 9, 417 9,832 | 12,589 14, 051
Louisville._ - 7,410 6, 534 7,227 7, 425 7,240 || Loujsville. 27,085 | 26,450 | 27,795 28,286 31, 589
Memphis. - 13,268 | 11,392 11,825 1 15,526 | 16,535 || Memphis_ 12,303 | 10,870 | 12,888 | 18,584 19,870
Helena._ - 1. 891 1,878 2,172 . 468 2,665 || Helena._ 2,381 2, 4 2, 868 3, 862 4,136
Denver...._ - 14,074 14, 436 15,465 | 16,411 1 19,101 || Denver. 13,836 | 16,792 17,958 | 20,764 25, 513
Oklahoma C - 12,219 { 10.161 10.023 | 13,243 | 16,204 || Oklahom 18,639 | 16,29 15,990 1 21,103 25, 559
Omaha.__.._... - 17,978 | 17,346 17,526 | 19,482 | 18,026 || Omaba.__.___ 33,208 | 40,604 38,142 | 35,349 31,771
El Paso.. 2,742 2,397 2,275 3. 024 4,043 i E] Paso. 2,173 2,081 1,077 2, 566 3, 480
Houston....__ - 15, 951 16, 286 19, 105 17. 654 16, (37 || Houston._. 22,659 | 26,243 34,484 | 35,757 34, 899
San Antonio - - 7,137 8,082 8,077 7.350 8,471 | San Antonio. ,017 8, 401 9, 086 7,801 8,523
Los Angeles. .. I 54,264 | 54 476 | 52,682 | 55,124 | 55,283 [j Los Angeles 590,987 | 56,718 ; 44,688 | 48,061 49, 856
Portland... .. - 10,131 | 10,586 | 11,108 | 10.643 | 11,651 || Portland._. \ 17,008 | 20,467 | 18,663 19, 879
Salt Lake City. - 4,959 4, 561 3 5,437 6,209 || Salt Lake City. 10, 607 9,418 | 10,464 | 12,890 14, 917
attle . o 16,638 | 17,646 18,514 1 18,243 | 17,918 || Seattle..._. 16,790 | 18,010 19,464 | 19,004 18 772
pok , 912 4,857 , & 4, 637 4,778 || Spokane..ecaceecooo.. 7.783 8,833 | 10,124 | 10.304 10, 005
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COMMODITY PRICES, SECURITY PRICES, AND SECURITY ISSUES

WHOLESALE PRICES, BY COMMODITY GROUPS!

[1926=100]
Hides Metals ;
Month Alcom-| Farm | poo.o | “and | Textile |Fucland| and | Building| Ohemi | Tiouse | pyiseq.
modities | produeis leather | products | lighting | metal |materials drugs | ing goods laneous
products products g3 g8
1926
August.. 99.0 97, 97.5 99.7 98.5 100. 6 101.0 99.5 99. 8 99.8 95.4
Septembe 99.7 99.3 99.8 98.8 98.9 10L. 5 101.2 99.5 100.2 99.5 94.2
October. 99,4 97.9 100. 8 101.0 97.7 101.3 101.0 99.5 99.1 99. 4 93. 4
November._ 98. 4 04.7 100. 5 100. 4 96.3 102.5 100.8 100.1 98.6 99.1 90.8
December. 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 96.9 101.0 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 90.68
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. 6 101.7 94.2 84.9 97.8 95.0 97.8 97.8 91.3
93.7 96. 3 94. 4 103.7 93.9 83.9 98.6 95.1 95. 4 97.8 91.3
93.8 96. 5 94.4 107.3 94,3 84.2 98.2 94.6 95.8 98.0 90.2
94.1 97.6 93.9 111.7 94.3 84.2 97.7 93.7 95.3 98.0 89.3
95.2 102.2 94.2 111.7 96.2 84,1 98.0 92.9 95,4 98.6 89.9
96.5 105.9 96. 5 112.5 98.5 84.2 97.6 92.1 96.4 98.6 89.2
97.0 105. 0 100. 0 113.0 938.4 83.8 97.1 91.6 97.1 98. 5 88.3
1 New index of Bureau of Labor Statistics, See BULLETIN for October, 1927, pp. 696-699.
PRICES OF FARM PRODUCTS AT THE FARM! SECURITY PRICES
A t, 9-July, 1914=100
[August, 190 v, 19 J Common stoels !
[]}onds:
Dai verage
30 Fmd“ Moot | aad C"“&’n Un- Month or week inlggs- 31 Totel, | price
Month | SO0 | Grains| JMC | ani- | poultry| ,Spon | classi- ’ trial | teflroad 229 of 40
Tiies totios | mals ;‘);&(;- Ol | fied stocs 9 | Stocks? | stocks | {ssmes
1926—November. . ...ccvean_. 157.5 132. 4 150.2 95. 66
1026 December..ueeeeenea.. 161.7 135.2 153.9 96.05
August_.___ 133 128 166 144 130 130 81
September .| 134 121 136 148 139 134 ) 158.4 136.7 153.6 96.43
October....| 130 123 136 148 144 94 97 163.0 142.1 156.9 96.44
Novembor | 180 1al| 12| 2 1o 8 o el il s 07,54
. 1 . . 3 .
Decembe o) 10 18 Ho| 16 745 150.5| 1675 97, 55
I
January.... 126 120 140 140 152 85 87 . 3 . 97,
nery Wl 1| 1| 18] 12| o 84 Augnst.. 189.0 | 1860 170.3| 97.76
126 121 140 144 133 102 81 September. 107.0 157.1 1911 98, 00
125 119 147 143 133 101 80 October._.. 197.5 158.9 186. 2 98. 62
126 127 158 137 130 113 79 November. .. .ocoooo... 202.1 158.6 189.4 98.98
130 140 201 129 124 119 82 | Week ending—
130 139 195 131 125 124 81 Nov. b cmeccaee 108.0 157.2 186. 1 98,73
132 138 172 136 127 136 81 Nov. 12 vmececanes 201. 4 158. 4 188.8 98.88
140 134 145 142 137 179 87 Nov. 19 cevmeccacecs 204.5 158.9 191.2 99. 14
139 128 138 145 146 169 83 NOV. 26 cccemmemmcccnan 204.3 159.7 191.3 99.18
November.. 138 120 145 141 153 162 86

1 Index numbers of Department of Agriculture.

DOMESTIC CAPITAL ISSUES
[In millions of dollars]

January-October

October,
1927
1927 1926
Class of issue
Re- Re- Re-
New | fund- | New | fund- | New | fund-
ing ing ing
Total o cocvciaaas 592.0] 134.3; 5,104.3| 1,497.8) 4,384. 0] 569. 4
Corporate issues.....-..| 445.6| 133.3! 3,806.3| 1,381.7| 3,190.3; 514.0
Bonds and notes—
2,490.5) 1,087.3| 2,059. 4/ 440.4
186. 4 72,7/ 214.8! 38.4
1,129.2| 221.8 916.0[ 35.2
86. 4 92.8 87.5| 40.2
1,211.7 23.2) 1,106.4! 15.1
Total new and |
refunding..._.. 726.3 6, 602, 1 4,953.5

1 Index numbers

of Standard Statisties Co.

¥ Average of 1917-1921 prices=100.
3 Average of yearly high and low prices, 1913-1922=100.

FOREIGN CAPITAL ISSUES
[In millions of dollars}

nary-
October, January-October
1927 1927 1926
Class of issue
Gov- | Cor- | Gov- | Cor- | Gov- | Cor-
ern- | po- | ern- | po- | ern- | po-
ment | rate | ment | rate | ment | rate
Totale e ceumcdaaeuce 161.7 | 106.2 | 862.9 | 492.7 | 598.0 | 444.6
New issues. .oocommnomaen 144.7 | 88.2 1 757.9 | 434.8 | 401.6 | 364.7
D103 00 oS, 91.5 | 70.7 | 282.9 |193.9 | 206.7 | 154.4
Canada and New-
foundland...._.._... 45| 12.7[102.0 | 84.3 | 64.7 | 149.3
Latin America._..._._. 43,6 |- 252.6 | 63.6 | 208.¢ 27.7
United States insular
possessions.._._.____ 54| 17.3 | 12.2 1.3
Miscellaneous. _ 114.8 | 75.6 ... 31.9
Refunding issues........_. 105.0 | 57.9 | 106.4 79.9
Total, Government
and corporate..... 267.9 1,855.5 1,042.6
|
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[Index numbers, adjusted for seasonal variations.

INDUSTRIAL PRODUCTION

1923-1925 average=100]

Index of Industrial Preduction
Month Total Manufactires Minerals
1022 1 1623 | 1924 | 1925 | 1926 | 1927 i| 1922 | 1923 | 1924 | 1925 | 1926 | 1027 | 1922 | 1923 | 1924 | 1925 | 1926 | 1927
January. 734 100{ 100 | 105 106 | 107 73 | 100 99 1 106 | 109, 105 7] 101 102 104 92 116
Februar, 76| 10| 102| 105 | 107 | 109 76| 100 | 102 | 106 | 108 | 107 85| 100 | 104 | 100 96 118
Mal:ch-- - 80 "103 | 100 104 107 | 111 78 | 103 | 101 | 106 | 108! 110 92 | 103 99 96 | 106 118
April 77 | 107 95| 103 | 107 | 108 81| 107 951 103 | 107 109 631 109 92 98 | 106 104
May 81| 107 80| 103 | 106 | 111 86 | 106 88 1 103 | 107 | 11i &84 | 108 93 | 104 | 104 108
June 86 | 105 85| 102 107 | 108 90 | 104 84 102 107 { 108 69| 108 921 101 | 106 104
3 uly.-.. 86 | 103 83! 103 | 107 106 91 | 102 82| 1031 107 | 106 57 | 111 92 104 | 107 100
August___._ 84| 102 89| 103, 111/ 107 87 | 100 881 102 | 111 107 62! 110 92 108 | 109 106
September... 88 | 100 94 | 102 | 112§ 105 891 10 93 | 104 | 112 | 105 81 98 97 90 | 111 105
October...._ 94 09 941 165! 111 103 94 08 95 | 107 110} 102 90 | 104 89 911 115 105
November 97 97 97| 106 | 108 |.___._ 98 96 971 109 [ 106 |.ocu.. 94 | 105 96 94| 118 |..e-.
Decomber......o.ooenoo. . 100 96 | 101 108! 105. | -o—_ 100 96| 101 | 110 | 103 100 99 | 100 93| 119 |..... -
Annualindex.....__.__..__. 85| 101 95| 104 | 108 87 101 | 94| 105 108 |...... 74| 105 96| 99| 107 |.eoe..
Index of Production of Manufactures, by Groups
Month Iron Food Paper Auto- Leather |Cement,| Non. | Petre- Rubber Tobacco
Total and | Textiles| prod- and | Lumber mobiles and brick, | ferrous | leum tires mant-
steel ucts | printing shoes |and glass; metals | refining factures
1026
August. .. 111 120 165 102 115 25 128 101 118 110 128 128 113
September 112 117 109 103 116 99 124 105 117 112 128 132 113
October.... 116 115 116 102 117 97 106 106 114 112 129 126 118
November 168 164 110 08 116 98 88 09 107 119 133 108 115
December 102 102 110 96 113 96 65 160 95 118 135 112 111
1927 '
January... .......... 1056 105 108 95 112 96 95 99 101 116 1356 118 114
February. 167 113 108 a3 113 95 99 162 107 112 134 117 113
March.. 110 114 114 99 113 91 104 928 119 108 135 123 118
April. 109 115 112 98 114 88 104 98 109 112 134 131 122
May... 111 116 118 103 113 95 105 100 108 111 132 127 122
June.. 108 104 121 162 112. 93 93 165 169 108 134 131 118 -
July.. 108 102 1i8 96 113 95 83 113 111 106 136 124 109
August.. 107 101 119 97 113 25 88 106 115 108 136 119 119
Septembet,- 105 97 118 9% 113 99 81 112 113 107 139 113 123
Octobere - eeeeeo . 102 93 113 93 112 95 71 109 108 108 142 116 121
{
: Index of Production of Minerals, by Products
Month ‘ Bit: Anthrack Crudi [
! umi- nthracite | Crude pe-  Iron ore
Total i nous coal coal troloum | shipments | COPPer Zine Lead Silver
—
109 i 167 118 105 126 108 120 116 i}
111§ 109 127 106 118 113 i1 117 96
115 | 112 125 113 132 113 121 118 93
118 i 124 114 117 97 116 120 116 93
19 i 121 116 121 112 118 122 107
i
116 | 118 101 114 13 113 97
118 125 95 11 113 112 05
118 & 131 88 160 114 115 ¢
104 || 87 108 106 110 120 90
108 @ 94 117 107 108 113 96
104 4 o1 102 105 114 112 93
100 i} 87 75 101 109 i16 04
166 1} 92 107 101 114 112 94
105 92 100 104 111 111 90
105 [ 90 107 102 110 106 90

Nore.—These tables conta ln, for certain months, index numbers of industrial production, together with group indexes for important com-

ponents.

The combined index of industrial productxon is computed from figures for 60 statistical series, 52 of manufactures, and 8 of minerals.

Adjustments have been made in the different industties for the varying number of working days in each month and for customary seasonal varia-
tions, and the individual produets and industries have been weighted in accordance with their relative importance. The sources of data and
methods of construction were described and monthly indexes for the above groups were published in the BULLETINS for February and March, 1927,
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PRODUCTION OF MANUFACTURES, BY INDIVIDUAL LINES

October, | Septem- { October, Qctober, | Septem- | October,
1927 ber, 1927 1926 1927 ber, 1927 1926
Iron and steel: Leather and products:
Pig iron . 91 95 110 Leather, tanning—
Steel ingots 63 97 115 Soleleather!_______.__.___.__.. 99 101 92
Textiles: Upper leather—
Cotton consumption. ...o.__.__.__ 120 129 111 Cattle. oo eaeas 81 85 114
‘Wool— Calfand kip.. 114 107 92
Consumption. ... ..aooo_o__. 95 98 95 Goat and kid. 127 134 111
Machinery activity 1..._.._.... 94 91 100 Bootsand shoes.... oo, 112 116 109
Carpet and rug loom activity L. 87 88 89 || Stone, clay, and glass:
Sitk— (025 117531 A 115 120 111
Deliveries. o ooeomcoecacaccacan 140 142 139 Brick—
Loom activity t________________ 107 104 107 Face briek. ... ... 107 110 100
Food products: . Paving brick.. 96 96 78
Slaughtering and meat packing— Plate glass 106 112 136
H 81 83 81
93 96 104 106 104 110
96 91 104 106 111 118
115 109 112 110 i1 121
96 93 99 104 112 101
118 111 147
Paper and printing: Petroleum refining—
‘Wood puip and paper— : Gasoline . 162 155 140
Newsprint. - . ocerooeoooo_ 91 96 114 Kerosene. 94 95 98
‘Book paper. 107 107 119 Fuel oil 1. 124 122 118
Fine paper.... 115 117 112 Lubricating 115 120 116
‘Wrapping paper. . 105 103 107 Coke production—
Paper board 117 114 116 By-produets. ..o ... 122 120 121
‘Wood pulp, mechanical. . 94 87 130 Beehive .. 40 52 S0
Wood pulp, chemical _.._ 107 112 117 | Rubber tires and tubes: !
Paper boxes . oo ovoooeoeolo 127 121 141 Tires, pneumatic. . ocoveeeooeooo. 120 113 129
Newsprint consumption._...______ 123 129 125 Inner tB0eS. oo Cooe o eoeaaas 85 88 104
Lumber: Tobacco products:
Lumber, eut 94 97 95 Cigars___. 108 105 15
Floorin; 102 112 118 Cigarettes - 135 ¢ 140 127
Transportation equipment: Manufactured tobacco and snufi_ .. 213} 95 97
Automobiles 81 105
Locomotives. . 70 85 ;
Shipbuilding 99 116 I
1 Without seasonal a {justment.
FACTORY EMPLOYMENT AND PAY ROLLS
(Index numbers without seasonal adjustment Monthly average, 1919=100}
1
Metals and - i
products Textiles and produvt. L&ﬂ" Rail- | Paper | Foods |Leather| Stone, { To- Cig:f_f'
Month Total and road | Auto- | and and and clay, | bacco and
Iion . Prod- | prod- vehi- |mobiles| print- | prod- | prod- and prod- prod-
| Group Satgg] Group | Fabries ucts acts cles ing ucts ucts glass ucts ots
Employment:
1926—Septeruber_| 95.8 92.9 02,7 91.3 92.8 89.5 1 100.0 850 124.6 1 108.4 88.6 60,9 120.3 80.6 77.4
October. ..i 96.3 93.3 93.0 93.7 95.9 90.8 | 100.2 83.91 119.9 | 109.8 90. 4 90.6 | 126.6 82.7 8.2
November_| ©5.2 61,7 1.5 03.6 97.0 89.4 99. 4 83.0 | 110.2 | 1ill.1 88.6 89.0 | 123.9 82.3 8.2
December..| 94.1 90,5 90. 4 95.0 97.5 91. 8 97.3 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 7.6 2.2 92.9 79.8 1 104.2 | 108.8 85.1 8.5, 109.8 73.5 77.6
February. | 93.6 80.1 90.1 96. 9 8.5 9.7 91.8 79.2 | 117.3 | 108.0 84.9 88.6; 110.1 79.0 77. &
93.9 90.6 $0.3 86. 6 68.3 .5 91.2 78.0 | 122.4 109. ¢ 84.1 88.6 | 115.9 78.9 78.2
93.2 89.9 86.8 93.1 97.5 92.0 91.0 78.4 123.4 108.1 83.1 84.2 121.5 77.3 78.1
92.6 88.7 88.4 93.6 96. 5 89.9 91.6 786 | 123.7{ 107.3 | 8&3.7 82,6 | 124.0 78.2 75.8
92.4 87.8 87.5 93.1 96.3 88.9 91.8 78.9 | 117.2 ] 108.9 i 87.6 82.2 124.2 80.3 75.6
90.7 85.7 85.4 91.0 04.8 86.2 91.2 78.2 | 109.9 | 106.3 86.7 85.3 | 119.5 80.3 75.0
91.2 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.
September.! 91.9 85.1 84,7 93.9 96. 5 90. 5 93.0 76.1 1110 { 107.8 88.7 88.5 1 119.3 83.5 76.9
P “October .- 9.7 84.4 84.0 9.5 97.0 91.4 92.4 75.5 | 109.9 | 108.6 89.2 86.5 1 116.2 85.3 77.8.
ay rolls:
1926—Beptember | 108.3 98.4 97.9 98.9 | 100.7 96.7 1 113.7 88.9 | 148.8 ) 146.8! 103.6 97.4 | 157.0 87.6 102.23
October....| 112.4 102.6 | 102.2{ 105.3 | 108.2 ) 1017 | 117.8 93.4 )} 151.3 7 15L.0: 105.6 97.3 159. 5 91.3 109, 0+
November_| 108.8 99.3 99.0 ) 102.0 107.3 95.5 | 116.4 92.1 131.3 | 152.3 | 102.9 90.4 154.6 90 6 108.6
December._| 107.8 99.3 99.1| 106.3 | 109.8 | 102.0) 112.9 91.9) L5 1547 102.1 83.5 1 147.6 88.4 100.1
1927—January ... 101.9 $.1 93.8 | 105.3 107.6 1 102.6 | 101.6 84.6 94.0 | 150.3 99.3 90.0 | 120.5 76 2 107. G-
. 93,1 8.7 | 1LO| 11171 110.3) 1034 89.3 140.2 | 150.8 99.3 95.6 | 136.8 79.2 108. &
100.7 | 100,11 110.8 | 111.3: 110.3 | 104.6 87.0 153.4 152.2 99.1 93.2 1 144.9 80. 9 1117
3 99. 5 9.1 1 105.1 108. 1 101.4 103. 2 83.0 | 157.7 | 150.7;, 98.¢ 87.0 151. 6 77.9 169. 9
3 96.8 96.2 | 103.3 | 107.6 98.1 105.3 89.8 | 158.7 | 150.3 | 100.7 84.4 157.6 83.6 107. ¢
3 95.2 94.7 | 1028} 107.0 97.6 | 104.8 87.9 | 131.4 | 148.2; 104.6 85.1 154.5 86.7 109.1
. 87.4 86.7 99. 1 102.8 94.6 | 101.1 83.0 | 125.2 | 145.4 103.1 90.2 143.7 85.7 103.6
3 90.4 80.8 | 102.7 | 105.8 98.0 | 105.8 85.4 | 136.3 | 147.2 ;. 101.7 97.6 | 149.0 79.7 105. 2
September_| 103.8 87.9 87.3 | 104.8 107.3 101. 9 107.3 81.3 | 128.7 | 1489 104.4 95.2 | 145.7 90. 5 105.7
October. .| 105.1 88.9 88.2 | 106.9 ) 108.9 | 104.3 | 109.1 83.6 133.6 | 151.0 104.8 88.5 | 145.0 91.3 110. G

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 3¢ individual industries.
seribed in detail and indexes for the above groups since January, 1919, were published in the BULLETIN for May, 1925.

for September, 1925, for certain revisions.

The method of construetion was de-
See also p. 668 of BULLETIN
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BUILDING

BUILDING CONTRACTS AWARDED'!

[Index numbers based on value of contracts.

Monthly average, 1923-1925 =100}

Without seasonal adjustment With seasonal adjustment
Month
1922 1923 1924 1925 1926 1927 1922 1923 1924 1925 1926 1927
January . .......... 48 61 76 75 11 4 70 86 10 101 146 123
T I T
March... o
April. 102 101 121 138 13¢ 147 82 79 96 112 120 128
M 105 100 108 12 134 135 85 89 95 115 125 126
100 23 161 187 133 154 82 81 o1 125 125 144
102 79 87 133 126 130 92 76 84 128 124 128
93 75 89 149 146 135 86 72 85 135 129 119
79 73 87 138 137 127 81 78 90 135 130 121
Boonowomoomowmon x| omomomoom
December ... 62 76 83 120 |3 I 77| 90 94 138 L1
BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS!
{Value of contracts in thousands of dollars]
Federal Reserve District
Month Total - :
. New Phila- Cleve- Rich- : o | Minne- ; Kansas -~
Boston | york | delphia | land mond | Atlanta | Chicago | St. Louis alpo]i s | City Dallas
1926
August___....__... 600,809 || 42,098 | 158,608 | 39,767 | 57,361 | 29,252 | 31,6566 | 128,213 | 48,743 | 11,830 | 23,556 2,716
September 562, 371 42,427 | 151,251 | 39,180 | 55226 | 38,704 | 37,194 | 110,760 | 35187 | 12,955 ¢ 18 445 21,033
Vs | Ren | wE i) 2| Wa| wm) wm el em)osm)omm) oen
December........... 537,306 || 31,570 | 228,021 | 3LOIS| 41,795 22,506 | 28232 | 02113 | 22604 | 5588 | 10520 19, 439
1927
{v e §§§ égg %(5) ggg %ég ggg gg ggg g ggsli ii’ 376 32,454 | 56,372 | 21,533 4,337 | 11,419 16, 881
ebraary......-.. 5 5 44 | 31,928 | 66,698 5, 697 54 16,173 14, 51
March . . _-....... 620,738 | 42,800 | 157,873 | 52,351 | 62,733 | 34694 | 45,091 | 121426 ié, 704 12: o 16,342 | 27, Sl
Aprilee.oooooooe 604, 391 40,640 | 168,170 | 52,925 | 74,366 | 31,192 | 31,004 | 112,070 | 34888 | 13,044 i 22,644 22,539
JMay ............... ggg 243 89,023 | 141,177 | 36,172 72,782 | 30,736 | 31,100 | 103,226 | 31,3441 12,090 | 21,528 23, 262
TS —— 04900 | 30008 | 17507 | Sp008 | aa0r | sram | swom | sevens| Avab sl InER| 20
--------------- s 3 s [ 7 b 5, f 4 207 '
AUgUSt. oo ameomene 562,488 | 87,401 | 143,088 | 45,433 | 7L404 | 30813 | 98176| 107554 | 34134 | 14,463 | 10,061 19, 811
September. ... 521,611 || 32,863 | 107,969 | 43,237 | 61,651 | 57,464 | 30,917 | 104,015 | 82,573 | 10.318 | 22,253 18,350
October. ... 562,816 || 27,436 | 168,641 | 32,811 | 51,273 | 29,553 | 26,023 | 138,662 | 41,405 12,166 | 19,317 15,379
BUILDING CONTRACTngfS‘Ifgg?ED, BY TYPES OF | BUILDING PERMITS ISSUED, BY FEDERAL RESERVE
. DISTRICTS
[Vahie of contracts in thousands of dollars)
Publlgic [Value of permits in thousands of dollarsj
Resi- |Indus-| Com- | WOrXS |Educa-| All
Menth dential | trial | mercial p?llll)(llic tional | other Number | October. | Seot October
3 5 umber ctober, ptem- ctoner,
utilities Federal reserve district | “oroivies | ~ 1027 | ber, 1927 | 1926
1926 , -
223,202 | 68,279 | 81,343 | 125,683 | 42,124 | 60,088 | United States. —.coceeoeeenn- 168 | 232,308 | 236,071 | 344,277
225,516 | 49,113 | 97,378 | 98,167 | 34,531 | 57,666
226,794 | 46,465 | 63,601 | 103,757 | 23,567 | 51,543 | Boston.. 14 8,318 7,602 14,114
220,891 | 64,781 | 59,657 | 50,120 | 34,572 | 48,053 | New Yo 22| 84,423 | 81,823 | 136,839
203,066 | 51,181 | 75,196 | 120,290 | 22,178 | 64,585 | Philadelph 14 12,021 | 16,031 15, 421
] Cleveland 12 16, 893 13,402 20,733
165 s | 47 217 @ gam) o) 10w
-| 253, , 15 8,401 , 7
- 329'2175 ﬁgg; 113, 766 107 48,348 | 52,496 [ 77,457
7 316080 | 44 880 55 5709 7,423 6,088
- fggg;g 35808 9| 2,503 3,008 3,448
*| 200 450 | 41039 4| 9,361 5,957 7,056
7| 509877 | 45 546 0} 5,773 6,430 7,301
-1 243 562 | 50 712 20, ,804 | 23,833 27, 650
Adjusted

1 Figures for building contracts awarded are for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation.
indexes by months from 1910 to date given in the BULLETIN for August, 1927, p. 563.
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COMMODITY MOVEMENTS

FREIGHT-CAR LOADINGS, BY LINES! i AGRICULTURAL MOVEMENTS!
[Index numbers, adjusted for seasonal variations, 1923-1925=100} {Index numbers, without seasonal adjustment, 1919=100]
ot Ani
Grain chan- i
dise m Live- | mal Cot- | Vege- oo To-
and | 700 Forest | 1oy Total llctock | prod-|CTIS! gon ltables|FFUS| paceo
Total || grain | 00 Coal | prod- | %, 79 | acts
prod- ucts misEeI-
uets lane- 8| 118| 158 48] 101 204! 66

ous 102 | 104 124 | 213 186 | 295 192

113 06 126 | 375 251 435 261

1926—September. ... 109 92 103 114 100 109 107 | 117 991 3431 135 204 286
October__.__. . 109 104 97 113 100 110 95 | 126 82 | -251 98| 104 344
November. ... 108 93 90 128 94 106 99 26 86 | 152, 118 99 404
December.... 106 99 86 124 90 108 81 95 84 | 118} 113 97 383

1927—Janvary. ... 105 96 88 114 94 108 91| 118 71 17 146 100 212
February. 109 102 87 121 85 105 82| 137 50 74| 146 128 31
March.. 109 98 92 122 91 1106 95| 161 63 58 1 140 | 174
April. 108 97 92 107 60 119 911 169 84 321 162 127 1
May.. 107 100 95 103 93 108 79 | 149 135 13§ 133 | 140 ———
June__ 104 105 93 96 91 108 93 | 129 195 80| 1194 142 50
July_. 101 97 89 89 04 107 87 | 102 207 | 205 233 | 267 285
August....... 104 98 91 102 95 109 111 95 1821 284 | 266 | 357 323
September.... 104 108 87 102 95 108
October....... 101 108 94 94 93 106 | 1 For description and early figures see BULLETIN for March, 1924, and

for certain revisions see p. 739 of the BULLETIN for October, 1925,
! Revised. For description and early figures see p. 562 of August

BULLETIN.
WHOLESALE TRADE

SALES, BY LINES CHANGES IN SALES AND STOCES—Continued
1 § = -
[Index numbers,! without seasonal adjustment, Mo. av. 1919=100] Sales: Oectober, | Stocks: October
19‘2711 compared 19271; compare;
Gro- Dry Hard- Line and Federal reserve with— with—
Month Total | aq | Meat goods Shoes | are | Drugs district
Eept&% Ocltgozl()ser, Septem; October,
er er, 192
1926—(S)ept%mber_-- gi 32 86 114 % ﬁz %% ’ 1928
ctober. ... 1 8% 102 . ;
November..| 6| 87| 76| 91| er| loa| 1y |Drygeods Continued. 04| —105] —23 06
December.... 78 8| 78| 71| 60{ 90| 110 Alenty ol —73 561 —ine
1927—April .00 8 77 71y | e8| 02| 12 Shiatd--e 3| S 58| Zins
8- eeeee ) 8, n) Tl 86 S90 113 St. Loais, —-17.4|  S08f 6.3 14
Juno_ .. 81| 8| 72| 74| 8| 02| 115 Ransas Gity -~ 04| 84| Zsb 121
Mmoo &) B A ) B )R e
S R —20. 1. =5 —6.
September_-| o1| 85| 80| 106| 87| 109| 131 | gp,onn Francisco 1.4 21 59 0.8
October.... oL 8 8 8| 75| 11| 138 United States. ........... ~10.5 0.9 0.8 31
Boston.....-.. —8.1 —-1.8 2.4 —6.1
1 For description of wholesale trads index see BULLETIN for April, 1923, gg?{ac&iﬂ;ﬁa :ﬁ g :ﬁlﬁ .? _22 _j% ,}
New index of wholesale distribution as deseribed on p. 817 of this BuL- Clevelaﬂ% - 0.8 ~19.7 02 21
LETIN will be published regularly in future issues of the BULLETIN. The Richmond. .. —18.3 0.7 4.6 —16.5
index of wholesale trade as now published will be discontinued. ‘Atlanta. ... 12 L5l T -9
’ ' Chicago_. ~13.1] —I13.9 66 17,6
CHANGESINSALES AND STOCKS, BY LINES AND DISTRICTS St. Louis.i iy (3) , ? 3 13 76
{Increase or decrease (—), per cont} o et 3 I 4 S
- Hardware:
Sales: October, | Stocks: Octaber, United States............ —0.9 —3.2 —-L3 -3
1927, compared | 1927, compared 2.4 —6.2 0.8 —13.4
. with— with— 7.0 —7.6 —15 —-2.1
Line and Federal reserve 7.7 —-3.5 —8.7 —6.8
istrict —4.2 —-3.0 —11 —6.4
Septem- | October, | Septem- | October, 7.4 —8.6 0.1 -12.2
ber, 1927 1926 ber, 1927 1926 4.5 —-7.7 —2.3 0.9
. . —18.5 -L7 -5.7 —23.4
Minneapolis. .. —1.90 7.0 -2.0 —-3.0
Groceries: - Kansas City. 6.7 1.8 2.5 4.1
United States......o.... 0.0 —4.7 6.4 -6.3 Dallas. ...... 10.4 8.4 —2.6 6.2
Bost 1.8 85 5.6 0.4 San Franeiseo..noeoeeu.. —4.4 —4.0 —0.3 -9.3
6.0 ~7.8 6.6 —8.4 | Drugs: -
6.3 —~3.5 9.2 —6.2 United States..ococeuoo.. 5.1 2.7 —-2.2 —4.4
0.2 —7.3 6.1 —3.4 New York... 19.3 3.3 —12,2 —12.3
0. 05 —4.8 10.3 1.9 Philadelphia. L6 -0.5 L6 15.8
5.5 —14.8 1.8 53 Cl.eveland_ .- —0.8 0.2 -
—4.1 —5.7 58 —16.2 Richmond. —2.4 2.7
—2.4 —~11.7 19.9 ~6.1 =51 31
-5.0 9.0 2.0 —6.0 —4.5 =31
2.8 0.2 3.6 ~3.0 —6.91 —5.1
—9.4 -8 8.8 —1.4 1.1 17.4
4.0 —0.1 18 —~8.¢ —6.0 0.6
Dry goods: 9.5 —4.8
United States...c.ewonene —12.7 —5.1 —5.6 —-5.3
11;4}??:7 3?!;1‘% . -57 6.9 | e Norz.—Changes in stocks are computed as of end of month; figures
& iladelphia 051 —16.3 —6.9 —18.1 ¢ for the United States are weighted averages computed on the basis of
oveland. .ccooemoenen-o- —6.51 -—15.4 —4 —8.6 | firms which have reported regolarly sinee January, 1923.
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RETAIL TRADE

SALES OF DEPARTMENT STORES, MAIL-GRDER HOUSES, AND CHAIN STORES
[Index numbers.! Average monthly sales 1919=100]}

Sales without seasonal adjustment Sales with seasonal adjustment
Month De- Chains De Chslos
ont Maii- + | Mail-
g]aem grder aro | sand l%i‘;‘; ];)rder Gro. lrand

storeg | POUSes| 310~ § 0-ANC- | fyyy ¢ Cigar | Shoe | Music|Candy| stores | 200Ses| UTO- 8-AN0C-| 10 ¢ Ojgar | Shoe | Music| Candy

o) | |y 0t Ty | @) | @ [ @ | ) @y | @) sy et Tt Ty e | @ | o
165 322 214 188 160 174 109 220 132 117 321 225 191 157 | - 151 N 228
113 309 204 184 152 153 118 204 130 133 314 222 187 156 i44 149 218
97 317 206 195 155 146 108 210 132 131 320 227 194 157 159 145 214
98 296 204 193 148 122 121 194 134 130 310 215 192 151 158 138 193
121 307 211 192 153 142 137 218 144 128 323 227 195 162 148 137 221
1561 334 257 206 162 158 151 227 139 116 324 237 202 155 140 125 221
1583 347 247 198 150 150 | - 146 232 138 123 344 237 210 151 138 117 244
December.i 234 146 373 466 261 222 215 223 303 146 139 357 252 216 164 164 118 208

1927

January...] 114 108 347 177 209 134 106 94 178 130 110 345 243 217 154 140 114 212
February.. 107 107 332 191 201 137 119 08 194 139 118 346 256 222 162 164 119 230
March..._. 129 132 392 213 224 153 25 108 216 129 113 361 222 222 158 126 120 213
April_ . 143 128 385 244 223 157 198 104 257 140 125 380 261 230 163 170 122 257
May.. - 132 106 383 224 206 157 143 88 216 127 119 382 236 209 154 124 106 224
June._._ 130 114 399 224 210 151 1686 87 216 130 135 405 244 213 185 145 108 229
July.__ o7 100 373 221 217 153 145 80 211 130 135 388 243 214 154 159 107 215
August_._.| 113 113 382 237 215 147 132 98 208 144 160 401 249 215 150 168 110 207
September. 130 126 384 232 216 146 140 126 223 143 134 404 250 214 146 146 125 226
QOctober_ .. 151 158 422 278 234 154 157 128 233 133 122 410 257 229 147 139 106 227

i For descriptlon of retail trade indexes see BULLETINg for January and March, 1924,

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]

Index of sales of grocery chains revised in February, 1925;

Federal Reserve District

g?ited
ates B .
New Phila- Cleve- Rich- ; Minne- 8an
Boston | yox | delphia | land mond | Atlanta | Chicago | "o oyis” | Dallas g noises
Sales (unadjusted):
1926—August 105 97 99 8% 108 93 82 121 84 91 151
September 131 122 136 116 123 1i0 92 164 1063 114 158
October. .. 158 154 177 160 152 154 125 171 109 134 169
1927—August__.. 113 106 106 92 116 97 87 138 89 83 160
September 130 124 138 110 118 109 101 160 97 109 161
October 151 145 168 146 142 141 129 165 109 131 171
Sales (adjusted):
1926—August_ ... 134 129 145 123 132 130 105 148 93 128 155
September 144 135 155 143 138 129 103 172 102 114 168
October-... 139 139 148 139 138 135 104 156 96 114 155
1927—August__.. 144 141 156 127 141 135 112 167 99 1i7 164
September- . 143 137 157 136 133 128 113 169 97 109 172
October_ . _coooceoo. 133 131 140 128 129 123 108 150 97 112 157
Stocks (unadjusted):
1926—August ______._..... 130 111 128 175 122 118 109 152 97 117 134
September 142 125 142 180 136 135 122 163 103 126 148
October..... 153 136 152 221 144 146 128 175 105 129 161
1927—Aungust_.... 130 114 128 175 122 117 113 152 92 106 141
September. . 143 127 142 194 134 132 128 165 99 115 146
Octoberanaccauaance 152 136 151 209 140 143 132 176 103 118 156
Stocks (adjusted):
1926—August oo coeoonan. 130 118 132 177 122 120 109 147 98 111 133
September 182 118 133 168 126 122 111 152 99 112 136
October.._.. 137 121 137 168 129 126 114 156 97 114 140
1927—August..__ 130 120 132 178 122 119 113 146 93 100 139
September. . 133 120 133 181 125 119 116 154 95 103 139
October-.oemmoaenn 136 121 136 188 126 123 118 157 95 104 144

Nore.~Number of reporting firms included in-sales and stocks indexes, respectively, for department stores are as follows, by Federa! reserve
districts: United States, 359-314; Boston, 24-24; New York, 63-63; Philadelphia, 22-13; Cleveland, 54-52; Richmond, 23-19; Atlanta, 35-22; Chicago,
63-51; Minneapolis, 23-22; Dallas, 2i~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}

COMMERCIAL FAILURES, BY CLASS OF ENTERPRISE!

{Amounts ip thousands of dollars }

Member | Nonmember iahilits
All banks banks anks Number ! Liabilities
Num-; Total |Num-| Total Num-| Total
ber jdeposits| ber |deposits) ber |deposits Total lgg‘tnu";: Trad-| lf;ﬁigg‘ Total 1}:{3&‘1‘;_ Trad-
i ing | Tete. ing | ‘D8
1676 ing ete. g
January oo 85 | 13,384 11} 8,992 54 9, 302
February.. 52 | 11,763 10| 2,861 42 8, 902 1926
0ne) & 000 8 L5 January.. 2,28  510] 1,09 90! 43,651/ 16,004 21, 502
16394 | 10! 4234 58| 12090 | February. 1,801 447) 1,282 72) 34,178 10,822 20,317
avese | lol eosl| &l 2or:{ Maren [ 1,984 4691 1, 424 911 30,623 9,862 18,623
8 618 5 1’ 637 | 135 46'98i April__. 1, 957 494/ 1,378 85! 38, 487| 16, 734/ 19, 094
10’ 001 9 2:127 i3 7’ 874 May.. 1,730 437 1,216 77| 33, 543| 18, 157| 15, 710
12036 3| T3 991 77a3 | Jupe.. 1,708 435 1,160 113 20, 408! 10,092 15, 525
18'209 19 6’280 69 11’929 July.... 1, 605; 3906| 1, 122} 87| 29, 680| 11, 167 14,614
45’ 083 33 19’ 39 | 191 26’ 504 August__._. 1, 593 449| 1,071 73! 28,130| 12, 518| 14, 096
39' 166 o7 14' 413 89 24; 753 September .. 1,437 374) 958 105| 26, 600 10,003 11, 243
td k) October..... 1,763 4501 1, 205 108( 33,231/ 11,650 15,874
272,488 | 160 | 68,812 | 796 | 203,676 | November. . 1,830 440 1,285 105 32, 604| 16,097] 14,158
= = December......... 2,069 404 1,471 104) 45, 6201 16, 758] 20, 579
38, 208 27 : 11,836 | 106 | 26,462 |
3208 | 16! 885 | 66| 24093 Total....... 21,773)|  5,39515, 268  1,110{409, 232158, 042,201, 335
44,803 | 16| 8, 099 59 3g. 394 1927
12,492 10 5,471 3 21 o
" o ’ January. ... ..... 2, 465 501| 1, 842 122! 51,290 19,996] 24, 530
}"i paid 1})[ g o gg 'g' 93 | February. 2035 411) 1508]  116] 46,941} 10,518 23, 408
14012 2 l 2 638 36 11’3.4 Mar.ch.-_- 2, 143 5069 1,468 106; 57, 8911 22, 368] 28, 191
20’111 51 9' 439 ‘22 10’ 6’:‘2 April... 1, 968 492! 1, 342 134| 53, 156) 25, 278| 22, 308
8 600 ol Tl % | '7sar | Mayve-. 1,852 - 444 1,292 116} 37,785/ 13,802! 19, 978
October 12 103 9| 3’ 922 37 8’ 181 June........ 1,833 427] 1,310 96] 34,465 13, 587 17,856
- _— > July. 1,756 448) 1,187 121] 43,150; 16, 743| 16,832
Total, 10 months._..{ 572 209,783 | 111 I 65,208 | 461 { 144,575 | August_.___.__ 1,708 438 1, 174 96 39,196 14,921/ 14,702
September_ . 1,573 389 1, 083 101] 32,786/ 15,349; 12, 052
October___._....... 1,787 488 1,170 129 36, 236| 17, 134| 14, 657
BANK SUSPENSIONS ! IN OCTOBER, 1927, BY DISTRICTS
Total, 10 months. |19, 120{! 4,607,13,376] 1, 137/432, 896|169, 696194, 512
[Amounts in thousands of dollars] |

Memb N em b
All banks banks? | banks COMMERCIAL FAILURES, BY DISTRICTS !
Federal reserve district [Amounts in thousands of dollars]
am- Total lxym.| Total |y | Total
ber poc;‘fés 3) ber po%?t.s 3| ber po%?t-s'
Number Liabilities
------ !-__-____ R B B e Federal reserve
Philadelphia district Oct., | Sept., | Oct., | Oct., | Sept., | Oct.,
Cleveland - 1927 1927 1926 1927 1927 1926
Richmond..
Atlanta_ .. ..o .. 3 226 1 32 2 194
Chicago. 20 | 8,442 51 3,003 15 5, 349 157 148 | 3,396 | 2,199 2,791
St. Lowmis. oo 2 762 [aeenne 2 762 281 273 | 9,502 | 11,068 7,057
Minneapolis. 6 649 R 6 649 73 56 953 | 1,205 2, 541
Kansas City 9 1,543 2 728 7 815 149 167 | 7,010 { 3,213 2,573
Dallas._...-. 4 247 1 69 3 8 104 127 | 1,762 3,740 3,394
San Francisco. 2 284 || 2 234 65 116 902 | 1,319 2,171
Total .- vveeeeeeeee. 4612103 | 9| 502 | 87| 818 u2l o Rl oLBT) 3230 B
,
81 118 660 536 950
1 Banks closed to the public by order of supervisory authorities or by 82 111 1,704 852 1,386
the directors of the banks on account of financial difficulties. 58 68 555 | 1,054 1,181
2 Comprise 7 national banks with deposits of $2,294,000 and 2 State 228 220 { 3,501 | 4,084 2,818
member banks with deposits of $1,628,000
* Figures represent deposits for tbe "latest available date prior to the 1,573 | 1,763 | 36,236 | 32,786 | 33,231
suspensions and are subject to revision when information for the dates of

suspension becomes available.
¢ Includes 3 banks for which deposit figures are not available.

t Figures furnished by R. G. Dun & Co.
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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
October tesnenll))er August| October October teszgger August |October
Bank of England (millions of Naticnal Bask of Bulgaria (mil-
pounds sterling): lions of leva):

Issne department— old3. el 1,272 | 1,266 | 1,258 43
Gold coin and bullion.. 150.3 | 149.5 | 149.7 151.2 Foreign bills, ete.__ 550 602 526 609
Notes issued .. .occooan 176,0 | 169.2 | 169.4 171.0 Loans and discounts 1,037 1,106 1,015 1, 705

Banking department— Advances to State.__._ 4,514 | 4,516 | 4,562 5,448
Gold and silver coin...__.... 15 1.6 16 1.6 Note circulation_.____ i 4,089 | 4,104 | 4,086 3, 804
Bank notes...ooc-eoooan. 34.3 32.7 32.0 3.8 Deposits. . .o oo 2,781 | 2,719 2 747 3 156
g?gremment seeurities... 40.7 56.3 gg 36.7

or securitics. . 53.0 50.9 . 70.1
Public deposits. 210 2.7 221 17.8 || Central Bank of Chile (millions of
Other deposits. .. 90.8 97.5 93.2 104.9 pesos):
Ratio of gold .and note re- | - Gold st home.._..........__... 60 60 60 146
serve to deposit liabilities Gold abread ... - 423 433 486 339
(per cent) ... ... 320 2.9 2.0 27.4 Loans and discounts..__ 32 37 36 47
Bank notes in eirenlation!.______ 79.5 ] 80.3| 8L2 82.8 Note circulation...... 263 268 264 366
Currency notes and certificates. | 292.5 | 294.8 | 205.9-| 287.6 Deposits. oo 115 17 168 109
Bank of Franee (millions of francs):

Gold reserve? .. 3,681 | 3,632 | 3,682 3,68¢ || Bank of the Republic of Colom-

Silver reserve.... 343 34 343 339 bia (thousands of pesos):

(old, silver, and foreign exchange.| 2,338 | 2,282 | 2,245 1, 066 Gold at home .} 20,223 1 20,314 | 20,156 | 18,314

Creditsabroad________.._._____.. 56 51 53 80 Gold abroad cv-o oo 23,683 | 23,077 { 23,336 | 18 580

Loans and discounts. ___....__._ 3,206 | 3,567 | 3,357 7, 494 T.oans and discounts 13,059 | 13,849 | 12,992 | 12,153

Advances to the Government._.__| 24,850 | 24, 400 20, 050 | 35,750 Note circulation. cveeeeencrennea- 40,671 40 182 40 370 | 37,369

Miscellaneousassets _....._.__._ 24, 080 | 23,733 | 23,965 , 062 Deposits. 8,229 8 892 8 2388 6 863

o s s | 4

otal deposits.. .. . .. ARt
P - . d Czechosiovak National Bank
German Reichsbank (millions Ol (millions of Czechoslovak erowns):
reichsmarks): . Gold and silver......_..______. 1,058 | 1,057 + 1,056 | 1,027

Gold at home. .. 1,785 | 1,786 | 1,786 1,536 Foreign balances and currency_. | 2,133 { 2,132 | 1,895 1, 591

Gold abroad... .. 67 67 67 180 Loans and advances. ....... 94| 142 105 212

Reserves in foreign exchange....._ 161 154 157 413 Assets of banking office in !iqul-

Bills of exchange and checks_..__| 2,802 | 2,746 | 2,662 1,415 dation. ..o 510 522 529 643

Miscellaneous assets. 67 494 480 631 Note eireulation. -~ ....... | 7,662 7,650 | 7,215 | 7,543

Deposits....... 608 630 24 533 Deposits...... ..o 659 699 7910 1,015

Reichsmarks i 4,231 | 4,182 3,935 3,326

Rentenmarks in cirenlation_ ____ 1,021 | 1,041} 1,042 1,479

Bank of Italy (millions of lire): Bank of Danzlg (millions of Dan-

Gold teserve. ... oeeene. 1,140 zig gulden): k 18 18 18 I 19

Credit and balances abroad 1,029 Balances with Bank of England...

Loans and discounts_________ 8,114 Foreign bills, ete....o.ooeoameeo. 87 % g? };

Advances to the Government. 229 #‘”:DS and discounts gg 35 33 36

Note circulation for commerce 13,936 D° e circulation._ ........._. - p 1 " 4

Notae eirculation for the State. 4,929 OPOSIES oo

Total deposits.. ... 2,788

Bank of Japan (milllons of yen): Natlonal Bank of Benmark (mil-

Gold at home and abroad_. 1,063 | 1,063 | 1,063 1, 058 lions of kroner):

Advanees and discounts. . 927 903 933 366 Gold. ... . 182 182 182 209

Advances on forsign bills. 15 5 3 48 Foreign bills, ete......._.. . 84 8 67 41

Government bonds, 159 167 167 280 Loans and discounts........ 73 85 96 118

Total note and deposit llablllties__ 2,291 | 2,306 | 2,345 1,935 Note circulation.......__._. 365 351 343 395
Notes issued , 1,163 | 1,210 | 1,288 Deposits. ... .. oo 19 19 19 21
Total deposits 1,142 | 1,136 647

Austrian National Bank (millions National Bank ef Egypt (thou-
of schillings): sands of Egyptian pounds sterling):

Gold... ... 84 84 84 48 [€75) (o H RN RS 3,676 | 3,676 3,511

" Foreign bills of the reserve. 389 392 393 492 English Government securities.. | _______ 27,105 | 21,105 | 24,404

Other foreign bills...____ 251 245 221 135 Egyptian Government securities_|__.__ ] 21,441 | 22,983 | 27,861

Domestie bills. . 83 81 113 97 Note circulation. ... _ [ _____ 20,602 | 23,840 | 27,397

Tressury bills... 173 173 173 178 Governinent deposits. .. R 17,332 | 16,627 ; 21,421

Note circulation 953 946 939 890 Other deposits. ... ... . [ 17,529 | 17,648 14 763

Deposits. s 30 32 47 38

National Bank of Beigium (mil- Bank of Estonia (millions of Esto-
lions of belgas): nian marks):
Gold. o eees 684 674 658 559 Gold._ ..l 512 512 511 504
Forelgn bills and balances in Cash in foreign currency........ 39 40 37 27
........................... 468 466 445 481 Foreign correspondents’ account. 843 576 450 167

Domestic and foreign bills.. 519 505 471 459 Foreignbills_.________________.__ 58 76 86 114

Loans to State....._.__. 400 400 400 400 Loans and discounts._....__ .| 5,632 5600 5 543 6,028

Note circulation.. .. 1,998 1,996 | 1,926 1,753 Note circulation....__._____ 2,243 | 2,048 | 1,966 1,926

Deposits. .o ees 112 97 97 245 Total deposits.cmeomacumcamen amen 4,283 | 4,290 | 4,336 4,480

! Notes 1ssued, less amounts held in banking dapartment and in cur- #Figures previous to 1927 carried at par.

fency note accow
* Not including go!d held abroad,
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1927 1926 1927 1926
Qcto- | Sep- Octo- Octo- | Sep- Octo-
ber |tember|AUSUSt| Top ber |tember [AUEUSE| Thop
Bank of Finland (millions of Fin- Bank of Poland (millions of zlotys):
pish marks): Gold 327 182 174 135
Gold . nieaaas 319 321 322 328 Foreign exchange, et¢...oaooee.o. 441 243 236 114
Balances 8broad and foreign Loans and discounts. 488 470 456 393
eredits_ .. ool 1,325 | 1,281 1,003 901 Note circulation..coeeeeceoceuen. 929 844 794 585
Foreign bills_.. ... 63 69 70 109 Current accounts—
Domestie bills. . ... 577 592 628 551 Private...__. 119 130 122 102
Statedebts. .. ______________.___ 122 124 124 154 Treasury 96 125 131 8
Note circulation. . ._.____.____._. 1,483 | 1,476 | 1,414 1,327 Liabilities in foreign currency.... 4“4 22 21 22
Demand liabilities....o.ooco_ ... 685 491 426 451
Bank of Pertugal (millions of escu-
National Bank of Greece (millions 0s):
of drachmae): Gold — 9 9 9 ¢
Gold and balances abroad........ 2,408 2,087 Balances abroad.- ceeeeecuvacocanon 174 157 171 241
Government loans and securities. 3,913 3,782 Bills.. 22 229 221 196
Loans and discounts 2,938 3,236 Note circulation. ..o caecaccmeenan 1,807 1 1,828 | 1,821 1,851
Note circulation. ..o . 4,843 4,718 Deposits 12 78 58 58
Total deposits 4105 | 4,064 | 4,185 National Bank of Rumania (mil-
' reveint
Natfonal Bank of Hungary (mil- 1‘0331‘(’1‘ lei): 149 1“8 148 143
Hons of pengd): wil wr| gl ol  BWs 9,143 | 9,087 | 8783 | 9,08
Fo on bills, ot 103 93 1 Advances t0 State ... —voconaean 16,359 | 16,359 { 16,350 | 10,679
Foreign bills, etc.... : aal oyl 18 Note circulation 21,032 | 21,092 | 21,042 | 21,002
aus end discounts 29 87\ 1% Deposits 10,006 | 10,183 | 9,304 | 8458
Advances to treasury. 115 115 115 150 >
Other assets_.. ... [ 260 273 286 270 || State Bank of Russia (note-issuing
Note cirenlation. oo ocaecccneaos 508 477 472 482 department; thousands of cher-
Deposits. 267 261 256 200 vontsi):
Miscellaneous liabilities. ... 203 224 220 180 L L A, 18,447 | 17,363 | 17,303 | 16,162
Foreign CUITeNCY .. oncceccueaannax 7,682 | 7,440 ,285 5,446
Bank of Java (millions of florins): Loans and discounts._.acoeoccuee 80, 532 | 76,838 | 70,419 | 66,142
gold i - lgé 128}% 199 Bank notes. - oooaeeecenaean 107, 654 |102, 657 | 95,330 | 89,305
oreign billS. oo 26
Lot ona dicciie : 8| gm| i3 | National Bankef the Kinedom
Note circulation. cacoeemcearocaoaaloocouas 321 325 334 {millions of dmars)’
Deposits. % 68 69 GOl oo 88 a8 88 84
N 5 . Foreign notes and credits........ 382 384 386 355
Ban(l}(oﬁlf Latvia (mililons of Iats): 2% o o4 o1 Loans and discounts. .c..ccocavan 1,550 | 1,543 ¢ 1,449 1,514
i Bl B B ppmepgwe o dow Zuc| game| Zue
ills Fryiiantabieennitiinibetinieiei it : ’ ’
Tooans 5 51 55 51 Deposits 1,204 | 1,310 [ 1,443 730
Note circulation 31 30 29 31 | South African Reserve Bank
Government deposits.._.._.oo... 96 95 93 76 (thousands of pounds sterling):
Other GePoSitSanmcmuecanc e anen 62 62 56 55 o 7,536 | 7,992 | 7,636 7,040
Foreign BilS. oo ooooooon 6,300 | 6,186 | 6,184 6,313
Bank of Lithuania (millions of Domestic bills. o oooecmmceeocoo 1,362 | 1,646 | 1,645 536
litas): Note eirculation. . ..oeveemvnaao ,446 | 8,586 { 7,877 8,192
gold 32 32 32 31 Total deposits.... 6,308 | 7,063 | 7,218 5, 235
Oreign CUITENCY - oev ccvoeeccm o 42 38 23 30
Loans and discotuntS. e evvenun.. 66 63 60 49 Ban(l‘( ;’é Spaln (wmillions of pesetas): 2603 | 2,508 | 2508 2 55T
Note circulation 1w B 8 s Silver-0ooL T “ers| o781 “esl| 667
RBills disconnted.._. 500 :
Ngthgy lands Bank (millions of Checks and draits... 1,258 | 1,241 | 1,237 | 1,588
ortns): I e a0 Note circulation £103 | 4142 4,123 | 4,303
Foreign bills ..o 198 127 132 194 Deposit - 990 985 | 1,053 1,018
Loans and discounts. . 304 273 266 103 | Bank of Sweden (millions of kro-
Note circulation... 854 796 803 834 norj:
DePOSitS. . mnmececaccmnamce————— 40 85 22 34 [€.20) 7 L 231 231 221 226
Foreign bills, ete... 228 21 204 161
Bank of Norway (millions of kre- Loans and discounts. 225 285 268 264
ner): Note circulation.... 522 560 505 516
gold ______ e T lg 1;7 147 147 Deposits 95 68 119 65
Foreign balances and bills, i 20 66 s (milli
Domestic eredits. . oooeoouooooo. 268 266 285 430 S‘tv:asscgfxtiouai Bank (millions of
Fote clraulation 21 b)) e 328 Gold. 62| 4ml  aae 42
ORCIED EPOSIES -+ -aveoeecea o 5l Funds on demand abroad. .- 2. 6| m| a| o
Total deposits. .o -eermemeeeeeee 8| 97| e8| 8 Loars and discounts. 32| 374 894| 300
Re??rge !?ank of Peru (thousands ggg%;‘{: ulation. ?3% ng ’1332 8%:
ofiibragy: o L0 gl MEPRSSeeeoe
L€ 70T WU 4,108 | 4,199 | 4197 4,786 || Bankof the Republic of Uruguay
Gold against demand deposits__. 218 217 19 360 (thousands of pesos):
Foreign exchange reserve. 750 782 684 (€ 7:) 1 D 55,421 | 55,419 | 54,043
BillS e ccce e 1,724 | 1,651 1,811 Loans and discounts. 1 68,503 | 97,820 | 94,479
Note circulation 5, 949 6 046 6, 397 Note circulation 63,195 | 62,738 | 62,502
DepoSitS. cramneecccn e ne——————— 435 438 720 Deposits 76,096 | 77,566 | 67,97%

¢ Not including gold held abroad.
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{Figures are for the last report date of month except for London clearing banks, which are daily averages]

1927 1926 1927 1926
Qcto- | Sep- GOcto- Sep- Sep-
ber |tember [AUBUSt| Tpep tember | AURUSE JBIY ) yorior
Nine London clearing banks Three ecommercial banks of )
& (millions of pounds sterling): France (millions of francs):
Money at call and short notice._. 142 134 138 116 Bills and national defense bonds.|......_. 12,650 | 12,147 | 14,067
Advances and discounts_...._... 1,150 § 1,131 ¢ 1,123 | 1,110 Loans and advances 5,631
Investments. .....cooceerevrmnnan 238 234 236 250 Demand deposits....ocoaaoeaoo. 21, 413
Deposits 1,710 ¢ 1,668 | 1,669 ; 1,649 Time deposits....
Tokyo banks (millions of yen): 8ix Berlin banks (millions of reichs-
Cash on hand 195 272 286 118 marks):
Total 10anS . - v ececceommeem 1,925 1 1,923 | 1,931 | 2,501 Bills and treasury notes
Total deposits, cccmuciomimccee 1,837 | 1,879 | 1,807 | 1,934 Due from other banks,
Total clearings. - oo veecucocecacenn 1,856 | 1,794 | 1,647 | 3,156 Miscellaneous 10808, - v cecamamcec|aaaacao
Deposits.
Acceptances. ..
1927 1926 Four private banks of Italy (mil-
lions of lire):
Sep Jul e d ted 8 — 15 30
" {August| July ills discounted. ... 5 - 9, 386
tember tember Due from correspondents. . ... 5,538 25,321
—_— Due to correspondents 13, 756 213,759
Chartered banks of Canada Deposits 2,583 12,313
(millions of dollars): Joint-stock banks of Nerway
Gold coin and bullion1_._._ 70 69 69 71 (millions of kroner):
Current loans and discounts 1,312 | 1,288 ( 1,281 | 73 997 Loans and discounts......e...._. 1,626 | 1,635 1,655 1,806
Money at call and short notice...| 461 446 424 403 Due from foreign banks. 86 83 75 119
Public and railway securities..... 533 536 542 528 Due to foreign banks._. 174 152 149 260
Note cireulation. . ...__..___.__.. 172 167 174 168 Rediscounts_ . _...ooo.oooooo 131 133 136 179
Individual deposits. ... ... -] 3,347 2,206 2,267 9,991 Deposits 1,754 | 1,789 | 1,792 1,904
Gonl(?t eSreserve against Dominion 109 106 104 1e || ¥ o(inliﬁstockF kbankgs of Sweden
Figiiviiad g ey v millions of kronor):
Dominion note eirculation. _....... 183 186 177 187 %oans a%dﬁiiscogntsa.f.-.ﬁ...a.- 4,144 | 4, }g; 4, ig 4,354
. oreign bills and credits abroad.. 234 139
Joint-stock banks _of Denmark Due to foreign banks... ccaeeeea. 124 119 127 128
(nilllg;%gsa(gdké?;lc‘g&hts 1,888 | 1,806 | 1,015 | 1,078 Rodiscounts. . .oooveeomeomaonnne uri 15} 12 94
_____________ " , -
Due from foreign banks.._....._.| 56 54 " 56 " 52 Deposxts 3,561 | 3,557 | 3,562 3, 668
Due to foreign banks....o......_ 87 121 124 124 | Swiss Cantonal banks (millions
Deposits and current accounts...| 2,056 | 2,011 | 2,024 | 2,127 of francs):
Loans and discounts . _._..coe.... 1,774 | 1,761 | 1,768 1,715
Joint-stock banks of Finland Mortgages. comvnn- 2,841 | 2,835 2,737
(millions of Finnish marks): Foreign bills 20 23 28
Loans and discounts....._....._. 7,973 ¢ 7,955 | 7,952 | 7,067 Due from banks and correspond-
Due from abroad..ceocoaoooao. 414 437 378 189 ents 302 310 291 254
Due toabroad...__........___._. 356 3268 321 343 Commercial deposits............. 725 708 705 643
Deposits. oo oo cemaaaaans 7,001 | 7,116-| 7,033 | 5,908 Savings deposits .o cocecomaas 1,560 | 1,560 | 1,554 1,462
1 Not including gold held abroad, 2 Figures are for August, 1926.
DISCOUNT RATES OF 33 CENTRAL BANKS
[Prevailing rates, with date of last change)
Country | Rate Isrgtﬁg‘ft Country |Rate I;,fg‘fft Country | Rate Iélbfc?_“t Country | Rate Is’:i‘;cﬁ:_"t
Aug. 25,1927 || Estonia_._| 8 | Oct. 1,1926 Oct. 10,1927 || Portugal....| 8 | July 27,1926
Nov, 16,1927 || Finland_..|' 6 | Nov. 24,1927 May 3,1925 || Rumania. 6 | Sept. 4,1920
Aug. 31,1924 || France....| § | Apr. 14,1927 Jan. 1,1927 || Russia..._.. 8 | Apr. —, 1924
Mar. 7,1927 || Germany.[ 7 | Oct. 4,1927 Nov. 9,1927 || South Africa| 6 | Sept. 10,1927
May 15,1924 || Greece....| 10 | June 6,1927 Oct. 18,1927 || Spain.....-. 5 | Mar, 23,1923
Mar. 8,1927 || Hungary..| 6 | Aug. 26,1926 Nov. 1,1927 || Sweden.....; 4 | Apr. 22,1927
June 21,1927 {1 Indig...... 8 | Dec. 8,1927 Apr. 1,1923 || Switzerland.| 334 Oct. 22,1928
Denmark. .-t 5 | June 24,1926 || Italy...... 7 | June 18,1925 May 13,1927 || Yugoslavia..| 6 | June 23,1922
England.._..-..| 48] Apr. 21,1927

Changes: National Bank of Belgium from 5 to 416 per cent on November 16, 1927; Bank of Finland from 614 to 6 per cent on Nov. 24,1927;
Imperial Bank of India from 5 to 6 per cent on December 8, 1927; Bank of Lithuania from 7 to 6 per cent on November 9, 1927.
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MONEY RATES IN FOREIGN COUNTRIES'!

England (London) Germany (Berlin) Nethsetl::(x;;s;)(Am- s'i’:;?"
Month , i s
Bankers | Bankers . .
accept- Tg;aﬁ:ugy .| Day-to-day.  allow- (ﬁ;gﬁﬁ’t Money for | Day-to-day 5;33‘& Money for (525333
ances, 3 mout’hs money | ance on rate 1 month money rate 1 month rate
months i deposits ¢
|
1926 o
Japuary....._..... 4.78 4.78 4. 00 3 6.28 8.07 7.04 2.95 2.93 2.44
February. 4.31 4.25 4.00 3 5. 48 8. 66 6.03 2.19 2.40 2.2%
March.__ 4.37 4.34 4,26 3 5.00 6.73 5.63 2.67 2.82 2.18
April. .- 4.33 4.34 3.02 3 4.88 6.02 477 2.90 2.93 2.30
May.- 4.37 4.43 4.18 3 4,69 5. 53 4. 80 2.95 2.94 2.88
June_. 4.27 4.29 3.82 3 4.53 5.81 4.76 2.83 3.00 2.38
July__ - 4.26 4.29 3.86 3 4, 54 5.73 4.93 2. 7:4 2 ’ZZ 2.37
August. - 4.45 4. 55 3.99 3 4. 61 5.80 4.85 2.63 2.50 2. 34
September. . 4.54 4.65 3.99 3 4,88 8.21 4,77 2.78 2.81 2.52
October_ ... . 4. 69 4.80 4.07 § 4.82 6. 14 475 ? 83 2.75 2.80
November.. . L 57 4. 80 3.95 3 4.63 6. 12 4. 48 3.21 3.23 2. 96
December.__._...... 4.53 4.60 3.78 3 4.72 7.13 5.88 3.39 3.96 3.35
1927
January.... 4. 16 4.21 3.76 3 4,21 5. 82 3.78 2.97 2.92 3,16
February 4.18 4,32 3.93 3 4.28 5.77 5.19 3.46 3. 60 2. 87
March 4.34 4.36 4.09 3 4,59 6. 81 é 87 3.48 3.53 2.98
April. i 11 4.04 3. 64 3-2%% 4, 59 6. 57 8. 63 3.46 3.78 3.13
May. 3 o0 3.84 3.54 2Ya 4,90 6.95 5.99 3.45 3.78 3.19
June._. 4.34 4.36 3.44 234 5.39 7.73 5,79 3.57 3.87 3.42
July.. 4.34 4.43 3.50 245 5.90 8.49 7.08 3.52 3.25 3.47
Augost - 4. 34 4 35 3.61 24 5. 83 8.37 5.81 3.45 3. 40 3. 44
September. 4.32 4.3% 3.57 245 5. 90 830 6. 00 3.55 3.82 3.39
Ccetober_ _ ... 4.33 4.33 3.58 235! 6.74 8.72 7.19 4.08 4.29 3.38
; :
! Fweden
Belgium France lialy . o Al "
(Brussels) (Paris) (Milan Ausiria (Vienoa) Hungary (i‘. ;«l);l; Japan (Tekye)
Month
Private Private Private | Private Money Primne Day-to-day Loans up Dis- Call
discount discount discount discount for 1 comiuer- money to 3 counted money
rate rate rate rate month cial paper . months bills overnight
1926
Japnuary. .o..._..._. 6.71 4.57 8,18 T8~8% 8 ~11% @ 7 -i0%% 414-514| 6.75-9.13 4.56-8. 03
February. 8. 59 4.27 8.00 74-78% 7%/;—10% 1034-1134 7 -1 4145351 6. 57-8.76 4.38-7. 30
March__ 6.75 4.25 8.00 734-715%% 724-1034) 10 -11}3 6ls- 7 4}‘—5%/2 6. 57~8. 40 4.75-7. 67
April. 6.75 4.25 8.00 816-724 6%—10% 10 -11} 7 4146-5%4! 6.75-8.76 6.02-7.30
May.. 6. 65 5.15 8.00 634-65% 834- 914 9%4-10; 7 49?—6 6. 76-8. 76 4.75~7.30
June.. 6. 65 5.73 8.17 6%—@% 634 9}4 9 -10 7 4156 7.12-8.76 5.11-8.76
July._ 8.70 6. 00 8. 50 6 -63% 683 934 8%4-10 6 -7 4366 6. 94-8. 76 5.11-8. 03
August.._ 6.75 7.00 8. 50 5%4-6 6 - 8Y 814-10 8 -7 415-6 6. 76-8. 40 5.84-7.48
September. 6.72 6.98 8. 50 5746 57815 Ti- 9 6 -7 4456 | 6.39-8.40 |  4.93-7.30
Qctober.. 6. 64 7.25 8.96 514644 645 834 Ve 8V 5b4~ 7 4106 | 6.21-8.40 5.11-7.12
November.. 5.77 6. 69 9.25 614634 7349 7 - 8% 6 -7 4356 © 6.39-8.40 4,75-7.48
Decembero ... 4.34 5.77 9.25 6345-634 7Y% 9% 7. - 843 6 ~ 7% 4346 i 6. 75-8.76 5.11-8. 03
3.90 4. 99 9. 25 B5Y4-614 6%4- §% 6%4- 8 5/ 6341 41456 6. 39-8.76 4. 56-7. 30
3.99 4. 45 9.25 434-5 6 -7 6V 7% 574~ 634 4156 6. 21-8. 03 2.92-7.30
4,18 3.89 9.25 434~5%4 6%~ 734 635~ Z% 6 - 6% 4146 5.84-7. 67 4, 38-6. 21
4.33 3.17 9.25 5}@—5% 614 714 6ls 714 534~ 65 4 -6 5. 84-8. 03 4. 38-5.20
4,23 2.46 8. 50 5%—5% 614~ 8 6lo- Z Lo 534~ 634 4 -8 6. b7-7.67 4,38-4.75
4,17 2.25 7.60 534-5% 834 7% 7 - rhi 534 634 4 -6 6.57-8.76 4,38-5.11
3.84 2.13 7.00 534-6% 7 -84 74~ 8 ~7 4 -6 6.21-8. 40 3. 65-5. 11
3.84 2,04 7.00 614-6%4 V6 8% 75~ 8Ls 6 ~ 734 4 -6 5.48-8.03 3.65-4.75
- 375 201 6.81 61465 8 T1e- 812 6 - T & -6 | e 0
October_ ... 3.87 1.82 6.50 i 4 -6 N

1 For sources nsed, methods of quotation, and back figures, see the FEDERAL RESERVE BULLETIN for November, 1026. 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
Buisse—and are quoted in the same way.
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GOLD MOVEMENTS

{In thousands of dollars|

|
United States Germany Great Britain Netherlands i i‘;r“’g: India
!
|
| !
Month Net Nett Nett | I Ne\:t Net Net
imports . |imports . _ |imports . . limports| imports | imports
Im- | Bx- |Tora | Ime | Ex (T, 1m Bx- |Torey. | 1= 0 Exe 500 o ex- oF ex-
poris | ports ports ports | ports ports ports | ports ports ports | ports ports i ports ports
- e - l R I
B ‘ A )
19,351 3,087 16,264 5,517 823 4,604 22,021/ - 11,913| 10,108 6,615 35 6,580 ~19,952 8,616
25,416/ 3,851 21, 565! 14, 030/ 740 18.290] 16,809 7,611 9,198 156] 483 3271 —14,892 7.062
43,413| 4,225 39,188] 9,561 768 8,793! 6,278 12,756, —6, 472\ 619 20 5990 ~8,479 17,233
13,116 17,884] —4,768; 1,383 604 7891 7,188) 3.489 3, 699} 87, 28 &84) —29, 737 6, 838
2,935 6,343 -6,408 838 6931 145 18,687 6,852 11,835 270; 200: 70l —~18,008 12,317
18.800| 3.3461 15,544 571 631 —66! 16,108 4,881 11,222 1,010; 51 959 —21,002 7,241
18.820] 15,069 114,751 626, 621 19,510 6,210 . 13,300 3300 2,014] —1,684] —22,6f8 4,076
11,979] 29 743] —17,764) 10, 621 634| 9,997 18,867 §,950i 9,908 136 80 76 —15,723 4, 404
15,987 23,081 —7.0941 23,608 702| 22,906| 12,137} 5017 7,120 800 656 144 8, 686 4,832
8, 857 1,156 7.7011 36,343 860 35,474| 16,916 21,202 —4, 346 5RO, 150 430 —29, 082 4,604
16,738) 7,727 9,011 16, 462 902| 15,560 18,5611 24 590 —8,02% 464 174 2601 —13,376 3,466
17, 004 7, 196 9, 808] 18, 407] 858| 17,546 14,531; 18,609 —4,078 108 2.613) ~2,505) —10, 533 3, 530
Total.ooceooo.- ‘ 213,501 115,708 97, 796| 137,987, 8,720 129,267| 187,608| 132, 14C| 55,468 11,174] &,483] 4,691 —212, (52 83, 627
1927 i
January . . ... \ 50,355 14,890) 44,4650 14,088 525 18,563| 11,514] 18,181 —6, 667 1,308 74 122680 —17,522 2, 518
February_ ... ... 22,309 2,414 19,895 10, 329} 659 9,670/ 15,7420 15,48¢, 262 30 1 S 411 ~14,079 6, 543
March ... ... | 116,382 5,625 10.758) B.676| 840G 5,736 7,526 3 632 488| 29 49 —20,718 10, 041
April_ . 14,503 2,502] 11,911 935 771 164; 24,678 3,735; 20,943 281 1,334 ~1,053] —23,146 4,941
May.-. P84,2121 2,510 31,702 705 67, 16,464| 26,580, - 10, 116, 47  3.015 —2.968; —15,717 4.890
June_. 14,611 1,840 12,771 711 062 8,435 9,674 —1,239 2,6563( 5,190 --2,537} —17,47y 7.122
July_.. 10,738 1,803 8, 635 705! 685 13,071, 6,081, 7,010, 203 4,623 —-4,420,- e 5,936
August_ ... [ T,8T7 L5241 6,358 11,259 680] 10,579 21,469 5,782 15,687 105 2. 7
September. ..._._.___ I 12,679, 24,444 —-11,465. 1,483 876 [ 8,381 7,637 744 125
October_ ... f 2, 05611 16,668 —8,642l. . .... l ............... 6,126/ 4,726) 1,400 189
! |
1 Revised.
MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM INDIA

[In thousands of dollars]

[In thousands of dollars}

Country of origin
or destination

1927 1926
October Jggafgé" | Calendar year
Im- Ex- Im- Ex- Im- Ex-
ports | ports | ports | ports | ports | ports

France._..___.._._..
Netherlands
Russia..........

Spain and Canaries.

British India___
British Malaya.
Egypt. ..
Transvaal_._
West Africa___ -
All other countries. .

288 1 , 204 it , 293 36
42| 1,226 | 8,190 | 24,504 | 3,557 | 73,207
6,126 | 4,726 1133,407 }104, 753 |187, 607 | 132, 138

1927 1926
Country of origin September January- Calendar
or destination pie September ar year
Im- Ex- Im- Ex- | Im- Ex-
ports | ports | ports | ports | ports | ports
........ 12,833 |,
........ 032
-------- 3
.......... 7

Bahrein Islands.
British Oceania.

Mesopotamia ... =

Straits Settlements |

pendencies_ 1 4l 1
All other countries. |-} __...__ 10 3 14 10
Total_...._... 3,324 9 | 48,229 62 | 84,123 497
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FOREIGN EXCHANGE RATES

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

EUROPE
Austria | Belgium | Bulgaria Cz\;egﬁ;):lo- Denmark | England | Finland | France G&?{éﬁgy Greece | Hungary
(schilling) | (belga) (ev) (krone) | (pound) | (markka) | (franc) = (drachma)| (pengo)
(crown) mark)
Parvalue......__.. 14.07 13.90 19.30  |eccceoeaeos ‘ 26. 80 486. 65 2,52 19.30 23.82 19.30 17.49
1926—November._.. 14. 0845 13. 9088 L7271 2. 9620 26. 6159 | 484.8758 2, 5208 3.4167 23. 7488 1. 2343 17. 5642
....... 14. 0736 13. 9000 . 7249 2. 9616 26.6681 | 485.6546 2. 5206 3. 9188 28.7011 1.3205 17.4773
- 14.0674 13.8968 . 7238 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. G695 13. 8980 L7232 2. 9626 26.7276 | 485. 5056 2. 5186 3.9112 23,7428 1.3232 17.4376
Aungust.......| 14.0629 13.9107 . 7230 2.9627 26. 7785 | 486.0233 2. 5189 3.9193 23. 7859 1. 3083 17. 4363
September. .. 14. 0816 13. 9220 . 7246 2.9628 26.7680 | 486.3528 2.5189 3. 9200 23. 8004 1. 3243 17.4688
October._..._ 14. 0820 13. 9260 L7229 2. 9627 26.7932 ; 486.9676 2. 5187 3.9236 23. 8624 1. 3262 17. 4624
November...| 14.0874 13,9467 L7230 2. 9629 26,7988 | 487.4012 2. 5191 3.6288 23. 8629 1.3242 17,4658
Nether- ., | Russia 2 : Switzer- Yugo-
Ttaly 1 Norway | Poland | Portugal | Rumania Spain Sweden A
¥ ands » - (chervo- land slavia
(lira) (florin) (krone) (zloty) (escudo) (lew) netz) (peseta) (krorna) (franc) (dinar)
Par value___...._.. 19.30 40.20 26. 80 1122 108. 05 19.30 514.60 19.30 26, 80 19.30 19.30
1926—November. . .. 4. 2142 38. 9850 25. 3046 11. 2271 5. 1063 . 5488 | 3515, 6000 15.1533 26. 6904 19. 2846 1.7659
1927—April.._.. 5. 0204 40. 0023 25. 8592 11,4226 5.1138 . 6157 | 3515. 0000 17. 6385 26. 7788 19,2323 1. 7581
5.4016 40, 0196 25, 8360 11. 3816 5. 1220 . 6176 | 8 515. 0000 17. 5912 26. 7480 19. 2324 1.7579
5. 5819 40. 0515 25. 8896 11. 3065 5.0419 . 5964 | 8 515. G000 17.1988 26. 7792 19. 2365 1.7577
5. 4488 40. 0600 25. 8352 11. 2500 5. G008 . 6094 | 3515. 0060 17. 0856 26.7784 19. 2528 1. 7585
August_..___. 5, 4396 40. 0719 25. 9374 11. 2240 4,9574 L6163 | 3515, 0000 16. 9000 26. 8203 19. 2759 1. 7596
September. 5. 4432 40.0776 26. 3620 11.2168 4.9288 . 6181 | 8 515. 0000 17. 1504 26. 8752 19. 2816 1. 7604
October____.. 5.4616 40. 1920 26. 3404 11. 2096 4. 9456 .6193 | # 515. 0000 17, 2540 26. 9236 19. 2868 1. 7607
November. .. 5. 4458 40,3612 26. 4871 11. 2063 4. 9396 . 6155 | 3514.1700 16. 9400 26. 9246 19. 2850 1, 7607
NORTH AMERICA SOUTH AMERICA
Canada Cuba Mexico |Argentina | Bolivia? | Brazil Chile |Colombis? Ecuador 2| Peru? | Urugusy
(dollar) (peso) (peso)  |(peso-gold)|(boliviano)| (milreis) (peso) (peso) (sucre) (libra) (peso)
Par value, cueoeen- 100. 00 100. 00 49.85 96.48 38.93 32.44 12,17 97.33 20. 00 486. 65 103.42
1926—November...| 100.1331 99. 9496 47.1958 92. 3854 33 7500 12. 9696 12.0517 97. 3200 18.2135 | 359.3958 99. 9004
1927—Apriliccaeen-- 100. 0942 | 100. 0260 46. 8681 96, 1738 34. 0000 11. 7965 12. 0327 95. 0181 18.3125 | 363.3077 101. 9750
May ocmuacunn 100. 0658 99. 9606 46. 5867 96. 2008 34, 6000 11, 8084 12. 0204 67. 4688 18.3125 | 364. 6400 100. 7088
June_ oo 99. 9360 99. 9150 46.4197 96.4373 34.4231 11. 8050 12. 0235 97.4196 19.6019 | 374.4231 100. 3708
July .. 99, 8520 99, 9288 46. 5383 96. 5540 34. 5950 11,7916 12. 0224 97. 5345 19. 5750 | 374. 6000 99. 1684
August. ... 99.9404 | 100.0073 47,3931 96. 8448 34,7546 11.8237 12, 0292 08,2798 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
October_____._ 100. 1099 99. 9387 47, 6667 97.1572 34. 8000 11.9172 12.1712 97,4738 19.3750 | 384.1600 101. 8796
November.._.| 100.1369 99. 9289 47,9125 97. 0521 34. 8000 11. 9333 12.1763 97. 4950 19.3750 | - 376, 1458 103. 3658
SOUTH
AMERICA— ASIA AFRICA
continuned
v China 4 | China* H gtﬁ{ts Turk B
ene- na ing ong ettle- urkey Zypt
zuela ¢ | (Mexican |(Shanghai| XKong* (ggeisz) J(a;ggx)] (J;o‘;ii‘n,) (ligaslizs ments | (Turkish | (Egyptian
(bolivar) | dollar) tael) (dollar) (Singapore; pound) pound)
dollar)
Par value. _caeeea-- 19.30 48.11 66. 85 47.77 36,50 49.85 40.20 9.46 56.78 439.65 494,31
1926—November. .. 19. 6000 43. 7688 59. 4254 47. 4567 36. 0267 49. 0650 40. 2813 9. 2096 55. 9796 50. 2033 497, 1150
1927—April e 18. 7500 45, 5388 62. 0138 49. 6865 36.1423 48. 3738 40.1503 9. 5946 55, 9535 50. 9035 497. 8981
May. ccoeee o 18.7500 45,6136 62. 1680 49,2716 36. 2332 47. 0832 40.1638 9, 5692 55. 9896 52. 2232 497. 9792
June..oaeooo 18, 7620 45. 5077 62. 7362 49. 0742 36.1973 46. 6896 40. 2079 9. 6562 55, 9807 51, 9992 497. 8950
Jaly. o] 19,1280 44, 6004 62. 2760 48.9772 36. 1108 47.1312 40.1963 9. 6976 55, 9600 51. 0544 497.7768
August. ... 19, 1552 43. 3807 60. 3781 48,1600 36.1252 47,3322 40.1740 9, 6375 55. 9711 49. 9774 498. 2844
September. .. 19. 1700 43,9572 61, 2068 48, 4980 36. 3356 46, 8248 40. 1675 9.6132 55. 9908 50.9640 | .o .ooon...
October.___._ 19,1700 44.7376 61.8328 48, 8552 36. 4092 46. 5664 40.2618 | oeo.. 56. 0332 52. 9624 499.2900
November...; 19.1700 45. 5958 63. 2663 49. 7917 36. 4504 45. 9796 40.4090 | ... 56, 0687 |coeoccoo | mammanaaen

t 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.

: ﬁven}ge]s based on daily quotations of closing rates as published by New York Journal of Comimerce.

ominal.

4 Silver currency. = Parity represents gold value of unit in 1913 comguted by multiplying silver content of unit by New York aversge price
of silver for 1813. This average price was $0.61241 per fine ounce, which compares with an average price of $0.57787 for November, 1927, $0.56347
;%r50%§obera }sst))27, Ds;gd $0.54458 for November, 1926. The corresponding London prices (converted at average rate of exchange) were $0.58244,

56533, an .55042. :
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES

WHOLESALE PRICES
ALL COMMODITIES

Europe
United
(%tates B France Ger-
Month LA Ay D2 | pin. many $ | Hun-
ftandr tria | Bel | Bul- |C%chol pen. | f0d,| jand Peder. | (Federal| gary | Italy? [Nether- NOT-
oot | (gold| gium | garia : mark 3 (gold | Statis- Statis- | (gold | (Bachi)| lands 2
tics) : vakia 2 of H ¢ al Re- s h (Oslo)
basis) Trade) basis) | tical serve tical basis)
Bureau| Board Bureau)
120 556 | 2,899 950 165 149 142 636 540 134 125 604 150 211
119 583 | 2,844 938 158 144 141 632 545 133 123 592 145 204
119 621 | 2,774 923 157 144 141 650 565 133 123 590 143 198
118 692 | 2,938 928 158 145 140 688 597 132 122 596 144 196
124 761 | 2,842 926 157 146 141 739 631 132 122 605 144 185
126 87 2,838 948 158 149 141 836 704 133 123 618 142 196
126 836 | 2,759 962 162 149 143 770 691 134 122 633 140 196
123 859 | 2,723 973 162 151 143 787 691 135 122 622 140 197
125 856 1 2,716 972 178 152 143 752 695 136 125 597 143 188
128 865 | 2,739 978 170 152 143 684 662 137 127 594 147 182
127 860 | 2,718 978 158 146 144 627 592 137 126 574 146 176
130 856 | 2,706 979 157 144 144 622 501 136 127 558 146 170
130 854 | 2,688 975 156 143 144 632 595 136 129 556 145 165
133 858 | 2,649 976 153 141 143 641 600 135 123 545 144 160
135 846 | 2,592 979 152 140 143 636 610 135 130 521 143 159
137 848 | 2,751 988 152 141 142 629 618 137 133 496 146 160
142 851 2,823 990 152 142 144 623 605 138 133 473 143 159
140 845 1 2,775 992 152 141 144 617 560 138 133 467 150 160
133 850 | 2,745 983 153 141 147 618 578 138 134 465 149 161
130 8371 2,736 975 153 142 148 601 574 140 133 465 150 158
129 839 | 2,747 966 154 141 148 587 | - bb1 140 (... 468 150 157
______ 838 | - 140 |,
|
Europe—Continued Asia and Oceania Africa
Month Canada| Peru

R China | Dutch | India | Japan | New
oS, |Russia ¢ Spain [Sweden |SVitZer Al \(Shang| Fast | (Cal: | (To- | Zea-

> Egypt | South
land ? tralia hai) | Indies | cutta) | kyo) land

(Cairo)| Africa

1927
January... 195 177 184 146 147 151 200 154 173
Februar, : 179 180 146 145 150 204 153 172

-
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1 New index—1926=100. 2 First of month figures. 3 New index.

. Nore.—These indexes are in most cases published hore on their original bases, usually 1913 or 1914, as deterinined by the various foreign statis-
tical offices which compile the index numbers and furnish them to the Federal Reserve Board. In several cases, however, viz, France, Nether-
lands, Japan, New Zealand, and South Africa, they have been recomputed from original bases (1901-1910; 1901-1910; October, 1900; 1909-1913;
1910) to & 1913 base.  Index numbers of commodity groups for most of the countries are also available in the office of the Division of Research
and Statistics and may be had upon request. Further information as to base periods, sourees, numbers of commodities, and the psriod of the
month to which the figures refer may be found on pages 769-770 of the November, 1927, BULLETIN.

73628—27 5
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WHOLESALE PRICES—Continued
GROUPS OF COMMODITIES

ENGLAND~BOARD OF TRADE

{Pre-war =100}

1927 1926
October| , 5P~ |August| July | June |October
tember | U8
All commodities.....- 141 142 141 141 142 152
Total food... 153 158 151 154 156 157
Cereals.... 156 157 157 156 157 152
Meat and fi 138 142 135 134 137 155
Other foods-.... 164 160 162 171 175 163
Total, not food...... 136 136 136 135 134 149
Iron and steel... 115 116 117 118 120 132
Other minerals ’
and metals._._ 113 114 115 115 117 176
Cotton ooeouuann 172 178 168 160 155 147
Other textiles_.. 159 159 158 157 154 156
Miscellaneous... 144 142 142 142 141 145
FRANCE—~STATISTICAL BUREAU

All commodities..... 587 601 618 617 623 752
All foods__....._ - 530 558 585 597 611 710
Animal foods.... 486 529 537 551 557 591
Vegetable foods. 547 564 618 624 663 799

Sugar, coffee,
.......... 877 591 599 622 616 754

All indusmal mate-

5 £:) DO 633 636 645 640 633 786
Minerals. 530 542 557 574 574 769
Textiles_ 790 813 830 804 767 873
Sundries 625 611 613 606 608 763

GERMANY—FEDERAL STATISTICAL BUREAU
All commodities..._. 140 | . 140 138 138 138 136
Total agrwultural

pr .......... 138 139 139 138 140 140
Vegetable foods. 144 144 150 162 163 150
Cattle 115 121 116 111 112 125
Ammal prod-

UCtS e ceanes 154 152 138 120 126 149

Fodder 142 142 146 151 157 130

Provisions. . - 131 130 129 130 128 129
Total industrial raw
materials and
semi-finished

134 134 133 132 132 129

131 130 130 130 130 135

124 124 126 127 126 124

104 105 107 106 107 117

163 166 159 155 153 141

145 139 136 134 125 120

124 124 124 123 124 122

83 82 81 80 85 84

121 121 123 125 126 131

142 42 45 4 47 56
Paper materials

and paper_.... 151 151 150 151 150 147
Bullding mate-

;1 I, 162 162 161 161 161 147
Total industrial

finished produets. 153 151 148 147 146 144
Producers’ goods 131 131 130 130 130 130
Consumers’

goods__..o___. 169 166 162 160 158 155
SWITZERLAND '—DR. J. LORENZ
All commodities..___ 148 148 147 147 147 145
Consurners’ goods... 159 157 157 156 155 158
Agricultu.ral prod-
............... 124 123 125 126 126 114
[ndustrial products _ 145 146 144 144 146 142

ITALY—CHAMBER OF COMMERCE OF MILAN

t First-of-month figures.

1927 1926
October| , SeP- August | July | June [October
tember

All commodities.....- 484 484 485 491 509 655
Total food...... 520 509 513 534 558 671
Vegetable foods. 541 533 549 563 579 688
Animal foods.... 495 480 470 497 531 649

All industrial prod-
470 474 474 4756 490 648
447 456 443 436 446 608
450 453 455 455 470 590
447 456 465 471 483 720
1 537 541 554 566 589 683

Other vegetable
products. ... 474 465 457 445 494 639
Sundries.......- 548 535 540 540 550 661

SWEDEN—BOARD OF TRADE
All commodities. 147 148 146 148 146 148
Vegetable produ 144 147 148 151 151 144
Animal products. 143 142 135 127 128 144
Fuels and oils... 114 114 116 117 118 123
Raw materials

manufacture in

iron and meial :

industry... ...... 115 117 117 117 118 127
Paper pulp and pa-

................ 157 158 159 158 158 17
Raw materials for

manufacture in

leather industry... 135 130 122 122 119 123
Raw and manufac-

tured chemicals... 167 167 168 169 170 176
Raw materials..__.. 140 137 138 137 138 141
Semifinished mate-

Tials. . ecicacaeee 149 152 151 151 151 148
Finished materials. . 150 151 148 148 148 151
Producers’ goods.... 137 137 137 138 137 136
Consumers’ goods... 156 157 154 153 153 158

AUSTRALIA—BUREAU OF CENSUS AND STATISTICS
All commodities 173 170 165 161 155 154
Metals and coal. 176 178 178 179 178 176
Textiles.oceoncmeaoex 164 168 155 150 142 131
Agrlcultural prod-

UCHS e cccccccaaann 195 181 174 167 162 188
Dairy products...... 153 157 157 161 160 135
QGroceries and  to-

168 168 169 168 167 168

at, .. 168 164 153 139 124 99
Building materials. . 143 144 153 152 152 155
ChemicalS.uaeacacaan 186 183 183 183 179 180

INDIA (CALCUTTA)--DEPARTMENT OF STATISTICS

1927 1926
Sep- Sep-
tember August| July | June | May tember
..... 150 151 150 149 146 146
- 136 142 138 140 140 141
- 155 158 152 155 154 159
- 181 182 188 179 138 162
- 170 171 169 171 166 163
- 145 145 151 156 141 13t
Raw jute. .- 114 114 108 90 86 28
Jute manufactures... 156 161 152 139 132 138
Raw cotton.._...... 201 181 185 169 160 157
Cotton manufac-
tures. 163 158 155 154 158 168
123 124 127 129 126 124
109 102 102 110 112 107
133 130 130 132 137 141
153 160 161 158 154 142
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RETAIL FOOD PRICES AND COST OF LIVING
RETAIL FOOD PRICES
[Pre-war=100]

European countries Other countries

United
Month States | , o

(61 | ‘tria | Bel- | Bul- | Eng-| Es- |France| Ger- |G70000 Iialy Neth- ﬁor- Rus- | Bt Gan. | Aus. | JRdia | New | g5 0
iti ia | Bel- ] S L - L er- - t . - | (Bom-| Zea-
clties) (Y;:)n- gium | garia |land ftonia?|(Paris)| many (:‘ngl)] (lggi) lglgds way | sia 2 lgd ada 1| tralia, (ba%gl larfd Africa
1926 .
February.... 158 117 141 (2,771 | 168 138 405 | 142 | 1,738 | 676 | 148 | 212 ; 230 | 163 | 155 | 154 150 | 153 117
March. - 157 114 v137 2,719 | 165 ] 136 497 | 141 | 1,805 | 654 | 147 | 2051 234 161 | 164 | 159 161 | 152 118

149 119 202 | 2,625 | 1566 | 130 539 | 150 518 | 143 | 175 | 199! 157 | 147 155 155 [oooo-. 118
September. .. 151 126 206 1 2,615 | 157 | 122 532 1 151 509 | 143 ) 174 198 | 158 | 147 151 | ... 117
October_..... 153 127 210 | 2,626 | 161 520 | 152 173 7 1981 1581 148 148 119
November. - lcacaeeo|oacaaaafocaccacfmmamnan 500 |aeoon|emmcaf e cnaas 171 | 199 B 2 P N,

COST OF LIVING
[Pre-war=100]

European countries Other countries
Mas-
Month | gh. Bel- [Czecho-| Eng- | Fin- |France| Ger- C(%zeetfe Hun- I(tﬁliy Neth-/ nor. | Po- s Swe- | SVIt-] oy, | Auis- (I];]dia South
setts | o7y : th- ii- | er- pain zor- tra- |((Bome|', g
gium!slovakia(land?| land |(Paris){ many ens) gary lan) lands | 78Y land den land ada? lia | bay) Africa
1928
Febraary..| 163 | 138 8451 173 1 1,175 139 | 1,664 | 121 | 661 171 ] 183 165 | 164 154 131
March..___ 161 | 138 832 | 172 | 1,172 4511 138 ( 1,706 | 119 | 647 | 174 | 225 | 169 | 185 163 | 1564 | 157 | 156 131
April.. 161 | 137 832 168 1,163 ... 140 1 1,731 | 119 | 642 177 | 187 1783 [ 162 153 [._.... 15 131
May._.. 159 | 142 837 | 167 ) 1,159 {__.._.. 140 | 1,741 | 113 | 652 185 | 183 f...... 160 | 162 |..._.. 153 13%
June. 159 | 150 861 | 168 | 1,175 485 141 (1,791 | 116 | 650 { 171 ) 218 | 184 | 183 (... ___ 160 | 150 [ 161 | 156 131
July._.._.| 159 { 166 876 1 170 | 1,183 i __..__ 142 11,808 | 117! 649 178 | 186 | 172 | 160 | 150 |._.... 157 130
August___.| 158 | 175 8§78 | 170 | 1,213 |.oeo .. 143 | 1,818 | 118 | 652 182 | 178 |._.... 169 | 150 f...._. 155 130
September.] 158 ; 174 878 | 172 1,203 639 | 14211,833 | 114 | 647 | 164 217 189 | 187 1681 149 | 188 | 155 130
October...| 158 | 184 888 ( 174 | 1,197 |__. ... 142 11,862 | 114 | 672 193 | 2100 171 | 160 ) 149 |._.... 165 131
November.[ 1591 191 9021 179 ;1,193 (... 144 1 1,895 | 116 | 657 197 1 181 {_..___ 159 | 150 (... 154 131
December.; 159 | 195 912§ 179 1,197 545 | 144 11,889 | 116, 657 | 1681 213 | 199 | 193 |..... 15 | 151} 187 | 166 129
1927

January...| 158} 108 914 655 | eean]ccan 202 196 171 | 160 | 152 |.__._. 156 130
February..| 157 | 200 914 667 | oo 201 | 190 160 | 151 |..__.. 185 130
March._.... 156 195 915 663! 166 | 203 | 200 ) 194 ...... 159 | 150 | 156 | 155 131
April___... 156 | 195 651 203 ) 196 | 170 | 158 | 148 |..._.. 163 131
AY cmmmran 157 | 193 930 (1320 S . 206 | 179 |...... 159 | 148 |..._.. 152 132
June__..._. 156 | 196 949 586 | 167 | 201 5| 179 |...... 160 | 149 | 155 | 154 132
July.eoenoe 155 | 199 062 848 ) s 199 180 169 | 160 | 149 | 156 132
August....] 155 198 914 543 | feeoo_. 201 | 221 Jo._.-. 160 | 149 |._.... 1567 131
September.| 155 | 202 910 537 | 167 | 197 2 | 226 161 | 149 154 131
October.__| 155 | 207 |........ i 205 161 | 150 151 132

November. e 150

11921=100. The cost of living index for Belgium has been changed from an average of seven provinees, en April, 1914, base, to a workingman’s
budget in 59 cities, on a 1921 base.
3 First of the month figures.

Nore.—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,
19285, issue of the BULLETIN.
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INDUSTRIAL STATISTICS FOR ENGLAND, FRANCE, GERMANY, AND CANADA

3 Number of failures in the Department of the Seine.

ENGLAND
PRODUCTION EXPORTS IMPORTS TRANSPORTATION
Raw Unem-
cotton | Tyon c : British railways| ploy-
Steel | gy | Visible | and ot~ | W oolen R R Ships ment
Coap | Fig |ingots isﬁ!e](-i sup- | stee] | Coal toﬁ and g.:_v Raw | Crude Wz‘g cleared among
3l | iron ooy | PIV? | man- o iworsted| o7 | wool | rubber | (2 | with |Freight- Freight-insured
cast- ufae- turgs tissues cargod| train | train
ings tures receipts| traffic
Mil- a1 Thous. |Million
Thous Thous. : Thous.| Million Thousand [Thous. Per
Thousand long tons bales | long tons Sgg%. sq. yd.| pounds pounds tons £1isl‘§§r- Itﬁﬁa-s cent
19,600 539 661} 498 1,089 313} 4,201 285 9,135 125 108 29,030| 12,281 5,207| 8,766 1,559 9.1
5,098 89 46 124; 1,133 274| 1,448 308! 9,720, 108 79 21,310] 6,088 2,338) 3,287 452 14.3
54) 42 35 184 1,107} 231 341 331 12,635 104 71 25,3001 5,159 3,354 5,332 733 14.6
4) 18 32 141 1,072( 244 7] 264 17,998 103 521 24,3000 7,809 3,547| 5,312 751 14.4
(1) 14 521 146 1,034] 164 2,184| 301 16,521 79! 35 26,667 9,844| 3,342 5,380 783 14.0
24) 13 96 184 1,021] 160 5,225 315 12,315 78, 24 20,735 8,792 3,414 6,197 910] 13.7
) 13 94| 175 1,186] 194 4; 312 11,716, 161 34| 28,533 9,870/ 3,364 7,185 1,144 13.6
2,324 13 98| 191] 1,452 166 5| 281 13,2060 241 55/ 30,059 8,682 3,007 8,020 1,309 13.5
17,224 98] 31 3700 1,657 159 1,609 242 12 465 255 68| 28,113 10 599) 4,177 8,544| 1,495 11.9
January. .o o..... 124,577 435 731 509 1,718 219| 4,003] 325 15,907} 237 118 30,760 11,612 4,949 ~ 9,043 1,654 12.1
February.. 21,365 571 827 653 1, 763| 252| 4,173| 301| 14,982 168/ 107| 27,492 6,712 4,682 9,027 1, 570] 10.9
21,097, 672 950| 746 1,792 353| 4,820, 397} 13,275/ 190 119 30,910( 10,793 5,383 10,197 1,745 9.8
__________ 124,274] 680 850 692 1,759 335 4,118, 319 9,479 189 98| 35,577 5,698 5,202 8,702 1,4%4 Q.4
20,356, 720, 885 6561 1,713| 422 4,803 417| 11,406 132 75 25,249| . 6,720| 5,516 9,537 1,597 8.8
. 15,207 651 747) 574 1,623 366( 4,313 333 13,559 104 64| 21,537 7,019| 5,371 8,766, 1,402 8.9
123,776 646 687) 581 1,467) 390 4,176; 239| 15,978 67, 44, 26,059 6,829 5,610 8,854 1,448 9.3
17,852 596 6431 587 1,350| 342( 4,257 366| 17,460 57 25| 22,534 5,570 5,642 8,997] 1,525 4.4
- 19,504 592 V(- 1,241) 385| 4,242 349 14,395 72 27| 28,806 5,040| 5,715 L _.|_o_o_._- 9.3
QOctober.__._._.___ 124,712) 596 699 ... 1,190, 385( 4,141| 316 13,061 964 33| 28,000 7,035 5,444 9.5
1 Five weeks, 2 End-of-month figures. 8 Includes Irish Free State. 4 Coal strike,
FRANCE
EX-
PREODUCTION PORTS IMPORTS TRANSPORTATION
U{lem& Busi
ploye: ust
receiving: ness
C(I){t%grn I;?{;’ Coal | Ships |Freight-| Receipts | munici- | fail
Coal t Pig | Crude | Cotton | Cotton| Total | Total for con-| for con- for con-| cleared | car of princi- |pal aid in; ures ®
0a. iron steel | yarn | cloth [volume [volume samp- | sump- | SWIP- with | load- pal rail- Paris ?
| t 01? i OIE’ tion | cargo | ings ways
|
Thous.| Pieces Thous. Average
. R Thousand : " | Thous F Thous. Num-
Thousand metric tons | kilo- {of1,000 h Metric tons | metric *| daily- . Number
grams | meters metrie tons tons tons number francs ber
1926
Aprilaccooaoe 5,272 768 633 | 10,505 | 26,009 | 2,648 | 4,087 | 30,514 429 | 1,571 | 3,225 63,193 | 51,081,574 117 94
783 667 1 9,824 | 24,761 | 2,628 | 3,751 20 561 548 | 1,355 | 3,191 { 62,075 904, 876 81 132
778 694 | 11,075 27 890 | 2,763 | 3,764 22 364 687 | 1,088 | 3,362 | 64,856 947, 997 62 149
792 718 | 10,522 24, 946 | 42,880 [ 43,576 20, 068 4547 | 1,095 | 3,183 | 61,478 | 51,268,949 47 127
- 814 704 | 10,772 | 26,736 | 42,859 {43,900 | 18,131 4536 | 1,204 { 3,336 | 63,487 | 1,082,127 45 97
September- -l 5,518 785 706 | 10,783 1 27,194 | 2,629 | 3,649 422,967 4711 1,108 | 3,390 ! 64,600 | 51,453,913 49 75
October_ -1 5,738 816 742 | 11,215 | 28,372 | 2,689 | 3,488 | 28,686 486 | 1,075 | 3,462 ! 67,923 | 1,157,491 59 93
November___[ 5,770 790 714 10 668 | 26,191 | 2,669 | 3,442 | 44,881 566 | 1,058 | 3,125 66,125 | 1,095,165 138 96
December....| 5,773 827 741 | 11,051 | 29,643 2, 809 | 4,039 | 53,023 591 | 1,280} 3,177 60 775 6 1 367 997 7,737 165
1927
January...... 5,821 805 673 | 10,631 | 26,814 | 2,791 | 4,084 | 41,331 400 | 1,606 | 2,936 ; 56,6063 866, 732 25,576 194
February-__.| 5,662 716 628 | 10,255 | 27,804 | 3,209 | 4,780 34 136 260 | 2,047 | 2,528 | 61,967 944, 463 26, 951 185
March--..... 6,112 801 704 | 10,883 | 29,105 | 2,952 | 4,363 27 570 2563 | 1,832 3,186 | 61,881 963, 699 30, 185 187
774 681 | 10,430 | 27,479 | 2,835 | 4,333 23, 661 332 | 1,862 | 3,670 1 58,817 | 61,239, 544 23,719 125
794 712 | 9,983 | 25,891 | 3,385 | 4,610 | 27,796 439 1 1,961 | 3,772 | 60,858 985,138 15,924 152
747 672 ) 10,527 | 26,808 | 3,159 | 3,906 | 24,596 538 | 1,449 | 3,771 | 59,405 | 1,003,013 9, 355 159
769 694 1 10,119 | 24,086 | 3,302 | 3,654 | 14,859 3557 1,210 | 3,796 | 57,391 | 1,023,131 7,531 176
773 694 | 11,086 | 28,389 | 3,061 | 4,215 | 17,155 417 1 1,613 1 3,733 | 657,386 | 1,022,819 6,401 141
September.._! 5,343 761 693 | 10,306 | 25,522 | 3,340 | 3,620 | 18,520 3511 1,262 | 3,657 | 60,798 | 1,084,700 6, 004 81
-October-...__ 749 I SOV USRS FRUIURIN R, U --- 1,074, 836 6,860 |e-enmen
1 Coal and lignite, including Lorraine and the Saar. 4 Revised.
2 End of month figures. 5 5 weeks.
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INDUSTRIAL STATISTICS FOR ENGLAND, FRANCE, GERMANY, AND CANADA—Continued

GERMANY
TRANSPORTA- UNEMPLOY~
PRODUCTION EXPORTS IMPORTS TION MENT
[ [ | Busi:
' Ma- Arriv- Unem- ol
: Trade ness
- Lion |G o e SEOf | v oot oy | 4
Coal | Lig- | Pig :Crude Pot-| ;0 1 &0 1 8nd | 5. (Baw cop- Cot-| Iron sels car jmem- | 2 000" | ures
nite | iron | steel | ash : dye- wool ton ore A load- | bers p
manu- | trical stuffs per in ings |unem-] D8
factures| sup- Ham- 85 | loved] State
‘ ‘ plies ’ burg ploy aid
. . nggs. Thous.| pey
Thousand metric tons Metric tons e wag- Number
g. . eent
tons | OmS
10,086 10,0687| 668 868 77! 450,555) 47,620 13,531:1,156,38211,401 10.995 17,632| 777,368) 1,343| 2,789} 18.6(1,781,152| 1,302
110,678] 9,804 736 901 73] 400, 645 40 882:11, 560 1 832, 172 10 743] 9,757 14 467 779,977) 1,317] 3,023 18.1]1,744,126] 1,046
-j11, 756 11 202| 720 976 87 423,094 38, 043 12 525‘2 517 730, 15, 011:13, 491 16 224( 793,857| 1,461} 13,2611 18,1[1,740,754| 913
13, 074111 482| 768 1,022 87| 466,680 38, 342112, 668:3, 640 247 15, 769, 12 624 13,256 830,8100 1,714 8,475} 17.7)1,652,281| 701
August..__ 12 879, 11,421 850( 1,141 94! 461,818 38,059 10, 946 3 973 743 12 830, 13 330 16 695 784,465 1,675 3,464 16.71,548,138 493
September 112, 786111, 713{  880] 1,144 94/ 451, 008| 44, 35211, 531 3 720, , 234 14 188 22 633{ 979,507 1,586 3, 637} 15.21,304,062| 467
October___| 13, 517113,223| 935| 1,174 87 509,762| 41,7161, 757, 3, 690, 267 8,068 14, 468‘37, 195|1,123,666 1,529 3,950, 14.21,308,203| 485
November.i13, 496112, 754| 983} 1,258 90| 472,656 39, 50912, 084(2, 896, 424111, 213|12, 42344, 423 ,659] 1,531 3,034/ 14.2.1,369,769| 471
December. |13, 775 13, 197| 1,065| 1,303 91| 478,260| 40,815 9,4342, 244, 759(14, 966i17, 837 61,593(1,341,252| 1,436 3,623] 16.7]1,748,507| 435
1927
January. . -|13,355/12, 462| 1,060 1,300 122| 514,961 36,39613,270,2, 145, 226(16, 67712, 656 56,2921, 256, 7565| 1,509 3,216/ 16. 51,827,200/ 493
February..|12, 743[12,036| 969 1, 234 132| 387,302 36, 68712, 01212, 155, 686,21, 939) 16 152; 43, 881 1 385,071 1,413; 3,245 15.5(1,605,515 473
MMarch 12,973) 1,086 1,415 140| 418,947 40, 69512, 947(2, 042, 436/21, 174 18 843! 52 5951 1 377,439 1,566 3, 11.51,121,150| 557
April.. 11,386) 1,052 1,288 92] 371,688| 46, 174113, 44871, 587, 60817, 693, 18 340 44 736 1 407,035| 1,593 3,489 8.9| 870,378 421
May.. 12,011} 1,130 1,378 93| 380,827 49, 16514, 51212, 655, 321|127, 585 20 911! 40 615(1,394,2791 1,694 3,790 7.0 649,274 464
June... 11,782 1, 068} 1,328 94) 335,210 45, 47813, 200)2, 061, 74719, 676‘19 544 32 119 l 820,771 1,696 , 709 6.3) 540,717 427
July...__.. 12,089} 1,109 1,362 99 352, 756( 48, 538|13, 6692, 401, 116/16, 511‘17 687 31 515 1 831,819 1,666 3,905 5.5 452,007 428
Auvgust._..[12,997|12,817] 1,116{ 1,426| 104! 344,981 42, 748112, 824:2, 402, 04411, 937 24 778 24 390, 2 056,052) 1,604 4,059 5.0 403,845, 407
September (12, 711{12,907| 1,105| 1,371  109| 357,924| 55,971|13,4352, 076 169} 7, 32923, 876; 24 253|1,737,088) 1,661| 4,086 4.6 339,082 360
October_. {13, 094{12, 520| 1, 440| 1,414 - i 1,764 4,326 cceenfonmmnnns 445
CANADA
Re- | Receipts at
ceipts | stockyards
PRODUCTION of in Toronto EXPORTS IMPORTS
Indfex (5011' wheat |2nd Winni- Total | 1p4q
indus- Sti?x? at peg rev- | IOFY | Busi.
. Fort enue ness
trial con- Wil- car em- | e
pro- tractg lam load- p1°¥} ures 3
?i%(; Coall News-| g el %ngt Cat- | g, Pla%ks Wood | wheat | Coal CTde Raw l};{a- ings ¥
’ 03l ! our (4} ogs| an ea oal | petro~ chin-
print t%r_ tle boards, pulp teum cotton ery
ur
1919- Thous Mil- Thous Jan. 17,
_ | Thousand | Thous. | Thous. Thous. Thous. | Thous. | Thous. | Thous. | Num- -’ (Num-
1%26*0" short tons | barrels | dollars bglssh- Number lfg;xg 1bs. blélssh' tons | gals. | Ibs. |dollars| ber |1 120%_ ber
1926
Apro_.| 149.4] 996 152| 1,416] 37,292| 1,807|44, 136!51, 486 127] 111,959| 5,526) 1,102;328,668f 7,380 2,039:238,045] 91.4| 131
May..{ 151.4{1,137 154 1,491 57,140 17,200(50,007|50, 633 1721 138,532 18,971 1,238!251,393| 9,732] 3,446/261,514] 94.3] 126
June...| 153.4(1,395 159] 1,646| 54,186 13,57245,917|53,390 201| 181,236 27,7920 1,284|3853,478! 8,568| 3,515/269,680| 101.0] 142
July...| 147. 51,350 1631 1,228 33,865 6,40447,371/42, 618 203| 180,639 16,306; 1,474|364,388] 6,929 3,2311268,654/ 103.7, 137
Aug.__} 139.9|1,341 163 1,044| 31,697| 1,521(62,998/38,720 209| 135,171} 9,541 1,449|837,545 4,958] 2,9501257,100 104.2 115
Sept_..| 141.1[1,413 161; 1,634 20,761 32,797(68,930138,990 186| 214,148; 10,575, 1,398|376,836/ 5,536 8,363:303,798| 104.9| 126
Oct__..| 159, 6|1,708 169] 2,231| 43,384| 56,09878,729/50, 171 108( 183,265| 30,573| 1,576(%82,331 12,697 3,729355,181 105.21 178
Nov___| 155.6(1,818 1650 2,080 34,973 60,440(83, 75572, 425 202| 189,084| 43,047| 1,460/ 366,628 16,8382 3,429(336,964| 102.8 165
Dec._.| 132.4 1,923 164| 1,715 13,725) 26,310(50, 88371, 630 158} 168, 102 44 879 1,462} 3 69,802 16,517 3,362 279;422| 101.1] 171
1927
Jan.._.| 151.0|1, 570 162 1,496 16,772| 14,029(46, 22471, 895 119] 125,750¢ 12,571} 1,563|8 61,9627 21,278] 3,075/243,767| 94.8 191
Feb___] 148.0|1,384 151) 1,231 19,517} 8,547137, 182/60, 455 122( 114,927) 11,422| 1,706;333,306| 12,278] 3,156[242,222) 95.4] 142
Mar._.| - 172.8(1,408 17 1,454| 17,466 6,307]38,414(61,076 1031 153,123| 16,395) 1,755)8 67,498| 13,041} 4,887|284,119] 96.3| 152
Apr.__| 157.5(1,315 166| 1,154 38,582| 12,593[33,652|50, 436 119| 93,802] 20,182] 1,205 37,725 10,375 3,211|256,857) 96.2} 123
May..] 163.7|1,306 172| 1,455 46,759 17,330(39, 056!50, 550 202| 138,100{ 28 698| 1,471} 49,049 10,129| 3,980(259,394| 100.6| 126
June ..} 161 81,444 171 1,314 52,229 7,344[35, 830!50, 739 227| 191,723 15,863| 1,561| 103,662 10,697} 3,843273,733! 105.9) 138
July...| 151.21,230 163 1,019 50,881| 10,679|39,980(37, 157 215| 154,801  6,620( 1,433| 70,305 8,484| 3,488260,113| 108.4| 143
Aug...| 157.0(1,317| 180( 1,158 29,881  2,399(70, 347140, 112 204{ 171,134{ 12,197| 1,496 77,258| 7,267| 4,1811282,807| 109.2] 143
Sept-..| 147.6(1,339) 179 1,528 32,788 8, 580(79, 14135, 026 188( 162,850| 14,071 1,598| 91,865 4,814) 4,137 304 295 109.7|._._..
Octo...| 152.1f.e-.. 191} L (9 . 7;1 ) BRI PO 182 144 796| 19,430 1 478 78 905{ 6,684 4,185 360, 238 109, 0_-"_"
1 First of month. 2 Total number of firms failing during the month. # Revised.



860

FEDERAL RESERVE BULLETIN

DECEMBER, 1927

RULINGS OF THE FEDERAL RESERVE BOARD

Acceptances growing out of fransactions involving the
importation or exportation of goods,

In a number of rulings published heretofore,
the Federal Reserve Board has ruled in effect
that a bill can not be eligibile for acceptance
by a member bank or for rediscount or purchase
by a Federal reserve bank as a banker’s accept-
ance growing out of the importation or expor-
tation of goods if it is accepted after the goods
have reached their destination.

After careful reconsideration of this question,
the board is of the opinion that such rulings
contain an unnecessarily strict interpretation
of that provision of the Federal reserve act
which authorizes member banks to accept
drafts drawn upon them ““which grow out of
transactions involving the importation or ex-
portation of goods” and which authorizes
Federal reserve banks to rediscount such ac-
ceptances. The board is now of the opinion
that the broad language of this provision of the
act is clearly susceptible of & more liberal inter-
pretation which would facilitate the financing
of our foreign trade and particularly the sale of
American goods abroad under circumstances
similar to those described in the ruling published
on page 638 of the FepErAL RESERVE BULLETIN
for August, 1924.

The board, therefore, rules that bankers’
acceptances may properly be considered as
growing out of transactions involving the im-
portation or exportation of goods when drawn
for the purpose of financing the sale and distri-
bution on usual credit terms of imported or
exported goods into the channels of trade,
whether or not the bills are accepted after the
physical importation or exportation has been
completed.

Due care should be observed, however, to
prevent a duplication of financing; and a

second acceptance arising out of the same trans-
action or series of transactions involving the
same goods should be in effect merely an
extension of an already existing credit. Thus,
if one acceptance is issued to finance the ship-
ment of goods to a foreign country and a
second acceptance is issued to finance the -
distribution of such goods into the channels of
trade, the proceeds of the second acceptance
should be used to retire the first acceptance.
Under no circumstances should there be out-
standing at any time more than one acceptance
against the same goods.

All previous rulings in conflict with this
ruling are hereby reversed in so far as they
conflict with this ruling.

Charlette Branch of Federal Reserve Bank

The Charlotte branch of the Federal Reserve -
Bank of Richmond, previously authorized by
the Federal Reserve Board, was opened for
business on December 1. The territory served
by this branch comprises the following counties
in North and South Carolina:

North  Carolina—Alexander, Alleghany,
Ashe, Avery, Buncombe, Burke, Cabarrus,
Caldwell, Catawba, Cherokee, Clay, Cleve-
land, Gaston, Graham, Haywood, Henderson,
Iredell, Jackson, Lincoln, Macon, Madison,
MeDowell, Mecklenburg, Mitchell, Polk,
Rowan, Rutherford, Stanly, Swain, Transyl-
vania, Union, Watauga, Wilkes, Yancey.

South Carolina—Abbeville, Aiken, Anderson,
Cherokee, Chester, Edgefield, Fairfield, Green-
ville, Greenwood, Laneaster, Laurens, Lexing-
ton, McCormick, Newberry, Oconee, Pickens,
Richland, Saluda, Spartanburg, Union, York.
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Changes in State Bank Membership

The following list shows the changes affecting State
bank membership during the month ended November
21, 1927, on which date 1,287 State institutions were
members of the system:

ADMISSIONS
: Total
Capital | Surplus resources
District No. 12
American Exchange Bank, Portland,
[0 S $200, 000 | $50,000 | $3, 234, 651
CHANGES
District No. 1
Merrill Trust Co., Bangor, Me. (volun-
tary withdrawal) o oeoeooaomoramaaaa. $500, 000 |$528,000 $13, 858, 000
District No. 2
Mutual Bank, New York, N, Y. (con-
verted to national bank) ... .oceooo. 500,000 | 500,000 | 19, 238,000
District No. 4
Farmers State Bank, Eldorado, Ohio
(reopened) - .o cceccccieciamc e 35,000 |, 9,000 459, 000
District No. 7
County Savings Bank, Algona, Iowa
(insolvent) . o eoeoimioiamaaean 100,000 | 63,000 | 2,423,000
First Trust & Savings Bank, Rock E
Island, 1. (closed). .- __....... o 200,000 | 519,000 | 6,103,000
Cicero Trust & Savings Bank, Cicero,
111 (voluntary withdrawal)...._..... 200,000 | 158,000 { 2, 587,000
Districi No. 8
Bank of Maplewood, Maplewood, Mo,
(title changed to Bank of Maplewood
and Trust Co.). .
Exchange Bank, Jefferson City, Mo.
(converted to national bank) . ...___ 100,000 | 50,000 | 2,251,000
District No. 9
State Bank of New Richland, New
Richland, Minn. (volunfary with-
drawal) - —— 50,000 | 32,500 682, 500
Farmers State Bank, Hayfield, Minn.
(voluntary withdrawal)_ ____.._....__ 25,000 | 24,000 301, 000
Distriet No. 11
First State Bank & Trust Co., Hereford,
Tex. (absorbed by nonmember).___.. 50,000 | 37,000 517, 000
First State Bank, Normangee, Tex,
(withdrawn on account of expiration
of charter) oo oo cceccmaeen 25,000 | 286,000 152, 000
First State Bank, Trenton, Tex, (volun-
tary liquidation) . .o occvcccmomcaaaae 25,000 1, 000 75, 000
District No. 12
Security Trust Co., Bakersfield, Calif. .
(succeeded by nonmember)__......._. 650, 000 | 743,000 | 12,012,000

Acceptances to 100 Per Cent

The following-named bank has been authorized by
the Federal Reserve Board to accept drafts and bills of
exchange up to 100 per cent of its capital and surplus:
Citizens National Bank, Los Angeles, Calif.

Fiduciary Powers Granted to National Banks

During the month ended November 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
(k) of the Federal reserve act as amended, as follows:
(1) Trustee; (2) executor; (3) administrator; (4)
registrar of stocks and bonds; (5) guardian of estates;
(6) assignee; (7) receiver; (8) committee of estates of
lunatics; (9) in any other fiduciary capacity in which
State banks, trust companies, or other corporations
which come into competition with national banks are
permitted to act under the laws of the State in which
the national bank is located.

Dis- i

Location ti]igt Name of bank ;ggfgg

Berlin, N, H._.______ 1 |‘Berlin National Bank. ._.... L2406
and 7.
Beacon, N. Yoo oao_.. 2 | Mattewan National Bank.._} 1t0 9.
New Rochelle, N. Y.. 2 | Central National Bank...... 1to9
Northport, N, Y_.... 2 | First National Bank....... - 1109,
Philadelphia, Pa....- 3 | National Security Bank.__.__ 1t09.
Schwenksville, Pa.... 3 Na@}imal Bank of Schwenks- | 1t0 9.
ville.

Waynpesburg, Pa._..__.| 4 | First National Bank & |1 to 5, 7

. Trust Co. 10 9.
Washington, D. C.... 6 | Liberty National Bank.._... 1t08,
Chester, 8. C.... 5 | Peoples’ National Bank..... 1t09.
Mishawaka, Ind. 7 | First National Bank.......- 5t0 91
Russiaville, Ind. - 7 | First National Bank.......- 5to91
Ludington, Mich..... 7 | First National Bank......-- 2, 8, 5, and
Marianna, Ark 8 | Lee County National Bank.| & to 91
Jackson, Tenn.. 8 | Security National Bank___.. 1t08.
Ogden, Utah.._...__ 12 | First National Bank.._._._. 1,

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 October 22
to November 18, 1927, inclusive:

Num- | Amount
. ber of of
banks | capital
New chearters issued 12 |$1, 425, 000
Restored to solvency. 0
Increase of capital approved 7,855, 000
Aggregate of new charters, banks restored to
solvency, and banks increasing capital. _..__ 19 | 9,280, 000
Liquidations 14 | 1,175,000
Reducing capital.. 1] 0
Total liquidations and reductions of capi ta .- 14 | 1,175, 000
Consolidation of national banks under act of Nov.
f - (1} 0
Consolidation of a national bank and a State bank
under-act of Feb. 25, 1927 v oo e eeeeeee 1] 0
Total consolidations. . (] 0
Aggregate increased capital for period._.._..... 9, 280, 000
Reduction of capital owing to liguidations, ete 1,175, 000
Net increase.....-- 8, 105, 000
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DETAILED BANKING STATISTICS FOR THE UNITED STATES
FEDERAL RESERVE BANKS

RESOURCES AND LIABILITIES,

[In thousands of dollars]

BY WEEKS

RESOURCES
Federal Reserve Bank
Totel N, Phila- | Cl Rich- | At- | Ch M K San
ew ila- eve- ich- - i- St. inne- | Kansas
Boston York |delphiaj land | mond | lanta | cago | Louis { apolis | City Dallas };ir;)%'
Gold twith Federal reserve
agents:
NOV. 2 i 1,609,809 121,793 350,312} 129, 058| 204, 040| 16, 662| 158, 045, 257,979 38,556 51,632t 49,683 31,901( 200,148
1,503,631|| 98,752 280,312 114,318; 202,488] 20,960, 157,410| 257,979 39,188 49,020 49, 786! 33,235 200,183
1,566,186 111,699  325,067) 112, 545| 193,015, 32, 607| 150, 345 257,767) 42,480| 47,158, 49,111 36,331 208,061
1, 569, 165|| 118,688| 335,068 109, 566| 204,485 36, 636| 141, 003| 257, 767 35 834! 45,627| 49,387| 34,1271 200, 677
1,476,258|| 96,394, 275,067| 108,287, 202,622 35,993 134,603 257,767, 41,641 46,481 50 282| 34,083| 193,033
40, 072 4, 808 10,051| 5,786 2,925 2,715/ 1,573| 3,605 1,409 1,579 2,419; 1,687 . 1,335
47,006 -7, 130 13,370 7,272f 3,236 2,938 1,676 2,495 1,277 1,940; 2,008/ 1,640 2,029
41,168 3,175 11,503) 7,914 3,853] 2,695 1,833| 1,447 1,615 2,183 2,248 1,396 1,306
. 41, 594 5, 519 9,878] 4,161| 3,229 2,812 2, 469‘ 4,376] 1,730] 2,483| 1,567 1,608 1,761
Nov. 30--.- 49,238 7,166, 13,678 5,898 4 255 2,920 2,115, 3,572 1,400} 1,779 2,410{ 1,635 2,410
Gold held exclusively against
Federal reserve notes:
Nov. 2 1,649, 881|| 126,691 860, 363| 134, 844| 206, 965 19,377| 159, 618; 261,584 40,055 53,211 52,102| 33, 588| 201,483
Nov. 9_ 1, 550, 637| 105,882| 293, 682| 121, 590 205,724 23, 898| 159, 086| 260,474| 40,465 50,960 51,789; 34,875 202,212
Nov.16._ 1,607, 354{| 114,874 3836, 570 120, 459| 196,868 35,302 152, 178! 259, 214 44,095 49,341 51,359 37,727 209, 367
Nov. 23__ 1,610,759 124,207| 344, 946| 113,727| 207, 714] 39, 448| 143,472 262,143| 37,564 48,410 50,954] 35,736 202, 438
Nov. 30 1,525,491|| 103,560 288,745 114 185| 206,877 38,913| 136, 718, 261,339] 43,041| 48,260/ 52,692 35,718] 105,443
Gold settlemeut fund with
Federal Reserve Board:
603,971( 36,998 261,784; 19,654 36, 542 28,506 9,536, 103,065 21,268 - 11,074 25,2411 14,175 36,078
669,435 96,099 312,556 37,002 30, 032; 30,140 5,451| 87,477 22,747 10,733 26,624 18,201) 47,283
603,856, 33,527| 227,303| 27,701| 51,284 35,164 7,258 91,396| 29,337| 11,967| 30,304 13,448 45,167
588,007|| 22,880 272,356] 41,264| 39,284 26,531 2,633 65827] 23,384] 9,573 33,994/ 12,792 37,489
631,911)| 39,7990 261,204 42,791| 53,423] 23,922] 5,329 91,541 2 186! 15,845 28 911; 9,963 36, 997
677,045 37,087) 423,580] 283,332) 39,402 21,869 7,815 55019 10,681 7,111 7,005 7,004} 31,240
689, 840! 38,741| 432,734 27,258| 41,002 19,443 7,958 56, 407| 12,152 7,552 7,370| 7,058 32,084
678,230 37,255 436,129 26,786 41,085 7,604 8,065 54,420 12,158 8,669 7,530 7,149 31,430
661,172]| 34,040 422,981| 26,001| 41,507 7,204 8,239 55,200, 12,675 7,153| 7,251 7,234 31,687
647,584 382,770| 415,208 y 40,517| 6,881 8,173| 53,422 13,467 7,071| 6,839 7,333 31,717
2,931, 797|| 201, 676] 1,045, 727] 182,830 282,909 69, 752| 177,019 420, 568| 72,004/ 71,396 84,348 54,767| 268,801
2,909, 92111 180, 722 1,038, 972} 185, 940{ 281,848| 73, 481| 172, 495! 404,358| 75,364 69,245 85,783 60, 134) 281, 579
2, 889, 4401! 185, 656/ 1,000, 002| 174, 946! 289, 187 78, 070} 167, 501; 405, 030 85 580| 69,977} 89,193 58, 324| 285, 964
2, 859, 9381 181, 127| 1, 040, 283( 180, 992| 288, 505, 73, 183| 154, 344, 383, 170 73 623| 65,136, 92,199 55,762 271,614
2,804, 986| 176,129 5,157 183, 162( 300,817 69,716| 150,220 406,302 76, 694 71,176 88,442 53,014| 264,157
. 134, 8561 14, 926l 23,7450 ° 8,394] 11,185 5,163| 12,941 190,414| 12,361] 4,164| 5,465 8,364 8,734
N ov‘ 131, 570|| 15, 244] 22,262 8,824 9,159 5,077 13,029; 18,424 12,384 4, 288 5,722 8, 359 8,798
Nov. 137, 1951 14, 404 24,873 8,518 12,194 5,605 13,7801 18,750/ 12,859 4,352 5,410 8,658 7,792
Nov. 132, 687|| 13, 702] 25, 618 8,377 9, 695 5,144 13,7617 16,574 12,995 4, 37§ 5, 802 8, 833 7,807
Nov. 134,904 13,720 24,575 7,494 10 7481  6,229| 14,282\ 17,074 12,627/ 4,447| 6,403 9,591 7,714
Total reserves:
Nov. 3,066, 653|| 216, 602 1,069,472] 191,224 204, 094 74,915 189, 960| 439,982| 84,365/ 75,5601 89,813 63,131 277,535
Nov. ¢ 3,041,491)| 195, 966 1, 061, 234| 194, 764 201, 007| 78, 558| 185, 524: 422,782| 87,748| 73,533 91,505 68,493 2€0,377
Nov. 3,026, 635|| 200,060| 1,024, 875! 183,464| 301,381] 83, 675| 181, 281! 423, 786| 98,449 74,320| 94,603 66, 982| 203,756
Nov. | 2,992, 62501 194,829 1,065, 901] 189, 369| 208, 200, 78,327| 168, 105 399, 744 86 618| 60,515 98,0011 64, 595! 279, 421
Nov 2, 939 890/ 189,849| 989, 732| 190, 656| 311,565! 75,945| 164, 502; 423,376 89 321| 75,623; 94,845 62,605| 271,871
55, 657 6, 703 19, 238 Q08| 3,996) 3,850) 3,714 6,357 3,270 850! 2,209, 1,815 2,746
53, 02§ 6, 583! 16, 986 9931 2,760/ 3,6427 3,862  6,305] 3,315 1,030 2,667 2,162( 2,634
58, 563 6, 803 18,973 888  4,701] 4,442 4,202 6,066] 3,427| 1,46¢ 2,455 2,131 3,007
54,117 6, 344/ 15, 234 868! 2,978| 4,265 4,096 7,538] 3,527 9201 2,494  2,340; 3,500
o 58,274 6,475 17,200 832| 3,035 4,676 4,218 7,583 ,827| 1,213 2,588 2,087, 4,140
Secured by U. 8. Govern-
ment obhgatlons——
Nov 208, 723(| 12,534 43,803 23,381 20,808 7,406] 5,657 35,409 13,398 3501 6,597 5,796 24,494
276,454| 15,142 101,019] 23,7331 40,622 7,906] 2,760 33 408| 12,122 340 6,0111 4,974 28,112
226, 958/ 14,187 75,109 20,678 40,457 6,877( 6,611 21,196; 8,293 222| 8,247 2,320{ 23,261
286,826/ 22,330 98,259| 20,816 31,640| 10,021 10,958 34, 883 11,754 414 6,159 3,902! 35,690
345,070(; 21,843 132,873| 27,490| 33,459 10,599 13, 027| 43,494 11,421 1,104] 10,403/ 2,688 36,669
170, 498(i 15,421 32,082 14,756) 13,521 16,553 21,082 18,1411 7,184/ 1,758 10,449 4,869 14,682
184,187 16,974 53,550 14,244 14,204{ 15,395 22,9291 18,756/ 5,414/ 1,816 11,284/ 3,745 5,876
140, 478 9, 521, 28,151 13,880 9,214| 12,325 23,2201 16,990 3,834 1,802| 12,299 8,058 6,175
131,469} 17,393 14, 593 13, 542 5, 896) 11,049/ 25,962 15,638 7,365 1,950 10, 758 8,218) 4,105
131,955 16,727 15,242 13,192 6,528) 8,354 26, 872 17,402| 7,302 2,619 9,036 4,006 4,585
¥ ¥
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued
[In thousands of doliars]

RESOURCES-~Continued

Total

Federal Reserve Bank

; 3 : 5 San
New Phila- | Cleve- | Rich- | At- Chi- St.  |Minne- Kansas . )
Boston | v |delphia Jand | mond | lanta | cago .| Louis | apolis | City | Dallas EI?'::}%‘
Total bills discounted:
Nov. 2 370, 2213 27, 955 73,885 38,137 43,419 23,959! 26,730 53,560: 20,582 2,108 17,046 10,665 39,176
460, 6411 32,116] 154,569 37,082) 55126/ 23,301 25,689 52,164 17,536 2,156) 17,295 8,719 33,988
367,436 23,708 103,260, 34,507 49,671 18,702 29,831| 38,186 12,127} 2,024] 20,546 5378 20,436
418,295\l 39,723| 112,852 34,358, 37,536 21,070 36,920| 50,521 19,119 2,364 16,917 7,120 39,795
477,025l 38,570| 148,115 40,682 39,987, 18,053] 39,899 60,896: 18,723 3,723 19,439 6,784 41,254
334,576 41,1540 101,649, 22,202) 19,966 47,2831 2,633, 38,193 4,874 10,235 11,279 18,001 8,707
336,413(| 41,243 91,2331 28,231 19,873 47,853 1,849 43,197, 4, 955 20,359 11,213 18,230 8 177
333,807|| 35,244 92, 084| 30,730] 17, 663 48 114) 2,617 47,8441  5,207] 20,227 10,838 18,469 4,680
326, 710|| 36, 694 (84,645 32,207] 16,268 .;0 041 2,723 47,1197 4,683 19,811 10,160, 18,572 3,697
v. 30 ) 354,740]| 39,021 104,063 32 048( 17,098/ 50,0267 2,546{ 49,947 4,439 20,500/ 8,926/ 18,414 7,622
U. SBGogem ment securities:
onds—
Nov. 2 277,478 13,641 49,157 15,954 35,176| 6,753 6,845 48,205/ 19,519| 12,979| 21,520; 19,661 28,068
Nov. 231, 656;, 14,134 50,430 16,4661 35,832 6,800 6,911 48142 19,665 13,338 21,990 20,025 28,219
Nov. 264, 800(] 13,799 47,357 16,047] 33,793] 5031 5733 46,043] 18,224] 13,1731 20,349] 19,292 25 059
Nov. 264, 63811 13,799 47,856 16,047| 33,7921 5,931} 5 705 45802 18,224 13,173 20,349 19,361 25,059
Nov. 264,732!) 14,054 47,946| 16,346, 33,963| 5,931 5,680] 46,489; 18,267 11,042, 20,412! 19, 5421 25,050
Treasury notes— !
Nov. 102,8521  6,333| 22,024 9,655 12,560, 1,464] 2,842 12,702 9,588 7,477 6,201 6,201| 5 605
Nov. 9... 94, 800 5, 894 19,8611 9,240 12,033/ 1,282 2,668 10 644; 9,252 7,176, 5,763 5,878 5109
Nov. 16 52, 529 2, 944, 7,326 5,919 8,830 811 2,419, 4, 532 7,431 4,440 2,886 2,526] 2,465
Nov. 23 51,428 2,185 7,326) 5,920 8,830 8101 2,429 4,132 7,431| 4,43% 2,886] 2,575 2,465
Nov. 30 55,6111 2,654 8,305 6,472 9,130 81t 2,413) 5,379 7,516 4,441 3 013| 13,0121 2,465
Certlﬁcates of indebted-
ness—
Nov. 146,046 10,024 35,223 16,343 11,388 4,170 4,142 20,257 8,274, 6,386 9,462 8,555 11,822
Nov. 153, 754| 10, 764 37,359| 17,085 12,013) 4,306 4,274 21,111 85011 6,908 9,955 9,1280 12,6260
Nov. 387,465, 31,612 127,682 36,528 32,445 8,675 6,003 48,835 17,002 13,302) 19,645 16,713| 28 273
Nov. 305, 116|| 17,198 73,683 25,527 33,546/ 7,175 6,830 55,166, 17,062 13,303 19,645 14,708 21,273
Nov. 30 227,492/ 17,527 57,811| 21,912| 17,764| 5,675] 6,820 32,147 12,116| 7,793| 14,728| 14,927 18,272
Total U. 8. Government se-
curities:
NOV. 2 eidimiee 526,376|| 30,018/ 106,404| 41,9521 59,1241 12,387 13,829 81,164| 37,381] 26,842 37,183 34,507| 45,585
NOV. Qe cccccicae e 530,210, 30,792 107,650 42,7911 59,578 12,388/ 13,853 79, 897 37, 512 27,422(- 37,708 35,031 45,588
NOV, 16 e ceeme 704,794|| 48,355 182,365 58,494| 75,068 15,417 14,845 99,4100 42,717 30,915 42,880 38,531 55,797
Nov. 28 oo 621,232 33,182 128,365 47,494| 76,168 13,916 14,964 105,190, 42,717| 30,915 42,880 36, 644| 48,797
547,835|| 34,235 114,062|. 44,730] 60,857 12,417 14,913] 84,015 37,899, 23,276] 38,153 37 481| 45,797

0v. 30..
Other securities:
Nov.

Nov. 9.

Novi 16,
Nov, 23.
Nov. 30_..

Total bills and securities:

Nov, 93l
Nov. 30

09,127| 283,938 102,301) 122,509 83,620 42,601} 172,007] 62,837] 48,685 . 65,508 63,173 93,468

104, 151  353,452| 109, 104| 134,577 83,542 41,301| 175,2568] 60,008 50,437| 66,216/ 61,980 87,753

107,307 377,709 123, 891) 142,402 82,233 47,203 185,440 60,141 53,681] 74,264] 62,378 89,913

109, 5091  325,862| 114, 249 120,972 85,027) 54,607) 202,830 66,5191 53,625 69,957 62,336/ 92, 289

1, 380 515 111,826! 366,240! 117,560, 117,942 81,396 57,618 194,858 61,081 48,1441 66,518 62,679 94,673

565 36 213 47 52 25 20, 67 21 15 18 17 34

564 36 213 47 51 25| 20 67| 21 15 18] 171 34

564 36 213 7 51 25! 20 67, 21] L 18] 17 34

565 36 213 47 52 25 20 67 21 15 18| 17] 34

566 37 213 47| 52 25 20 67 21 15! 18| 17] 34

715,124 78,823] 176,553] 63,013/ 61,3000 60,465 25,605 84,9561 34,840] 16,324 43,698 30,714/ 39,333

669,962)| 62,281 166,963j 53,683| 52,021 62,238 27,040| 77,386 36,060/ 16,086 43,532 381,622 39,541

899,416/ 86,831 227,252 79,4200 83,428] 75,215 34,825 107 799 44,280 19,313 53,204 36,357| 51,402

706,811} 66,5791 177,400, 64,382 65,567 €0,537] 28, 209 82 283| 34,392 15 3061 41,667} 28,973; 41,516

692,230.| 67,150 179,716, 58,705 60,830, 59,801 26 088 76 098] 33, 826 15 204! 40,867 29,793 42,352

59,774| 3,946 16,276/ 1,748 7,119 2,564 2,901 8,667 3,057f 2,774| 4,475 1,827 8,519

59, 844 3,046 16,2761 1,740 7,118 2,591 2,901] 8,710( 3,957\ 2,774] 4,476] 1,827 3,519

56, 942 3,946 16,276| 1,749 7,118 2,689 2,901 8,710 3,957 2,774\ 4,476| 1,827 8,519

59, 945 3, 946 16,276; 1,749 7,118 2,680 2,904 8,710 3,957 2,774] 4,476! 1,827 3,519

60,0011 3,946 16,284) 1,749 7,118 2,737 2 904/ 8,710, 3,957, 2,774 4,476 1,821 3,519

13,847 106 5,281 165 1,109 4681 1,407 1,357 767t " 1,338 507 470 872

14,187 105 5,472 162 1,183 462 1,305 1,474 760 1,353 487 479 885

14, 895 103 4,722 249 1,192 456/ 1,391 1,374 762 2,632 608 478) 930

13,707 104 4, 959 271 1, 210] 461 1,415 1,364 7700 1,199 602 481 872

]3 991 97 5,071 341 1,229 5020 1,384 1,360 751 1,271 537 585 863

5,152, 393( 404, 843) 1,570, 9711 359,498 400, 179) 225, 916/ 266, 208! 714, 293| 190, 057} 145, 546/ 206, 228] 161, 147| 417, 507

5,166, 941! 373, 068| 1, 620, 596] 360, 502| 489, 587; 231,058| 262, 742] 692, 072( 191, 864 145, 228! 208, 901} 166, 580 424, 743

5,466, 667! 405,086 1,670,020 389, 708| 540, 273| 248, 735 271, 913! 733,236 211, 037| 154, 212 229, 716] 170,170 442 561
5,194, 642| 381,437} 1, 605, 845 370, 934| 505, 097| 231,335| 259, 356, 702, 536| 195,804] 143,363] 217, 215 160 569! 4

379, 380 1,574, 456; 369, 890 502 671] 225, 082| 257, 634 712 052) 192, 264] 144, 244| 209, 849) 159, 593l 417 452

| 5,145, 467;

73628—27——6
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued

[In thousands of dollars)
LIABILITIES

Federal Reserve Bank

Total
New Phila- { Cleve- | Rich- | At- Chi- St. | Minne-; Kansas San
Boston| ¥ ldeiphia| Jand | mond | lanta | cago | Louis apolis | City | Dallas 1;;?0%'

Federal reserve notes in circu-

lation: .
Nov. 2. 1,717,116} 139,832 372, 144] 128,303) 208,484 72, 752} 156,005 235, 654| 53,016 63,804] 64,742 50,837] 171, 543
Nov. 9. 1,734,696/ 138,331 373,629] 137, 679 213,357 75,517 154,992| 236,447 53,200, 62, 636] 65,683 51,242 171, 983
Nov. 16.. 1,706,4361i 135,134| 366, 570 131,473 209,496 76, 602| 151, 825| 232,434 53,208 62,681] 65,796| 50, 274| 170, 943
Nov. 23.. 1,728, 703 ' 136,029, 369, 132 137, 177| 215,027 77, 594| 150, 000 241,814 53,131 61,708 66,033 49,718 171,340
D ng. 30. 1,716, 574 134 781 362, 735| 137,835! 211,635 76,478 148,067| 246, 426| 53,420 61 664, 65,582 48,771 169, 180
eposits:
pMember banks—reserve
account—

2,362, 429); 161,485/ 920, 480| 137, 634| 182, 551 76,0111 67,800 348,887 83,138| 54,804 88,051 66,377 175,211
2,368,905 150, 666| 957, 604| 132,140 182, 594} 74,018 64,334| 329,815 83,082 55,707| 89,179) 67,760 181,016
2,499,978)| 156,307, 987, 847; 147,058 206, 265 79,002 69, 764; 345,116; 90,474| 60,445 96,023 69, 067| 188, 710
2, 392, 5201 153,208! 964,976} 137,059 183,712 75,3971 66,970) 829,434 87,570 55,007, 95961 67,481 175 745

2, 378, 563|| 151, 491 939 795 141,509 180,168 71,071 67,634] 342,432| 84,210 56,511 90 428 67,882 175,432

6, 123 201 539 359, 180 159 509 1, 529 693 765 398 366 429
22,048 1,700 3,484 14,9170 1,713 2,195 1,706 2,119 1,527 939 1,292 2,162] 1,204
3,096 318 27 34 733, 43 11 332 478 380 141 78 521
3,981 158 585 119 831 115 33 23| 757, 189, 143 52| 784
2,093 14] 783 93 358 124 95| 164 10 226 99| 13| 114

5,433 413 1, 455 528 583 286, 226 759 237, 165| 2041 192 385
7, 000 413 3,023 528 583 286 226 759 237, 165 202 192 385
6, 637 413 2, 659 528 583 286 226 759 27| 165 203 193 385

5,914 413 1,937 528 583 286; 225 759) 237, 165 203 193 385

4, 842 413 864 528 583 286 226 7591 237 165 203 193] 386

Nov.2 30,309 337, 22, 233 282 1,088 200 133 1,012 441! 150 261 195 3,968

Nov. 25,379 218 17, 454 307! 1,078 155 79| 1,161 340 186 266 35, 4,100

Nov. U 56, 282 3, 563 15,625 2,868 7,029) 3,006 1,052 4,893 4,105, 1,55 7, 258 856) 4,571

Nov. 33,375/ 1,107 13,499 973) 3,093 1,369 956, 1,2721 1,675 8681 3,614 507 4,442

Nov. 27,672, 820 12,283 681 2,181 1,017 378 1,050, 1,568 7260 2,220 174 4,574

Total deposits: .

Nov 2,404,204\ 162,436| 944.707| 138,803] 184,402| 76,665 68,668, 352,183 84,509| 55,884 88,914] 67,130} 179,993
Nov. 9 2,423,3321 152,997| 981, 655 134,892 18:), 0681 77,554 66,345 333,854; 85,1861 56,997 60.940; 70, 149| 186,795

2,565,903\ 163, 601| 1,006, 058| 151,388 214, 6101 82,337| 71,053| 351,100 ©5,294 62, 546| 103,625 70, 194 194,187
2,435, 790!| 154, 886| 980,977 138,679 188, 219 77,167 68,184 331,700 90,239 56,220| 90,921! 68,233| 181,356
-| 2,413,170y 152,738] 953,725| 142, 811| 193,290 72,498 68,333| 344,405] 86,025 57,628 92,950; 68,262 180,505

654,634/ 74,035 148,884| 57.228) 57,940 56,932 25,975 74.3730 35,963 14,200 38,500) 30,053 39,557
631,752 54 047| - 159,830 52,606/ 50,837 58,372 25,827| 69,571 36.894] 13,083 38,182/ 32,018 39,516
816,702/ 78,683| 101,560 71,564| 76,746| 70,174 33,460 97,470 45,049| 17,368 46,198| 36,521 51,000
651,930\ 62,757 149,859| 39,726 62,368 56,9161 25 563 76,687 85790, 13,707 37,132 29,400 42.025
637,726 64,127 152,058| 53,800 58,270| 56,476 25,626 69,787 36,218 13,311 37,210 29,387 41,366

131,388]l 9,428 30,823| 13,245 13.953| 6,248 5,140 17,377 §, 323] 3,010} 4,231 4,276 9,334
131, 381 9, 401 30,823] 13,267 13,956| 6,249 5,135 17,367 5,323 3,0i4] 4,231 4,276 9,339
131,623(| 9,401 40,070 13,269 13,056 6,249] 5,136 17,362 5,324) 3,014] 4,231 4,273 9,338
131, 6491 9,402 40,134| 13,269 13,956) 6,249, 5,136 17 360 5,324] 3,012] 4.2311 4,274 9,302
131, 702)} 9,408 40,167| 13,269 13,952 6,253, 5,136 17 373] 53261 3,011 4,231 4,274 9,302

228,775l 17,608] 61,614 21,267, 23,746| 12,198 9,632 31.881 9,930 7,527| 9,020 8215 16,121
228,775\ 17,606  61.614] 21,267, 23,746 12,198( 90,632 31,881 9,939 7,527 9,020 & 215 16,121
228 7751 17,606] 61,614 21,267, 23,746 12,198] 9,632 31.881 9,930 7,527} 9,020 8 215 16,121
228, 77511 17,6061  61,614] 21,267 23,746 12,198 9,632 31,81 9,930] 7,527| 9,029 8 215| 16,121
228,775] 17,608  6L,614] 21,267 23,746 12,198 0,632 31,881 9,039 7,527

16, 186 606 3.799 6571 1,654] 1,121 7881 2,825 1,307) 1,031 803 636 959
17,005 686 4,036 731 1,723 1,168 811 2,9520 1,322 1,071 836, 680 989
17, 138 661 4,148 7470 1,719 1,175 8071 2,089 1,323] 1,076 837 693 963
17,786 757 4,129 816/ 1,781} 1,211 8411 3,094, 1,381 1,180 869 7200 1,007
17,524 720 4,157 818 1,778 1,183 840! 3,080 1,336 1,103 847 684 978

5,159,393(| 404,843! 1,570,971| 359,498| 490,179| 225, 916| 266,208| 714,293 190,057| 145,546] 206, 228! 161,147| 417,507
5,166, 941|1 373, 068! 1,620,596 360,502 489,587| 231,058| 262, 742) 692,072| 191,864] 145, 228| 208, 901| 166, 580 424, 743
5,466,667|| 405,086/ 1,670,020| 389,708 540,273| 248, 735! 271,913| 733,236| 211,037| 154, 212| 229, 716{ 170, 170| 442, 561
5,194, 642|1 381, 437] 1,605, $45| 370,934] 505,097| 231, 3351 259,356/ 702, 536| 195, 804] 143,363 217, 215! 160, 569| 421, 151
5, 145, 467|| 379, 380| 1, 574, 456 369, 800| 502, 671| 225, 082| 257, 634] 712,952 192, 264] 144, 244' 200,849 150, 503 417, 452

MEMORANDA

Ratio of total reserves to Fed-
eral reserve note and deposit
liabilities combined (per

cent): .
Nov. 74, 717 81.2 71.6 74.9 50.1 84. 5) 74.8 61.3 63.1 58.5 53.5 78.9
Nov 73.1 67.3 78.3 715 72.9 51.3 83. 8| 74.1 63.4 6L.5 58.4 56,4 80.9
Nov 70. 8| 67.0 74.7) 64.9 71.1 52.6 81. 3| 72.6 66. 3 59.4 55.8 55.6 80.5
Nov. 719 67.0 78.9 68. 6| 73.9 50.6 77.0 69.7 60.4 58.9 59,1 54.8 79.2
Nov. 71,2 66. 0! 75.2) 67.9 76. 9| 51.0 76. 0 71.7 64. 1 63. 4| 59. 8 53.5 7.7
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued
[In thousands of dollars]
LIABILITIES—Continued

Federal Reserve Bank

Total ; s s ; San
New Phila- | Cleve- | Rich- | At~ Chi- St. | Minnpe-{Kansas Ny
Boston| Yok ldeiphia| land | mond | lanta | cago | Louis | apolis | City | Dallas Iéil;:%‘

MEMORANDA—continued

Contingent liability on bills
purchased for foreign cor-
respondents:

2 186,595 14,001 51,628, 17,921 19,7881 9,707 7,654 25,761 8,027 5,600, 6,907 6,534 13,067

182,795 13,727 50,465 17,571 19,401 0,518 7,504 25,258 7,870( 5,491 6,779 6,406 12,812

184,263 13,727 51,028, 17,5717 19,401} 9,518 7,504 25,258 7,870 5,491 6,772) 6,406 12,812

186,781 13,727| 54,451 17,571 19,4011 9,518 7,504 25,258 7,870| 5,491 6,772 6,406 12,812

186, 186 14, 009] 51,142 17,931 19,799, 9,713 7,658 25,776 8,632 5,603{ 6,911 6,537 13,075

. 30
Own Federal reserve notes
held by Federal reserve

banks: )
Nov. 404,179|| 29,448| 127,380! 36,3551 38,519| 11,529| 30,552 51,366 6,485 5,480 9,348 8,008 49,709
Nov. 369, 919 27 908] 114,343 26,639 32,094 10 697 29,720] 49,968 6,733 6,566 8,950 7,797} 48,504
Nov. 398, 754 29 852f 121,118 36,072 37,682 12, 519 30,747| 52,548| 6,217 6,054| 8,562| 8,361 49,022

Nov.
Nov.

385,420|] 31,846{ 122,364) 31,389 30,2211 10,556 30,400; 46,729 5,648 5,711 9,281 8,714} 52,561
410,131 30,800 128,743 32,852 37,850 16,804 28 808, 47 798 5026, 6,420, 8,627 9,117] 56,377

FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS* ACCOUNTS, BY WEEKS
{In thousands of dollars]

Federal Reserve Bank

Total ; .
New | Phila-| cleve. | Rich. | At | Ohi- | st | M igapses) o o

Bosten| yopi phia | land | mond | lanta | cago | Louls ngﬂg City

San
Fran-
cisco

Federal reserve notes received
from comptroller:
NOV. 2l 2,921, 600 236, 280| 782, 604| 206, 058| 274, 833| 113, 515| 239,197 439, 620 79,121] 87, 518] 111,080 72,112 279, 752

Nov. 9 2,016,360, 233, 239| 771,052| 209, 318| 272, 081 118, 468} 236,362| 444,315 80,033/ 87,626( 113,423| 71,456| 278, 987
Nov. 16. 2,919,310, 231, 186/ 770, 768] 207, 545 279, 008; 117, 675) 235,297) 444,482 79,125 87,159 113,148! 77,052| 276,865
Nov. -1 2,934, 163‘ 231, 1751 767, 976] 212, 566| 295, 478) 116, 704} 238, 455| 440,743| 78,479 86, 533 113, 904) 76, 349| 280, 801
Nov. 2,946, 575 | 238, 281| 767, 958| 210, 287| 297, 715) 120, 461] 231,815; 446,924| 78,286, 86,087 112,799 75,805 280,157

Federal reserve not
Federal reserve agent:

800,395]] 67,000 283, 080| 41,400 27,830 29,234 52, 640| 152,600 19,620 18,234 36,990 13,267 &8, 500
811,745 67,000, 283, 080: 45,0001 26,630, 32,254 51,650 157,900, 20,100, 18,424; 38,790 12,417 &8, 500
814,120 66,200| 283,080/ 40,000 31,830/ 28, 554| 52,725| 159,500f 19,700 18,424 38,790 18,417 56,900
820,040{ 63,3001 276,480| 44,000 50,230 28,554| &53,055) 152,2000 19,700{ 19,114 38,590, 17,917, 56,900
819, 870} 72,700 276,430; 39, 600 48 230 27,179 54,940] 152,700 18 940 17 994 38 500| 17,917| 54, 600

Federal reserve notes issued to
Federal reserve bank:

2,121, 295 169, 280| 499, 524; 164, 658| 247, 003! 84, 281( 186, 557} 287,020 59, 501, 69, 284| 74,0001 58, 8451 221,252

2,104, 615/| 166, 239| 487,972 164, 318 245,451| 86, 214( 184, 712 286,415 59,933 69,2021 74,633 59,039 220,487

2,105, 190|| 164,986; 487, 688; 167, 545) 247, 178( 89, 121{ 182,572 284, 982 59,425 68,735 74,358 658,635 2i9, 965

2,114,123:1 167,875 491, 496| 168, 566! 245, 248( 88,150 180,400 288, 543] 58,779 67,419] 75,314| 58,432( 223,901

2,126, 705)| 165, 581] 491, 478! 170, 687| 219, 485 93 282 176, 875| 204, 224 59 348 68 093] 74,209) 57,888 225, 557

Nov.30..

Collatexal held as security for
Federal reserve notes issued
to Federal reserve bank:

Gold and gold certificates—|

Nov. 2 400,993|1 3y, 300| 215,150 40,000 15,046] 18,117 12, 267 17,313 40,000
Nov. 9..._ 403,328/ 35,300] 215,150 40,000/ 17,391} 18,117 12, 267) 17,303 40,000
Nov.16....._-. 414, 574 35,3001 215, 150/ 40,000/ 29,831 18,118 11,372 17,303 40, 000
NOV 23... 415,467|| 35,300 215, 150 40,000 29,830| 18,117 12, 267 17,303 40, 000
405, 468/| 35, 300; 205, 150 40, 000 29 830) 18,118 12,267 17,308 40,000

106, 509 17,493 20, 162, 14,040 1,616| 6,228 2,365 4,088) 19,778

. 97,318|| 14,452 20,162 12,488 3,589 3,393 1,753 3,022 19,435
Nov. 101,819) 12,399 19,917 s 13,015 2,776| 8,127 1,286 3,528 19,205
NOV. 108,481 19,388 19,918| 9,089 14,485 6,806 6,286 660; 4,824| 18,897

Gl 109, 775)] 17,094 19,917, 1t,810] 12, 622 6,163 9,285 1, 214 4 422 4,280] 18,560
odfund—
Nov.2........... 1,102, 307|| 69,000) 115,000| 117,877) 150, 000! 133, 700| 255,000| 28,000| 37,000] 45,860 10, 500] 140,370

Nov. 9. oo 1,002, 98511 49,000; 45, 000; 105,477 150, 600 135, 900 255,000; 28,000/ 35,000/ 46,860, 12,000 140, 748
Nov. 16__. 1,049, 793 64,000 90,000! 100, 477} 140, 000'. 124, 100! 255,000, 32,5001 34,500) 44,860! 15,500( 148, 856
Nov.23___ 1,045,217 64, 000! 100, 000| 100,477} 150, 000 116, 600] 255, 000] 26,500| 33,000\ 45,860| 12,000 141,780
. Nov. 30, 961, 010 44,000{ 50,000, 96,477| 150,000 107, 200 255,000 32,500; 33,000\ 45,860; 12,500) 134,473

686,383(| 69,109 164,182| 51,024 61,083
769, 536/ 73,359| 233,204) 56,064{ 73,066
679, 014|| 58,952 185,301 &7,230| 5,917
716,423\ 76,417| 180,350 63,135 51,989
801, 551|| 77,591] 233,459) 68,048 55, 394

28,629| 91,638 25,355 21,097] 28,230| 28,620 47,824
27,403 95,232 22,394| 22,280 28,414] 26,904| 42,124
32,347| 85,8800 17,3320 21,970 31,201 23,802 34,077
30,483 07,481 23,710 21,800 26,978| 25,646 43,254
42,334 110,633 23,085 24,033 28,267 25,152) 48,085

186, 674 349,617| 63,611} 72, 7291 77,918) 60,521 247,972
184, 813} 363,211| 61, 582 71 300 78,200 60,139 242,307
182, 602| 343,647, 59, 812 69 128 80,402 60,133| 242,138
180, 486} 355, 248| 59, 553 67 817, 76,365| 59,773 243,931
176,937 368, 400| 64, 726 70, 514) 78,549 59,235 241,118

2, 296, 192{| 190, 902| 514,494] 180, 082 265,123
2,273,167|| 172,111 513, 606 170,382 275, 554
2, 245, 200{| 170, 651| 510, 458| 169, 775, 258, 932
_| 2,285, 58811 195, 105| 515, 427! 172, 705 256, 474

2, 277 804:| 173, 985| 508, 526 176, 335 258 016
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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 to 60 61 to 80 | 91 days to Over 6
days aays days days 6 months months
379,221 301, 645 20, 265 34,175 17, 054
460, 641 374, 863 31,230 32,612 15,404
367,436 301, 989 19, 447 27,885 11,273
418,295 354,146 18, 668 26, 525 11,394
477,025 412,153 19, 893 27,224 10,912
334,576 139, 458 64,157 62,167 66, 033
336, 413 120,217 65, 543 69, 864 77, 645
333, 807 117, 708 65, 940 76, 603 70, 578
326, 710 111,725 64,913 97,576 50, 366
354, 740 137, 746 71,372 108, 980 34, 501
Nov. 2 146, 046 146, 046
Nov. 153, 754 153, 754
Nov. 387, 465 167,004
Nov. 305, 116 167, 068
Nov. 30...- 227,492 166, 885
Municipal warrants:
Nov. 2 100
NOV. Qe 100
Nov. 16. 115
Nov. 23 35
NOV, B0 e e m e e mc e mm e em 155

FEDERAL RESERVE BANKS—AVERAGE DAILY RESERVESISAZl;ID DEMAND LIABILITIES IN NOVEMBER AND OCTOBER,

{Amounts in thousands of dollars]

Total cash reserves Total deposits Fedie;aéiigflelgzieogotes Reserve percentage
Federal reserve bank

November ;| October | November | October |November| October | November| October
BoStON . - el 199, 110 224,079 161, 702 157, 165 137, 749 143, 513 66. 5 4.5
New York__. 1,028,686 | 1,001,225 946, 306 921, 315 371, 836 370, 137 78.0 1.5
Philadelphia. 191,792 212, 939 142, 328 141, 539 134, 981 134, 393 69. 2 7.2
Cleveland.__ 298, 660 308, 831 192, 756 190, 085 212, 307 213, 283 73.7 76.6
Richmond. 77,115 06, 265 76,719 74, 666 76,246 69, 952 50. 4 45.8
Atlanta_. 180, 160 196, 780 70,412 70, 827 153, 033 161, 520 80.6 84.7
Chicago-. 431,038 474,171 345, 669 346, 798 238, 934 240, 380 73.7 80.8
8t. Louis 88, 061 82,147 87,920 84,745 53,375 50, 484 62.3 60.7
Minneapolis. 74, 782 84,121 57,823 55, 623 62, 458 62, 504 62.2 7.2
Kansas City 93, 392 93, 969 94, 240 90, 542 65, 754 64, 330 58.4 60.7
Dallas_ . oL 65, 477 71,476 69, 165 166,429 50,484 49, 009 54.7 619
San Franciseo. -« oooooooomoeoaonoio - 283,073 i 273, 480 184,933 181,122 171, 921 172, 601 79.3 77.3
Total._ J ORI 3,011,346 | 3,089,483 | 2,429,976 | 12,380,856 | 1,729,078 | 1,732,196 72.4 75.1

! Revised.

GOLD SETTLEMENT FUND—INTERBANK

[In thousands of dolars]

TRANSACTIONS, OCTOBER 20 TO NOVEMBER 16, 1927, INCLUSIVE

Transfers for Govern- Transit clearing Federal reserve note gf}gﬁﬁaggﬁogffgsagis{) Balance in
g £=%
Federal reserve bank ment account clearing fers and clearings {z‘llgs% %%
Debits Credits Debits | - Credits Debits Credits | Decrease | Increase period
Boston 199, 500 3,300 | 1,022,036 | 1,019,513 5,275 4,461 20,537 |ooomoeoe 33, 526
New York. 134000 | 3,250,264 | 3,371,608 10, 605 297,303
Philadelphia. -----oooos] 4000 . 795,251 | 781,623 6,195 27701
Cleveland. 20,500 | 732,883 | 708,413 9,096 51, 284
Richmond. 8,000 ggi, ggi gg?' é}{g g, ggg 35, 164
____________ . ) 7,258
5000 | 1,362,202 | 1,300,837 7,742 91,306
19,000 | 613,332 | 611,905 1671 29,337
4500 215834 | 201 486 1,661 11,968
| Ei 2E A
SanFrancisco A 3500 | 445,928 | 455,388 3, 242 1,606 |coooeer . 11,331 45,167
Total, 4 weeks ending—
Nov. 16, 1927.. | 120,200 120,200 | 10,325,952 | 10,323, 952 55,001 55001 | 123,621 | 123,621 603, 855
ct. ! 56, 000 63 | 9,777, 56 55, 506 - 037,090
Nov. 17, 1926._. 31,000 31,000 | 9,166,990 | 9, 166, 990 53, 996 709, 239
Oct. 20,1926 25, 000 28,000 | 9,520,737 | 9,320,737 62, 450 745, 617

t Includes special bank transfer.
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FEDERAL RESERVE BANKS—HOLDINGS OF BILLS AND SECURITIES, OCTOBER, 1927
[In thousands of dollars)

Federal Reserve Bank
Total New | Phila- | Cl Rich §t, |Minne-|K San
ew ila- eve- ich- s 3 inne- | Kansas
Boston| yoir |delphia| land | mond [AtlantaChicago v ke 1onolis | City | Dallas Eir;:%'
HOLDINGS ON OCT. 31, 1927
Total bills and securities.... 1,276,082 :| 92,964 |327,574 | 99,945 116,934 | 85,382 | 42,854 |173,696 | 64,347 | 47,334 | 65,394 | 62,697 | 96,961
Bills discounted. .. .| 411,525 |} 27,195 1100, 767 | 39,0568 | 38,203 | 27,275 | 26,787 | 56,005 | 22,101 |- 2,225 | 17,066 | 11,077 | 43,771
Bills bought in op t.] 941,620 | 35,398 |121,481 | 19,338 | 19,891 | 45,730 | 2,238 | 38,054 | 4,957 | 18,112 | 11,352 | 17,431 7,638
United States securities...... 522,337 || 80,371 |105,326 | 41,454 | 58,840 | 12,377 | 13,829 | 79,0637 | 37,280 | 26,497 | 36,976 | 34,189 | 45,552
Other securities... ..o ... 600 ||oacecaofmencanan B L0120 RO ORI RO NI R, 500
Bills Discounted
Rediscounted bills:
Commercial and agricultural
Paper, N. €, Scccmcovemcnons 103,803 ! 13,223 | 9,404 | 8,731 | 7,863 | 11,130 | 16,483 | 12,662 | 6,492 | 1,793 | 10,019 | 2,100 3,908
Demand and sight drafts.... 409 JRO S SRS 31 [acmeneen 313 |eeeans 6 4 10
Trade acceptances. covwaoea-. 1,576 40 139 71 622 61 490 60 31 4 58
Secured by United States
Government obligations. .. 336 50 |oeeenee 1 34 59 76 61 40 2 11 1 1
Member bank collateral notes:
Secured by United States
Government cbligations...| 240,843 || 13,882 | 69,082 | 23,276 | 24,195 | 9,835 | 4,816 | 41,479 | 13,700 334 | 5722 | 6,460 | 28,062
Otherwise secured......_._.. 64,558 |l..___... 22,142 | 6,974 | 5,480 | 6,190 | 4,891 | 1,743 | 1,526 96 | 1,304 | 2,467 | 11,737
Total discounted bills1_...{ 411,525 || 27,195 (100, 767 | 39,053 | 38,203 | 27,275 | 26,787 | 56,005 | 22,101 | 2,225 | 17,066 | 11,077 | 43,771
Bills Bought
Bills payable in dollars:
Bankers’ acceptances based
80, 230 8,418 | 21,714 | 2,508 | 5,278 | 16,924 713 | 9,645 | 1,378 | 3,884} 2,905 | 6,047 816
105, 485 6,062 | 39,034 | 6,523 | 4,146 | 15,314 682 | 12,105 1,525 | 8,069 3,464 | 5,311 2, 360
y 13,253 | 22,456 | 4,623 | 3,446 | 6,416 698 | 8,383 811 | 2,670 | 2,062 | 3,610 3, 540
Dollar exchange_...._... 8,235 530 | 3,393 822 338 | 1,330 |___._.._ 695 |oeceeoo 632 360 135 |ocmmccen
Shipments between or
storage of goods in for- : )
eign countries...couo.. 66, 226 5,719 | 28,736 { 4,388 | 4,618 | 5,733 134 7,189 | 1,218 | 2,724 | 2,550 | 2,319 898
Al other .. .. _..____._. 6, 637 507 | 5,522 450 | 0 9 |eccaoi]eimaaas 14 125 b2 P, [
Trade aceeptances based on—|
Imports . oeoooooeeees 432 oo 432
. Domestic transactions-.. 124 1 ______. 124 I
Bills payable in foreign currencies. 2,283 i 19 70 24 | 2,066 13 11 35 il 8 9 9 18
Total bills purchased....... 341,620 || 35,398 121,481 | 19,338 | 19,891 | 45,730 | 2,238 | 38,054 | 4,957 | 18,112 | 11,352 | 17,431 7,638
United States Securities
United States bonds.._.......... 277,036 || 13,041 | 49,157 | 15,954 | 85,177 | 6,754 i 6,834 | 47,775 | 19,519 | 12,979 | 21,521 | 19,658 | 28,067
Treasury notes- ... ooeeo_ ... 102, 075 6,964 | 21,796 | 9,402 | 12,538 | 1,532 2,906 | 11,666 | 9,650 | 7,307 | 6,207 | 6,193 5,914
Certificates of indebtedness. ... 143, 226 9,766 | 34,373 | 16,008 | 11,125 | 4,001 | 4,089 | 20,196 | 8,120 | 6,211 | 9,248 | 8,838 | 11,571
Total United States securi- |
ALY S 522,337 || 30,371 (105,326 | 41,454 | 58,840 | 12,877 | 13,829 | 79,637 | 37,289 | 26,497 | 36,976 | 34,180 | 45,562
DAILY AVERAGE HOLD-
INGS DURING OCTOBER
Total bills and securities...._... 1,213,191 | 90,640 333, 503 | 88,733 118,078 | 86,284 | 42,069 |140,411 | 62,332 | 38,766 | 61,659 | 52,418 | 98,208
Bills discounted-.. -| 424,413 || 33,290 126,862 | 38,425 | 43,720 | 28,888 | 25,009 | 36,483 | 21,484 | 2,672 ! 15,730 | 7,151 | 43,709
Billsbought .. _.___._______ 281,908 || 30,086 |103,444 | 12,902 | 17,050 | 36,582 | 2,622 | 20,286 | 4,130 | 11,937 | 10,490 | 13, 598 8,876
United States securities..—..____ 506, 177 || 27,264 |103,197 | 37,361 | 56,408 | 20,814 | 13,312 | 74,642 | 36,718 | 23,640 | 35,430 | 31,669 | 45,713
Other securities - o oeoomomcnonn.s (3022 | I R, 2 20 PR R 3120 PN F 517

1 Includes $82,000 secured by adjusted-service certificates held under discount for nonmember banks.



868 FEDERAL RESERVE BULLETIN DEcEMBER, 1927

FEDERAL RESERVE BANKS—VOLUME OF DISCOUNT AND OPEN-MARKET OPERATIONS DURING OCTOBER, 1927

[Amounts in thousands of dollars]

Phila- 5 ; ‘| Min- | Kan- Saen
New Cleve-| Rich-| At- | Chi- ; St
Total |{Boston del- ~..| neap-| sas |Dallas{ Fran-
York phia land | mond | lanta | cago | Louis olis | City prives
Total Vol of Operations 3, 266, 962)(270, 482|1, 441, 179|174, 073|267, 352|240, 046| 66, 254253, 110115, 797| 32, 847| 86, 300| 77, 231/242, 291
giﬁs‘gisco;ll?ted for member banks ... .... 2, 579, 262((193, 8741, 120, 192147, 5131241, 820|202, 661] 60, 766|172, 228|105, 805| 8,110 67, 583| 51, 003|207, 707
ills bought:
In open market e 455, 688(| 58,945 239, 386( 15,450| 13,449 25,111 1,486] 40,100| 2,611| 11,365 6,898 14,341 26, 546
From other Federal reserve banks...... 24,7120 ____._ 2,004 900] 8,100|__._... 506] 1,800 5,401 3,401 2,600|.._..-
United States securities bought:
In open market. ... . ... .. 192, 200i{ 15,864| 75,547| 9,060{ 10,133| 4,174 4,002| 37,725 5,281| 6,621 7,668 8,087
From other Federal reserve ba: 15,000 1,799 4,050| 1,950| 1,050 2, 551 300 1,350 750 1,
Municipal warrants bought .. _._._ 1000 s oo 100]

Bills Discounted

Rediscounted bills:
Commercial and agricultural paper,

n.e.s..
Demand and sight drafts
Trade acceptances.....
Secured by U. 8. Gov
tions. -
Member bank collateral notes: .
Secured by U. 8 Government obliga-
HI0NS oo
Secured by eligible paper 2.

T PR P ] LT T rr yupuuyepiony Jpuepssuper) IR 52 | IO

1,757 56, 124 103 779 33 482 43
193 11 R S 8] 19 24 53

95,128!| 2,462 7,222 6,651 6,198 7,509, 21,378| 15,925 13,801 807 8,939 2,006 2 050
5 149 38 45

1,817,861/(135, 758 798, 219|107, 893|186, 245| 94, 035| 20, 772{147, 831 82,263, 7, 119] 56, 508| 43, 830{137, 379
-| " 661,988|| 55, 540 314, 627| 32, 866 48, 590(101, 065| 17,961 8,376/ 8 213] 184 2,085 4, 273( 68,208

Total. - e mccccmccccmcccnan 2, 579, 262|193, 8741, 120, 192{147, 513/241, 820,202, 661| 60, 766|172, 228|105, 805 8, 110/ 67, 583 51, 003|207, 707
Average rate (365-day basis), per cent. ... 3. 50 3. 50 3.50, 3.50{ 3.50, 3.50| 3.50l 3.50| 3.50( 3.50; 83.50{ 3.50{ 3.50
Average maturity (in days):

-2, Member bank collateral notes..._.__.._ 5.67|| 6.45 4,30 8.18| 5.26/ 296 1228 12,34| 6.58 11.56| 4.86; 4.39] 7.32
Z3= Rediscounted bills, 51.80:| 53.62 57.28) 52.29 48.68) 49,78l 45 71] 53.28! 35.03| 104.25( 77.56| 46.26] 67.36
Number of member banks on Oct. 31 9, 081 414 935 e 838 568; 466; 1,204 596 742 972 811 663
Number of member banks accommodated

during month_ _ 2,377 135 315 345 219 196 140) 391 191 66| 185! 75 119

Per cont accommodated. .oooooaeaoooo 26.2/| 32.6 33.7| 44.4| 26,1 34.5 30.0 30.2} 320 8.9 19.0 9.2 17.5

Bills Bought in Open Market

From member banks. ... _.._..ooooo.... 82,428| 17,883 16, 520 867 6,698] 10,295] 1,486| 17,262 670; 3,704 2,711 3,787 545
Fl;qm non%member banks, banking corpora-
ions, ete.:

Bought outright - 130,215/l 11,507/  43,000( 14,583 6,751 14,816..._._. 10,9150 1,041| 7,661 4,187, 7,498/ 7,356
Bought withresale agreement_....__.... 243, 045|| 29, 555 179, 866| ccocoo|ovcacoa|onmncae e R VRt 1 R DU R, 3, 056| 18,645
B 7 S, 455, 688|| 58,945 239, 386( 15,450| 13,449| 25,111| 1,486| 40,100 2,611] 11,365 6,898] 14,341! 26, 546
Bills payable in dollars:
Rates charged— i )
3 PO CeNban e oecaceacacenen 137,496|| 15,841  43,409| 7,200 10,335 6, 154] 1} 23,184) 1,970 7,667 5,558 9,334] 6,843
314 per cenf. , 175 263 431 579 e 1, 068; 108 675 .. 26, 8 17
314 per cent__. 303, 242\l 42, 580| 194, 610 i 11,857
334 per cent._. , 846/ 261 375 189 36
314 per cent. .. 1,899
354 per cent. 203! s
334 per cent . 100!
Average rate (365-day basis), per ce: 3. 22| 3.22
Average maturity (in days) ? 49,45/ 56. 63
Class of bills 3—
Bankers’ acceptances based on—
IMPOTtS. v emcccceccmcememen 43,113} 6, 595
0547700 i 7. VPRI 72,693 | 6,834
Domestic transactions ..eo.o.-. 43,4501 9,037
Dollar exchange. - ooooooooooo_ 5,225 780)
Shipments between or storage of
goodsn foreign countries...__ 45,027 | 5,639
Alother.. . .. _______ 2,186 505
Trade acceptances based on—
J013010)i¢ 7. RO 161 101
Domestic transactions..._.....
Bills payable in foreign currencies...._...... i
Total_._._ . 59, 520| 15,450 13,449 25, 111} 1,486 28,177; 2, 611‘ 11,365 6,898| 11,285 7,901
United States Securities Bought in Open i |
Market ;
Bought outright: |
United States bonds. 6,518, 1,763 2,029 701 1,385/ 38,662 1,220 1,273 1,663 1,715 2,031
Treasury NOteS. . v oo cacacacnan 13,296] 4,080 4,481 1,518 1,226 7,149( 1,802; 3,036 3,040 3,418 2,418
Certificates of indebtedness_ 14,173 3,217) 3,623 1,955 1,391 6,590 2,169 2,312) 2,965 2,954 3,580
Bought with resale agreement. _.____....... 41,560 cceeefemmemee VRN 3 N S SR SRR IO

75,547, 9,060) 10,133/ 4,174| 4,002} 37,725 3, 281! 6,621 7,668

1 Includes $4,000 secured by adjusted service certificates discounted for nonmernber banks.
% Includes bills taken under a resale contract.
3 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 .
New | Phila- | Cleve- | Rich- | At- st. | MID- gapgs

Boston |y | delphia| lend | mond | lanta | CPICA80| ouis n:ﬁg- City | Delles| Fran-

Loans and investments—

21, 093, 734 /|1, 526, 292:7, 948, 018|1, 213, 11312, 077, 155| §91, 990; 616, 049|3, 026, 041| 715, 301| 391, 665| 626, 898| 434, 8031, 816, 409
_121, 171, 883/'1, 532, 965 8, 013, 814!1, 202, 221(2, 082, 668| 695, 377| 615, 294'3, 034, 712| 717, 606| 394, 181] 630, 534| 438, 427}1, 813, 984
21, 423, 702(|1, 645, 345 8, 138, 443|1, 220, 569|2, 092, 267 701, 014| 625, 346;3, 063, 016 718, 643| 304, 216 634, 829 446, 1511, 843, 863
_121, 443, 617|!1, 535, 749 8, 131, 150(1, 213, 746|2, 099, 514| 702, 974 623, 172(3, 073, 874; 727, 070| 394, 276| 637, 324| 440, 153{1, 864, 615
~-|21, 543, 50711, 531, 756 8, 264, 83511, 219, 721(2, 094, 630] 700, 309| 621, 781!3, 050, 054| 729, 591 391, 937| 637, 133| 437, 967]1, 863, 793
total: i
15,029, 134111, 059, 468'5, 715, 985|802, 89211, 374, 670 524, 378| 501, 198(2, 236, 397| 516,478 269, 064; 417, 211} 339, 0581, 272, 335
|15, 083, 532||1, 062, 814'5, 764, 091] 795, 511|1,378,471| 522, 7741 502, 1672, 240, 293! 517, 572! 270, 582| 418,339 343, 340(1, 267, 628
115,130, 322 1 053 815 5, 832 179|795, 319(1, 371, 875| 523, 619! 499, 85312, 238, 098] 515, 712 267 028! 419, 190| 343, 080f1, 270, 554
15, 130, 495 1 044 7785 802 039 793, 357|1, 383, 584| 529, 003| 495, 855|2, 253, 119! 523, 187 266 571 420, 830/ 338, 680|1, 279, 492
. 15, 214, 066|1, 044, 662[5 022,779| 800, 4071, 378, 341| 530, 163! 496, 1612, 218, 744] 524, 878) 263, 609| 410, 266] 338, 087[1, 276, 879
Secured by U.
ernment obhgatlons—
Nov. 2__ 124, 944 5, 869| 42,919 8,200 17,359 5,251 - 5,345, 20,476; 4,835 2,382 4,166, 2,782 5,370
Nov. § -l 125,048 58400 43,301] & 345 16,900| 4,850 7,316] 10,059 4,782 2,304 4,048 2,8021 5,303
Nov. 16.. - 121, 887, 6,167 41, 649, 7,121} - 16,551 4,889 7,318 18,640] 4,996 2,361 4,146 2,738 5,311
Nov. 234- . 115,381 5,892 39, 620 6,761 16,394 4,039! 5208; 17,689 4,630 2,366 3,88 2, 715 5,126
Nov. 3 121, 706 6,078 46, 310 7,147 15,443| 4,647] 5,000 18,457, 4,611] 2,331, 3,804] 2,750 5, 038
Segur%d by stocks and |
onds—

6,122, 5811l 399, 733‘2, 644, 414) 405,440| 586, 537| 155,08/1118, 042" 985, 521! 208,401| 85,7811 120,761 83,111} 329,759
6,121,880 392,0222, 664,934: 402,643 591,228] 156, 135! 112, 127/ 974,203| 209,051 87,068; 118,608/ 84,396| 329, 465
6,230, 316;] 381,8622, 755,295 403,996 583,289 159, 603| 114, 216] 991, 066| 207,472 91, 565 121, 631| 84,492 335, 529
6,216,435|l 372,5592,728,809] 399, 208| 598, 689; 159, 645 113,982; 0§99, 604! 210,348 92,810 120,620, 81,864 238,217

v. 30, 6,285, 995; 372,185 2, 836,383 410,322 593,127 161, 389; 113, 266 959 825 210 623 90, 827] 120,225 82 937) 334,886
All other loans and |

discounts— | :

8,781,609 653,866'3,028, 652| 389,252 770,774] 364,046| 377, 811(1, 230, 400! 303, 242; 180, 901| 292,294| 253,165 937,206
8, 836, 654|| 664, 952,3, 055, 766! 384, 5231 770, 334] 361, 780; 382, 72411, 247 031| 303, 739 181, 120! 295,683 236,14% 932 860
8, 778, 119 665 786 3 035 235 384,202 772,035 359,127] 378, 819(1, 228, 392| 303, 2441 173, 102] 293,113) 255, 850, 929, 714
8, 798, 679 666 327, 3 033 540| 387,388 768,501 364,419 376, 5801, 235, 736| 308, 209( 171, 395! 296,334| 254,101| 936,149
8, 806, 3651 666, 399, 3 040 086 383,028 769,771| 364, 127! 377, 8051, 240, 462| 309, 644| 170,451 295,237 252,400 936,955

6,064, 600|476, 824;2, 232,033 410, 221 702,485 167, 612) 114,851, 789, 644 198,823} 122, 601 200,687 05,745| 544,074
6,088,301 470,151\2, 249, 823} 406, 710| 704, 197 172 603 113,127| 794,419! 200,034| 123, 599| 212, 105| 95,087| 546,356
6, 293, 380 491, 530. 2 306 264| 425,250 720,392 1/7 305! 125,493 824,918] 202, 931| 127, 188| 215, 639 103,071 573,309

Nov. 3
Investments—tot.
Nov. 2.
Nov. 9
Nov. 16.

Nov. 23_ 6,313, 122 490,971_2 329 111} 420,389] 715,930 173,971 127,317) 820,755 203, 883| 127, 705| 216,494| 101,473 585,123
Nov. 30-.. 6,329, 441:1 487,004 2, 342 056 419,224 716,289 170, 146] 125,620, 831,310, 204,713} 128, 328! 217,867 99,880 586,914
U. 8. Government
securities—

2,582,082|| 162,966 089,017 103,674 308,956| 73,888 53,357 311,736! 73,400| 6b,673| 94,438 64,880 280,088
2,576,488! 190,923 993,538 97,556 07,3261 75,699 51,877] 811,585 73,461| 65,562 94,838 64,105 279,998
2,770,789|] 180, 68611,037,552| 114,518 324,902 82,241 64,116 345,249 76,515 68,423 100,032 72,044 304,511
2,788, 237|183, 433'1, 063, 849| 110,558 319,554 76,865, 62,1931 345,003 77,456, 68,175 100,615 70,041] 310,405
2,791, 164! 178, 859/1,0¢5,201] 107,702| 318,986| 74,323 61,279 353,281| 77,780 68,434] 102,408 68,465 314,439

v. 30
Other bonds, stocks,
and securities—
3,482,518 313,858|1,243,016 306,547 393,529 03,724 61,494 477,008 125,423 56,928 115,249 30,856 263,986
3,511,813 309 228|1 206 285 309,154 396,871 96,9041 61,250 482,834| 126,573| 58,087} 117,337 30, 982 266,358
3,522,591 310, 844:1, 268 712| 310,732) 395,490; 95,154| 61,377 479,669 126,416| 58,765 115,607] 31,027] 268,798
3, 524, 885! 307 0381 265 2621 309,831 396,376 97,106| 65,124, 475 662! 126,427 59,530 115,879 31,432] 274,718
3 538 217| 308 235‘1 276, 835| 311,522 897,308 95,823 64,341 478,020 126,924 59,894] 115, 461 31 415 272,475

Reserve with Federal re-
serve bank:

1,732, :71 105,401) 798,409 80,670] 125,120j 45,344; 40,3320 264,769 48,849 28,198, 53,771| 32,956 108,952

1, 736, 218 | 100,666 £39,170 /8, 773] 127,380 44, 159| 37,2731 247,803 50,102 28, 270! 54,6850 33,922] 114,015

1,825,648 104,664 850,450  89,154] 143,736 45,469 40,9151 254,099 52,7031 29,960/ 58,613| 33,5651 115,330

1,759,392 | 101,577 839,349 82,007 125,425 43,912| 40,133 243,564 51,785 27,423) 66,175 33,304| 110,648

1,760,231 | 103,204| 816,333 86,858 132,647 41 5857 39,624 260,252 49,866; 28,950 55,423 33 867 112,132

| N
258,877, 18,412 70,822 15,679 29,967, 12,863 11,507 43,7920 7,740 5,735 11,503 10,057 20,780
287,285 18,773 81,2100 19,667 33,064 15,2130 12,032] 48)558 8,053 6,003 12,902 10,173 21,538
263,509| 18,854| 71,000| 17,4011 30,576 13,939 1L 180 43,984 7,941 5,838 11,6971 9,628 21,462
280,337{ 17,400! 81,8000 10,543\ 32,459 14480 11,316 45 522| 8,080| 5,688 12,226 10,006 22, 218
276,835 | 10,0061 73,864 17,010] 32,674 14,166 11,729 48961 8 313 5880 12,585 9,437 22,920
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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 :
: : Min- San
New Phila- | Cleve- | Rich- | At- : St. Kansas
Boston | vo1c | delphia| land | mond | lanta Chicago | 0.4 ng]aig City | Pallas lgir:‘c%
Net demand deposits:
Nov. 2 13,463,552|| 986,6195,870,502 782,383|1,032,411| 392,000 333,540|1, 833, 555 414,627 254,058| 481,255 297,384 779,318
13,530,480( 962, 9715,923,191) 778,511[1,037, 135| 394, 648| 335, 52211, 838, 4181 420, 717| 256,301| 487, 968| 306,197 788, 601
13,763,419l 973, 695/6, 059, 827| 784, 968|1, 052, 867; 399,439 337, 955!1, 849, 956| 430, 232| 253,059 496, 718| 308,506 816,197
13,727,496|| 955, 12016, 036, 574 781, 8451, 069, 820! 398, 045/ 332, 603|1, 850, 574! 432, 182| 248, 775| 500, 673| 306,812| 814,173
13,954, 164|] 0967, 684(6,205, 991 794, 09011, 078, 281 403 582| 334, 2071, 858, 993| 433, 958, 248, 825( 493, 131| 305, 618 829, 714
6, 354, 969| 477,967|1, 535, 604| 273,450 879, 100) 242,742 245, 3861, 127, 275] 236,411} 131,042 160,708| 112,171 933,113
-| 6,405, 155 486, 6931, 556, 056|272, 180" 838, 417| 248, 866! 243, 4101, 132, 004| 237, 541| 132, 529! 158,924/ 112,743 935, 792
6,424, 238! 488, 856|1, 564, 617} 293,569 893,772 243, 887! 245, 2821, 135, 822: 238, 360! 132, 755 159, 989 113,087 914,242
6,467, 8991 489, 504|1, 579, 652 297 468° 896, 632| 244, 880; 244, 98011, 137, 641! 237, 703| 134, 535; 160, 295} 113, 226; 931,383
6,472,701 494, 5381, 574, 075 290 081 894, 167} 244, 510! 245, G291, 130, 046] 239, 195] 134, 085! 161, 148} 113,457 941, 370
178, 505 16,777  €9,112: 17, 927I 12,777)  5,966! 9,140/ 17,575 4,230 6751 2,218, 6,104] 16,006
120, 034 11,288' 46,463 11, 965 8,617 4,014 6,137] 11,838 2,841 5231 1,490 4,099 10,759
315, 296 36,745) 81,028 25,682 24,997, 6,789; 19,688 43,1220 6,4131 2,937 5,322 13,944 48,320
110,973 12,864 28, 368, 9, 761! 9,063 2,370; 6,888 15078 2,245 1,026 1,863 4,567 16,880
11,133 , 300 2,879 974‘ 875 2 €81 1, 496 221 99 185, 488 1,691
1,253, 905 72,877| 151,629 61,816, 112,896 62,936 89,315 231,621 59,968/ 67,220 121,739 72,620 149,318
1, 223 822‘ 57,083 140, 265 55, 835 100, 749, 58,322 91,227| 237,296 58,417| 65,227, 119,192, 68,436 171,773
1, 346 1701 60,441 148,191) 78, 989! 119,390, 63,424] 98,7621 253,885 66,0211 62,705 144,025 74,814| 175,523
1, 259, 15‘3I 56,344) 134,669 69,438 105,244 62,985 88,990 233,605{ 63,604 61,407; 129,826 74,193} 178,848
1 256, 964‘ 64 542 144 596 68 205 111,142 64,865, 84 4170 233,155) 867,545 67,888 120,113 69, 504 174,902
3, 610, 093 172, 81111, 393, 4841 179,408 253,250' 131, 506! 135, 046] 505, 002| 152, 186| 115,930. 206, 814| 135, 615 228, 861
3 570, 213| 163, 63011, 339, 075 175,311 244,942 133,869 138,232 502,310 152, 805! 112,495 209, 846! 136,334 261, 364
3 415 174) 167,082i1,393,248/ 186,772 269, 886; 142,211| 141,467 625,256 158, 979 111, 114! 228, 891| 135,007| 254,171
3, 596, 789f 164, 456(1, 321,861| 179,432 272,304' 134, 788! 131,190| 514, 375| 156, 336! 107, 203! 221, 247 133, 505| 260, 092
8,763,298 165, 15011, 505, 683! 182,030, 269,225 138, 396 127,937, 506,928 156, 803; 104, 829! 222,907/ 131, 728| 251,682
Borrowmgs from Federal
reserve hank—total:
Nov. 2 232,011 19,381: 44,587, 14,041 31,322 12,1790 13,9270 33,746 9,2221  9,100f 32,813
Nov 310 438,  20,126| 123,120 13,431, 42,801 13,171] 13,029 31,609 8, 763| 7,457 27,891
Nov. 232 568! 11,355 79,531 13,568 38,608 9,499 17,007| 18,401 11,838 4,328 24,524
Nov. 274, 081 24,510; 85,1730 12,224, 25,8720 11,321 23,116: 31, 601 9,083] 6,155] 34,423
Nov. 3 330, 525 23,882| 118,991 17,973, 28,725 10,077 26,084 40,399 11,882 5 877 35 713
Secured by U. 8. Gov-
ernment obligations—
Nov. 2o 142, 150 7,595 29,720 6,651 21,684 3,800; 3,066 24,430 5,455 24,785
Nov. 9. 205, 623 8,005 87,620 6,810; 32,507 4,480 1,397 22,125 4,716 26,225
Nov. 16 161, 856 5,625 62,095 6,495  33,044| 3,280| 4,943 11, 636 2,029] 23,050
\Tov 23 212, 340; 11,960| 80, 877, 5,404! 23,569 5,815 8,454 24,919 6, 12 33, 865
265, 501 11,725 113 777 11 485 25,4121 6,825 10,619; 32,375 2,337 35 060
89, 861 11,786; 14,867 7,390 9,638 8,379, 9,971 9, 316 3, 645 8,028
104, 815 12,121 35, 500 6, 621 10,294 8,691 11,632 9,484 2,742 1,666
70,712 5,7301 17,436 7,073 5,564 6,219] 12,064 6,765 2, 299 1,474
61, 741! 12, 550 4,296 6, 730 2,303! 5,506 14,662 6, 682 558
65,024\ 12,157 5214 6,488  3,313] 3,252 15,465 8,024 3, 540 653
660 36 86 48! 71 67 33 97 31 24 65 45 57
660, 36| 86 48 71 067 33 97, 31 24, 65 45 57
659 36 86 48 71 66! 33 97, 31 24 65 45 57
659 36 86 48 71 664 33 97 31 24 65 45 57
6591 36 86 48i 71 66! 33 97 31 241 65 45 57
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REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES

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

City
Total N Phila- | C1 Rich St. |Minne-|K San
ew ila~ | Cleve- jch~ : inne- | Kansas
Boston | ¥k | delphia | Jand | mona |Atlanta) Chicago | 1o |7 nalis | City | Dalles B;irs%%.
L%smsl and investments—
otal:
NOV. 2 13, 390, 815 1, 046, 516:6, 810, 332/1, 042, 089 761, 799, 115,803] 98,6311, 850, 526! 441,417! 192, 565 170,760 129, 571) 730, 866
.9 1,041, 86616, 875, 9651, 031, 944| 762, 512| 115,492 98,410(1,857, 272| 442, 691| 193, 870| 173, 018| 129, 109 733, 286
1, 052, 93916, 987, 762(1, 050, 720| 761, 137; 116,736) 99,151|1,873,804) 442,367 192, 248| 174, 775 133, 769| 742, 495
1, 645, 043:6, 980, 79811, 045, 395| 765, 159; 121, 258! 99, 093:1, 885, 534| 450, 008! 192, 403] 174, 656) 127, 500, 747, 204
1 042, 51517, 113, 2181, 051, 160| 763, 815] 123,861 98, 0641, 864, 447| 449, .09; 189, 806 173, 099| 127, 949( 748, 831
802, 59215, 028, 412 703, 546| 592,023| 95,419] 72,6041, 450,375/ 327,387 134,410| 111,407| 101,106 528, 944
805, 97015, 078,478 696, 701! 591,812 95,096, 73, 795 1, 455, 939 32/, 742 135,245 113, 220| 101, 746| 528, 005
796, 92915, 137, 473| 696, 702; 536,491 95,721 72, 992 1 a52 850 325, 300 132 322| 111,797} 100, 235| 531, 633
- || 789,332(5,108,290| 695, 246| 592, 981} 100, 015( 72, 8901, 466, 171 333, 717 132 595| 112,433 96,321| 533, 419
30 10 127,15011 792, 536/5, 224, 483, 702 367} 591,591] 101,795 72,374 1, 436, 464] 332, 655 129, 606] 111,550, 98,406 533 323
SECUIEd byU S. Govern-
ment obligations— R
81, 661 4,384 40,696 7,553 4,479 605 1,618 15,720 2,412 601 1,039 4861 2,068
80,415/  4,360| 41,183  7,700| 4,265 506| 1,617] 14,321 2,368 607 945 483 1,965
77,482 4,709 30,556 4,480 4,068] 480 61| 13,9920 2573 578 969 4500 2,007
73, 623 4,443 37,9850 6,181 3,951 497 1,620 12,93 2 144 568 967 4490 1,905
80,979 4,186/ 44,489 6,567 3,963 473)  1,613] 13,703] 2,150 562 955 440) . 1,878
4,372,139 293,8582,315,640 355,142! 205,022 23,383| 17,560, 769,092: 148,203 40,273 33,588 21,133| 149,245
4,377,202!] 287,957|2,337,367| 352,796] 205,8388. 23,017 17,542 759,012 149,470, 41,112 33,199 21,225 148,617
4,465, 859( 277,125!2, 421, 646| 354,215] 202, 5151 24,304| 17,479 776,175) 147,786 40,856 32,075 21,232 150,451
4,449, 738! 267,766:2,394,992| 349, 736! 211,242| 25,277 17,658, 784,862 152,100| 42,381 30,863] 20,917| 151,944
4,527, 230/| 270, 6672, 499, 02| 360, 776| 208, 325 26,5100 17,514| 746,988| 151,930 40,631 31,654 20,962 152,251
All other loana and dis-
counts—
NOV. 2eoemenceceaee 5,494, 495! 504,35012, 672,076] 340,851) 382, 522 71,4311 53,426| 665,563| 176,772 93,536 76,780 79,487| 377,631
Nov. 9. ----| B,546,132|] 513, 653.2,699, 928 336, 205; 381,659 71,483| 54,636 682,606| 175,904 93,526] 79,076 80,033 377,423
Nov. 16 -.--| 5,497,105i 515, 095!2, 676,271 335,998| 379, 908; 70,937 53,902 662,683] 174,941} 90,888 78,753 78,554| 379,175
Nov. 23 —w--| 5,510,049|] 517,1232, 675,313 339, 329| 377, 7881 74,241! 53,612 668,396 179,473] 89, 646 80,603 74,955] 379, 570,
Nov. 30. . 5,518, 941!| 517, 6832, 680,972| 335, 024} 379,303 74,812 53,247 675,773] 178, 5751 88,413| 78,941 77,004| 379,194
Investments—total:
Nov, 2: 3,442,650] 243,924|1,781,920| 338,543 169,776/ 20,354 26,027| 400,151| 114,030] 58,1551 59,353 28,465 201,922
Nov. §_ 3,451, 6861 235,8961,797,487] 335, 243| 170,700 20,396| 24,615 401,333 114,949, 58,625 59,798 27,363 205,281
Nov. 16 3,587,457|| 256, 010|1, 850, 280] 354, 018| 174,646 21,015| 26,159 420,954| 117,067 59,926/ 62,978 33,533| 210, 862
Nov. 23 3,600, 641) 255,711|1,872, 508! 350, 149| 172,178, 21,243} 26,203 419, 363| 116,201 59,808 62,223 31,179; 213, 785
Nov. 30. 3 618 814i 248, 979'1, 888, 735 348 793 172,224) 22,066! 25,690; 427,983| 116,454: 60,200/ 61, 549 29 543| 215, 508
U. 8. Government se-
curities—
Nov. 1,581,800 903,043 892,405 86,226] 77,430 4,908 15,276/ 176,336 42,352/ 31,979 28,098 22,499| 110,447
Nov. 9.. 1, 578,085 90,8841 900,090) 80,490| 76,2811 5,109 13,899 175,048 42,416] 31,900] 28,731 21,567 110,770
Nov. 1,701, 741)l 109,589, 043,202 97,072| 79,148 5,742 15,344] 195901 44,427 33,045 32,427| 27,412 118,432
Nov. 1,723, 547 112 838| 969,837| 93,614] 77,1031 5,393 15,344| 195,845 44,1731 32,344 32,462| 25,040| 119, 554
Nov 1,724,221 108 740{ 970,963 90 755] 75,900) 5,347| 15,342 202,676] 43,088 32,328 32 438| 23,281 122,463
Other bonds, stocks, and
securities—
Nov,2._. 1,860, 75151 150,881 889,515 252,317 92,346, 15,476; 10,751 223,815 71,678 26,176 30,3550 5,966 91,475
Nov. 9- 1,873,601, 145,012 897,397 254,753] 94,419 15,287) 10,716 225,385 72,533| 26,725 31,067| 5,796 94,511
Nov. 16 1,885, 716i| 146,421; 907,087| 256,046/ 05,498 15,273] 10,815 225,053 72,640; 26,881 30,551 6,121 92,430
Nov, 23 1,877,094]] 142,873 902,671 256,535 95,075 15,850] 10,859 223,518 72,118; 27,464| 29,761 6,139 94,231
Nov.80. ... 1, 894, 593 141 239) 917,7721 258,038] 96,324 16 718| 10,348] 225,307| 72,466! 27,962 29 111} 6,262| 93,045
R%serfe with Fede: .
ank:
1,243,127 81,4790 737,190 73,137 37,961 7,607 5,802 187,367 30,675 14,226/ 16,692 9,785 41,116
1,275,846 79,400 780,480 71,200 43,004 7,534 &,756| 169,163| 32,447 15379 17,272 9,477| 44,626
1,319, 220 79,746| 791,877 81,434 45,540( 8,419 7,117, 183,826/ 32,739 16,797} 19,027 10,813 41,885
1, 270, 110 79,859 776,674 74,056 39,380 8,497] 5,8521 171,027 33,479 14,036 18,226| 9,270| 40,254
1,274,174 78,702) 754,737] 79,947 41,233} 5,997, 6,200[ 188,660 31,854 16,199 17 043| 10,511 43,091
120, 800 7,735 57,7311 12,012 8, 857 755 1,139 17,874 3,302y 1,673 2,315 1,370 5,137
136, 354 7,872 65 113; 16,600 9,0450 1,034| 1,285 19,528] 3,586 1,885 2,630 1,478 5,400
123,934 7,760 58 038 14,459 9,005 772 1,208) 18,335 13,6137 1,680 2,448 1,304 5,312
135, 441 7,980 66, 833; 16,167; 8,662 950| 1,244, 19,100| 3,504| 1,680{ 2,459 1,445 5,317
131,596 8358 59,081 14,041 9,578 932| 1,321 21,496 3,949] 1,686 2,401 1,332 5,551
9,329, 965|| 739, 206:5, 285, 678/ 693,305( 272,432 69,048 54,096/1, 261,294 272, 536( 126, 703| 153, 954! 89,493| 312,220
9, 37.:», 726 723,196]5, 336,050 688,262 275,903) 68,523) 55,020|1,259, 168 277, 025| 130,036| 158,103 90, 680j 313, 760
9, 538, 174|| 725, 310 5,461, 548| 695, 826| 274,779 71,334| 55,522/1, 267, 788| 279, 704! 129, 712| 159,830 92, 844 323, 977
.| 9,537, 766|| 712, 5 45! 2 294; 691,637} 284,629| 74,884| 54,818 1 281, 385| 285,465 125,085( 160,156 88,908 325, 597
Nov,30... 9,743, 588)| 724, 786'5 613 683, 700,793{ 288, 554 16 850 53 730 1 283, 995] 284, 662| 125, 393 157, 197 90 442} 343,503
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REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued

PRINCIPAL RESOURCES AND LIABILITIES,

{In thousands of dollars]

BY WEEKS—Continued

City
otal N Phils- | Cl Rich K San
ew ila- eve- ich- : St.. [Minne-|Kansas
Boston | york | delphia | land | mond |Atlantal Chicago) youss 1% nolis | Gty | Dallas %{&%’
Time depos1ts: .
Nov. 3,132,780, 251,260:1,034, 543: 208,057] 459,047] 31,648 36,490; 561,350 133,399 59,406 19,136) 18,597 319,847
3,176,311!| 260, 745:1, 049, 663, 207,370; 468,871| 31,727 36,701] 563,726 133,776/ 59,190 18,769 18,878( 326,895
3,189, 517)| 262,771]1,057,203| 228,342| 471,170 32,190, 36,811/ 565,427/ 133,775 58,953| 18,713 19,417 304,745
-1 3,209,089: 263,2031,0068,821) 232,284 468, 565/ 32,421) 36,806 564,806) 133,911 60,753[ 19,079 19,512! 308,908
3,222,339/ 266, 936|1, 065, 386 236 143; 468,944| 32, 365 36 9491 565,201| 135,165 60,194 19,140; 19,697 316,219
137,920 16,185 65,422 17,235 3,402 701) 1,957, 11,462 3,711 586] 1,844 4,144] 11,271
92, 639 10,889  43,984! 11,499! 2,253 492 1,318 7,712) 2,493 394) 1,240 2,788 7,577
229, 361 35,570| 74,581 24,532 4,694 706 2,521 27,252 5,243 1,337 3,777 8,173 40,975
80, 946 12,452 26,113 9,254 1,644 249 882 9,526 1,835 466| 1,322 2,862 14,341
8,142 1,259, 2, 658; 924 163, 25 89 949 180 43, 131 287) 1,434
590, 855 53,431, 112,215 56,564 32,054 7,106 12,425/ 147,451 28,792 28,965 33,667 21,880 56,305
554, 408 43,456] 102,960; 50, 861 18, 070, 7,277, 12,822| 152,633| 28,088 23,948 32,487 18,468; 63,338
616,468:1 42,925 105,769 73,143 25,024 7,401 13,725; 161,730| 34,727 25,395 38,713! 18,712 69,204
575, 298, 41,963} 97,488; 63,201 21,316/ 6,397 13,677 148,310\ 31,2811 22,257| 33,797] 25,614 69,997
582,728 46, 660, 101, 688 60 769 25 073 6,903] 10,830, 148, 496 30 258! 22,026| 36,656| 18,173 75 146
2,531,391|| 162,6191,327,555[ 171,963 62,919; 35,563 19,212) 859,317 83,350 67,152 82,155 42,9014| 116,672
_| 2,474,399 153,1661,272,217| 168,372 58,368 37,789 20,674 355, 556; 84,087) 63,656 80,768 41,316| 138,480
-1 2,576,903} 156,758 1,825,368 179,703| 66,857 42,206 21,059; 377,850 88,252; 61,268 80,314| 40,435 127,773
-1 2,476,034 154,7521,256,384) 172,553; 63,159 40,527 20,019, 371,248 85,833 59,789 82,217 41 037; 128, 516
. 30. 2,654, 631)| 155,139 1,437,069 174, 863 64 255] 42, 250 18 672, 365,765 84,992! 59,772 84,789 39, 0211 128,044
Borrowings irom  Federal |
reserve bank—total: |
123, 484 17,270, 27,578, 11,396! 6,974 2,539 1,344 16,647 2,800 6,100 27,066
189, 940 17, 561¥ 106,890 10,786 11,024 2,956 169 6,107| 2,180, 4,725/ 24,762
140, 386 ,215  64,818!  10,988! 14,740; 1,239 1,512 8, 486 800 2,839 22, 559
165, 933 22,0201 68,130 10,344, 8,359 1,090{ 1,607 9,866 3,900 5,350; 32,822
30__ 205, 574 20,957 97,199 13,193 6,494 69, 3,227 16,197 3,550 4,975/ 33,999
Secured by U. 8. Gov- i
ernment obligations—
N 74, 481; 6,470 14, 450 4,056] 5,209 60| 1,250; 14,2011 1,000 3,300 22,735
122 804' 8,250 73,600 4,215/ 6,649 b/t 3,360 1,430 2,250, 24,300
103 145 4,375{ 49, 550 3,945) 13, 740 ol 1,250 5, 686 800 6891 22,200
135, 727 9,950 66,175 3,644: 7,100 ______. 1, 300 7, 949, 900 5,350| 32,600
170, 734; 9,000 93, 375 6,785 4,944 ¢ 3,050; 12,615 1,250 1,475 33,750
49, 003 10,800 13,128 7,346 1,765, 2,479 94 2,356 1,800 2,800, 4,331
67,046 11,311) 33,290 8, 571 4, 3751 2,936 169, 2, 747 750 2, 475 462
Nov. 16. 37,241 4,840; 15,268 7,043 1,000 1,239 262 2, 800 - 2,150 352
Nov. 23. 30, 206 12 070/ 1,955 6,700 1,250, 1,090 307 11,0170 38,0000 ...__.} 1,601 _._____ 226
Nov. 34, 840 11, 957, 3,824 6,408 1, 550! 69 177 3,582 2,300 3, 500 249
Number of reportlng banks: i
VOV, 2 ieieemccmncmaeen 219 17 52 36 8 8 5 45 i3 7 10
Nov. 9_. 219 17 52| 35 8 8 5 45 13 7 10
Nov. 16. 219 17 52 36 8 8 5 45 13 7 10
Nov., 23..- 219, 17, 52! 36! 8 & 5 45 13 7 10
NOV, 800 o oeocmcmcaene 219: 17 52 361 8 8‘ 5 45 13 7 10
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ALL MEMBER BANKS—DEPOSITS, BY SIZE OF CITY, NOVEMBER 9, 1927

[In thousands of dollars]

Net demand deposits Time deposits
Federal reserve district or In places having a population of— Total In places having a population of— Total
State
Less than| 5,000t0 | 15,000 to |100,000and Less than| 5,000to | 15000t0 (100,000and,
5,000 15,660 100,000 over ,000 15,000 100,000 over
United States 1o .............-| 1,753,711 | 1,180,271 | 2,412,467 |13,833,678 119,180,127 | 1,804,114 | 1,271,757 | 2,452,572 | 6,960,491 | 12, 578,934
DISTRICT 1
BOStOT - o oo oo 53,276 82,768 | 920,902 | 1,120,026 | 1,476,972 71, 532 04,675 | 217,947 | 586,277 970, 431
New York.._._____...___. 220, 824 131,436 335,771 | 6,208,585 | 6,896,616 387,012 197, 066 521,509 { 1, 734 030 | 2,839,617
Philadelphia_. 148, 275 76,324 160, 273 834,673 | 1,219,545 291, 996 145,777 273,218 .523, 376 | 1,084,367
Cleveland.- 142, 681 124,730 201,300 | 1,059,022 | 1,527,733 209, 877 161, 699 237, 085 928,873 | 1,587, 534
Richmond 103, 934 74,810 183, 014 293, 553 655,311 149,933 98, 273 163, 300 176, 100 i
Atlanta.. o oo ... 85,518 74,872 207, 085 243, 664 611, 139 63,973 69,470 182, 576 149, 850 465, 869
Chicag0ace e 182,773 132, 4956 403,878 | 1,836,532 | 2,555,678 252, 844 186, 096 444,320 1 1,183,052 ¢ 2,066,512
St.fLouis. . 105, 330 74,055 101, 481 473,511 754,377 90, 458 57,778 85,336 288, 909 522,481
aneapol S 111,488 87, 664 86,448 204, 270 489, 870 150, 601 106, 660 78, 990 166, 641 442, 892
Kansas City....._.... 212, 088 122, 965 228, 915 309, 314 873,282 95, 217 62, 521 91, 683 92,792 342,213
128 e e 222,370 111,209 133, 100 265, 049 721,728 18, 696 29, 786 58,137 78,796 185,415
San Franeciseo. .. o ooocneoo- 165, 154 86, 943 150, 300 995 479 1 1,397,876 111,975 61, 956 98 471 11, 311 79 | 1, 584 197
STATE ?
New England:
Maine. . .- 12,778 7,162 27,466 |.cocaaeao 47,406 35,148 27,182 109, 842
New Hampshire._. . 9,083 13,471 17,344 | .. __ 39,898 6, 249 6,473 20, 497
Vermont_..._.. - 7,793 8,747 2,464 1. __. 19,004 17,198 18,124 s 37,184
Massachusetts__ - 14,477 40, 563 130,403 903,901 | 1,089,344 7,57 34,012 123,737 381, 6552 546, 875
Rhode Island. - 2127 |t 3,808 126, 519 131,544 | T e 6, 236 178, 543 184, 786
Connecticut._ .. ... 11,157 12,825 49,744 106, 760 179, 486 8,292 8, 884 41, 938 39,794 98, 908
Middle Atlantic:
New York.. 164, 073 66, 643 207, 567 | 5,910,699 .| 6,348, 982 285,202 122,189 317,660 | 1,489,931 | 2 214,982
New Jersey. 82,446 84, 660 136, 042 326,924 630, 102 134, 819 98, 830 212, 564 271, 965 , 238
173,337 | 111,261 | 219,565 | 1,200,914 | 1,705,077 | 357,650 | 223,960 | 363,837 | 449,268 | 1,394,715
60, 381 58,710 95, 492 614,028 828, 611 75,338 51,784 100, 587 757,167 984, 876
33,974 31,443 93, 988 58,220 217,625 28, 932 25,025 90, 762 23, 690 168, 409
88, 567 59,234 150,019 | 1,282,197 | 1,580, 047 92,438 68, 986 117,299 589, 310 868, 033
32,612 42,933 88, 084 46, 649 510, 578 85,015 94,725 147,808 487,361 814, 989
22, 959 22,133 59, 845 116, 087 221,024 49,771 41,152 67,005 73,4901 231,419
38, 247 26, 534 39, 003 204,270 308, 064 74, 926 33, 850 31,184 106, 641 246, 601
55, 872 20, 952 66, 010 33,079 175,913 64, 744 25, 666 81,264 , 180, 884
23, 494 16,940 32,444 | 513,452 | 586,260 16, 321 10, 054 15,125 | 227,006 268, 506
24,134 12,282 6,566 | - 42,982 25,217 40, 688
20, 896 12,289 6,370 oo 39, 556 17,572 28, 654
27,002 12,934 14,018 61,019 114,973 25,678 51,702
49, 362 35,932 47,132 6,513 | 138,939 22,873 56, 748
......... 3,888 | el 33, 561 37,449 9,499 13,835
18, 535 6,496 | 3,704 118 285 147,020 40, 061 149, 635
______________________ ! 79,803 | oo 42, 146
Virginia.. . 29, 820 16, 397 176, 310 50, 105 169, 288
West Vlrglma, 32,452 10, 236 03, 444 35, 613 91, 451
North Calolm 18,790 30,236 123,717 18, 624 86, 927
8,554 11,737 48, 304 11, 330 65,604
Georgia. 19, 787 14, 412 136, 390 11,168 105, 213
Florida. 19 632 18 055 111 598 16, 189 104, 803
East South :
Kentucky____ 34,727 19, 059 24, 686 75,349 153, 821 30, 696 116, 876
Tennessee. . 18,813 9, 460 35,923 64, 997 129, 163 20, 793 118,812
Alabama.___ 27,110 12, 315 38, 379 47, 632 125,436 14, 470 74, 580
Mississippi-. 5,438 21,134 13,689 |ieoceoooo 40,261 3,065 17,152 ‘24 458
West South Centrai:
Arkansas 24, 549 13, 331 37,055 |ocoooaaos 74,935 15, 360 6, 817 48, 844
Louisiana, 6, 568 13,018 24, 573 117,675 161, 834 4, 625 9,115 80, 871
Oklahoma.. 91, 605 38,673 124,361 |.ccocaanaan 254, 639 22,434 15, 061 88, 429
T EXAS- cccee e mmmmann 207, 385 100, 516 109 024 255, 049 671,974 14,720 25, 647 165, 571
Mountain
Montana._ ... .ooecacene 17,746 21,190 24, 897 63, 833 9, 323 17,439 48, 965
Idaho. o ieaaae 15,562 11,518 10, 189 37,269 7,054 6,318 21,188
Wyoming. ... . ..coceeoan 8,902 14,655 | oo ... 23, 557 5,070 9, 503 14, 573
Colorado . o ienrmacnn 30, 897 14,312 15,728 144,938 16, 811 10, 855 94, 692
New Mexico...unomeacaa- 9,355 7,772 , 688 22,815 1,793 2, (48 6,639
Arizona.. 3,480 2, 506 20, 353 26,429 1,969 2,108 13,737
Utah.__ 6, 967 3,561 5, 366 47,798 6,242 4,229 30, 509
P 1bﬁlevada ....... 4,108 4,548 | ... 8, 656 4,737 2,500 7,237
acifie:
Washington. ..._..__.. 31, 506 16,043 28, 199 113, 702 189, 450 265, 985 8,815 134, 842
Oregon..__ 36, 4£ 22, 846 2, 694 65, 404 127, 394 18,927 15,752 4 98, 694
California 3 67, 354 28,427 86, 026 784, 469 966, 276 47, 187 24, 342 56,961 | 1, 154, 389 | 1,282,889

1 For back figures see pages
3 See footnote, page 888.

924 and 925.
2 For back figures see this bulletin, pages 886 to 923.
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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
accoun or accoun! or accoun! or
Total Fa‘ggo%v;]tl of out- | account Total gggo%v;? of out- - | account | Total gggog? of out- | account
of-town | of others of-town | of others : of-town | of others
banks banks banks
3,371,705 |} 1,082,938 | 1,279,378 11,009,389 | 2,579,173 798,632 | 901,302 | 879,149 | 792,532 284,306 | 377,986 130, 240
3,384,529 (| 1,125,439 | 1,277,331 | 981,759 | 2,576,738 828,820 | 898,004 | 849,014 | 807,791 206, 619 | 378,427 132, 745
3,456,115 || 1,202,833 | 1,260,215 | 993,067 | 2, 641,797 906, 049 | 884,246 | 851,502 | 814,318 296,784 | 375,969 141, 560
3,481,286 1| 1,188,881 | 1,292,578 | 999,827 | 2, 666, 067 888,836 | 923,474 | 853,757 | 815,219 300,045 | 369,104 146,70
3,510,849 |i 1,276,841 | 1,270,032 | 963,876 | 2, 695, 805 974,349 | 900,420 | 821,036 | 815,044 302,492 | 369,612 142, 940

BROKERS’ BORROWINGS ON COLLATERAL, IN NEW YORK CITY, REPORTED BY THE NEW YORK STOCK EXCHANGE
[Net borrowings. In thousands of doMars]

Total Borrowings from—
Date New York banks and trust com-| Private banks, brokers, foreign
& panies banking agencies, etc.
Total On demand| On time
|
Total |On demand On time Total On demand| On time
1926—DeC. 8l cca e mcmaeeee 3,292, 860 2, 541, 682 751,178 | 2,803,585 i 2,127,996 675, 589 489,275 413, 636 75, 539
1927—Jan. 31. 3, 138, 786 2, 328, 340 810,446 | 2,670,144 1, 963, 554 7086, 590 468, 642 364, 786 103, 856
Feb. 28 3, 256, 459 2,475,498 780,961 | 2,757,385 || 2,084,852 672, 533 499, 074 390, 646 108, 428
Mar. 31 3,289,781 2, 504, 688 785,093 | 2,790,080 | 2,111, 565 678, 515 499, 701 393, 123 106, 578
Apr. 30 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, 969 811,998 | 3,064,975 | 2,316, 440 748, 535 503, 992 440, 529 63, 463
3, 641, 695 2,764, 511 877,184 | 3,144,977 || 2,343,316 801, 661 496, 718 421,195 75,523
3,673,891 2,745, 571 928,320 | 3,169,786 2,330,261 839, 525 504, 195 415,310 88,795
3, 914, 628 3,017,675 896,953 | 3,339,649 2, 538, 526 801, 123 574, 979 479, 148 95, 831
3, 946, 137 3,023,238 922,899 | 3,303,010 ;| 2,548,572 814, 438 583, 127 474, 666 108, 461
.................... 4, 091, 836 3, 134, 027 §57,809 | 3,519,121 2,674,722 844, 399 572,715 459, 305 113,410
COMMERCIAL PAPER OUTSTANDING!
[In thousands of dollars]
End of— 1922 1923 1924 1925 1926 1927
a1 23 I 704, 567 806, 803 817,880 819, 868 654,171 550, 918
February oo oo 717,894 838, 041 866, 551 819, 746 654, 943 577,047
ML g e e ZGO, 315 86:?_», 845 8§9, 053 812, 690 668, 000 605,415
6 o) Y 792, 045 86_1, 031 870, 956 801, 262 662, 852 598, 764
May. 790, 558 887,644 851, 551 775, 517 668, 226 581, 829
June.. 795,443 885,216 863, 684 759, 091 652,432 579, 823
st dwel  wls) ow) g sl s
EUIS] < o o o e 7 3
Semtomber. I 804, 615 802, 676 914, 687 708, 374 612, 058 599, 673
e | Al mam) s me| | e
OVIIIOOT o oo o o e 73 R,
December. ... 111 IIITIIIIIIIIIIIIIIIIIIIITT 721, 688 763, 493 797, 605 621,312 595,952 | ... _111TTC

Paper maturing within 7 months.

Figures reported by 26 dealers to the Federal Reserve Bank of New York.
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BANKERS’ ACCEPTANCES OUTSTANDING

[In thousands of dollars}

All reporting banks 1 Banks in New York City || Banks outs(i}di% New York
. y
End of—
1926 1926 1927 1925 1926 1927 1925 1926 1927
January. 834,825 | 788,254 | 773,604 588, 501 574,042 | 567,554 246,324 | 214,212 206, 050

808,359 | 767,127 | 785,488 || 562,405 | 559,731 | 574,202 || 245,954 | 207,396 211,286
800,137 | 745,660 | 800,446 || 560,007 | 543,502 | 598,536 || 240,130 | 202,158 210, 910
757,074 1 720,611 | 810,966 || 544,603 | 524,608 | 604,052 || 212,471 | 196,003 206, 914
680,346 | 685,333 | 774,720 | 499,509 | 506,012 | 579,698 i| 180,837 | 179,321 195,022
607,942 | 621,949 | 751,270 || 451,844 | 461,508 | 561,274 156,008 | 160, 441 189, 996
569,386 | 600,487 | 741,258 {| 425,725 | 440,797 | 555,262 143,661 | 159,690 185,996

August 555,167 | 582,635 | 782,055 | 404,247 | 420,545 | 573,019 || 150,920 | 162,090 209, 036
September 607,025 | 614,151 | 863,823 || 447,387 | 442,999 | 632,139 159,638 | 171,152 231, 684
October. . 674,168 | 681,647 | 975,167 || 502,810 | 500,186 | 714,098 || 171,358 | 181,461 261 069
November 689,768 | 726,895 |._._._____ 507,502 | 532,166 \eeooooeoo 182,176 | 194,229 |....._.._.
December. - v vane e 773 736 | 755,360 |.o .o __. 579, 836 560 964 193, 900 | 194,396 |-rnuenn

1 Figures collected and compiled by American Acceptance Council.

LAND BANKS AND INTERMEDIATE CREDIT BANKS

LOANS OF FEDERAL AND JOINT-STOCK LAND BANEKS : LOANS OF INTERMEDIATE CREDIT BANKS
[In thousands of dollars] [In thousands of dollars]
Net amount of Joans outstanding 1927 1926
- Class of loan
Date Federal - | Joint-stock Nov. 5 [Nov. 12[Nov. 19Nov, 26/Nov. 27
Total land banks | land banks
(12 banks) | (54 banks) X .
Direct loans outstanding
11,806 | 12,983 | 20,446
1,566,844 | 1,011,088 555, 756 s 3
1,587,030 | 1,010,485 567, 544 fé 93; 4, §27 1 2;36
1,606,818 | 1,027,361 579, 457 ) 6 2,522 4
%j 2%2 fﬁg 1,038, 018 23} 322 1,362 | 1,200 1,560
600, 150 5,250 | 5,300 4,200
605,718 699 663 1,368
510,794 1,300 | 1,438 | 1,738
614: 630 433 471 192
gﬁ' %%Z} 28,280 | 29,494 | 47,607
1, 710 205 | 1,077,819 632,476 R(fediscounts outstanding
or—
1,724,821 | 1,085,170 639, 651 Agricultural credit cor-
1,745,404 | 1,097,642 647,762 porations 24,166 | 24,137 | 23,780 | 23,751 | 25,724
1,765,365 | 1,109,354 656, 011 National banks. 24 23 12 |- 12 26
1,732,396 | 1,117,914 614, 481 State banks.._________.._ 218 201 175 172 262
1,741,275 | 1,124,055 617,220 Livestock loan com-
1,738,165 | 1,130,648 607, 517 Panies. oo e .. 17,003 | 17,145 | 17,795 | 17,953 | 13,652
1,742,575 | 1,134,896 607, 679 Savings banks and
1,749,893 | 1,139,502 608, 861 trust companies....... 32 32 32 32 92
1,752,665 | 1,143,130 609, 535
1,757,185 | 1,147,135 610, 050 Totalecce oo aeaan 41, 443 ‘ 41,538 | 41,794 | 41,920 } 39,746
BANK DEBITS PAR COLLECTION SYSTEM
DEBITS TOINDIVIDUAL ACCOUNTS, BY FEDERAL RESERVE MEMEBERSHIP, BY FEDERAL RESERVE DISTRICTS
DISTRICTS
23 ank October)
[n thousands of dollars] [Number of banks at end of October]
Num : Nonmember banks
ber of Oclt&}g]er, Sep‘ieggllber, Ocltgzi%er, Member banks
centers Fedgrig{é%ster ve On parlist | Not on par list
.New York City_..._... 1| $34, 060,832 | $33, 368,870 | $28, 754. 809 "
Outside New York City| 140 | 25,116,744 | 23,387,316 | 23,780,082 1927 | 1926 ; 1927 | 1926 | 1027 | 1926
ederal reserve district: X _
F Bgston ...... 11 3,082, 754 2, 620, 624 2,970,266 | United States.._.... 9,081 | 9,336 | 13,358 | 14,073 | 3,890 3,935
New York.. 7| 34,992,766 | 384,216,604 | 29,606, 359
10| 20353126 | 2,223,050 | 2,332,849 BOStON. o~ oo a4 a15| o7 | o4 ||
13 2,647,308 2,521,242 2,637,978 ‘New York. - §35 998 409
7 845, 513 760, 441 826, 161 Philadelphia 77 765 500
15 1,276,939 1,213,870 1,316, 582 Clevelaud... 838 857 | 1,030
21 6, 047, 944 5, 852, 904 5, 664, 161 Richniond .- 584
b 1,332, 108 1,196,821 1,329, 556 2 485 317
9 1,014, 455 912,323 783, 082 1,357 | 3,706
15 1, 340, 962 1,263,071 1,314,732 '_18 1, gO-i
10 756,320 701,104 716, 616 784 789
San Francisco...-.. 18 3, 517,383 3,274, 033 3, 036, 558 1, gg% 2, 408
Totalecveeuaenne 141 | 59,207,576 | 56,756,186 | 52,534,891 San Francisco. .. 663 723 714 782 59 66




CONDITION OF ALL MEMBER BANKS
ALL MEMBER BANKS—CONDITION ON A SERIES OF CALL DATES ENDING WITH

{Amounts in thousands of dellars]

OCTOBER 10, 1927

Oct. 10, | Dec. 31, | Apr.6, | June 30, | Sept. 28, | Dec. 31, | Apr. 12, | June 30, | Dec.31, | Mar. 23, | June 30, | Oct. 10,
1924 1924 1925 1925 1925 1925 1926 1926 1926 1927 1927 1927
RESOURCES

Loans and discounts_ ..ol 19, 801, 388 |20, 165, 601 |20, 372, 688 (20, 798, 714 |21, 427, 247 (22, 257,763 |21, 989 048 (22,251, 374 (22, 890, 655 |22, 514, 115 |23, 133, 123 | 23, 468, 512
- 18, 510 15,708 17,014 15, 466 23,126 17, 522 7,260 16, 106 15, 89| 18 304 15, 60; 23, 008
- 3, 894 620 | 3,902,793 | 3,915,997 | 3,802,370 | 3,785,412 | 3,761, 065 3, 831 078 | 3,744,929 | 3,388,963 | 3, 835 151 | 3,796,347 | 3,856, 149
Other bonds, stocks, and securities !__ .1 4,736,126 | 4,942,486 | 4,979,240 | 5, 085,975 | 5,133,273 | 5, 163, 166 232 617 | 5,378,479 | 5,600,708 | 5,786,776 | 6,021,927 | 6,103, 119
Tetal loans and investments___.__ . 28, 450, 644 29 026 588 129, 284, 939 129, 702, 525 130, 369, 058 131, 199 516 31 070 003 131, 390 887 31 896, 221 |32, 154, 346 |32, 967, 000 33 450, 788
Customers’ liability on account of accep! 320,716 461, 736 477, 098 375, 163 383,873 498, 143 486, 259 431 307 512 945 500, 232 502, 024 576,223
Banking house, furniture, and fixtures. ... .1 843,077 860, 614 879, 401 904, 765 919, 046 927, 357 9.35 563 969, 380 998,212 | 1,012,103 | 1,036,731 | 1, 059, 930
Other real estate owned .- ... ____ 168, 641 161, 133 166, 828 167, 140 171,741 170, 763 173, 906 172, 986 173,727 178. 230 175, 829 , 546
Cashin vanlt. . caiees 527, 889 597,472 523, 297 524,343 524, 592 574, 532 540, 261 534, 120 522, 596 538, 305 537, 856 539, 137
Reserve with Federal reserve banks_____........_.... 2,121,428 | 2,227, 569 | 2,091, 545 | 2, 190 991 | 2,147,111 | 2,238,233 | 2,135,948 | 2,236,172 | 2, 210 048 | 2, 321, 414 | 2,280,439 | 2,319,736

Ttems with Federal reserve banks in process of collec-

B3 L%« SO U 613,494 724,926 588,823 675, 356 647,432 825, 543 722,055 732,161 810, 250 673,512 740, 816 739,871
Due from banks, bankers, and trust companies....... 2,430,462 | 2,339,488 | 2,000,754 | 2,017,454 | 2, 031,130 | 2, 155,306 | 1,933,501 | 1,980,051 | 2,065,518 | 1,896,383 | 1,968,326 | 2,077,441
Exchanges for clearing house and checks on other

banks in same place, 1,001,300 | 1,935,114 | 1,211,094 | 1,882,318 | 1,268,087 | 2,195,466 | 1,450,457 | 1,762,736 | 2,077,090 | 1,222,670 | 1,912,942 | 1,564, 796
Qutside checks and other cash items. . 0, 551 133, 666 108, 256 137,148 103, 369 159, 060 142, 939 137, 866 181, 598 101, 676 177,771 7, 841
Redemption fund and due from United States Treas-

36, 701 36, 284 33,094 33,013 32, 850 32,982 32,879 32,997 32,785 32,480 32, 891 33, 054
United States securities borrowed 1. 18, 050 19, 087 12, 661 11,636 11,429 11, 152 13,770 37, 693 37,347 32,825 27,243 23,402
Other securities borrowed 1...._.._. 1, 954 2, 541 2, 660 1, 926 3, 112 2, 160 1,870 , 038 6, 998 8, 696 6, 206 6, 062
Other assetS oo e 378, 9563 460, 649 478,815 481,258 440, 524 435, 082 416, 029 419, 895 504 314 445, 592 444, 028 426, 891
B3 77 U 37, 103, 870 |38, 986, 867 |37, 949, 265 139, 105, 025 139, 053, 354 (41, 425, 295 {40, 075, 440 |40, 845, 189 (42, 029, 644 {41, 118, 464 |42, 810,192 | 43, 155,718
LIABILITIES
Capital stock paid in. ... ..o .. __._._._ 2,034,943 | 2,087,481 | 2,077,502 | 2,085,732 | 2,002,900 | 2,105,308 | 2,162,434 | 2,169,484 | 2,203,447 | 2,248,210 | 2,273,737 | 2,304,708
Surplus fund 1,682,646 | 1,707,486 | 1,732,076 | 1,750, 815 1 760 076 | 1,832,691 | 1, 880. 620 [ 1,899, 565 | 1,955,349 { 1,992,174 | 2,030,342 | 2, 049, 325
Undivided profits, less expenses and taxes paid } 876, 516 786, 759 859, 461 853, 433 { 834, 802 739, 934 783,012 463, 156 785, 517 845, 596 843,319 940, 505
Reserved for taxss, interest, etc., acerued.. ’ ’ g s Fo 133, 387 108, 903 132, 688 124, 484 120, 386 139, 315 128, 142 152, 531
Due to Federal reserve banks_ ... __._.___..__.._ 36, 508 43, 648 40, 124 39,758 49, 933 51,112 47,893 45,214 51,445 47,221 53, 043 54,402
Due to banks, bankers, and trust companies_________ 4,453,412 | 4,504,315 | 4,041,256 | 3,978,028 | 3, 821, 575 | 4, 169 470 | 3,801,513 | 3,935,113 | 4,002,995 | 3, 834 194 | 4,070,610 | 4, 148 273
Certiﬁed and cashiers’ or treasurers’ checks outstand-

_________________________________________________ 653,342 | 1,082,431 756, 757 { 1,032, 804 808, 756 { 1,225,758 863,466 962,694 | 1,141,102 788,522 1 1,064, 605 977, 944
Demand deposits.- 15, 729 597 |16, 684, 038 15, 849, 791 116, 811, 751 |16, 617,456 {17, 824, 702 116, 823, 148 117, 380, 041 {17, G383, 648 (16, 830, 709 |17, 735,244 | 17, 374, 426
Time deposits.. ... 9, 597, 395 | 9,804, 738 |10, 126, 080 |10, 381 486 (10, 46:, 237 {10, 653, 028 |10, 954, 747 |11, 172, 863 {11,439, 856 [11,817, 694 |12, 209, 834 | 12, 459, 248
United States deposits 01, 803 242, 482 411,619 176, 653 278,211 304,131 379,450 227, 647 234,116 406 850 , 622 435,475
Total deposits 30, 772, 057 {32,361, 652 (31, 226, 527 |32, 429, 480 (32, 049, 168 |34, 228,201 |32, 870, 217 (33, 123,572 (34, 508, 165 (33, 7"5 190 35, 350 958 | 35,449,768
Agreements torepurchase United States Government

or other securities SO1A 2. oo ccao e cccccmcm o demem e 6, 450 5,081 7,081 15, 800 5,632 32, 537 13,248 17,967 17,845
Bills payable 167,483 289, 253 311,183 360, 767 489, 449 527, 898 419, 863 390, 839 556, 301 415,296 381, 133 414, 311
Notes and bills rediscounted . 157, 906 118, 951 175,233 198, 031 222,105 204, 926 210, 167 220, 780 203, 565 131,137 160, 115 113, 904
Acceptances of other banks and foreign bills of ex-

change or drafts sold with indorsement___.._._.____ 107, 358 248,539 | 213,780 158, 903 165, 108 278,988 210, 838 207,292 254, 506 205,382 1 210, 519 265, 007
Letters of credit and travelers’ checks sold for cash and

outStAanAing oo oo i 22,514 21,709 22,168 37,403 25, 643 21, 965 23, 266 38,415 20, 499 25, 015 41, 696 26, 391
Acceptances executed for customers.. ... ... ... 328, 526 460,383 | 474,500 365,671 384, 963 486, 548 470, 292 495, 751 515, 046 505, 536 503, 595 575, 636
Acceptances executed by other banks for account of

reporting banks. e mas 28, 532 37,322 43, 087 42,144 40, 334 53, 608 55, 002 42, 054 35, 917 29,013 32,042 26, 075
National-bank notes outstanding_.___ 723,039 714, 333 648, 959 647, 994 648, 719 647, 951 648, 954 650, 662 645, 956 642, 067 650, 445 649, 390
United States securities borrowed.._. 46,786 48,017 34,408 33,320 35, 908 43, 858 39,381 37,593 87,347 32, 850 27,268 23,409
Other securities borrowed__....__.._ 5, 5356 5,946 6, 481 3 7,038 5,785 5,928 7,038 6, 998 8, 696 6, 296 6, 062
Other Habilities. .o it 150, 029 149, 036 123,910 138, 427 158, 634 131 650 146, 993 138, 872 148, 108 159, 689 152, 618 140, 851

1Y SRR 37,103, 870 (38, 986, 867 (37, 949, 265 (39, 105, 025 139, 053, 354 |41, 425, 295 |40, 075, 440 |40, 845, 189 142, 029, 644 |41, 118, 464 |42, 810, 192 | 43, 155,718
Number of banks_ - .o oo iiiiiaiiiiinn 9,635 9, 587 9,531 9,538 9,539 9,489 9,41% 9,375 9, 260 9, 144 9,009 9,087

1 Sacurities borrowed by national banks included in securities owned prior to June 30, 1926.
2 Prior to June 30, 1925, included in bills payable by national banks and reported only as 2 contingent lability by State bank members.
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ALL MEMBER BANKS—CONDITION OF NATIONAL AND STATE MEMBERS ON OCTOBER 10, 1927, BY CLASSES OF BANKS

[Amounts in thousands of dollars]

All member banks

National banks1

State bank members

Central Other C Central | Other Count Central | Other Cotnt
reserve Teserve ountry reserve | reserve ountry reserve | reserve ountry
Total city city banks Total city city banks Total city city banks
banks banks banks banks banks banks
RESOURCES
Loans and discounts... 23,468,512 || 6, 604 210 | 8,433,688 | 8,430,614 114,361,073 |3,167,916 |4,874,402 | 6,318,755 | 9,107, 439 3,436, 204 (3, 559,286 | 2,111, 859
Overdrafts___________._. 23,008 3,479 6, 586 , 543 14,492 890 3, 583 10,019 8, 516 2, 589 d 403 2, 524
U. S. Government securities. ... ... oo ... 3,856,149 || 1,049,698 | 1,482,115 | 1,324,336 | 2,672,464 | 590,843 | 989,505 | 1,002,116 | 1, 183,685 || 458, 855 402 610 232, 220
Other bonds, stocks, and securities. 6,103,119 1! 1,002,603 | 1,832,224 | 3,268,292 3 930,406 | 448,870 | 975,262 | 2, 515,274 2,163,713 || 553,733 856, 962 753,018
Total loans and investiments.__..._____ 33, 50,788 || 8 659,990 |11,755, 013 |13, 035,785 (20, 987, 435 |4, 208, 519 16,842, 752 | 9,830, 164 |12, 463, 353 | 14,451,471 i, 912,261 | 3,099,621
Customers’ liability on account of acceptances.. 576,223 429, 554 135, 228 , 3, 53¢ | 177,926 99, 938 5,725 292, 34 || 251,628 35, 290 5, 71
Banking house, furniture, and fixtures....__.. 1, 059, 930 160, 605 403, 030 496, 295 697, 898 73,380 | 233,380 301,138 362,032 7,225 { 169, 650 105, 157
Other real estate owned.- ..o 180, 546 2, 865 57,740 119, 941 122, 150 378 28, 963 92, 809 58, 396 2,487 28,777 27,132
Cash in vaull. - 539, 137 72,814 161, 843 304, 480 374, 194 34,478 97, 903 241, 813 164, 943 38, 336 63, 940 62, 667
2,319,736 905, 579 766, 1562 648,005 | 1,413,792 | 449,424 | 465,519 498, 849 905, 944 | 456,155 | 300, 633 149, 156
Items with Federal reserve banks in process of collection.. 739,871 209, 001 410, 007 120, 863 502,036 | 124,007 | 202,818 85,121 237,835 84, O 117,189 35, 742
Due from banks, bankers, and trust companiés._________ 2,077, 441 194, 930 844 204 | 1, 038 217 § 1, aS4 237 96,326 | 608, 665 879 246 493, 204 98, 604 235 629 158 971
Exchanges for clearing house, and checks on other banks
in same PlaCe. . oo 1,564,796 || 1,187,805 293, 555 83,436 876,876 | 628,005 | 188,684 60, 097 637,920 || 559,710 | 104,871 23,339
o] 157,841 , 040 80, 826 27,975 86, 672 11,915 52,927 21,830 71,169 37,125 27,899 6,145
33,054 1,874 7,870 23,310 33,054 1,874 7,870 23,810 {o e el
23,402 500 12,424 10,478 14, 780 500 7,207 7,073 8,622 5,217 3,405
6,062 350 2,311 3,401 2, 848 350 761 1,737 3,214 1, 550 1, 664
426, 891 241, 064 142 749 43,078 219,730 | 114,047 82,972 22,711 207 161 || 127,017 59, 777 20, 367
TObAL - e e ee 43,155, 718 (|12, 115, 971 115,073, 042 |15, 966, 705 |27, 199, 201 |5, 921, 309 |9, 010, 359 |12, 267, 623 |15, 956, 427 ||6, 194, 662 (6,062, 683 | 3, 699, 082
LIARILITIES
Capital stock paxd b« F N 2, 304, 708 551, 400 783,106 970,202 | 1,498,584 | 269,650 | 470,834 758,100 806,124 || 281,750 | 312,272 212,102
Surplus fund. el 2,049,325 605, 631 690, 542 753,152 | 1,272,174 | 317,855 366, 072 588, 247 777,151 287,776 | 324,470 164, 905
Undivided profits, less expenses and taxes paid. . 40, 505 276, 208 280, 160 384,187 571,166 | 117,676 | 156,857 296, 633 369 339 i 158,532 | 123,303 87, 504
Reserved for taxes, interest, ete., accrued.._ ... 152, 531 47,122 61, 658 43,751 78, 510 17,177 34,470 26, 863 :4, 021 29, 545 27,188 16, 888
Due to Federal reserve banks...__.___.._._. 54,402 28 14, 387 39, 087 36,107 |.__.______ 6,129 29, 978 18, 205 2 8,258 10, 009
Due to banks, bankers, and trust companies.... -| 4,148,273 |i 1,852,682 | 1,818,506 477,085 | 2, 970 936 |1,177,230 11,401,933 391,778 | 1,177,337 675,452 | 416,573 85,312
Certified and cashiers’ or treasurers’ checks outstanding. 977,944 764,213 136, 744 76, 987 8 525 | 367,366 84, 4 56, 670 469, 419 396 847 52, 255 20, 317
Demand deposits. .. 17,374,426 || 5,468,010 | 5,843,742 | 6,062, 674 |10, 918, 564 |2, 612, 928 [3, 663, 950 | 4, 641, 636 | 6,455, 862 |12, 855,082 (3,179, 702 | 1,420, 988
Time deposits..._. 12,459,248 1| 1,486, 525 | 4, 586 403 | 6, 386, 320 7,588,432 | 543,126 |2, 243, 997 | 4, 801,309 | 4, 870, 816 943 399 |2, 342,406 | 1, 585,011
Umted States depo 435,475 154, 795 217 020 63, 660 252, 726 73 548 | 132,502 46, 676 182, 749 81, 247 84, 518 16,984
Total deposibs_____________________________._______..__ 35, 449,768 || 9,726,253 |12, 616, 802 113, 106, 713 (22, 275,290 |4, 774 198 |7, a33 000 | 9,965,092 [13, 174,478 |14, 952, 055 |5,083,802 | 3, 138 621
Agreement to repurchase United States Government or A

other securities sold_.. ..o oo oo ... 17,845 83 16,165 1, 597 3,045 |__._______ 1, 800 1,245 14, 800 83 14, 365 352
Bills payable.._._._..._. 414 311 136, 933 157, 930 119, 448 235, 759 54,273 94, 635 86, 851 178, 552 82, 660 63, 295 32, 597
Notes and bills rediscounted. ... oo oooocouaoioomooos 113, 904 4,091 36, 543 73,270 80, 571 2,294 21,294 56, 983 33,333 1,797 15,249 16,287
Acceptances of other banks and foreign bills of exchange

or drafts sold with indorsement.._____.__._______.____. 265, 007 213, 560 50, 888 559 157,422 | 118,254 38,741 427 107, 585 5, 306 12,147 132
Letters of credit and travelers’ checks sold for cash and

outstanding.._.... 26,391 20, 013 6,027 351 10, 677 5, 553 4, 855 269 15,714 14, 460 1,172 82
Acceptances executed for eustomers__._..___________.__. 575,636 423, 852 142, 711 9,073 278,967-| 171,496 | 102,879 4,592 296,669 || 252,356 39, 832 4,481
Acceptances executed by other banks for account of re-

POXEING BANKS -« e oo e 26,075 20,122 4,638 1,315 18, 444 13, 544 3,655 1,245 7,631 6,578 983 70
National-bank notes outstanding. .. .| 649,390 36, 673 154,122 458, 595 649, 390 36,673 | 154,122 458,505 1_________._ J) PR ST,
United States securities borrowed. . o.ooceoommcrmecennn 23,409 500 12,424 10, 485 14,787 500 7,207 7,080 8,622 |liceucmnans 5,217 3,405
Other securities borrowed..... 6,062 350 2,311 3,401 2, 848 350 761 1,737 3,214 ||leecmcaaoas 1, 550 1,664
Other liabilities. « oo aun o cee e icar e cecccecane 140,851 53,180 57,015 30 656 51, 657 21,816 19,177 10, 664 89,194 31, 364 37,838 19 992

B 2. ) N 43, 155,718 ||12, 115,971 (15,073,042 115, 966, 705 (27, 199, 291 |5, 921, 309 |9, 010, 359 |12, 267, 623 115, 956,427 |:6, 194, 662 |6, 062, 633 | 3, 699, 082
Number of DANKS...caveeeeenvmeneeecrm s cmcmconmen 9, 087 82 528 8,477 7,798 36 367 7,395 ‘ 1,289 46 181 1,082

! Member banks only, i. e., exclusive of national banks}iniAlaska and Hawaii.
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ALL MEMBER BANKS—CONDITION ON OCTOBER 10, 1927, BY FEDERAL RESERVE DISTRICTS

[Amounts in thousands of dollars]

Federal reserve district

Total
. : : San
New Phila- Cleve- Rich- s st. Minne- | Kansas 5
Boston| o1k | delphia | land mond | Atlanta | Ohicago | 1.0 | “apolis City | Dallas E{S%’é'
RESOURCES
Loans and discounts 23, 468, 512 |i1,809,276 | 7, 313 167 {1, 623,042 |2,206, 712 11,035,373 | 897,801 (3,491,263 | 046,725 | 552,119 | 774,841 | 686,239 | 2,131,954
Overdrafts. _..____.._.____. 23,008 538 3, 547 595 1,342 977 , 011 3,295 , 403 873 1, 557 2,413 2,467
United States Government securities -| 8,856,149 || 250,600 | 1, 162 683 | 248,642 | 425,148 | 143,394 | 118,192 | 489,950 | 146,142 | 131,275 | 183,435 ; 126,439 430, 249
Other bonds, stocks, and securities._..._ -| 6,103,119 560,760 | 1,861,257 | 721,082 | 699,413 | 181,258 | 142,034 | 772,442 | 263,862 | 197,683 [ 208,090 62, 000 433,248
Teotal loans and investments_________..__ - |33, 450, ¥88:1'%, 621, 174 119, 346, 654 |2, 593, 361 |3, 332, 615 |1, 361, 002 |1, 161, 038 |4, 756,950 (1,359,122 | 881,950 |1,167,923 | 877,091 | 2,997, 908
Customers’ liability on account of acceptances- - 576,223 , 524 07,155 15,871 10,048 , 178 13,385 28, 680 1,642 707 493 , 911 31,
Banking house, furniture, and fixtures__ 1, 059, 930 68,148 227,655 84,180 | 136,037 62,360 59,201 | 162,583 40,975 24,280 45,932 42, 544 105, 945
Other real estate owned . 180, 546 7,438 16,089 14,0562 20,676 13,976 13, 980 25,780 8,743 12, 558 13,192 12,491 21,571
Cash in vault ___.____ - 539,137 42,672 117,953 41,394 57, 602 29, 251 26, 649 82,031 22,751 20,174 27,725 25,371 45, 564
Reserve with Federal reserve banks____.__ 2, 319 73 148, 087 901, 892 141 789 1 193,891 74,167 67,307 | 339,688 81,813 51,261 86, 813 65, 538 167, 490
Items with Federal reserve banks in proces
Jeetion - -« 739, 871 60, 580 242,495 55, 744 67,151 47,491 29, 620 69, 067 42, 561 12,074 38, 730 33,718 40, 640
Due from banks, bankers, and trust companies..____.. 2,077, 441 94, 307 198,737 | 105,960 | 185,855 | 120,437 | 160,498 | 329,073 | 121,761 | 140,198 | 206,774 | 168,244 245, 597
Exchanges for cloaring house, and checks on other
banks in same place. .o oo oo oo ocio e aeneeee 1, 564, 796 45,313 | 1,141,085 47,282 37,860 21, 649 24,544 | 120, 536 21,093 13,214 20,420 14,646 57,154
Outside checks and other cash items. ... __..._.._ 157,841 6,616 39, 933 2,775 9,802 3 7,724 28, 858 3, 521 7,556 5,114 5,038 37,487
Redemption fund and due from United States
B T 33,054 2,323 4,284 2,822 4,101 2,968 2,022 4,211 2,019 1,394 1,697 2,396 2,817
United States securities borrowed 23,402 103 591 420 8,467 2,159 1,677 4,214 3, 700 112 441 310 1,208
Other securities borrowedu 6,062 21 415 100 568 301 1,052 2,743 24 5 250 102 481
Other 8886t .- leoemm oo ioiooeeooo 426,801 || 44,558 | 224,087 | 15,052 | 13,952 | 6,166 | 6,470 | 45447 | 12,477| 4,547 | 5216 3,003 | 44,076
L7 S 43, 155, 718 |13, 194, 864 (13,863, 875 (3,121,702 |4, 078,625 |1, 752, 522 |1, 575, 257 |5, 999, 861 1,722,202 |1, 170,030 (1,620,720 |1, 256,493 | 3,799, 567
LIABILITIES
Capital stock paid in.__ 2,304, 708 165, 432 646,743 | 163,553 | 218,505 | 118,015 | 100,959 | 321,875 | 114,845 63,870 93,832 95, 677 201, 402
Surplus fund - 2, 049, 325 147,748 679,075 | 278,476 | 244,874 88,620 67,284 | 254,492 61, 866 33, 806 42,823 43,796 106, 465
Undivided profits, less expenses and taxes paid. - 940, 505 84,07 326,835 | 101,499 87,915 36, 989 26,937 | 118,612 34,058 18, 206 22,217 25,772 57,390
Reserved for taxes, interest, ete., acerued. .. - 152,531 13,295 43, 669 9, 698 15, 504 4, 960 5, 350 26, 849 , 717 4,672 3,340 2,829 14, 558
Due to Federal reserve banks.___.______._ - 54,402 5,957 18, 854 8, 037 3 176 11,453 1,88 2,017 14 49 174 1,55 1,036
Due to banks, bankers, and trust compam -| 4, 148 273 183 854 | 1,576,484 | 204,368 273 751 | 152,388 | ‘191,735 | 534,164 | 186,858 | 131,501 | 240,582 | 161,103 261 485
Certified and cashiers’ or treasurcrs’ chec .
standing .. - 977, 944 22,032 756, 140 17,709 19,437 10, 537 8,583 47, 872 9, 505 12,120 13,707 13,703 46, 599
Demand deposits. 17,374,426 1,308, 635 | 5,930, 500 [1, 145,008 |1, 435, 637 | 617,216 | 588,036 (2,359,883 | 684,406 | 432,247 | 802,178 | 649,870 | 1,330,722
Time deposits______ 12,459,248 1| 964,520 | 2, 748, 230 |1, 025,994 |1, 568, 627 | 580,490 | 454,642 |2, 004 586 | 521,318 | 435,139 | 340,449 | 182,373 | 1,582,871
United States depos: 435, 475 39, 269 152,037 , 613 31, 243 24, 059 24, 357 100 13, 98 5,421 9, 844 15,823 , 729
Total deposits --[35,448, %68 |(2, 614,276 |11,182,245 |2, 442, %3, 331 871 |1, 396,143 |1, ?69 237 15, 090 622 |1, 416 371 1,016,477 (1,406,934 11, 024 423 | 3, 258 442
Agreements to repurect ite
ment or other securities sold - 17, 845 500 11,671 2, 005 495 [1211 2 P 846 439 | . 216 1,030 27
Bills payable.. ... - 414,811 23,450 172, 445 30,778 50, 711 22, 806 19, 304 22, 436 14,483 1,482 4,959 6,182 45,275
Notes and bills rediscounted_ o113 604 14,331 13,050 8,735 | 10,010 | 11,766 | 17,477 | 11,760 5,789 1,946 9,798 2, 543 6,699
Acceptances of other banks and foreign bills of e
change or drafts sold with indorsement. _._._.._.__. 265, 007 24,163 205, 644 4,038 7,315 2,741 1,307 8, 141 b 1 20 P I 203 10, 739
Letters of credit and travelers’ checks scld for cash
and outstanding.. ... 26,391 479 18, 001 888 3,313 61 191 2,317 110 38 84 7 839
Acceptances executed for customers..._.... .- 575,636 54,793 399, 659 12, 904 10, 453 6, 759 19, 504 29, 364 564 751 488 6,121 34,276
Acceptances executed by other banks for account
of reporting banks_..._ .. .. .______ 26,075 1, 503 20, 482 2,470 122 199 95 T3 67 [ 3 PO, 417
National-bank notes outstanding_.________ 649, 390 45,316 83, 901 55, 262 80, 785 58, 182 40,075 83,417 39, 898 27, 557 33,641 45, 767 55, 589
United States securities borrowed 93, 400 103 591 420 8,467 2,166 1,677 4,914 7! 11 441 31 1,208
Other securities borrowed... 6, 062 21 415 100 568 301 1,052 2,743 24 5 250 102 481
tabiliti 140, 851 5,379 59, 449 8,149 7,627 2,198 4,808 | 18,458 | 24,622 1,041 1,692 1,668 5,760
43, 155, 718 13,194, 864 (13,863, 875 |3, 121, 702 (4,078, 625 (1,752, 522 |1, 575, 257 15,999, 861 1,722,202 {1, 170,080 | 1,620, 720[1, 256,493 | 3, 799, 567
9, 087 414 933 776 836 568 465 1,300 596 742 972 816 669
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ALL MEMBER BANKS—RESERVE POSITION ON OCTOBER 10, 1927

[In thousands of dollars]

Net demand deposits

Reserves with Federal reserve

banks
Ratio of
required
(]i)equtld T a Net d rteservte
y o il eposits, ime eman. 0 1!
Classofbank and Federal reserve district exclusive deposits | plus time demand
of bank Due to Total deposits | Required Held Excess? [plus time
and banks net 2| deposits
Govern- (per cent}
ment
deposits 1
All member banks. ccocoecomocccnaneos 17,374,426 | 1,769,479 | 19,143,905 | 12,459, 248 | 31,603,153 | 2,300,250 | 2, 319, 736 19, 486 7.3
Central reserve city banks.......o...... 5,468,010 | 1,084,349 | 6,552,859 | 1,486,525 | 8,038,884 846, 402 905, 579 9,177 11.2
Reserve city banks 5, 843, 742 598,191 | 6,441,933 | 4,586,403 | 11,028, 336 781,785 766, 152 —15 633 7.1
Country banks. . —cooeoooemeeeeoaoos 6,062, 674 6,030 | 6,140,613 | 6,386,320 | 12,535,033 | 622,063 | 648 005 | - 25,042 5.0
All member banks:
1,398, 635 56,818 | 1,455,453 964,520 | 2,419,982 | 152,631 | 148,087 | —4,544 6.3
5, 930, 500 909,639 | 6,840,139 | 2,748,230 | 9,588,369 891,742 901, 892 10, 150 9.3
Philadelphia_____ " 1, 145,006 79,404 | 1,224,410 | 1,025,994 | 2,250,404 | 137,460 | 141,789 4,329 6.1
Cleveland i 1,435,637 | 110,103 | 1,545,830 | 1,568,627 | 3,114,457 | 183,640 | 193,891 | 10,251 5.9
Richmond. . oeeeeo_ 617, 216 38,273 655, 489 580,490 | 1,235,979 71,858 74,167 2,809 5.8
Atlanta__ 588, 036 47,118 635, 154 454,642 | 1,089, 796 67, 901 67, 307 —594 6.2
Chicago.. 2,359,883 | 250,448 | 2,610,331 | 2,054,586 | 4,664,917 | 338,654 | 339,688 1,034 7.3
St. Louis__._. 84, 64,378 748, 874 521,318 | 1,270,192 81, 601 81,813 212 6.4
Minpeapolis.... 432, 247 36, 686 468,933 435, 139 904, 072 51,833 51,261 —57! 5.7
Kansas City.. 802, 178 67,038 869, 216 340,449 | 1,209,665 85, 800 86,813 1,004 7.1
Dallas..ocoaeee- 649, 870 40, 048 689, 918 182,373 872, 201 62, 256 65, 538 3,282 7.1
San Franciseo. oo e oocceomvereomeuns 1, 330 722 69 436 | 1, 400 158 | 1,582,871 | 2,983,029 175, 365 167,490 | —7,875 5.9
Central reserve city banks: .
New York 4,442,314 | 885,081 | 5,327,395 | 1,034,451 | 6,361,846 | 723,505 | 734,574 | 10,979 11.4
CRiCAZO - memmmeo e meemmen 1,025,696 | 199,268 | 1,224,064 452,074 | 1,677,038 | 172,807 | 171,005 | —1,802 10.3
Reserve city banks:
Boston... 676, 191 50,926 727,117 277,950 | 1,005,067 81, 050 75,556 | —5,494 81
New Yo 342,481 18, 880 361, 361 291, 456 2, 817 44, 880 44,296 —654 6.9
Philadelphia. 623, 717 75,315 699, 032 215, 284 914, 316 76,362 76, 747 385 8.4
Cleveland.......... 836,919 108, 873 945,792 806,384 | 1,752,176 118,770 126,923 8,153 6.8
Richmond_.._.____ 246, 837 21,781 268, 618 148, 853 17,471 31,328 31,482 154 7.5
Atlanta__ . .._____ 286, 805 39, 897 326, 702 204, 045 530, 747 38,791 35,748 | —3,043 7.3
Chicago..cccceoeua- 652, 576 40, 605 693, 181 719,251 | 1,412,432 90, 896 89,539 | —1,357 6.4
St. Louis. 402,776 48,572 451, 348 253,440 704,788 52,738 51,297 | —1,441 7.5
Minneapolis. _ 166, 461 31, 986 198, 447 97,812 296, 259 22,779 20,605 | —2,174 .7
Kansas City. 430,033 61, 665 491, 698 160, 441 652, 139 53,983 53, 077 —906 8.3
Dallas_ . oo 247, 195 35 831 283, 026 103, 806 386, 932 31,420 32,216 796 8.1
981,751 63, 860 995,611 | 1, 307 581 | 2, 303 192 138, 788 128,736 | --10, 052 6.0
722, 44‘3 5,802 728,336 686,579 | 1,414,915 71, 581 72, 531 950 5.1
1, 145, 705 5,678 | 1,151,383 | 1,422,323 | 2,573,706 123, 267 123, 092 =175 4.8
Philadelphia . 521,289 4,089 , 378 810,710 | 1,336,088 61, 098 65, 042 3,944 4.6
Cleveland..........._.. 508,718 1,320 600, 038 762,243 | 1,362,281 64,870 66, 968 2,098 4.8
Richmond_._.__.______ 370,379 16, 492 386, 871 431, 637 818, 508 40, 030 42, 685 2, 655 4.9
Atlanta_ ... 301, 231 - 7,221 308, 452 250, 597 559, 049 29, 110 31, 559 2,449 5.2
Chicago 681, 611 10, 575 692, 186 883 261 | 1,575,447 74,951 79, 144 4,193 4.8
St. Loui: 281, 720 15, 806 207, 526 267, 878 565, 4 28, 863 30, 516 1,653 5.1
Minneapolis__ 265, 786 4,700 270, 486 337,327 607, 813 29, 054 30, 656 1,602 4.8
Kansas Clty 372,145 5,373 377,518 180, 008 557, 526 31,826 33,736 1,910 5.7
Dallas.coooooo. - 402, 675 4,217 406, 892 78,467 485, 359 30, 836 33,322 2,486 6.4
8an Francisco-.--cvomecoceeecceea-o- 398,971 5,576 404, 547 275, 200 679, 837 36, 577 38,754 2,177 5.4

1 Exclusive also of certified and cashiers’ or treasurers’ checks outstanding.
? Combined excess of amounts due to banks over amounts due from banks as shown by individual bank reports.

‘When for a given bank

amounts due from banks exceed amounts due to banks, the excess due from can not be deducted in determining deposits on which reserves are
computed, and for this reason amounts in this column do not agree with the difference between aggregate amounts due to banks and due from
banks. Inthiscalculation theamounts due to banks include due to Federal reserve hanks, bankers, and trust companies, and certified and cashiers’
or treasurers’ checks outstanding, and amounts due from banks include items with Federal reserve banks in progess of collection, amounts due
from hanks, bankers, and trust comnpanies, and exchanges for clearing house, also checks on other banks in same place.

3 Deficiencies in reserves indicated by a minus (~) sign.



ALL MEMBER BANKS—PRINCIPAL RESOURCES AND LIABILITIES ON

[Amounts in thousands of dollars]

CALL DATES, MARCH, 1922-OCTOBER, 1927

Loans and investments
Capital, Net 5
Investments ? : Reserve| Bills | Num-
surplus United demand A
Dat flr)oeg and | Total |Demand| Time | States | Dus to deﬁﬁj 4 | time, and F?&g?al pagggle rl;er ?tf_
ate panks | undi- |deposits? deposits | deposits | de- |banks? |l cio| Govern- | <oREt Aot ipzf
Total || Loans: U. 8. vided posits P ment g
Govern-| Other o banks | counts | banks
Total ment | securi profits deposits
securi- ties
ties

23, 418, 9821(17, 161, 135/6, 257, 847|(2, 754, 846|3, 503, 001|1, 613, 9184, 185, 017|23, 641, 418|13, 484, 054| 6, 662, 398| 329, 5033, 165, 463|14, 479, 46021, 471, 3611, 722, 637] 838,979 9,816
124, 358, 014;|17, 205, 943,7, 062, 071||3, 246, 8243, 815, 2471, 646, 7734, 213, 919125, 516, 68715, 035, 179 7, 175, 005| 156, 118;3, 1a0 385)15, 509, 073,22, 840, 196/1, 835, 116] 722, 744] 9, 892
25, 768, 503|118, 080, 787|7, 687, 716|13, 788, 377|3, 899, 33911, 805, 5794, 363, 914(27, 271, 804|15, 672, 741| 7, 644, 881| 461, 799{3, 492 38316, 186, 983|24, 293, 663|1, 939, 028) 877, 527| 9,859
26, 332, 193|118, 571, 825/7, 760, 36813, 883, 266/3, 877, 102|1, 774, 2874, 355, 582|27, 182, 459|15, 127, 221 8, 142, 574| 404, 427;3, 508, 23716, 068, 171|24, 615, 1721, 908, 586! 967,819| 9, 850
26, 675, 0051118, 880, 058)7, 794, 947\13, 870, 232/3, 924, 715]1, 596, 1844, 367, 078|27, 053, 202|15, 161, 059! 8, 378, 211| 296, 482/3, 217, 450|16, 030, 725!24, 705, 418/1, 871, 015(1, 073, 211] 9, 856
-126, 497, 552i[18, 857, 100,7, 640, 452(13, 722, 44113, 918, 01111, 640, 1784, 436, 232126, 914, 71815, 100, 551! 8, 466, 416, 144, 47813, 203, 27315, 892, 267,24, 503, 161|1, 868, 926|1, 121,362 9,843
26, 738, 130|119, 051, 6867, 686, 4443, 641, 1324, 045, 312|1, 824, 348|4, 377, 566(28, 486, 613|16, 086, 731, 8, 650, 610' 236, 942;3, 512, 330|16, 356, 379,25, 243, 9311, 900, 153|1, 017, 644] 9, 774
26, 832, 03419, 175, 7137, 656, 821113, 569, 65314, 086, 6681, 643, 739/4, 468, 44428, 248, 08115, 586, 676 8, 889, 923/ 291, 7673, 479, 715|16, 089, 676|25, 271, 366(1, 893,301 744, 515| 9, 681
27, 261, 559|119, 264, 01917, 997, 540113, 607, 797|4, 389, 7431, 940, 197/4, 486, 47529, 529, 561|16, 292, 969| 9, 203, 545| 178, 046|3, 854, 101!16, 802, 176126, 184, 667|1, 965,453 502,907 9, 650
-|28, 450, 64419, 819, 898,8, 630, 746/|3, 894, 620|4, 736, 126(2, 430, 4624, 594, 105(30, 772, 057|16, 382, 939| 9, 597, 395! 301, 803 |4, 489, 920/17, 781, 39127, 680, 589/2, 121, 428! 432,747 9,635
29, 026, 5381|20, 181, 309|8, 845, 279/(3, 902, 793|4, 942, 4862, 339, 4884, 531, 726|32, 361, 652|17, 766, 469! 9, 804, 738| 242, 482|4, 547, 63|18, 446, 11928, 493, 339/2, 227, 569 656 7431 9, 587
29, 284, 939120, 389, 702/8, 895, 237|(3, 915, 997|4, 979, 2402, 090, 7544, 669, 03931, 226, 527|16, 606, 548,10, 126, 980| 411, 6194, 081, 380/17, 685, 631|28, 224, 230(2, 091, 545| 700,196] 9, 531
26, 702, 525 20 814, 180. 8 888 345 3 802 370 5 085, 9752, 017, 454|4, 689, 980132, 420, 480117, 844, 555/10, 381, 486; 176, 6534, 017, 736/18, 239, 939|128, 798, 0782, 190, 991| 717,701 9, 538
-130, 369, 058||21, 450 373! 8 918 685 3 785 412! 5 133, 273(2, 031, 1304, 687, 787132, 049, 16817, 426, 212/10, 467, 237| 278, 211)3, 877, 508|18, 232, 538,28, 977, 986,2, 047, 111! 876,662| 9, 539
31, 199, 516 22 275, 285(8, 924 231(13, 761, 065 5, 163, 166(2, 155, 3064, 677, 933(34, 228, 201|19, 050, 46010, 653, 028| 304, 131|4, 220, 582/19, 237, 72730, 194, 8862, 238, 233|1, 011, 812 9,489
31, 070, 00322, 006, 3089, 063, 695/|3, 831, 078|5, 232, 617|1, 933, 501(4, 826, 066/32, 870, 217/17, 686, 61410, 954, 747, 379, 450/3, 849, 406/18, 368, 685/29, 702, 882(2, 135, 948| 840,858 9,412
31, 390, 887|(22, 267, 479|9, 123, 4081|3, 744, 9295, 378, 4791, 980, 051|4, 832, 205|33, 723, 572118, 342, 735111, 172, 863| 227, 647|3, 680, 327(18, 766, 357|30, 166, 8672, 236, 172, 818 911 9,375
31, 896, 221122, 906, 5508, 989, 671113, 388, 963|5, 600, 708(2, 065, 5184, 944, 313|34, 508, 165|18, 779, 75011, 439, 859| 234, 1164, 054, 440(18, 901, 829|30, 575, 804(2, 210, 048|1, 014 372 9,260
132, 154, 34622, 532, 419,9, 621, 927|;3, 835, 151|5, 786, 776/1, 896, 383|5, 085, 980(33, 725, 19017, 619, 231|11, 817, 694; 406, 8503, 881, 41518, 516, 549(30, 741, 093/2, 321, 414/ 546,433 9, 144
-132, 967, 000 23 148 7269, 818 274] l3 796 347| 6 021, 92711, 968, 326|5, 147, 398135, 350, 958|18, 799, 849 12 209, 834t 217 622 4 123, 653|19, 208, 041,31, 635, 497|2, 280, 439( 541,248 9,099
33, 450, 788 23 491, 52019 959 268 I3 856 149 6 103, 1192, 077, 4415, 204, 538,35, 449, 768(18, 352, 370 12 459, z48| 435 475 4 202, 675(19, 143, 905(32, 038, 628|2, 319, 736] 528, 215/ 9, 087

1 Including discounts, rediscounts, and overdrafts.
Includes demand deposits, certified and cashier’s checks outstanding, time deposits, United States deposits, and due to banks.

3 Including certified and cashier’s or {reasurer’s checks outstanding, but excluding United States deposits and due to banks

4 Including due to Federal reserve banks and due to foreign banks,
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CLASSIFICATION OF LOANS AND INVESTMENTS OF ALL MEMBER .BANKS

This table is based on figures published in the annual report of the Comptroller of the Currency for national
banks, and on figures compiled from reports of member State banks to the Federal Reserve Board.

CLASSIFICATION OF LOANS, JUNE 30, 1925, 1926, AND 1927
[In thousands of dollars]

Loans on securities All other loans
Secured Secured by real estate Num-
Total loans by U.8.] Secured Otherwise | ber of
Total || Govern-| by other | rporos secured | banks
ment stocks and| Tarm Other and unse-
obliga- bonds Total land real cured
tions estate
20,798,714 || 6,717,511 |1 243,343 | 6,474,168 | 14,081,208 || 2,338,322 | {-ceosocoooo 1%, 742, 881 9, 538
-| 22,251,374 || 7,320,876 || 206,725 | 7,114,151 | 14,930,498 || 2,649, 537 [1464,730 112,184,807 | 12,280,961 | 9,375
e 23,133,123 || 8,156,244 || 180,817 | 7,975,427 | 14,976,879 || 2,926,393 | 477,813 | 2,448,530 | 12,050, 486 9, 099
5,508,717 || 2,857,153 80,146 | 2,777,007 | 2,651, 564 117,894 | eeicioeoaoe 2, 533, 670 86
5,921,135 || 2,984,478 64,430 | 2,920,048 | 2,036,657 151, 041 2,710 148,331 | 2,785,616 79
6,430,476 || 3,398,465 56,457 | 3,342,008 | 3,032,011 180, 123 2, 589 177,634 § 2,851,888 84
7,465,741 || 2,274, 669 87,719 | 2,186,950 | 5,191,672 || 1,184,175 (oo . ofcoooaooo 4,006, 897 553
8,018,090 | 2, 557, 241 74,473 | 2,482,768 | 5,460,849 || 1,323,262 | 121,980 | 1,201,273 | 4, 137, 587 544
8,328,327 || 2,823,932 61,419 | 2,762,513 | 5,504,395 || 1,475,883 | 154,249 | 1,321,634 | 4,028,512 522
7,824,256 || 1, 585, 689 75,478 | 1,510,211 | 6,238,567 || 1,036,253 |__. ___.__[.____...___ 5,202,314 8, 899
8,312,149 || 1,779,157 || 67,822 | 1,711,335 | 6,532,992 || 1,175,234 |1340,031 | 1835203 | 5,357,758 | 8, 752
8,374,320 || 1,933,847 62,941 | 1,870,906 | 6,440,473 || 1,270,387 | 320,975 949,412 | 5,170, 086 8,493

1 Revised.

CLASSIFICATION OF SECURITIES, JUNE 30, 1925, 1926, AND 1927
[In thousands of dollars]

Domestic securities Foreign securities

Total Stat “orcien:

o ate oreign

it U. 8. Gov- i Stock of | Stock of | All other| Bonds of] ]

securities || o1 i ernment | SOUSYY, Ay other | Federal | other |domesticl mguy || forelgn Faiig
securities | 0T | “bonds | reserve | corpora | securi- govern- | % o

(total) o bank | tions | ties ments | SR8

ipal

8,888,345 || 8,387,838 || 3,802,370 | 1,028,906 | 2,784,762 | 114,967 | 275,334 | 381,499 | 500,507 || 327,303 | 173,204
9,123,408 || 8 625,326 || 3,743,025 | 1,140,320 | 2,047,530 | 122, 508 | 327,253 | 334,781 | 498,082 || 300,590 | 197,492
9,818,274 || 9, 246,136 || 3,796,347 | 1,277,436 | 3,343,305 | 129,005 | 348,261 | 351,782 | 572,138 || 316,343 | 255,795
2,013,858 | 1,914, 560 || 1,067,438 232, 425 476,353 | 28,111 | 73,872 36,361 | 99,208 62,914 36,384
-1 2,053,294 1| 1,987,122 || 1,066, 254 249, 853 478,228 | 31,692 | 91,115 ! 69,980 | 86,172 37,416 28, 756
2,194,843 || 2,110,012 (| 1,079, 814 286, 878 547,329 | 34,134 | 83,203 { 78,654 | 84,831 48, 358 36,473
2,866,386 || 2,725,042 || 1,341,016 342, 996 702,863 | 38,008 | 134,077 | 165,092 | 140,444 92, 663 47,781
2,932,434 || 2,793,069 || 1,325,138 406, 105 776,404 | 41,030 | 149,923 | 94,469 | 139,365 81,874 57,491
3,191,303 || 3,049,596 || 1,408,386 460, 714 884,730 | 43,335 | 163,135 | 89,296 | 141,707 71,420 70, 287
4,008,101 || 3,747,336 || 1,393,916 453,485 | 1,605,546 | 47,858 | 67,385 ! 179,146 | 260,765 || 171,726 89, 039
-1 4,137,680 | 3,845,135 || 1,352, 533 403,371 | 1,602,898 | 49,786 | 86,215 | 170,332 | 292,545 || 181,300 | 111,245
i 4, 432 128 {| 4,086,528 || 1,308, 147 529,844 | 1,911,246 | 51,536 | 101,923 | 183,832 | 345,600 || 196, 565 | 149,035

Nore.—Of the total loans of all member banks on June 30, 1927, about $4,770,000,000, or 14.5 per cent of their total loans and invest ments was
reported as eligible for rediscount at the reserve banks; this compares with about $4,920,000,000, or 15.7 per cent, reported for June 30, 1926.
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EARNINGS AND EXPENSES OF MEMBER BANKS

TABLE 1.—ALL MEMBER BANKS, BY CLASS OF BANK, YEARS ENDING JUNE 30, 1926 AND 1927

Amounts (in thousands of dollars) Amounts per $100 of earning assets
Total National State Total National State
1927 1926 1927 1926 1927 1926 1927 | 1926 | 1927 | 1926 | 1927 | 1926
Interest earned..._____________. 1,723,487 | 1,679,827 | 1,076,001 | 1,046, 441 647,396 633,386 | $5.37 | $5.46 | $5.45 | $5.51 | §5.2¢ | §$5.39
Other earnings. ... oo cceoeoeoo.. 345, 383 303,390 | 166,171 145, 086 179, 212 158,304 | 1.08 .99 .84 .76 | 1.45 1.35
Gross earnings___.._...._. 2,068, 870 | 1,983, 217 ‘ 1,242,262 | 1,191, 527 826, 608 ! 791,600 | 6.44 | 6.45| 6.29] 6.27 | 6.68 6.74
Interest on deposits..._.__. 687, 021 658, 027 408,161 387, 797 278, 860 270,230 | 2.14 | 214 | 207 204 2.26 2.30
Interest on borrowed money. 29, 363 29, 688 18, 342 19, 361 11, 021 10, 327 .09 .1e .09 .10 .09 .09
Salaries and wages. oo ... 408, 048 384, 259 243, 061 229, 688 164, 987 154,571 | 1.27| 125 1.23| 1.21| 1.33 1.32
AXES. e e cmae e 109, 708 106, 297 70, 304 68, 537 39, 404 37,760 .34 .35 .36 .36 .32 .32
All other expenses. -......._.... 241, 061 230, 834 142, 004 135, 844 99, 057 94, 991 .75 .75 .72 W72 .80 .81
Total expenses.c.cocceeoo- 1,475,201 | 1,409, 106 881,872 841, 227 593, 329 J 567, 879 ' 4.60 | 4.58 | 4.47| 4.43| 480 4.83
Net earnings. . oeooooecmeeaens 593,669 | 574,111 | 360,300 | 350,300 | 233,279 | 293,811 | 1.85| 1.87| 183 | 184¢| 1.891 1.90
Losses cn loans... .. ..._..-.... 120,676 | 131,227 86, 497 93, 588 34,179 37,639 | .381 .43| .4a1 49| .28 .32
Losses on investments. 37, 200 35, 963 27, 568 23,775 9, 632 12,188 2] .12 .14 .13 .08 .10
All other 108S€S- - auoomcmeeoaas 44,398 38,447 27, 577 27, 989 16, 82t 10, 458 A4 .13 .14 .15 .14 .09
Total olsses..........-.... 202, 274 205, 637 141, 642 145, 352 60, 632 60, 285 .63 | - 67 .72 77 .49 .51
Recoveries___...________._._.__. 48, 022 65, 934 33,328 43,994 14,694 21, 940 A5 .21 .17 .23 W12 .19
Netlosses 2 . ._o_._.__.. 154, 252 139, 703 i 108,314 101, 358 45,938 38,345 48| .45 .55 .53 .37 .33
Net addition to profits 439,417 | 434,408 | 252,076 | 248,942 | 187,341 | 185,466 | 1.37 | 1.41
Dividends declared_.._... 292, 066 279, 358 180, 629 173, 635 111, 437 105,723 ' ....... P,
Loans® _____ ... 22, 713, 794 |21, 762, 725 13, 653, 645 |13, 219, 438 | 9,060,149 { 8, 543,287 | ... ‘ .......
Investments 3. ___________ ] 9,388,320 | 8,983,673 | 6,082,232 | 5,777,515 | 3,306,088 | 3,206,158 |_______ [
Total earning assets 3. 32,102, 114 ;30,746,398 (10, 735, 877 (18,996,953 |12, 366, 237 (11,749, 445 | ....... SN AR S RIS S
Capitalfunds34.__________.__.. 5,002,474 | 4,722,401 ‘ 3,161,606 | 3,043,282 | 1,840,868 | 1,679,119 |._._.__ } .............. i .....................
Other ratios?
Earning assets per $1 of capital funAs - ... e emae $6.42 | $6.51 | $6.24 | $6.24 | $6.72 | $7.00
Net profits per $100 of capital fUNAS__. . .t e et 878 | 9.20| 7.97| 818} 10.18 | 11.05
Losses on loans per $100 0f I08NS _ - . e .53 .60 .63 .71 .38 .44
Losses on investments per $100 of INVeSEINONTS . L - oo oo emeaan .40 .40 .45 .41 .29 .38

1 These ratios are based upon data taken from the customary abstracts of reports of condition and of earnings, expenses, and dividends. It
should be borne in mind in using them that the statistics employed represent aggregates for all member banks reporting on the various dates, and
such ratios as are shown in the tables are therefore ratios of aggregates in which figures for large banks have a statistical influence somewhat dis-
proportionate to their number in comparison with the figures for small banks.
during a given year in the number of banks whose reports underlie the statistics, since the figures presented are for sufficiently large groups that

the results appear not to be appreciably affected by these changes.

2 Total losses charged off less recoverjes on assets previously charged off.
3 Averages of amounts from reports of condition for five call dates in the fiscal year 1926 and for four call dates in the fiscal year 1927.
¢ Capital surplus and undivided profits exclusive of reserves for taxes, interest, ete., accrued.

No adjustments have been made in the underlying data for changes
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TABLE 2,—~ALL MEMBER BANKS BY FEDERAL RESERYE DISTRICTS YEARS ENDING JUNE 30, 1926 AND 1927
[In thousands of dolars}

Federal Reserve District

Boston New York Philadelphia Cleveland Richmond Atlanta
1927 1926 1927 1926 1927 1926 1927 1926 1927 1926 1927 1926
Interest earned. .. .oo...... 127,002] 119,237] 479,343 454,341) 134,406 126,760/ 180,555 174,401 74,330] 74,005 71,058 74730
Other earnings........o. oo .. 21,411} 18.803| 127,973] 110.264] 20,934] 21,720 33,243| 30,131 10,005 9,077 12,219 14,361
Gross earnings.........._ 148,413| 188,040| 607,316 564,605 155,340| 148,480 213,798/ 204,532] 84,385 83,082 83,277 89,001
Interest on deposits._...._...__ 58,755 54,013] 166,074 182,457 .50,180] 46,453] 80,504 76,518] 27,361 26,053 23,589 25,064
Interest on borrowed money... 1,933 1, 8501 6, 807 6,771 2,330, 2,542 2,611 2,815 2,096 3,125 2,730 2,102
Salaries and wages.........._.__ 25,407 23,867 112,625 101,312| 27,168 25,076 38,769 35,978, 16,765 16,157 17,707, 17,060
215 G- LU SRR 6,004 5,882  26,596] 25,671 7,837 7,662 11,872 10,994 5,614 5,299 , 843 5,682
All other expenses. .. 15,428| 14,405 67,233 63,959 15,406 14,563 21.351] 21,754 9,137 9,058 11,124} 11,835
Total expenses.......o... 107, 527 1 100,017 409,335 380,170 102,921| 96,326 155,507 149,059 €0,973| 59,692| 60,993 61,743
Net earnings_ . .._.._..__. 40, 386] 38,023] 197,981 184,435 52,418 52,154, 58,201} 55,473| 23.412] 23,350 22,284| 27,348
Losses onloans. ... 10,019 7,670 20.251| 31,744 4,0t8 5, 956 9, 889 9, 567 6, 149 8, 196 8,785 7,102
Losses on investments_ 6,747 3,700 11,554 15,072 3,214 3.353 5,479 4,149 820, 619 674 670
All other 1085€Swuooooeooamoa. 2, 812, 3, 085, 9,576 12,162 2,522 1,697 4,214 2,718 1, 582 1,268 1,841 2,172
Total 108968« ovmomnmonns 19,578| 14,455 41,381 58,978 9,829 11,006] 19,582 16,434 8,561 8,083 11,300 9,944
RecOVeries. oo 4,241 4,605 11,781 24,074 3,127 4,487 3, 551 3, 922‘ 1,335 1,474 2,075 2,151
Net losses 1. ....._.._..._ 15, 337 9,850 29,600 34,914 6,702 6,519, 16,031 12, 512i 7,216 6, €09) 9,225 7,793
Net addition to profits_________. 25,549  28,173] 168,381 149,521 45,717| 45,635 42,260 42,9611 16,196] 16,781 13,059 19,555
Dividends declared...._...__.__ 20,145 18,641 97,859 89,147 26,483 24,5331 27,636) 28,416; 13,036 = 15,618 12,208| 11,908
Toans . o oo 1,730, 0411, 685, 789!6, 885, 98016, 349, 4261, 600, 6351, 490, 10112, 162, 1072, 081, 796.1, 013, 8511, 018, 343 016, 674| 954,670
Investments 2. .. .. ... 745,096] 672, 07012. 952, 4572, 856, 849] 889, 697, 857, 76811, 043, 802|1, 016, 108] 276, 636] 264, 484| 242, 895] 235, 354
Earning assets 2. __...__. 2.475, 13712, 357, 8599, 838, 437(9, 206, 275|2, 490, 332|2, 347, 869:3, 205, 8093, 097, 804{1, 280, 487|1, 282, 827?1. 159, 56911, 190, 034
Capitalfunds28_____. _________ 374,020| 360, 1851, 523, 385|1, 376, 099| 507,975| 471,857 533,981 520,815 235,321 237, 0815‘ 189, 866, 181,953
i i
Federal Reserve District
Chicago St. Louis Minneapolis Kansas City Dallas San Francisco
1927 1926 1927 1926 1927 1926 1927 1926 1927 1926 1927 1926
Interest earned. .. 243,573( 241,334] 74,783 73,856, 49,371 50,924] 71,295/ 72,111 54,749 56,455] 162,972 161,633
Other earnings._.. 52,511 42,808 11,758 11,749 6,379 6,059 11,772 9, 660 6,621 6,698 30,557 22,051
Gross earnings______.._._._ 296, 084 284,142/ 86,541 85,605 55,750 56,983 83,067 81,780, 61,370{ 63,103 163,529 183,684
Interest on deposits.__......_.._ 97,753| 96,404| 27,461 26,518 20,569 21,773 24,248 24,927 13,888 13,833; 66,239 64,014
Interest on borrowed monsy._. 3,497 2,954 2,443 2, 464; 444, 494 853 986 1,307 1,284 2,312 2,301
Salaries and wages......_.....__ 60,766] 57,127\ 17,689] 17,195 12,293, 12,507} 19,515 19,288 15,489 15,270] 43,855 42,413
18, 000 6,447 5, 806] 3,033 3,174 4,808 5, 109 4,611 4,442 8,107, 8, 576
34,810/ 10,448/ 10, 389! 6,724 6,837 11,977 11,913 8,577 8,3771 25,901: 22,904
Total expenses_........... 218,617 200,205 64,488] 62,872) 43,063| 44,785 61,401 62,223) 43,872 43,215 146,504 140,208
Net earnings. ..o ocooo... 77,467 74,847) 22,053] 23, 233‘ 12,687|  12,198! 21,666 19,557 17,498) 19,978 47,025 43,476
Losses onloans_n._.o.o........ 14,651 16,908 6, 000 6,717 6, 433 6,514; 12,389 11, 960 8, 591 8,533] 13,426 12,360
Losses on investments. . 3,492 2,771 822 823 871 466 1,426 1,497 42 20 1,673 2, 547
All other losses_ ... 6,176 3,771 2, 685 1,452 1,133 1,035 3,311 2,011 2,063 1,797 6, 483 5,279
Total 10856S. - <eone oo 24,319) 23,450 9, 507 8,992 8,437 8,015] 17,126] 15,468] 11,082 10, 626] 21,582 20,186
Recoveries. ... oooooao. 8, 037 7, 766 2, 665 2,827 1,931 2, 380 4,063 3, 569 2,602 2, 952! 4,614 5,737
Net losses 1. ooooooee . 18,282) 15,684  6,842| 6,165 6,506, 5635 13,063 11,800 8,480 7,674 16,968 14,440
Net additions to profits......__ 59,185 59, 163§ 15,2111 17,068 6,181 6, 563 8, 6031 7,658 9,018 12, 304 30,057, 29,027
Dividends declared..........._. 36,317 35,201 13,746| 11,685 5,699] 5,544 8, 347| 8,031 8, 289 9,467| 22,231 21,077
Loans 2. i 3, 304, 614 3, 279, 612i 041,033 936,782| 548,383 585,137 787,9501 806,615 656,280 657,564:2, 076,237 1,916,890
Investments . ... . . oc.o... 1, 218, 071(1, 200, 608| 384,840 359,522| 315,644 304,433 363,603 320,815 165,948] 160, 129! 789, 631i 726, 522
. Earning assets 2..._....... 4,612, 6854, 480, 220{1, 325,87311,206,304| 864,027| 889,570i1, 151, 56211, 136,430, 822,228 817, 693‘2, 865, 868 2, 643,412
Capital funds 28 ... 661, 604 626, 042, 203,103 199,163) 113,720/ 116,422 154,402) 155,732 161,281 160, 821~ 341, 867[ 321,231

1 Total losses charged off less reéoveries on assets previously charged off.
2 Averages of amounts from reports of condition for five call dates in the fiscal year 1926 and for four call dates in the fiscal year 1927.
8 Capital, surplus, and undivided profits, exclusive of reserve for taxes, interest, ete., accrued.
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TABLE 3.—RATIOS—ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS, YEARS ENDING JUNE, 1926 AND 1927

Federal Reserve District

Boston New York Philadelphia Cleveland Richmond Atlanta
1927 1926 1927 1926 1927 1926 1927 1926 1927 1926 1927 1926
Amount per $100 of earning assets:
Interest earned .. ..o _o______._ $5.13 | $5.06 | $4.87 | $4.94 | $5.40 $5.40 | $5.63 | $5.63 | $5.76 | $5.77 | $6.13 $6. 28
Other earnings. . .87 . 80 1.30 1.20 .84 .93 1.04 .9 .78 .71 1.05 1.21
Gross earnings. ..o oo cccaccmannn 6. 00 5.85 6.17 6.13 6.24 6.32 6. 67 6. 60 6. 54 6.48 7.18 7.49
Interest on Aeposits.o.ccoaooooaoooolo- 2.37 2.29 1.99 1.98 2.01 1.98 2.52 2.47 2,12 2.03 2.03 2,11
Interest on borrowed money. .08 .08 .07 .07 .09 W11 .08 .09 .16 .24 .24 .18
Salaries and wages_..._..__ 1.03 101 1.14 1.10 1.09 1.07 1.21 1.19 1.30 1.26 1.53 1.43
TAXeS.eecceceeee . .25 .27 .28 .31 .33 .37 .35 .44 .41 . 50 .48
Al other eXpenses._ ..ooeccccoaccemeacaoe .62 .61 .68 .69 .62 .62 .67 .70 .71 .7 .98 .99
Total expenses. .. o ooeanas 4.34 4.24 4.16 4.13 4.13 4.10 4.85 4.81 4.72 4.65 5.26 5.19
Net earnings. coceeeomvcccncaccacaca- 1.65 1.61 2.01 2.00 2.10 2.22 1.82 1.79 1.81 1.82 1.92 2.30
Total 10886S_ oo e acmceeaae .79 .61 .42 .64 .39 .47 .61 .53 .66 .63 .97 .84
ReCOVEITeS come e cccnccimamaen .17 .20 .12 .26 .13 .19 .11 .13 .10 .11 .18 .18
Net losses ..o .62 .42 .30 .38 .27 .28 .50 ! .40 . 56 .52 .80 .65
Net addition to profits. ... 1.03 1.19 1.71 1.62 1.84 1.94 1.32 } 1.39 1.26 1.31 1.13 1.64
Other ratios:
Earning assets per $1 of capital funds._.| 6.62 6. 55 6.46 6.69 4.90 4,98 6.00 5.95 5.48 . 53 6.11 6.54
Net profits per $100 of capital funds2...| 6.83 7.82 | 11.05 | 10.87 9.00 9.67 7.91 8.25 6.88 7.23 6.88 10.75
Losses on loans per $100 of loans...._... .58 .45 .29 . 50 . 26 .40 .46 .61 .61 .96 .74
Losses on investments per $100 of invest-
MENES - e e eevcaemcaes - .91 .55 .39 .53 .36 .39 .52 .41 .30 .23 .28 .28
Federal Reserve District
Chicago St. Louis Minneapolis Kansas City Dallas San Francisco
1927 1926 1927 1926 1927 1926 1927 1926 1927 1926 1927 1926
Amount per $100 of earning assets: -
Interest earned. $5.28 | $5.39 | $5.64 [ $5.70 | $5.71 [ $5.72 | $6.19 | $6.35 | $6.66 | $6.91 | $5.69 $6.11
Other earnings._ 1.14 .96 .89 .91 .74 .68 1.02 .85 .81 .82 1.07 .83
GrOSS @ArNINgS o< eo oo eoemeceemmcconen 6.42| 63¢| 65| 660| 645 64| 79| 72| 7.46] 773| 65| 695
Interest on deposits. oo oo ooooooooo 2.12 2,15 2,07 2.05 2.38 2,45 2.11 2.19 1.69 1.69 2.31 2.42
Interest on borrowed money .08 .07 .18 .19 .05 .08 07 .09 .16 .16 .08 .09
Salaries and Wages_ . o oeoconmioaaan 1.32 1.28 1.33 1.33 1.42 1.41 1.69 1.70 1.88 1.87 1.53 1.60
Taxes___..._. - .41 40 .49 .45 .35 .36 .42 .45 . 56 .54 .29 .32
All other expenses. . .o ccamcoacomccaaoe .82 .7 .79 .80 .78 i 1.04 1.05 1.04 1.02 .90 .87
Total expenses._ ..o .._.._.____ 4.74 4.67 4.86 4.81 4.98 5.03 5.33 5.48 5.34 5.28 5.11 5.30
Net earnings .. .oceeereveeemeemamncmnn- 1.68| 167 166| 179| 1.47| 137, 18| 172! 213| 244 1.64| 164
Total losses .53 .52 ] W72 .69 .98 .90 1.49 1.36 1.35 1.30 .75 .76
Recoveries.o.ao-oo__. .13 A7 ‘ .20 .22 .22 .27 .35 .31 .32 .36 .16 .22
Net 105888 1o oo omnecceeiacaas .40 .35 ‘ .52 .48 .75 .63 1.13 1.05 1.03 .94 .59 .55
Net addition to profits. ... ....cocacaceaa. .28 ! 132 L15| 182 .72 .74 .75 .67 110( 150 105 110
Other ratios: l
Earning assets per $1 of capital funds__._| 6.97 7.16 6.46 6. 51 7.60 7.64 7.46 7.30 5.10 5.08 8.38 8.23
Net profits per $100 of capital funds2._.| 8.95 9.45 7.42 8. 57 5.44 5. 64 5. 87 4.92 5. 59 7.65 8.79 9.04
Losses on loans per $100 of loans._.....__ .43 .52 .64 .72 1,17 L1 1.567 1.48 131 1,30 .65 .64
Losses on investments per $100 of :
VOStMenS. o e e e ececnaaen .29 .23 l .21 .23 .28 .15 .39 .45 .26 .18 .21 .35

1 Total losses eharged off less recoveries on assets previously charged off.
2 Obtained by dividing net profits by capital funds; equivalent to the product of the two preceding ratios,

Nore,—These ratios are based upon data taken from the customary abstraets of reports of condition and of earnings, expenses, and dividends.

It should be borne in mind in using them that the statistics employed represent aggregates for banks reporting on the various dates and such ratios
as are included in the tables are therefore ratios of aggregates, in which figures for large banks have a statistical influence somewhat disproportionate
e 1 No adjustments have been made in the underlying data for changes during a given
year in the number of banks whose reports underlie the statistics, since the figures presented are for sufficiently large groups that the results appear
not to be appreciably affected by these changes.

to their number, in comparison with the figures for small banks.
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TABLE 4—NATIONAL BANKS, BY FEDERAL RESERVE DISTRICTS, DECEMBER 31, 1926, TO JUNE 30, 1927

Nore.—The following statistics of earnings and expenses of national banks were compiled by the Comptroller of the Currency from reports
submitted by national banks. A similar table relating to the last half of 1926 was published on page 552 of the July, 1927, issue of the FEDERAL
RESERVE BULLETIN; additional statistics for the fiscal year ending June 30. 1927, will be found in the Annual Report of the Comptroller of the Cur-
rency for 1927. A similar table showing earnings, expenses, and dividends of State bank members of the Federal reserve system for the first half
of 1927 was published on p. 794 of the November, 1927, issue of the BULLETIN.

{In thousands of dollars]

Member national banks, by Federal reserve districts Non
mem- | All na-

Phil- o Ri i Mip- | Kan- San [ber oay tional
Bos- | New Cleve-| Rich-|{ At Chi- | _St. tional | banks
Total || on | York %%?L land |mond | lanta | cago | Louis | "oyb Csia%sy Dallas lgs%lxla banks!
Gross earnings:
Interest received—
Onloans? ____._.... 385,321|| 28,074 80,007 32,966 31,162| 25,143| 21,077| 50,875| 17,129] 14, 547) 23,956| 22,862 37, 523 169; 385,490
On investments 3__..| 139,859( 12, 532 42, 211| 15,726) 15,743] 4,760| 3,854 12,983] 5,504 5,769) 6,802 2,853/ 11,122 111] 139,970
On balances with
other banks....... 13,5250 1,062; 2,479 537 1,165 6841 938( 1,306 763/ 648 1,478 1,178 1,287 22| 13,547
Unclassified- - ....._. 1,513| ... 63 100] 108 71 56 464 143 244 82 164 18 ... ,
Domestic exchange and
collection charges__.... 7,871 274) 1,659 254 258 450 829 1,126 348 775 565 646| 687 31 7,902
Foreign exchange depari- .
ment. ... 6,691 365| 3,840 443 160, 33 51 939 35 36 13| 78 698 1 6, 692
Commissions received... 468 6! 12| 6| 8| 9 1 114 16| 201 48 5 42 1 469
Trust department__..... 5, 633, 5841 2,377 276 316 274 177 318 90, 49, 258 63| 861 4 5, 637
Profits on securities sold.| 35,318[! 2,518 14,140| 3,294 3,823| 1,013 623 1,706 696 597, 752 372 5,784 4 35,322
Other earnings..c..con-- 34,165|| 3,137 8,285 1,348 2,599 2,173] 1,622 4,164 873 1,141} 3,255 1,867 3,701 21| 34,186
Total earnings.. ... 630, 364|| 48, 552155, 073| 54,950 55,342| 34,610| 29, 228) 73,995, 25, 597| 24,007 37,209! 30,078 61,723|  364| 630,728
Expenses:
Is‘glari(-‘;st anddwages _______ 120,733|| 8,321! 25,854| 9,010! 9,636 6,617 6,221| 14,902 5,280 5,552 8,674 7,124 13, 542 86 120,819
terest paid—
Onborrowed money?2. 8,012 657 1,710 784 669, 750 632! 788] 346) 149 364 426 L 1 I 8,012

On deposits—

Time.. 117,370!! 10, 280 22, 488) 11,737 12,694) 7,957/ 5,815! 12,257| 5,061 7,054] 5, 641 3,134 13, 252 44| 117,414

Deman 61,004| 6,549] 19,411} 5,253 53001 2,033] 1,771 7,929 2,233 1,363 2,998 2,492| 3,672 411 61,045

Bank_.._ 1 27,329] 1,380 9,109 1,1021 2,004 1,097| 1,031, 3,687 1,459 976] 2,077| 1,257 2,150, 7 27,336

Unclassifi 1, 844 136 89, 188 355 230 49 455 80, 135 62| 39 26 .. 1,844

Taxes. .. ccou-. o1 83,911 1,318 4,329{ 3,075 3,235 1,901 1,133 6,900 3,120 1,881 2,151 1,937} 2,931 150 33,926

Other expenses 74,270/ 5,059 16,384| 5,287| 5,648, 3,680 3,817] 9,626| 2,876 3,175 5,320 4,093 9,305 46, 74,316

Total expenses. ... 444, 473|| 33, 700, 99,374| 36,436 39, 531( 24, 265| 20, 469, 56, 544; 20, 455 20, 285 27, 287 20, 502} 45, 625 2391 444,712

Net earnings. -« -« -veceoanoo 185, 80111 14,852| 55,699| 18,514 15,811| 10,345 8,759| 17,451 5,142 3,722 9,922 9,576| 16, 098] 125 186,016
Recovtesries on charged-off

assets:

Loans and discounts._... 9, 662 4491 1,814 328 442 283 446( 1,434 372 6381 1,510 1,157 789 5 9,667

Bonds, securities, ete- 3,398 326 781 7541 402 118] 36 324 74 91 314 46 132] 4 3,402

Alother. ooeooeo 3,190 127 514 446, 141 147 163 531 256 118 261 180 306! ... 3,190
Total net earnings and

recoveries._____...._ 202, 141{] 15, 754] 58,808| 20, 042 16, 796 10,893| 9,404 19,740; 5,844 4,569 12,007 10,959 17,325 134 202, 275

Losses charged off:
Onu loans and discounts..{ 40,425 83,9471 5,107| 1,5200 2,542 2,423 2,725 4,992 1,704{ 2,683 35, 572 3,384 3,826 100 40,435
Omn bonds, securities, ete- 13,247\ 2,752) 3,747| 1,334] 2,045 323] 290 902| 209 257 725 158 507 7 13, 254
On banking house, fur-

niture, and fixtures.____ 5,453 455; 1,025 476 471 346 183 543 238 122 490, 247 857 10 5,463

On trust department
Operations. «..ccoeannn- 346! 23 6 23] ) A S, 78 209 ) | P 53 R RO, 346
On foreign exchange. ... 319 17 28] 18 7 46 3 2 180]-cocenn 13 7 319
All other losses_._c..._._ 6, 626 208} 2,401 218 233 310 276) 587 199, 236 938 473 547] 1 6, 627
Total losses charged off.| 66,416 7,402 12,314 3,587 5,299 3,448 3,477} 7,104| 2,739 3,209 7,738 4,265 5,744 28 66,444
Net addition to profits....... 135,725 8,352| 46,494 16,455| 11,497| 7,445 b5, 927l 12,636/ 3,105 1,270 4,269 6,694} 11, 581 106] 135,831
Dividends declared........__ 90,641} 7,610] 25,752 9,273 7,239 5,450 3, 743] 9,563| 5,252 2,496 3,491 3,307} 7,465 57) 90,698
Capital stock paidin ¢ _._._. 1,473, 373}120, 957317, 774/108, 994 124, 680| 96, 132| 73, 035?190, 387| 73, 790| 59, 083| 84, 793] 89, 105(134, 643 80011, 474, 173
Surplus fund 4 ... 1, 256, 090/1102, 464|370, 418(186, 721,127, 329| 73, 226! 50, 533|124, 572 36, 229| 32, 107| 39, 730| 41, 448} 71, 313, 855|1, 266, 945
Capital and surplus ¢. .12, 729, 463 !223, 421/688, 1921295, 715,252, 009,169, 358|123, 568,314, 959/110, 019| 91, 190(124, 523|130, 553|205, 956| 1, 655/2, 731, 118
Number of banks 4. ..._._.. AT i 376 761 683| 731J 517  378| 904|485 674 946 708 537 6 7,79

1 Includes national banks of Alaska and Hawaii, 3 Including dividends,

3 Including discount. 4 As on June 30, 1927.
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ALL MEMBER BANKS—DEPOSITS, BY SIZE OF CITY, BY STATES, 1923-1927

{In thousands of dollars]

Net demand deposits Time deposits
State and date In places having a population of— In places having a population of—
Total Total
Less than| 5,000 to | 15,000 to | 100,000 and Less than| 5,000 to | 15,000 to | 100,000
5,000 15,000 | 100,000 over X 15,000 | 100,000 |and over
Alabama:
1923—Apr. 25 21,094 9,534 32,437 34,412 97, 477 8, 520 7,490 16, 576 20, 795 53,381
May 23 19, 057 9, 865 32, 582 35,463 96, 907 9,023 8,176 16, 055 21,202 54, 456
June 27 18,211 9, 663 31, 552 34,945 94,371 8,857 8,445 17,019 21,717 56,038
July 25 17,859 10, 519 31,353 34, 681 94, 412 8, 898 9, 788 17,127 21, 239 57,052
Aug. 29 17,084 10,163 31,488 33,262 91,997 8,895 8,496 17, 605 21, 259 56, 2556
Sept. 26 18, 670 11, 060 31, 653 32,612 93, 995 8,829 9,814 15,990 1,412 56, 045
Oct. 24. 20, 226 11, 687 31, 546 33,859 97,318 9,39 9,813 15, 850 21,351 56,410
Nov. 28_ 23,392 12,444 31,626 34,706 102 168 9,480 9, 903 16,398 21,478 57,269
Dec. 26 23 71 11, 204 33 202 34,752 1()2 869 9,417 8,682 16, 089 21, 519 55, 707
1924—Jan. 23 oo oo 23,129 | 12,299 | 33,9001 33,377 102, 796 9,810 8,990 | 16,202 | 21,449 56, 451
Feb. 2 -] 21,961 10,468 33,023 33,211 98,723 10,003 9,040 16, 400 21, 437 56, 970
Mar. 26.-- .| 20,802 9, 982 32, 517 33,209 96, 510 10,128 9, 256 16, 501 21,752 57,637
Apr.23_.. - 19 458 9, 661 32,243 35,293 96, 655 10,323 9, 567 18,848 22,917 61, 655
May 28_._ - 18, 374 9, 268 32, 040 34,077 93,759 10, 406 9,613 17,769 23,573 61,361
June 25___ .- 17,514 8,831 31, 521 33, 2565 91,121 10, 362 9,705 18,161 24,110 62, 338
July 23._. .-| 16,606 8,473 31,153 33,417 89, 649 10,397 9, 860 18,149 23, 566 61, 972
Aug. 27_._ - 16,987 8, 895 31, 149 34, 092 91,123 10, 264 9, 853 18,251 23,456 61, 824
Sept. 24___ .| 20,045 9, 767 31,487 33,982 95, 281 9, 948 9,915 18,074 23, 576 61, 513
Oct. 29. | 21,999 10, 462 31,730 36,349 100, 540 10,179 9,871 17,626 23, 634 61,310
Nov. 26_.. -] 22,486 10,771 33,187 40, 628 107,072 10, 063 9,878 17,162 23,763 60, 866
Deec. 24... | 22,773 10, 082 32, 962 38,928 105, 645 10,179 9, 8G5 17 225 23,818 61, 027
1926—Jan. 28__ .-| 23,468 12,174 33,345 37,300 106, 287 10, 932 11,289 17,342 23, 263 62,826
Feb. 25. .| 23,684 11, 081 34,119 36, 577 105, 461 11,231 9, 805 17, 546 23, 661 62, 243
Mar. 25__. .- 23,135 131,983 33,288 36, 393 104, 809 11,345 11,416 17,737 23, 340 63, €38
Apr. 22. . - 21,190 11,273 34,174 36, 337 102, 974 11,364 11,872 18,045 23, 009 63, 790
May 27.._ .| 19,856 10, 940 33, 580 35,711 100, 087 11, 350 11,348 18,347 23,111 64,156
June 24._. .| 19,415 10, 873 33,317 36,326 99, 830 11,414 11,487 18,627 23, 528 65, 056
July 29.._ .- 18,223 10,813 32,920 28,617 90, 573 11,060 11,558 18, 257 19,934 60, 809
Aug. 26 .| 20,181 11,336 33,758 29, 589 94, 864 11,175 11,579 18,247 20,3156 61, 316
Sept. 23 -] 25,995 13, 090 35,731 38, 221 113,037 11,111 11, 568 18,372 23,720 64,771
Oct. 28_ | 27,545 14,195 37,641 41, 468 120,849 11,420 11, 656 18, 655 23,795 65, 526
Nov. 25. - 26, 262 13, 993 36, 860 42,015 119, 130 11, 454 11,490 18, 371 23,877 65,197
Dec. - 25,131 13 773 37,632 40 986 117, 522 11,170 11 510 20,918 23 972 67, 570
1926—.1' an. 27 o caacncaan 25, 920 13,808 38,239 41,324 119, 291 12,145 11, 686 18,429 23,428 65, 688
Feb. 24_ 25,285 13,918 38, 602 41, 969 119,774 12,110 11,699 18,672 24,107 66, 588
Mar, 24 23,978 13,328 38,026 45,601 120,933 12,219 11,301 19, 397 24,342 67, 259
Apr. 28_ 22,434 12,824 36, 296 43,741 115,295 12,527 11,714 21,869 24, 605 70,715
May26. 21,029 12,276 34,078 42,003 109,386 12,473 11,625 22,066 2'1 142 71,306
June 23. 20,118 11,227 33,910 40, 304 105, 569 12,959 11,136 22,317 26, 679 72,001
July 28_ 19,026 11,438 33,852 42,017 106, 333 12,515 11, 765 22,094 25, 390 71,764
Aug. 25. 18,182 10, 548 33,097 41, 665 103,492 12, 308 12,400 21, 988 25,298 71,964
Sept. 22 21,238 11,469 32,837 42, 589 108,133 12,040 12,462 21,982 25,068 71, 552
Oct. 27. 22, 204 11 613 33,913 42, 668 110 398 12,293 12,390 21,993 25, 351 72,027
Nov, 24. 21, 526 ]1, 321 34,223 43,682 110 752 12,171 12, 380 21,644 25,124 71,319
Dee. 29 oo cciccccaeane 21,514 11, 457 31 875 44,899 112, 445 12,170 12,467 21,713 25,521 71 871
1927—Jan. 26 21,789 11,361 33,267 42,192 108, €09 12,275 12, 536 21, 505 25,613 71,929
F 21,925 11,108 33, 220 42,294 108, 547 12,275 12,468 21,465 25,577 71, 785
21,281 11, 240 33,297 41, 516 107,334 12,342 12, 506 21,727 25, 921 72,496
20,414 11,077 33, 573 44,519 109, 583 12,5817 12, 509 22,246 26, 114 73, 386
19,202 10, 538 33,204 41, 999 105,123 12,889 12,626 23,192 "6 543 75, 250
19,023 10, 655 31, 799 43,407 104, 884 12 735 12,690 22,335 27, 042 74,802
18,411 10, 340 33,610 43, 805 106, 166 12, 958 12,670 22,378 25, 950 73, 956
19,739 9, 533 35, 381 44,624 109, 277 13,899 11,353 21, 801 25,991 73, 044
24,848 10, 902 36,153 46, 221 118,124 14 561 11,080 21, 957 26,107 73,705
26 623 11,997 37, 889 48, 417 124,926 14 436 11,927 22,034 26,193 74, 590
Arizona:

1923 —APr. 25 e 3,081 3,302 21,012 2,420 1,877 6,603 10, 900
May 23. 3,130 3, 555 21,646 2,441 1,918 6, 267 10, 626
3,075 3,192 19, 987 2, 508 1,831 6,107 10, 546
2,998 2,908 18,822 2,445 1,983 6,109 10, 537
2,690 2,643 17, 709 2,380 1,979 6,213 10,572
2,903 2,835 19,533 2,320 1,943 6,622 10, 885
3,480 2,870 21,015 2,311 1, 940 8, 650 10, 901
4,201 3,103 22, 684 2,244 2,081 7,220 11, 545
3,879 3,301 22, 975 2,323 2,089 7,245 11,657
3,596 3,210 21,929 2,311 1,895 7,406 ..o __ 11,612
3,538 2, 993 21, 959 2,164 2, 065 7,600 [ 11,829
3,080 3,032 20,732 2,048 2,043 7,648 |_ 11,739
3,070 3,113 21,110 2,006 2,064 7,391 |- 11,461
3,135 3,586 21,522 1,887 2,073 7,170 | 11,130
2,911 3,725 20,063 2,112 2,010 | 7,330 |- 11,452
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ALL MEMBER BANKS—DEPOSITS, BY SIZE OF CITY, BY STATES, 1923-1927—Continued

[In thousands of dollars]

State and date

Net demand deposits

Time deposits

In places having a population of—

Less than
5,000

In places having a population of—

Arizona—Continued.
1924-—Jul

73628—27——7

Total Total
5,000 to | 15,000 to {100,000 and Less than| 5,000 to { 15,000 to | 100,000
15,000 | 100,000 over 5,000 15,000 | 100,000 |and over
3,492 13,497 | ccaeees 19,769 1,930 1,993 11,398
3,290 12,908 |oooooeoaeaos 18,896 1,892 2,039 11,348
3,067 13,356 19,338 1,875 2,070 11,411
2, 585 15,006 |occouaaacna 20, 837 1,867 1,650 10, 787
2,59 15,374 21,604 1,874 1, 760 11,165
2,654 16,527 |accoccaamaas 23,121 1,978 1,723 11,894
2,487 16, 231 22,417 2, 007 1,699 12,130
2,576 16, 265 22, 688 2, 045 1,673 12,372
2,758 | 16,213 22, 513 1,969 1,707 12, 643
2,817 16, 004 22,270 2,015 1, 656 12,422
3,169 15,779 22, 366 2, 090 1,655 12, 059
2,873 15,271 21,477 2,077 1,604 12,213
2, 580 14,169 19, 907 2,109 1,721 12,278
2,456 | 14, 20, 332 2,245 1,704 12,495
2, 548 15, 265 20, 839 1,966 1,708 12,143
2,481 15, 855 21,473 2, 008 1,773 11, 767
2, 604 17,819 23,954 2, 094 1,793 11, 634
2, 686 17,749 23,998 2,021 1,788 11,170
2,742 17,743 24, 093 2,000 1,817 11, 535
2, 880 18,186 24, 487 1,942 1,803 11, 570
2,912 17,853 24,114 1,899 1,717 11,698
2,843 18, 035 24, 161 1, 867 1,715 11,487
3,022 17,723 23,985 1,819 1,693 11,327
2,627 17,371 23, 163 1,920 1,722 11, 307
2, 536 16,443 21, 957 1,879 1,708 11,454
2,474 16, 379 21,771 1,934 1, 700 11, 459
2,468 16, 533 21, 987 1,932 1,724 11,676
2,338 17,347 22, 801 1,887 1,780 11,918
2, 591 19, 071 24,725 1,874 1,783 12,125
2,457 18, 584 24,128 1,878 1,947 12,380
2,491 18,179 23,678 1, 866 2,033 12, 627
2,656 18, 085 23,948 1,846 2, 004 13,032
2, 503 17,882 23, 527 1,898 2, 059 , 084
2,477 18,338 , 082 1,885 2,011 13,186
2, 605 18, 600 24, 299 1,903 2,014 13,693
2,332 17,071 22,515 1,933 2,093 13,828
2, 2! 16, 611 21,811 1,942 2,128 13,720
2,195 15, 802 20, 989 1,948 2,118 13, 645
2,191 17,385 22,657 1,923 2,091 13,489
2, 406 17,925 23, 501 1,933 2,101 13, 590
12,378 30,335 faececacannnn 78, 445 9, 492 5, 464 31,971
12, 649 30, 712 80, 986 9, 801 4,693 31, 524
11, 907 28,952 | 77,897 10, 555 5,649 33,130
11,168 29,255 | 75,633 10, 558 5, 641 32,775
10,875 28,987 |. 72,991 10, 280 5, 605 32,623
11,174 27,481 | 68, 887 8, 969 5,572 30, 827
12,395 29,192 |- 73,491 9, 222 5, 551 31,248
13,872 30,441 |, 77,426 9,363 5,712 31,873
13,427 | 30,746 {____ 0.1 76,156 8,971 5, 761 31,700
13,107 30,877 | e 75,134 10, 304 5, 944 33,653
12,197 29,808 |- 72,103 10, 361 5,843 34,153
12,969 28,427 |- 70,878 10, 525 6,056 34,471
12,525 30,954 |- 78,187 10, 169 6,316 34,370
12,156 29,648 | 71,269 10, 637 6,255 35,071
11, 550 20,494 |- 0, 247 10, 815 6, 35,290
11, 380 28,618 |_ 69, 088 10, 780 6,249 36,048
11,025 28,605 | 66,971 11,015 6,116 36, 302
11,834 29,452 |- 68, 626 11,072 6,010 35,961
13,892 32,131 |. 77,950 11,327 6,191 36, 900
14, 083 34,829 |_ 82,784 11, 652 6, 287 39,104
14, 432 83,923 11,619 6,330 40, 233
13,918 81, 587 12, 236 6, 505 41,401
13,365 81,418 13,392 6, 621 42,943
12,903 79, 855 13, 648 6,799 43,495
13, 268 79, 510 14, 104 6,712 44, 629
13, 605 79,314 14, 548 6, 742 43,988
13,393 76,432 14,222 6, 823 43,865
12, 598 73,611 14,332 6, 896 42,754
11, 559 71, 646 14, 640 6, 764 21,088 i_ 42,442
14, 045 81,303 14, 848 6, 901 20,416 | 42,165
15,005 83,912 | 15,674 7,142 | 20,519 |. 43,335
15,227 83,417 15, 691 7,252 20,853 | 43, 796
15,085 84,217 15,483 7,255 21,686 L. 44, 424
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[In thousands of dollars]

BY SIZE OF CITY, BY STATES 1923-1927—Continued

Net demand deposits Time deposits
State and date In places having a population of— In places having a population of—
Total Total
Less than| 5,000 to | 15,000 to | 100,000 and Less than| 5,000 to | 15,000 to| 100,000
5,000 15,000 100,000 over 5,000 15,000 100,000 |and over
Arkansas—Continued:
1926—Jan. 27 14,384 36, 618 81,193 16, 088 7,129 46,064
Feb. 24 14, 265 37,065 80, 285 16, 048 7,400 45, 986
Mar, 24. 13, 189 35, 641 77,579 16,078 6, 987 46, 410
Apr. 28_ 13,440 35, 342 77,836 16, 344 7,028 47,176
May 26. 13, 642 34,573 77,010 16,871 7, 160 47,246
June 23 12,734 33, 389 74, 285 17,039 6, 949 47,360
July 28 11, 581 33, 257 71,905 16, 830 7,073 47,956
Aug. 2 10, 967 33,334 68, 622 16, 837 7,083 47,893
Sept. 22_. 11, 552 31,725 69, 001 16, 712 6,978 47,929
Oct. 27__. 12,262 33,253 72,983 16,862 6, 804 48 027
Nov, 24 12,027 | 32,791 71,620 | 16,660 7,083 48, 246
Dec. 29 11 483 32,739 69, 379 15, 559 6, 951 47,015
1927—Jan. 26. 11,392 31,488 67,159 15, 626 6, 770 47,177
Feb. 2 11,560 | 30,849 65,857 | 15,620 6,771 48,158
Mar. 23__. 11, 633 32,031 66, 788 15, 629 6, 815 47,923
Apr.27.__ 11,446 32,325 66, 809 15, 403 6, 994 47,913
May 25.._ 11, 896 33,485 68, 393 15, 399 6,987 48, 392
June 22 11, 583 33,437 67,766 15 568 6, 999 48,838
July 27_. 10, 248 35,424 67,075 15, 512 7,103 48,939
Aug. 24. 9, 909 34,619 64, 624 15,338 7,039 49,045
Sept. 28... 10, 765 33, 538 66, 592 15,215 6, 942 48, 445
Oct. 26 12,317 35, 511 71,895 15, 291 6, 863 26,274 {____ 48,428
Caiifornia:!

1923—Apr. 25 33, 281 99, 964 594, 518 803, 954 40, 267 1, 961 68,202 | 677,256 807, 686
May 23_. 32,743 92, 244 641, 693 846, 751 42, 183 16, 232 60, 514 | 657,297 776,226
June 27. 33,022 91,948 635, 870 840, 391 42,443 16, 657 61,313 | 654,594 775, 007
July 25 .. 33,208 92, 600 641, 763 845, 470 40, 758 16 718 61,854 | 584,353 703, 683
Aug. 29. 33, 047 93, 812 655, 214 863, 620 43,098 16, 680 61,779 | 577,167 698, 724
Sept. 26.... 32,705 95, 812 654, 22¢ 864, 683 43, 969 17, 595 62,197 | 589,122 712, 883
Oct. 24. 33,884 95, 615 668, 497 883, 147 42,810 17,746 62,623 | 586, 531 709, 710
Nov. 28. 34,411 98, 368 672, 999 893, 288 43,909 17,755 63,020 | 599, 523 724, 207
Dee. 26 o mceees 32 613 10(], 743 660, 773 876, 743 45 715 17 690 64,192 617,436 745 033
1924—Jan. 23 oo cooaeo. 31,912 99, 361 669, 505 878, 559 44,947 18,112 65,157 | 624,447 752, 663
Feb, 27. 31,462 96, 650 666, 800 869, 746 44,719 17,967 65,113 | 640, 406 768, 205
Mar. 26. 30,978 87,788 641, 443 832,128 44,214 18,135 61, 47, 771, 241
Apr. 23. 29, 630 86, 965 652, 985 840, 730 43, 066 18,195 62,569 | 656,184 780,014
May 28 29,673 84 829 651, 604 834, 892 43, 536 18, 380 61,575 | 660, 789 784, 280
June 28. 27,392 80, 478 654, 745 831,009 43,372 18, 140 60,171 | 674,008 795, 781
July 23. 28, 156 81,205 674,713 853, 030 43,393 18,094 60, 348 680, 483 802, 318
Aug. 27. 28, 569 83, 263 694, 421 878, 506 44, 003 17, 998 61,608 | 663,826 787,435
Sept. 24 28, 987 81, 740 709, 544 804, 469 44, 490 18,017 62,154 | 687,435 812, 096
Oct. 29. 28, 634 84, 189 739, 638 929, 987 45,003 18, 383 62,534 | 712,932 838, 852
Nov, 26 29, 036 85, 806 732, 000 925, 847 44,788 18,421 62,843 | 732,266 |- 858, 318
Dec. 24. 28, 298 85, 954 723 532 912 866 46 211 18,959 63, 619 751 322 880, 111
27, 640 84,821 728, 677 912, 280 46, 883 19, 319 66,269 | 759,960 892, 431
21,919 86,438 729, 471 913, 947 47,793 19, 920 66,035 | 775,715 909, 463
25, 669 84, 025 673,393 850, 851 46, 503 19,379 66,079 | 835,908 967, 869
26, 455 84, 608 682, 844 863, 510 46, 246 19, 396 65,128 | 840,358 971,128
26, 566 84, 583 676, 093 855,132 45, 879 18,481 65,897 | 850, 281 980, 538
27,177 85, 363 674, 614 857,716 45, 927 19, 125 67,264 | 864, 536 996, 852
27,934 86, 283 685, 850 871,458 46, 254 19, 266 67,751 | 872,220 1, 005, 500
28,074 | 86,634 696, 726 884,210 | 46,619 | 19,350 | 67,072 | 872,244 | - 1,006,185
238, 883 88, 776 692, 836 886, 299 46, 355 19, 536 68,387 | 875,878 1, 009, 656
29, 540 89, 591 706, 571 906, 287 46, 582 19, 909 67,637 | 902,096 1,036, 224
29 487 92, 849 724,381 926, 848 46,476 20, 067 68,732 | 918 238 1,053, 513
28, 274 91 104 726, 024 922, 670 46, 754 20, 245 70,401 | 888,441 l 025 841
26, 784 92, 810 723,119 916,748 | 48,009 20, 092 69,413 | 902,831 1,040, 345
26, 290 90, 612 716,424 905, 153 49,842 20, 534 64,690 | 922,118 1,057,184
26, 513 88, 074 675,127 858, 396 47,191 21,118 65,173 | 939,835 1,073,317
26, 546 89, 095 668, 786 854,195 46,223 20, 841 64,144 | 045, 527 1,076, 735
26, 489 88, 282 683, 272 864, 871 45, 954 21,001 63,957 | 962,884 1,003,796
26, 229 88, 406 684, 255 865, 510 46,196 21,166 64,489 | 964,708 1, 096, 559
26, 856 88,930 681,819 865,179 47,440 21, 538 64,413 | 969, 937 1,103,328
27,868 88, 068 710, 705 896, 410 48, 522 21, 597 64,651 | 962, 549 1,097,319
28, 518 91, 010 711, 242 903, 446 46,937 21, 820 64,169 |1, 013,490 1, 146, 416
29,099 92, 554 713,824 011, 633 47,807 21,735 64, 222 11,007, 582 1,141,346
28, 882 91, 742 734,766 931, 033 49, 262 22,044 63,442 |1, 005, 759 1, 140, 507
28,009 93,458 735 752 930 833 49 779 22,339 65,337 |1,033,191 1,170, 646
27,030 93, 588 725, 326 913, 878 50,423 22,456 63,845 |1, 060, 996 1,197,720
24,027 | 92,610 756, 837 937,032 | 46,286 20, 929 63,298 11,157,370 1,287,883
23, 534 87,150 730, 552 901, 436 46, 282 21,046 64, 781 |1,158,795 1, 250, 904
24, 359 87, 820 747,345 920, 920 46, 185 20, 681 64,641 (1,143,753 1, 275, 260
24,996 87,977 741, 677 914,556 | 46,556 21, 820 64, 629 (1,174, 210 1,307, 215

! For this State, on account of the prevalence of branch banking and the absence of separate figures for branches, the data given by size of city
are not strictly comparable with those given for other States, as explained on p. 828.
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ALL MEMBER BANKS—DEPOSITS, BY SIZE OF CITY, BY HSTATES, 1923-1927—Continued

[In thousands of dollars]

Net demand deposits Time deposits
State and date In places having a population of— In places having a population of—
Total Total
Less than| 5,000 to | 15,000 to | 100,000 and Less than! 5,000 to {15,000 to | 100,000
5,000 15,0600 166,000 over 5,000 15,000 100,000 |and over
California—Continued. : )
1927—June 22 60, 620 25, 280 83,058 731, 228 900, 186 47,150 22,357 57,514 11,167,617 1,294, 638
July 27.. 63,783 25,851 85,839 740, 156 915, 629 47, 989 23,623 57,136 {1,132, 757 1, 261, 505
Aug. 24_. 63, 570 26,863 87,113 750,433 927,979 46,472 24,047 57,748 |1,131,169 1,259, 436
Sept. 28. 65, 027 27,880 88,393 744, 700 926, 000 46, 883 24, 067 61,402 |1, 148,613 1 280, 965
Colorad. OCt: 26 e eceeemmrcmmeene 65,807 27 898 83,334 770 946 947, 985 46, 924 24,101 55, 800 |1, 140, 885 1 267,710
olorado:
1923—ADr. 25 ceomeieceeeee 27,313 14, 108 16, 033 68, 861 126, 315 14, 056 10, 756 6,218 54,907 85,937
May 23_. 26, 781 13, 457 15,716 68, 956 124, 610 14,298 11,235 6,375
June 27__ 25, 584 12, 665 15, 800 67,023 121,172 14, 639 11, 436 6, 462
July 25.. 25,437 12, 587 14, 582 65, 781 118, 387 16, 409 11,716 6,912
Auvg.29.. 26, 239 13, 204 15,239 71,386 125, 968 15, 520 11, 662 6, 792
Sept. 26_ 26,127 13,228 15,370 72,223 126, 948 15,336 10, 974 6,911
27,131 13, 549 14, €30 72,026 127, 636 15,183 11,232 6, 768
27, 326 13, 699 14, 588 72,282 127,895 14,919 10,776 6, 761
28, 005 14 130 15, 300 70, 568 128, 003 14, 5¢0 10 510 6, 156
26, 409 13,499 14,747 69, 117 123,772 14,688 10, 828 6, 804
26, 883 13,281 15,026 70,271 125, 461 15, 069 10,995 6, 305
27,234 13, 891 16, 574 71,238 128, 937 14,856 |. 10,971 6, 919
26, 602 13,792 13, 846 68, 482 122,722 15, 165 10, 732 7,296
25, 829 13, 312 14, 125 70, 546 123,812 15,328 11,058 7,365
25, 447 13,099 14, 842 71,772 125, 160 15, 369 11, 098 7, 366
25, 384 12, 620 13, 429 75,221 126, 954 15,763 11,161 7,712
27,224 14, 498 14, 286 76, 864 132, 872 15,783 11,050 7,729
27,873 14, 500 15, 327 81, 061 138, 761 15,927+ 10,949 7,766
29, 690 15, 420 15, 001 81,881 141, 992 15,711 10, 768 7,898
30, 539 15, 513 15,917 82,338 144, 307 15,684 | 10,676 7,778 £ .
29 896 lo, 204 15, 970 83,812 144 972 | © 15,151 10, 689 7,281 56, 518 89, 639
1925—Jan. 28 _ o oeieeeee 27, 695 14,721 15,087 80, 710 138,213 15,872 | - 10,392 7,717 57,1887 91,174
Feb. 25._ 27, 869 14,776 15,215 77,504 135, 758 15, 908 10, 543 7,376 57,522 | 91, 349
Mar. 25._ 29,033 15, 650 16, 708 79,079 140, 470 15, 862 10, 761 7, 506 58,360 |, 92, 519
Apr.22_. 27,928 15,194 14, 941 82,045 140, 108 15,674 11,102 7,993 56,333 a1, 102
May 27.. 26, 665 14,418 14, 450 81,723 137, 256 15,934 11,468 8,081 56,207 | 91, 650
. June 24__ 26, 064 14, 089 16, 149 . 81,289 137, 591 15,949 11,372 7,994 55,741 | ° 91,056
July29_ . .. ‘26, 496 14, 189 16, 088 80, 980 137,753 16,191 11, 396 8,066 57,0430 - 63,6
AUg. 26, oeccemcmaeen 27,757 15,150 | 16,158 84,131 143, 196 16, 143 11,089 8,222 ‘58,703 | . 94,157
Sept. 28 e 28,112 14, 562 16, 514 81, 166 140, 354 16,114 10, 902 -8, 037 57, 632 92, 685
Oct. 28 men 14, 287 ‘15, 988 83, 027 142, 367 15, 877 *10, 406 8,201 55,083 89, 567
13,673 17,267 85, 579 145, 964 15,686-|. 10,264 8,299 54, 819 . 89,068
k 13 598 18,271 84,739 145, 494 15, 556 9,975 I 7,437 52,999 |- ‘85, 967
12,682 15, 147 83, 986 139, 194 15,507 1 10,363 8,193 56, 767 90, 920
12,799°| 15,823 83, 969 139, 09 15, 569 “10, 292 8,267 57, 694 91, 822
13,753 15,283 81,895 139, 159 15, 861 10, 331 8,243 58,768 |. 93,233
13, 165 15,126 84,284 139, 884 15, 924 10,314 8,227 55, 257 89, 722:
12,743 16, 033 84, 480 139, 785 15,712 10,303 8,321 54, 758 89, 094
12,963 15,638 83,560 137,798 15, 987 10, 135 8,176 54,369 | : 88, 667
12,977 14, 920 81,073 135,172 16, 014 10, 585 8, 541 55,073 90, 213
14, 448 15, 289 83, 515 141,039 15, 821 10, 648 8, 592 56, 081 91,.142
14,477 16, 660 84, 992 144,172 15, 751 10, 724 8, 606 57,357 92: 438
14, 764 15, 855 86, 252 145, 788 15,859 | . "10,670 8,794 57,046 92, 369
15, 645 15, 669 87,033 148, 869 15,486 10, 726 8, 742 56, 207 91,171
15,270 18 316 84,781 |- 147,593 15 661 10, 629 7,803 56, 557 90 740
14, 161 16, 469 82, 924 141, 927 16,177 10, 957 8,704 57,685
13, 954 15,120 83, 667 141, 185 16: 272 11,034 Si 971 57, 896 32: ?;g
13,754 16, 673 84, 600 144, 194 16,347 10, 673 9, 012 58, 527 94, 559
13, 957 15,071 84,168 141, 536 16,365 | 11,022 9,121 | - 54,630 91-.' 138
13, 426 15, 131 84, 647 139,880 16,3756 11,311 9,299 54,363 91,348
13,075 16, 087 78,851 138,774 16,453 | 11,293 9,220 54, 267 91: 233
13,127 14,198 77,126 130, 484 16, 969 11,234 9,389 55,689 | 93, 281
13, 604 15, 008 78,827 135, 958 16. 809 11,232 9,378 56,672 |- 94, 091
13,770 17,393 80,254 139,717 16,712 11,105 9, 560 58,252 ] 95, 629
14, 561 15, 146 82, 586 142,323 16,687 .| 10,952 9,784 56, 808 94,231
11,856 41,181 75,370 136, 942 4,416 4,250 20,927 28,921
11, 957 40,731 75,201 136, 511 4,448 4: 415 21,393 29,429 gg: gég
11, 586 40, 899 70, 531 131, 386 4, 544 4, 528 21, 264 30,379 60,715
11,736 42, 445 74,344 137 498 4, 661 4, 600 21, 165 30,724 61,’ 150
11,740 [ 39,340 71,024 130,794 4,775 T 4,721 21,788 31,348 62, 632
11,758 40,117 72,269 132, 625 4,859 4,753 22,161 31,637 63, 410
11,705 40, 285 74, 860 135,191 5, 056 4,777 23,822 31,561 64,716
. 11, 041 39,963 75,705 134, 921 5,216 4,904 ! 23, 840 32,021 65, 981
DeC. 260 ool 8,342 1,357 ) 41,657 . 77,515 138,871 5168 ' 4,927 23,642 32,763 66,495
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[In thousands of dollars]

State and date

Net demand deposits

Time deposits

In places having a population of— -

In places having a population of—

Total Total
Less than| 5,000 to | 15,000 to | 100,000 and Less than| 5,000 to | 15,000 to | 100,000
5,000 15,000 100,000 over 5,000 ,000 100,000 |and over
Connecticut—Continued.
1924—Jan. 23 8,171 11,811 40, 464 76, 526 136,972 5, 234 5,151 238, 887 33, 001 67,273
8,103 11, 557 40, 545 76,9156 137,120 5,333 5,429 24,770 33,918 69, 450
8,120 | 11,762 | 40,406 75,475 135, 763 5,403 5,497 | 25,055 | 33,992 69, 947
8, 656 12,188 42, 150 78,397 141,391 5,449 5, 547 25, 621 33,388 70, 005
8,776 11,806 41,193 70, 947 132,722 5,434 5, 682 27, 666 30, 004 68, 786
8, 581 11,998 42,149 72, 543 135,271 5, 540 5, 762 28, 149 30,119 69, 570
8,871 11, 996 42, 566 75, 637 139, 070 5,482 5, 879 28, 436 30, 583 70,380
8,893 10, 960 42,195 74,702 136, 750 5, 599 5,387 29, 519 31, 952 72,457
9, 095 10, 905 43, 466 76, 081 139, 547 5, 680 5,612 29, 621 32, 582 73,495
9, 056 10, 823 42, 898 77,143 139, 920 5,742 5,772 30, 417 32,181 74,112
9, 016 11, 045 43, 064 74,231 137,356 5,758 5, 859 30, 390 27, 280 69, 287
9, 148 10, 899 42,823 72, 044 134,914 5,620 5,809 30,112 26, 972 68, 513
8,741 11,456 43,203 75,402 138, 802 5,743 6, 041 30, 884 27,755 70,423
8,755 11, 594 42,936 75,366 138, 650 5, 792 6,197 30, 559 28,031 70, 579
8,624 11, 598 42, 681 71, 899 134, 802 5, 845 6,187 31,720 28,873 72, 625
9, 421 11 809 44,232 77,821 143, 283 5,042 6,137 32,308 27,814 72,201
9, 149 12,028 43,694 73,836 138, 707 6, 090 6, 403 31,634 27,663 71,790
9, 265 11,743 44, 206 74, 896 140, 110 6, 200 6, 401 32,171 27,721 72,493
9,361 11,981 45,379 77,033 143, 754 6,268 6,232 32,333 28,228 73,061
9,741 11,963 46, 567 74,603 142,874 6,392 6,282 33,075 29, 440 75,189
9,797 11,766 46, 587 77,663 145, 813 6,497 6,376 33,111 30,121 76,105
9.670 1,900 46,418 81,684 149, 672 6,629 6,458 33,703 29,449 76,239
9, 542 11,923 47,000 82,439 150, 504 6,671 6, 514 33,675 30, 882 77,742
9,031 12,175 46, 212 79,072 146, 460 6, 569 6,404 33,611 30, 505 77,089
9,104 12,103 46,112 78, 585 145,904 6, 662 6,575 34,396 31,093 78,726
9,352 12,127 46,271 77,934 145, 684 6, 743 6,702 34,925 32,611 80, 981
9,329 11,871 45, 897 77,878 144, 975 83, 553
9, 869 12,305 46, 883 80, 938 149,995 84,819
9,677 12,271 | 47,090 77, 955 146, 993 84,305
X 12,200 46, 631 76, 950 145, 300 84,439
9,910 12,277 46,038 79.413 147,638 85,036
10, 222 12,753 48,723 77,867 149, 565 89,383
10, 289 12,426 47,694 87,772 158,181 87,725
10, 012 12, 320 47,941 89, 753 160, 026 86,434
3 12,003 46,723 86, 537 155, 261 87,403
9,616 11,889 45, 856 85, 879 153,240 85, 2562
10,115 12,109 45,774 88, 671 156, 669 88, 220
9, 575 11,882 45, 947 88, 865 156, 269 88, 679
9,443 12,287 45,914 86,413 154,057 89, 613
9, 927 12, 626 48, 399 92, 272 163, 224 89,434
99, 790 170, 251 92,183
99, 285 170, 845 93, 045
102, 615 175,617 94, 548
98, 361 171,303 96, 523
101, 431 175,927 96, 579
105, 345 180,913 97, 602
Delaware: .

1923—Apr. 25 .. 23,226 26, 050 8, 665
M 22, 956 25,723 8, 620
23,739 26, 597 8,712
24, 493 , 426 8,832
27, 861 31, 068 8,863
28,420 31,674 8,905
27,143 30, 390 8,984
L 238 30,346 9,178
27, 055 30,333 9,155
27, 505 30, 529 9, 349
- , 606 30, 589 9,438
. 27,423 30,391 9,484
_ 27,352 30, 255 9,52
- 28,135 31, 036 10, 286
- 28, 600 31, 552 10, 568
- 29,138 32,327 10, 651
- 29, 381 32, 682 16,489
N 29, 621 33,214 10,456
- 28,873 32, 542 10, 639
. 29, 195 32,834 10, 585
.................. 29, 736 33,450 10, 563
PROEDE:S (. R, 29, 355 32,736 10, 892
Feb. 28, 889 32,195 10, 933
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{In thousands of dollars]

State and date

Net demand deposits

Time deposits

In places having a population of—

In places having a population of—

Total : Total
Less than; 5,000 to {15,000 to | 100,000 and : Less than| 5,000 to | 15,000 to | 100,000
5,000 15,000 100,000 over X 15,000 100,000 | and over
Delaware—Continucd. ) i
1925—Mar. 95 28,727 31,864 3,475 11, 083
Apr. 28,132 31, 246 3,471 11,131
28, 339 31,467 3,433 11,165
706 31,951 3,420 11,155
27,276 30, 716 3, 558 11,399
29, 082 32,611 3,515 11,428
27, 358 31, 078 3,601 11, 568
27,808 31,481 3, 601 11, 607
29,119 39, 787 3, 640 11, 669
, 196 31,772 3,635 11,658
29, 06! 32,452 3,724 11,967
29, 399 32,774 '8, 740 12, 027
29, 221 32,467 3,816 12, 099
27,917 31,169 3,826 12, 214
27, 845 31, 000 3,921 12,319
28,012 31, 286 3,957 12,436
31,308 34,762 4, 203 2,798
32,101 35,988 4,077 12,715
32,972 36, 667 4, 068 12,721
31,670 35,103 4,190 12,972
30,565 33,914 4, 090 12,872
31,073 34,455 3,882 12,673
34,276 37,452 3,979 12,917
32,337 35, 569 4,041 12,982
32, 981 36, 169 4,022 , 054
2, 258 35, 513 4, 060 13, 155
31,648 34,878 4, 095 13, 202
33,815 37,317 4,132 13, 257
34,152 37,911 4,198 13, 538
33, 021 36, 908 4, 030 13, 381
35, 866 39, 683 , 280 13, 687
33,418 37,069 4,368 13,852
63, 248 63,248 30, 462 30, 462
65, 787 65, 787 30,770 30,770
62,214 62,214 29, 966 29, 966
63,072 63,072 , 692 29, 692
62,079 62,079 20,927 29, 927
62,327 62,327 30,127 30,127
63,028 63,028 29,717 29,717
63, 654 63, 654 28, 901 28, 901
LT S N, 63, 040 63, 040 28, 568 28, 568
1924~-Jan. 23 65,333 29,149
Feb. 27 64, 609 29, 675
64, 794 30, 187
68, 155 30, 934
67, 644 31,730
67,004 31, 800
65,078 32,769
64, 568 33, 528
65,324 34,263
66, 850 34, 814
68, 965 34,756
71,286 34,664
70,076 31,630
73, 068 34,817
71,681 35,462
71,582 36,118
72, 791 37,521
70,889 38,026
72,883 36,230
1,990 34, 049
71,053 35,853
74,379 34,590
78,207 35, 289
74,292 34,728
71,987 36, 631
73,973 36,834
. 73, 643 36,420
Apr. 28 77,451 37, 241
May 26 77,981 37,129
June 23 76,453 36,538
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[In thousands of dollars]

Net demand deposits Time deposits
State and date In places having a population of: In places having a population of-
Total Total
Less than} 5,000 to | 15,000 to | 100,000 and Less than| 5,000 to | 15,000 to|{ 100,000
5,000 15, 100,000 over 5,000 15,000 100,000 |and over
District of Columbia—Contd.
1926—TJuly 28.. 75,984 75, 984 36,605 36,605
Aug. 25.. 75,029 75,029 37,151 37,151
Sept. 22.. 76,522 76,522 37,322 37,322
Oct. 27_. 77,336 77,336 |. 38, 515
ov. 24 78,611 78,611 - 37,853
Dee. 29 76,193 76,193 35,548
1927—Jan. 26.__.__ - 78,028 78,028 37,381
Feb. 23 , 960 80, 960 38,398
Mar. 23 78, 460 78, 460 9, 530
Apr. 27. 77,336 77,336 40,829
May 25 79,083 79,083 - 41,972
June 22, - 79,264 79, 264 - 41,922
July27_____. [ N 79,573 79,573 41,993
Aug. 24 - 78,378 78,378 42, 567
Sept. 28 77, 661 77,661 42,249
Oct. 26___.._ - 76, 661 76, 661 42,323
Florida:
1923~—Apr. 25. .. 15, 645 48,935 |oocvomcaes 79, 838 10, 006 10,163 57, 512
May 23. 14,137 | 46,635 | ... .. 77,118 10, 950 9, 686 56, 962
June 27. 12, 885 42,584 |Loooo.-. 70,195 10, 338 9, 819 57,167
11,724 41,850 | ooeoo 67, 510 10,185 9,705 58, 166
9,792 7,833 | ceinaee 60, 083 9, 8! 9, 469 57,436
9, 577 87,860 | cecceeaes 50, 836 10, 071 9, 256 57, 754
10,908 | 39,286 60, 408 9,008 , 530 57,149
13,126 | 41,885 67,900 | 10,402 9,442 58, 736
14,258 45,926 73,475 10, 497 8, 557 42, 089 61, 143
16, 621 47,732 77,440 10,476 9,017 37,751 57,244
18, 500 52, 400 85,163 10, 403 9, 279 39, 034 58,716
18,620 | 54,853 83,514 | 10,707 9,639 | 41,714 62, 060
18, 002 56, 861 89, 947 10, 954 9, 751 41,181 61, 886
16, 574 53, 354 84, 637 11,096 9, 615 41, 491 62, 202
14,723 51,490 80, 026 10, 437 9, 681 42, 522 62, 640
13, 597 49, 818 76, 466 11,202 9, 446 43, 705 64, 353
13,303 50, 959 76,754 12,282 9,285 45, 340 66, 907
13, 609 48 340 74,178 12,417 10, 261 44, 666 67,344
15,101 46,016 73,404 12,402 | 10,392 38, 421 61,215
17,714 51,414 82, 653 12,457 10, 654 38,408 61, 519
20, 693 59, 253 95 481 12 499 10,733 38, 021 61, 253
24,144 76,444 121,483 13,392 11,452 47,796 72, 640
27,074 | 87,185 156, 501 12, 491 11, 801 51,114 75, 406
28, 205 96, 794 151, 467 13, 356 12,714 56, 230 82,300
28,421 | 110,058 166, 419 13,927 12,764 56, 353 83, 044
25,187 | 117,760 169, 440 13,438 13,198 58, 597 85,233
25,501 | 124,301 176, 150 12,436 13472 | 59,704 85,612
25,335 ) 142,251 197,257 13,973 13, 529 , 001 91, 593
26,541 | 147,705 207, 531 13, 865 13,985 | 67,868 95, 718
29,977 | 169, 301 238, 693 14, 709 14,818 72, 405 101, 932
36,168 | 174,306 254, 757 15,279 15,659 | 79,350 110, 288
42,835 | 176,953 265, 438 15, 405 15,750 | 79,196 110, 351
44,195 | 173,432 264, 877 15 562 186, 237 79,031 110 830
1926—Jan. 27 ________ 45,016 | 45,524 | 160,103 250,643 | 15843 | 17,758 | 81,730 115,331
Feb. 2 46,364 44,890 [ 157,586 248, 840 17,218 18, 030 80, 631 115,939
Mar. 24___ 45,732 42,4901 | 149,874 238,097 18,464 18,289 79,955 116, 708
Apr.28___ 40, 830 38,287 | 139,441 218, 558 17,755 17,868 75, 535 111, 158
May 26.. 35,853 | 34,508 | 128,230 (.- _ 198,600 | 18,511 | 18,205 74,600 111,316
June 23.__ 32, 932 192, 421 18, 645 18, 579 72,208 109, 432
July 28. _. 30, 072 179,099 17,727 17,376 69, 590 104, 693
Aug. 25___ 29, 283 174,483 17,898 16,884 70,739 105, 521
Sept. 22___ 27,831 162 645 17, 530 16, 580 71,132 105, 242
Oct. 27__. 26, 704 158 585 16,940 16,487 71,204 4, 631
Nov.24___ 27,830 155, 528 16,716 16 484 7,778 104,978
, 154, 895 16, 636 16 516 72 166§ oooes 105,318
28,214 | 100,019 |-cceicmaaaee 156, 039 17,050 17,097 73,830 107,977
29, 027 99, 367 |- 156, 660 17, 541 17,278 78,326 108,145
27,124 98,197 |. 153, 265 17,203 17,442 74, 040 108, 685
24, 404 97,132 | 148, 004 17,371 17,720 107, 969
22,307 96, 055 |- 148, 766 17,741 17,232 109, 537
20, 791 88,365 |- 132, 863 17,745 16, 692 108, 958
19, 830 79, 668 |- 122, 061 17,792 15,948 108, 612
19, 205 78,818 |- 118, 953 16,410 16,268 107,220
18,028 76,194 |. 114,496 16, 895 15,984 107,077
17,784 73,742 | .. 111,213 16 794 15, 884 73,523 |_oieanaen 106, 201
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[In thousands of dollars}

Net demand deposits Time deposits
State and date In places having a population of— In places having a population of—
Total Total
Less than| 5,000 to | 15,000 to | 100,000 and Less than| 5,000 to | 15,000 to | 100,000
5,000 ,000 | 100,000 over 5,000 15,000 | 100,000 |and over
11,313 | 40,320 45,204 114,557 | 12,253 9, 543 77,592
10,929 | 41,862 42,415 114,693 | 12,511 9,616 75, 634
10,776 | 40,044 43,716 110,485 { 12,203 9,943 , 962
10,536 | 41,005 44,453 112,007 { 12,601 9,919 80, 385
10,429 | 40,772 44, 064 110,058 | 12,383 9,850 79,877
10,879 | 40,033 , 706 111,829 | 12,350 9, 694 80, 874
11,236 | 41,017 45, 937 115,879 | 12,353 9,749 83,735
11,905 | 40,776 45,353 118,658 | 12,356 9,673 80, 764
12,270 | 41,674 46,853 122,008 | 12,265 9,465 79, 805
11,676 | 41,629 45,532 | - 117,875 | 12,400 9,327 79, 251
10,541 | 40,106 44,371 112,865 | 13,099 9, 622 82,713
10,323 { 38,065 43,411 107,811 | 12,450 9,681 81,440
10,550 | 38,281 45,120 109,689 | 12,742 9, 626 83,447
10,170 | 36,854 41,964 103,780 | 13,012 | 19,182 85, 287
9,793 | 87,742 42,035 103,461 | 12,943 | 10,023 85, 622
9,750 | 38,610 44,756 106,405 | 13,020 | 10,206 86,497
10,311 | 41,554 45, 096 111,821 1 12,955 | 10,251 86, 867
11,155 | 38,018 47,249 113,380 | 12,916 | 10,631 84,112
11,691 | 42,289 50,113 122,812 | 12,948 | 10,477 87,023
11,725 | 41,737 51,147 123,756 | 12,628 | 10,543 87, 684
12,223 | 42,504 51,178 126,075 | 12,499 | 10,244 85, 576
11,379 | 43,450 51, 220 123,041 | 12,707 | 10,923 86, 523
11,334 | 44,274 52, 651 126,100 | 13,116 | 11,173 88, 828
11,359 | 42,579 51, 569 123,558 | 13,018 | 11,071 91, 087
10,881 | | 42,994 52,125 122,271 | 13,044 | 11,362 89, 250
10,679 | 44,258 52,294 122,191 | 12,782 11,172 89, 851
10,534 | 43,756 50, 663 119,489 | 12,727 | 11,124 89, 287
1L, 711 | 44,913 50, 704 121,718 | 12,837 | 11,232 88, 802
12,185 | 48,247 53, 351 130,895 | 12,760 | 11,165 80, 275
13,258 | 52,608 56,420 143,075 | 12,695 | 11,424 89, 848
13,853 | 51,808 57, 256 142,978 | 12,652 | 10,887 89, 851
12,921 | 50,819 56, 078 138,871 | 12,640 | 11,499 91, 042
13,686 | 50,821 57, 553 141,088 | 12,270 | 11,207 91,320
12,656 | 48,152 55, 985 134,021 | 12,38 | 11,437 92,023
12,730 | 47,344 54,785 131,729 | 11,754 | 11,374 91, 560
12,944 {46,424 49, 983 125,970 | 12,244 | 11,601 91, 180
12,518 | 45,268 52,359 126,487 | 12,385 1 11,717 95,733
12,329 | 45,534 52, 003 124,004 | 12,488 | 13,751 96, 845
11,825 | 44,960 51,062 122,193 | 12,610 | 11,719 96, 707
12,011 | 47,029 52,173 124,955 | 12,503 | 12,020 96, 270
12,746 | 45,547 54, 558 127,733 | 12,450 | 11,907 96, 432
13,000 | 48,147 51,679 130,366 | 12,004 | - 11,802 04, 609
14,494 |- 48,533 54,979 135,412 | 11,970 | 11,897 96,489
12,882 | 46,551 55, 452 131,046 | 11,102 { 11,760 95, 396
13,623 | 46,206 53, 247 130,758 | 11,470 | 11,573 94,446
13,421 | 44,990 56, 338 130,562 | 10,559 | 11,813 96, 651
13,289 | 44,935 54,870 128,911 10, 620 11, 950 97,868
13,158 | 42,797 53,704 125,493 | 10,502 | 11,048 96, 402
13,167 | 42,746 55,341 126,668 | 10,727 | 12,257 99,725
12,592 | 44,001 53,493 124,765 | 10,742 | 12,719 101, 348
12,075 | 43,688 52,153 121,520 | 10,894 [ 12,951 101, 962
11,802 | 43,304 52,732 121,524 | 11,026 | 13,053 103, 134
12,828 | 43,840 52, 801 124,912 | 11,039 | 13,102 102,683 -
. 13,655 | 47,258 55, 534 135,750 ] 11,140 | 13,351 103, 419
ﬁ”ﬂh 19,833 | 13,967 | 46,963 54,754 135,502 | 11,128 | 13,284 104, 581
ahot
1923—Apr. 25.. 15,734 9,343 8,282 | ooiinonn 33,359 8,099 3,678 16,277
May 23 15,481 9,147 32,584 8,086 3,677 16, 245
15,817 9,327 33,515 8,127 3,880 16,757
15, 558 , 202 33,374 8,281 3,885 17,019
15,385 9,444 32,820 8,245 3,875 16, 946
16,551 | 10,09 35,058 8,274 3,869 17,037
17,352 | 10,628 36, 563 8,304 3,884 17,104
17,242 | 11,147 37,347 7,871 4,011 16, 682
18,226 | . 11,585 39,363 7,854 3,994 16,822
17,049 | 11,382 38, 000 7,999 4,027 17,163
15,730 | 10,359 34,984 8,011 4,148 17,363
15,751 | 10,224 34,494 7,954 4,188 17,411
15,610 | 10,004 34,148 7,818 4,304 17,487
15,175 9,624 32,807 7,856 | - 4,376 17,658
15, 542 9,920 34,595 7,712 4,429 17,627
15,167 9,646 33,607 7,558 4,371 17,421
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State and date

Net demand deposits

Time deposits

In places baving a population of—

In places having a population of—

Total

Total
Less than! 5,000 to | 15,000 to | 100,000 and Less than{ 5,000 to | 15,000 to | 100,000
X ,000 100,000 over 5,000 15,000 100,000 | and over
Idaho—Continued.

14,676 9,438 32,848 7,534 4,375 17, 581
15,944 10,164 34,708 7,450 4,420 17,439
16,481 | 10,747 35,991 7,592 4,541 17,924
16, 701 11,114 36,682 7,586 4, 585 18,100
17,485 11,454 38 800 7,565 4,635 18,078
9,748 34,389 7,439 4,385 17,802

9,372 32,014 7,328 4,411 17,984

9,322 30,378 7,223 4,389 17,880

9,189 30, 087 6, 659 4,208 17,296

9,015 29,149 6,872 4,330 17,637

9, 504 31,437 7,044 4,220 17,709

9,160 30,471 6, 737 4,230 17,324

9, 858 34,115 6, 604 4,276 17,239

10, 546 34, 465 6, 593 4,414 17,481

11,527 36, 406 6, 585 4,405 17, 582

12,422 39,018 6, 682 4,514 17,926

12,920 39,478 6,808 4,649 18,286

13,027 39,137 7,190 4,751 18,739,

12, 649 9,407 1. . 37, 550 7,352 4,897 19,033

12,611 8,038 |~ ) 36,384 7,307 4,952 19,322

12,351 9,256 |- - 36,057 6,889 5,062 , 960

12,008 8,843 i. - 34,712 6, 686 5,105 18,841

11,830 9,167 |. - 34,915 6, 591 5,253 18, 920

11,210 9,539 I_ - 34,414 6,748 5,289 19,018

11,732 9,873 |. . 36, 261 6,649 5,823 18,802

12,188 10,039 |. - 38,011 6,699 5,375 19,074

12,017 | 10,346 | - 39,189 6,679 5,435 19,164

12,876 9,697 |. - 38,067 6, 822 5,462 19,439

12,855 10,464 | oo oeeoano. 38 670 6, 907 5,652 19,752

12,160 9,468 | e ceceas 35,525 7,022 5,758 20,092

12,115 9,782 | cmren 35,456 7,256 5,845 20, 412

10,846 9,240 | .. ool 33,208 7,143 5,876 9,793

9, 383 9,114 | oemmanes 31,233 7,054 5,315 19, 761

10,087 8,611 f .o 30, 884 7,116 5,702 20,195

10, 005 8,859 | iaaannen 31,287 7,027 5,784 20, 206

9,752 9,022 | eeaeeaacn 31,858 6, 941 5,884 20, 277

9, 747 , 984 (T TTTTT 31, 809 7,000 6, 20, 544

10, 627 9,611 |- 77T 34, 548 6, 960 6,021 20, 428

10,995 10,284 | oocaceao. 36, 538 7,086 6,248 20, 887

Minois:

57,679 | 125,216 { 1,019,082 | 1,293, 050 66,193 46,762 591, 377

58,817 | 126,801 | 1,049,501 | 1,330,699 | 68,140 | 46,958 601,979

58,536 | 124,933 { 1,013,857 | 1,290,256 69, 680 48, 605, 234

57,442 | 123,880 | 1,015,476 | 1,287,927 | 70,493 | 49,358 593,113

57,374 | 121,096 | 1,017,393 | 1,289,572 71,304 50, 731 601, 101

56,906 | 123,056 988,663 | 1,257,619 | 71,908 { 50,156 602, 614

54,590 | 120,178 | 1,004,122 | 1,264,910 | 71,872 | 50,120 607, 902

53,054 | 117,480 990, 695 | 1,245,057 72,708 50, 859 94, 308 396 201 614, 076

52,956 | 117,929 | 1, 020, 082 1 273 751 72,908 50,827 94,801 6, 6]4 540

51,886 | 122,295 | 1,034,984 | 1,201,949 73,038 51,008 95,314 | 394,683 614,133

54,513 | 124,279 | 1,014,683 | 1,282, 234 73,328 51,959 96, 527 | 396, 222 618, 036

57,345 | 128,278 | 1,039,965 | 1,314,891 73,224 51,855 96,613 | 396,083 617,775

58,042 | 125,973 | 1,024,058 | 1,207,028 | 73,461 | 51,564 | 96,738 | 400,581 622, 344

57,554 | 128,744 | 1,062,935 | 1,339,091 74,071 52,003 98,229 | 407,423 631, 726

56,124 1 "127,454 | 1,006,858 | 1,370,799 | 74,676 4441 97,798 | 416,026 640, 944

54,132 | 129,628 | 1,141,951 | 1,413,991 [ 74,900 { 52,744 | 98,762 420,652 647,067

53,982 | 127,832 | 1,223,070 ; 1,493,608 76,357 52, 827 98,732 | 419,103 647,019

54,383 | 127,227 | 1,234,433 | 1,506,116 | 76,404 | 52,847 | 99,644 | 429806 658, 881

53,727 | 127,086 | 1,249,342 | 1,518,013 | 77,557 { 53,354 | 100,606 | 433,050 664, 567

53,225 | 128,751 | 1,190,487 | 1,458,371 78,303 53, 592 100 614 466, 975 699, 484

53,779 129 979 | 1, 180, 747 1 451, 929 78,393 53,791 99 393 | 471,198 702,775

54,060 | 133,144 | 1,189,991 | 1,467,590 79,769 54,798 | 101,374 | 477,367 713, 308

55,000 | 135,562 | 1,165,544 | 1,449,328 79, 947 55,326 | 102,207 | 478,459 715,938

57,753 | 136,894 | 1,135,157 | 1,423,956 | 79,776 | 55,387 | 102,052 | 485,025 724, 040

57,869 | 137,483 [ 1,135,388 | 1,423,507 80, 749 55,435 ¢ 101,756 | 485,487 728, 427

60,967 | 138,776 | 1,154,767 | 1,450,280 | 81,299 | 55921 | 103,151 | 506,596 746, 967

60,003 | 139,277 | 1,171,501 | 1,466,862 | 82,344 | 56,535 | 103,553 | 505,430 747, 862

59,796 | 137,613 { 1,200,092 | 1,493,010 83,081 58,055 | 103,978 | 497,551 743, 565

60,208 | 138,212 | 1,214,080 | 1,509,009 83,776 59,269 | 104,383 | 493,871 741,289

58,640 | 138,502 | 1,199,245 | 1,490,729 84,122 59,383 | 105,251 | 499, 587 748,343

56,945 | 135,743 | 1,223,389 | 1,506,278 84, 467 59,656 | 105,371 ; 514,376 763, 870

56, 28 135,204 | 1,195,001 | 1,475,802 84,926 59,983 | 105,781 | 523,339 774,029

57,726 136 693 1, 179, 167 1, 462 129 85 858 60,494 | 104,543 | 532,222 783,117
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Net demand deposits Time deposits
State and date In places having a population of— In places having a population of—
Total . Total
Less than{ 5,000 to | 15,000 to | 100,000 and Less than| 5,000 to | 15,000 to | 100,000
,000 15,000 100,000 over 5,000 15,000 100,000 | and over
IHinois—C ontmued.
1926—17J 56,769 | 140,864 | 1,167,950 | 1,453,690 86, 207 61,401 | 105,314 | 533,730 786, 652
57,236 | 140,277 | 1,175,162 | 1,463,763 86, 872 61,605 | 102,806 | 542,155 793, 528
58,637 | 142,050 | 1,128,050 | 1,421,034 | 86,644 | 61,664 | 107,085 | 539,213 794, 606
63,358 | 143,067 | 1,162,937 | 1,463,930 | 86,904 | 62,560.| 107,446 | 527,322 784, 232
65,457 | 146,240 | 1,193,561 | 1,501,825 | 87,404 | 62,809 | 107,915 | 526,685 784,813
64,602 | 145,065 | 1,188,001 | 1,495,535 ; 88,074 | 63,397 | 107,269 | 532,481 791, 221
61,971 | 145,177 | 1,213,026 | 1,515,015 88,785 63,611 | 106,987 | 547,964 807, 347
60,1761 144,186 | 1,242,183 | 1,540,891 89, 325 64,236 | 107,464 | 545,865 806, 890
60,379 | 145,192 | 1,255,124 | 1,553,871 89, 624 64,261 | 108,199 | 542,029 804,113
59,637 | 141,058 | 1,240,490 | 1,532,682 | 89,840 | 64,619 [ 109,485 | 541,482 805, 435
58,524 | 141,129 | 1,232,138 | 1,519,684 90, 136 65,100 | 109,876 4,175 809, 287
58,180 143, 138 | 1,222,269 1 .}09 640 89 431 64, 819 110, 393 | 552,809 817,452
1927—-Jan. 26, 57,606 | 145,400 | 1,187,320 { 1,476,541 89, 442 65,462 | 110,636 | 543,274 808,814
Feb, 23_ 89, 348 58,080 | 147,657 i 1,201,501 1 497, 495 89, 738 66,041 | 111,034 | 553,812 820, 625
Mar, 23. 91, 094 61,543 | 148,075 | 1,213,067 1, 313, 779 89, 880 66,332 } 112,460 | 548,193 816, 865
Apr. 27_.. 94, 008 65,254 | 149,816 | 1,210,124 | 1,519,202 89, 680 66,593 | 112,326 | 548, 562 817,161
May 25....- 97,251 | 66,352 | 150,955 | 1,256,967 | 1,571,525 | 91,010 | 66,819 | 113,412 | 558,617 829, 858
June 22._. 96, 504 64,914 | 152,036 | 1,236,267 | 1,549,721 91, 509 67,138 | 114,678 | 570,698 , 023
July 27_._. 93, 404 62,964 | 149,408 | 1,219,483 | 1,525,259 91, 282 67,159 | 114,378 | 577,000 849, 819
Aug. 24 94, 386 60,742 | 148,965 | 1,302,008 | 1,606,101 92, 558 68,101 | 114,612 | 589, 998 865, 269
Sept. 28_ 92, 437 59,435 | 148,383 | 1,262,797 | 1,563,052 91, 857 68,471 | 115,957 | 582,061 859, 246
@i Oct, 26 e caeceees 89 230 58,437 | 149,624 | 1,304,490 1 601, 781 92 261 68,879 | 117,097 | 594,627 872,864
Indiana:
1923—APT. 25-e e cccmccacccamean 37,976 | 29,596 81, 136 52,053 200, 761 21,758 14, 585 63, 940 11, 830 112,113
May 23._. 40, 927 32,974 89,013 56,471 219, 385 22, 034 15, 564 64, 618 11, 848 114, 054
June 27___ 40,378 31,094 85,475 54,890 211, 837 23,355 15, 707 65, 613 11,381 116, 056
39,273 30, 326 83,712 54,372 207, 683 22, 965 15,791 66, 624 11,317 116, 697
39,472 30, 081 'y 54,318 206, 871 22, 888 16, 430 67, 515 11, 4567 118, 290
38, 577 29, 685 80, 791 51, 769 200, 822 23,012 16, 571 67, 271 11,321 118,175
37, 546 29, 661 82,312 52,363 201, 882 23,019 16, 827 67,242 10, 653 117,741
38, 690 30, 155 83,921 55, 647 208,413 22, 949 17,005 67,134 10, 792 117, 880
38,175 29,828 83,037 55, 134 206, 174 22, 893 16, 814 66, 740 10, 257 116, 704
36,508 | 28,707 | 81,386 55, 183 201,874 | 29,873 | 16,867 | 67,006 | 10,351 117, 097
35, 877 27, 568 79,245 53, 455 196, 145 22,777 16, 743 67, 267 11,054 117,841
35,193 27,276 77, 593 52,826 192, 888 22,783 17,047 67, 700 11, 656 119, 186
35, 576 27,741 80, 675 52, 459 196, 451 22,708 17,146 68, 347 11,392 119, 593
37,441 | 29,267 | 85,207 55, 407 207,412 | 22,743 | 17,111 | 69,024 | 11,625 120, 503
36, 306 28, 250 82, 348 54, 250 201,154 22,737 17,496 70,014 12, 239 122, 486
34,758 27,680 79, 926 55, 898 198, 261 23,008 17,973 70, 699 11,985 123, 665
35, 598 27,923 78,472 54,941 196, 934 23, 516 18, 571 71,386 12,094 125, 567
35, 628 27,716 79,292 54, 343 196, 979 23,374 19, 024 71,907 12, 822 127,127
35, 562 28,313 83, 258 52,789 199, 922 23, 693 19,418 72,235 12,601 128,037
36, 558 29,125 84, 229 56, 105 206, 017 24, 006 19, 459 72, 250 12, 991 128, 706
35 814 29 213 82 128 56, 954 204, 109 24,182 19,377 72,152 12 941 128, 662
34,738 27,429 79, 576 57, 809 199, 552 24, 427 19, 439 72,931 12, 809 129, 606
34,004 | 27,618 | 79,152 59,363 200,227 | 24,795 | 19,263 | 72,754 12,711 129, 523
32,707 3 78, 408 56, 301 104,160 | 24,908 | 19,602 | 73,653 | 12,345 130, 688
33, 209 27,643 80, 408 56, 046 197, 306 25,127 19, 887 73,849 12, 404 131, 267
35, 539 29, 064 85, 504 59, 952 210, 059 25,193 19, 886 74, 486 12,012 131, 577
35,008 28, 409 86, 431 59,921 209, 769 25, 747 20, 469 75,311 13,812 135,339
34, 517 28,317 84, 572 57, 690 205, 096 26, 060 , 635 76,005 13,793 136, 493
34,943 28,814 85, 445 57,235 206, 437 26, 273 20, 815 76, 262 13,899 137, 249
34, 255 29, 076 84,496 54, 423 202, 250 26, 664 20, 983 6, 623 14, 240 138, 510
34, 668 29, 377 85,352 56, 558 205, 955 26, 574 20, 854 76,335 13, 654 137,417
35, 940 30, 402 89, 744 58, 691 214 777 26, 706 20, 801 76,037 13, 513 137, 057
34, 869 30 533 89, 682 59 463 214 547 26 936 20, 538 76, 323 12,958 136 755
33,425 28,770 86, 762 58,197 207,154 27,325 20, 698 77,301 14, 046 139, 370
33,029 28, 029 84, 696 56, 557 202, 311 27,367 20, 235 77,164 14, 091 138, 857
s 27,022 | 82,334 57,969 199,125 | 27,443 | 20,775 | 77,754 | 14,167 140, 139
33,122 28,374 87, 532 60,177 209, 255 27, 588 21, 064 77, 549 14, 486 140, 687
34,422 29, 981 91,126 60, 951 216, 480 27,478 21,551 | 77,367 16,720 143,116
33, 612 29, 683 90, 104 58, 064 211,463 27, 663 23, 357 79,164 7,884 148, 068
33, 568 28,767 87, 556 59, 027 208,917 28, 086 23,110 80,404 17,767 149, 367
33,623 | 20,630 | 88,420 61, 878 213,551 | 28,260 | 23,253 | 8L 517 | 17,201 150, 321
33, 593 30, 022 87, 504 61,141 212 260 28, 268 23,291 81,942 17,693 151,194
33,723 30, 591 91, 131 58, 670 214, 115 28,346 23,316 82,311 17, 904 151,877
34,971 31,386 92, 534 58, 065 216, 956 28, 735 23,337 80, 806 17,713 150, 591
32, 999 30,308 90, 882 60 093 214, 282 28, 535 23 526 80,934 17 345 150 340
1927—Jan. 26 .. oo 31,636 28,769 85, 634 59, 819 203, 858 28, 576 23,566 | 81,439 17,405 150, 986
Feb. 23.._ J| 31,455 | 28,420 | 86,580 61, 252 207,707 | 28,656 | 23,069 | 81,353 | 15812 148, 890
Mar. 23. o 31,017 28, 589 83,870 59, 460 202, 936 28,435 23,747 82,960 17,002 152, 144
Apr. 27.__ b 31,796 29, 147 88, 992 57 746 207, 681 28 334 24 285 83,839 19,873 156, 331

73628—27———38
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Net demand deposits Time deposits
State and date In places having a population of— - In places having a population of-—
Total Total
Less than| 5,000 to (15,000 to |100,000 and Less than| 5,000 to | 15,000 to | 100,000
5,000 15,000 100,000 over 5,000 5,000 100,000 |and over
Indiana—Continued.
1927—May 25 e ceeeeaeae 32,874 30, 217 92, 655 60, 687 216, 433 28, 349 24, 368 83,426 19,815 155, 958
June 22_........ 32,155 29, 876 90, 247 60, 687 212, 965 28, 455 24, 597 84,475 21, 690 159, 217
July 27 ceooo. 32,719 29, 663 88,113 60, 380 210, 875 28, 657 24,734 85,427 22, 281 161, 099
Aug. 24 __ 33, 366 29, 336 87, 258 61,285 211, 245 29, 049 25,079 86, 203 23, 060 163, 391
Sept. 28. 32,778 29, 554 88,302 60, 968 211, 602 29, 130 24,949 90, 485 23 303 167, 867
Oct. 26. 32 243 29, 708 88, 547 58; 848 209, 346 28,957 25 161 91, 012 23 520 168, 650
Was
¢ 1923—Apr. 25. 76,311 23,202 73,312 34, 020 206, 845 90, 215 24,674 62, 606 10, 587 187,482
May 23. 70, 804 22,005 68,741 35, 536 197, 086 91, 158 24,934 62,345 11, 07 189, 511
June 27_.. 68, 766 21, 671 69, 517 35, 451 195, 405 93, 044 25, 396 63, 402 11, 359 193, 201
July 25..... 66, 909 21, 572 67,213 40, 022 195,716 93, 802 25 665 63, 526 11,340 194, 333
Aug. 29... 68, 465 21,474 66, 796 36, 888 193,623 94,184 25, 835 63, 563 11,182 194, 764
Sept. 26__. 69, 795 22, 206 67 382 34,403 193, 786 94, 025 25,934 63,417 10, 955 194, 331
Oct. 24. 70,443 22, 249 66, 467 33,231 192, 390 94, 293 25,878 68, 083 10, 877 199, 131
Nov. 28__. 66,274 20, 796 62, 574 30, 654 180, 298 94, 341 26, 546 68, 782 10, 964 200, 633
DeC. 26 oo ecaaas 67, 230 21,072 64, 308 29 687 182, 297 93, 266 25 087 68,820 11, 047 198, 620
1924—Jan. 23 e cecccccanae 66, 125 20, 354 63,115 29,103 178, 697 63,101 26,097 70, 306 11, 041 200, 545
Feb. 27... - 72, 482 21,764 65, 821 30, 770 190, 837 91,823 25,907 69, 819 11,345 198, 894
Mar. 26. - - 70,772 22, 631 686, 580 30, 569 190, 552 92, 584 26, 433 70, 408 11,624 201, 049
Apr. 23_ . 71,057 22,493 66, 868 32, 422 162, 840 92, 986 26, 034 70, 528 11,430 200, 978
May 28. .- 66,479 21, 500 62, 924 29,435 180, 338 92,974 25 961 71,333 11, 554 201, 822
June 25_ —— 64, 498 20, 686 62 327 30, 635 178, 146 92, 610 26, 540 72,358 11, 575 203, 083
July 23. —— 63, 875 20, 514 62, 773 28, 595 175, 757 93,133 26, 592 78, 622 11, 624 204, 971
Aug. 27 --—-] 65,652 21,234 64, 096 29, 660 180, 642 92, 800 26, 560 74,135 11,716 205, 211
Sept. 24 mmaen 67, 563 22,233 68, 474 29, 637 187,907 92, 576 26 451 74, 081 11,972 205, 080
Qct. 29_ - 68, 087 22,390 69, 243 32,219 191, 939 92, 991 26 572 74, 959 12,188 208, 710
Nov. 26 --| 66,352 21,334 68, 195 31,754 187, 635 92 368 25, 996 76, 321 12, 251 206, 936
Dec. 24t 68, 470 21,481 69,719 32,755 192,425 91 397 25, 290 76,063 12, 516 205, 206
1925—Jan. 28 ccemeeeeees 69,171 20, 896 71,199 33,632 194, 898 90, 477 24,475 75, 692 11,315 201, 959
Feb. 74,166 22,215 73,735 36, 950 207, 066 88, 804 24,911 /5, 914 11, 199 200,918
Mar. 25 78,709 23,776 76,073 38,062 212, 520 89, 284 25,164 76, 020 11,321 201, 789
Apr. 22 72, 829 24, 044 75,042 38, 005 209, 920 90, 001 25,115 75,327 11,887 202, 330
May 27 68, 6638 25,053 71,297 36,424 201, 442 90, 800 25, 270 74,077 12, 607 202, 244
June 24 66, 964 22,313 70,355 35,764 195, 396 90, 627 25,311 75,030 11, 457 202, 425
July 29. 65, 743 22,334 69, 866 34, 636 192, 579 91, 443 25, 678 76,149 11, 535 204, 805
g. 66, 615 21,813 70, 949 35, 579 194, 956 91, 225 25,775 76,214 11, 586 204, 800
Sept. 23 67, 062 22,343 70, 578 36, 235 196, 215 90, 947 25, 419 76,176 11,414 203, 956
Oct. 28. 69, 005 22, 570 70, 160 35, 237 196, 972 90, 216 25,263 78,043 11, 496 205,018
Nov. 25, 65, 977 22,323 67, 840 34, 282 190, 422 86, 814 25, 206 78, 557 11, 657 202, 234
Dec. 23 66,182 22,217 67,978 34, 484 190, 861 86 042 24, 997 77,047 11,745 199, 831
1926—Jan. 27 .o lociiiicawean 67,713 22,214 70, 249 34, 576 194, 752 84,317 25, 050 76,462 12,035 197, 864
Feb. 24.. - 72,083 23, 136 73,222 37,816 205, 757 82, 395 24, 887 76, 615 12, 052 195 949
Mar. 24__ 71,882 24, 063 74,272 37,458 207, 675 82,165 25, 200 76,789 11,765 195 919
Apr. 28._. 71,116 24,404 73,263 38, 267 207, 050 81,492 25, 232 74,672 11, 654 193 050
May 26.. 67,218 22, 957 70,146 37,412 197,733 80, 610 24,715 75, 080 11,741 192, 146
June 23 65, 083 22,283 69, 833 35, 885 193,084 79, 253 25 046 75,105 11,759 191,163
July 28 63, 552 21, 843 68,176 34, 967 188, 538 78,877 25, 056 75,937 11, 536 191, 106
Aug. 25__ 63, 765 22,239 67, 202 35, 533 188, 739 77 961 24,908 |- - 75,638 11, 596 190, 103
Sept. 22__ , 1 22, 693 67,812 36,078 190, 747 7/, 168 24,799 | - 76,087 11,378 189, 382
Oct. 27_. 65, 363 22, §7" 67, 462 37,025 192, 829 76,081 24,723 75,899 - 11,451 188, 154
Nov. 24._..._.. 59, 128 21,797 63, 803 34, 767 179, 495 73,801 24,722 76,133 11 607 186, 353
Dee. 29 i 58, 289 22,029 65, 399 30 672 176, 389 73,284 23, 612 75,849 7 604 180 349
1927—Jan. 26 ool 58, 618 20, 366 66, 324 31,617 176,925 70,812 23,323 76,712 8,100 178, 947
Feb. 23__ 61, 6564 21, 233 66, 709 32, 682 182, 278 68, 800 23, 536 47, 596 8,393 178,325
Mar. 23__ 60,195 22, 287 67,533 32, 690 182, 705 67, 857 23, 572 7,77 8, 880 178, 026
Apr. 27_. 60, 361 22, 354 68, 574 32,036 183, 325 67,403 23,754 79,708 8,776 179, 641
May 25 58, 462 21,398 66, 812 33,623 180, 295 66, 566 24,129 79,937 8, 807 179, 439
June 22. 57, 629 21,676 68, 429 31, 740 179, 474 66, 874 24, 506 80, 021 8,930 180, 331
July 27 56, 958 20, 898 67 221 30, 743 175,820 67,153 24,740 81,143 9, 068 182, 104
Aug. 24 57,707 20, 348 67 589 32,400 178, 044 67, 367 24,978 81,391 9,131 182, 867
Sept. 28_. 58, 571 22,028 67,812 32,118 180, 529 66, 726 24,914 81,088 9, 021 181, 749
- [0 70 T 59, 080 21, 806 67,324 31,739 179, 949 66, 188 25 081 81,133 9, 076 181,478
ansas:

1923—ADr. 25 Coceaeoos 45, 367 32,007 35,604 5,841 119,119 18, 800 11, 980 10, 228 1,215 42,233
44,785 31,478 35,017 5,408 116, 688 18,915 11, 476 10, 541 1,425 42, 357
46, 704 34, 100 36, 366 6,251 123,421 19, 535 11,593 10, 590 1,203 42,921
45,494 31,290 36, 861 5, 868 119, 543 19, 595 11, 681 10, 352 1,186 42,814
46,731 32, 520 39,874 5,810 124,935 19, 566 11,603 10,129 1,204 42, 502
46, 229 33,220 40, 05 5,919 125,418 19,419 11, 695 9, 999 1,532 42, 645
44, 993 31, 526 38,429 5,794 120, 742 19, 354 11,749 10,048 1,516 42, 667
43,001 30, 185 36, 264 5,112 114, 562 18, 591 11,718 9, 838 1,627 41,774
45, 408 31, 518 36 292 6,177 119, 395 18 333 11 634 9,762 1,321 41, 050



DECEMBER, 1927 FEDERAL RESERVE BULLETIN 897

ALL MEMBER BANKS—DEPOSITS, BY SIZE OF CITY, BY STATES, 1923-1927—Continued
[In thousands of dollars]

l Net demand deposits - . Time deposits
State and date In places having a population of- In places having a population of- _
Total : Total
Less than] 5,000 to } 15,000 to | 100,000 and Less than| 5,000 to | 15,000 to | 100,000
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Kansas—Continued. .
30, 391 35,111 .. 5,864 115, 819 18, 431 11,710 9, 407 -1,286 40,834
29, 458 36, 576 5,984 114, 640 18, 226 11, 662 9, 496 1,322 40,706
28, 617 34, 530 5, 585 110,797 18, 534 11,702 9, 507 1,305 © 41,048
28, 296 34,985 |- 5,221 109, 396 18,717 11,831 | 9,452 1,267 41,267
28, 347 33, 572 - 5,801 107,111 18, 802 11, 850 9, 626 1,491 41,769
29, 305 34, 361 5,493 111,071 18,997 11,937 9,616 1, 388 41,938
28,774 | . 34,300 6,134 112,410 19, 366 12, 099 9, 677 1,355 42, 497
30, 380 35, 405 5, 678 118,972 19, 523 12, 280 9, 603 1,356 | | 43,062
31,187 38,227 5,381 122,874 19, 906 12,704 10, 316 1,364 44,290
30,797 40, 059 4,727 123,774 20, 068 12, 587 10, 456 1,354 44 465
31,283 41, 595 5,021 125, 570 20, 327 12, 586 10, 574 1,373 44, 860
33,194 45, 059 6,242 135, 394 20,195 12, 580 10, 408 1,338 44, 531
33,278 46,933 | - 7,094 137, 519 20,342 |- 12,990 10, 349 1,301 45,072
33, 852 47,294 8, 139 140, 016 20, 650 12,885 10, 421 1,345 45,301
33,214 44, 686 7,524 134, 532 21,131 13, 591 10, 542 1,344 46, 608
32, 641 41,373 7,133 128, 517 21, 492 13,645 10, 957 1,463 47, 557
32, 831 44, 054 6,775 130, 169 22,108 13, 652 11,872 1,473 49,105
33,086 47,759 6,739 136, 500 22,229 13, 650 11,894 1,458 49,231
34 488 49,247 7,638 143, 153 22, 630 13,995 11, 884 1,408 49,917
35, 193 50, 572 7, 506 146, 085 22, 386 14,157 12, 056 1,407 50,0068
34,817 46,874 6,833 140, 091 22, 530 13,914 12, 036 1,419 49,809
33, 494 43,933 6, 510 133, 883 22 411 14, 596 12 108 1, 608 50,723
33,286 42, 860 6, 395 131,215 22, 315 14, 353 11, 976 1, 608 50, 252
33,898 43, 568 7,023 135, 555 22,161 13, 981 11 746 1,541 49, 429
34, 651 43,283 | .~ 7,308 135, 300 22,132 14, 220 11, 667 1, 586 49, 605
33, 350 45,328 6, 963 135, 034 22,129 14, 550 11,799 1, 526 50, 004
32,783 43, 527 6, 806 131,432 22,226 14,315 11,818 1, 524 49, 883
33, 444 43, 699 6,403 130,314 22, 395 14, 618 11,511 1, 545 50, 069
33,921 42, 838 5,016 128, 822 22, 585 14, 570 11, 622 1, 569 50, 346
33, 567 46, 867 6, 890 135,276 22, 521 14, 821 11,802 1,702 50, 936
35, 333 54, 542 7,543 150, 889 22, 530 14, 886 11, 958 1, 562 50, 936
36, 145 52,887 7,933 149, 552 22,112 15, 145 12, 061 1,501 50, 909
35,415 50, 329 7,273 145, 352 22,290 15,059 12,075 1, 550 50,974
35, 072 48, 518 6, 897 142, 052 22, 266 15,129 12,243 1, 599 51,237
33,760 47, 584 6, 644 137,725 22, 296 15,190 11,626 1,625 50, 737
35, 549 49,3061 | 7 524 144, 566 21,963 14, 629 12 070 1,602 50, 264
1927—Jan. 26 _ e 51,697 | - 85,406 48,370 8, 005 143,478 22,297 15,428 12,252 1,713 51, 690
Feb. 23.. 51,111 34,151 52, 668 7,927 145, 857 22,419 15,741 12, 335 1,723 52,218
Mar. 23. 50,204 34,163 51,807 7,583 143, 757 22, 622 15, 876 12, 532 1,772 52,802
Apr. 27 48, 846 33,084 | 49,338 6, 983 139, 151 22,726 15, 804 13,201 1,774 53, 505
May 25._ 48,435 33,649 | .46,017 | . . 6,606 134,707 | . 22,942 16, 085 13,426 2, 804 55,257
June 22__ 50, 226 34,616 46, 159 6,901 137, 902 23,015 186, 043 13, 067 2,784 54, 909
July 27.. 52, 659 35, 365 50, 706 7,926 146, 656 23, 046 15, 760 13, 238 2, 856 54, 900
Aug. 24.. 52, 892 34,962 48, 562 7, 480 143, 396 23,117 16, 104 13,454 2,887 55, 563
Sept. 28_ 50, 599 36, 325 47, 557 7,007 141, 488 23,053 16, 324 13,611 2, 980 55, 968
Kent kOct. b T 49,771 36 185 46, 587 | 6, 809 139 352 23,047 16, 496 14 101 2, 926 56, 570
entucky:

1923—Apr. 25, e 38,247 21, 996 27,126 64,094 151, 463 20,186 7,096 15, 568 33,823 76,673
May 23.. .| . 87,189 22, 584 25,712 65, 354 150, 839 20, 483 7,642 15, 938 34,137 78, 200
June 27.. .t 87,295 22,911 24, 745 58, 219 143,170 21,180 7,427 16,296 34,833 79,736
July 25.__ .| 387,358 22,281 24, 896 56,458 140, 993 21,462 7,980 16, 602 34, 650 80, 694
Aug. 29_. .l 86,472 21,486 22,435 53,702 134, 095 21,263 7,948 16, 800 35, 008 81,049
Sept. 26 .. . 86,111 20, 092 22,225 49, 786 128,214 21,392 8,014 16,772 34,977 81,155
Oct. 24_._. 34,926 18, 875 22, 860 49, 937 126, 598 21,248 8,088 16,719 36,227 82, 282
Nov.28... .| 35,486 19, 288 22,008 52 128 128, 910 21, 465 8,178 16,728 36,243 82,614
Dec, 26 oo oemaane 35,282 22 997 23, 033 55,853 137,165 21,484 8,218 16,449 36,296 82,447
35,804 20, 355 23, 080 55, 828 135,157 21,790 8,323 17,214 37,303 84,630
36,338 19,167 23,423 . 58,597 137,525 22, 607 8, 548 17, 587 37,632 86,274
36,196 18,205 22,523 58,757 135,771 22,578 8,758 17,859 37,665 86, 750
34,826 17,941 22,611 56, 583 131, 961 22, 497 8,752 18,028 37,864 87,141
34,326 17,446 22, 203 57,960 131,935 23,024 8,901 18,143 40,106 90,174
33,301 17,352 21, 938 56, 887 129 568 22,964 9,083 18,384 40,713 01,144
32,621 17,305 21,431 51,956 123,313 23,159 9,206 18,404 40,517 91,285
32, 059 17,103 21,036 49, 518 119, 716 23,161 9, 354 19,162 40, 945 92,622
32,402 16,970 20, 694 52, 693 122,759 23,218 9,370 19, 221 41,375 93,184
32,315 17,067 21,404 53,324 124 110 23, 306 9, 398 19, 356 40, 869 92, 929
31,876 16,781 21,116 56, 584 126, 357 23, 937 9,318 19,329 40, 637 93,221
31, 987 17,697 23,214 59,109 132, 007 23, 756 9, 320 19, 121 39, 750 91,947
33,803 17,683 23,215 59, 538 134,239 24,677 9,493 18, 055 42,061 04,286
-- -] 34,021 18,783 22, 932 66,371 142, 107 24,982 9, 653 18,454 40,048 93,137
Mar, 25. .| 83,850 18,875 21, 562 70,831 145,118 24, 905 10,275 18,712 39,999 93, 891
ADre 22 eeciicccaens 32,635 17,635 21, 347 61, 752 133,369 24,961 10,414 18, 639 | 40,828 04,842
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[In thousands of dollars]

State and date

Net demand deposits

Time deposits

In places having a population of—

In places having a population of—

Total | Total
Less than| 5,000 to {15,000 to | 100,000 and Less than| 5,000 to , 15,000 to| 100,000
, ,000 100,000 over X 5,000 100,000 | and over
Kentucky—-Contmued
1925—May 27 30,953 17,214 21,190 61,147 130, 504 25,165 10, 498 18,778 41,787 96, 228
18, 012 21, 890 60,817 132, 592 25, 258 11,134 18,735 42, 650 97,777
17, 606 20, 657 62, 942 133, 119 25, 360 11,034 18,856 0, 780 96, 030
17,467 20, 811 62, 855 132,712 25,323 11,045 19, 045 40, 711 96,124
17,603 21,053 61,212 131, 793 25,329 11,039 18,953 41, 540 96, 861
17,352 21, 065 61,384 130, 914 24, 838 10, 837 18,756 41,851 96, 282
17,225 21, 096 60, 708 129, 498 24,777 10,863 18, 843 42, 676 97,159
17,926 22,106 66, 258 138,339 24,9013 10 829 18,867 40, 690 95,299
18, 207 22,729 67,010 140,292 25, 536 10, 980 19,166 42,761 98,443
18,952 22,719 69, 595 143,927 25,910 11,048 19,427 43,361 99, 746
18,283 22,706 66, 570 139,374 26, 050 11,256 20, 026 42,310 99, 642
17,545 22,928 67,772 139, 830 26, 465 11, 250 20, 039 41,226 98, 980
17,128 22,090 69,152 139, 405 26, 701 11,429 20,378 42, 027 100, 535
16,828 22, 583 67,301 137,193 26, 883 11,479 20, 685 42,158 101, 205
16, 901 22, 644 64, 593 135,010 27,163 11,460 20, 590 42,351 101, 564
16, 830 22,751 62, 732 132, 463 26, 571 11,423 20,472 43, 265 101, 731
17,215 22,408 85, 2563 135,064 26, 468 11,432 20, 727 44,174 102, 801
17,038 22,578 66, 638 136,472 26, 769 11,379 20,915 43, 995 103, 058
17,039 22,478 65, 697 135, 681 26, 883 11,412 20,973 44 531 103, 799
18,164 24,442 66, 596 141, 554 27,072 11,295 20,710 43,613 102 690
18, 282 24, 905 69, 437 145,912 27,927 11,646 20, 811 44,700 105,084
18,978 25,201 72,959 149, 889 27,797 11, 620 21,181 48, 636 109, 234
19, 223 23,330 72,239 148, 269 29, 040 11,889 21,748 49, 261 111,938
18,379 23,391 71,742 147,011 29,177 12,459 21,712 50,834 114,182
8, 200 22,873 70,793 144, 792 29, 571 12,363 21, 855 51,407 115,196
18, 099 22,746 66, 708 139, 904 29, 340 12, 335 21,927 52, 141 115,743
18,353 24,267 70,516 146, 144 30,200 12,352 22,023 50, 694 115,269
18, 672 23,631 72,377 148,452 29, 841 12,306 22,137 51,201 115,485
18,820 24, 448 69, 028 146, 738 30,473 12,488 22,090 51,821 116, 872
18 358 25 254 71,879 150 247 30,679 12,579 22, 086 51 599 116, 943
Louisiana:

1923—Apr. 25 6,130 | 14,713 | 26,326 96, 364 143, 533 2,499 7,062 7,885 1 48,901 65, 847
May 23 6,382 | 15067 | 25,511 98, 933 145, 893 2,732 7,047 7,546 | 48,785 66,110
6,110 15, 094 25,438 98,377 145, 019 2,771 7,135 7,569 51, 559 69, 034
5,937 14, 625 23,833 95, 645 140, 040 2,761 7,001 7,672 51,702 69, 136
5,708 14,048 23, 055 94,391 137, 202 2,748 6, 972 7,705 , 240 68, 665
6,019 13, 360 23, 248 62,385 135, 012 2,761 8,711 , 698 52, 240 69,410
6, 501 13, 534 24,176 93,913 138,124 2, 548 7,625 7,734 50,818 68, 725
7,076 13,835 24, 099 99,183 144,193 2,759 8,114 , 905 50, 769 69, 5647
7,15 15 058 26, 100 99, 535 147, 848 2,797 7, 906 7,669 50, 534 68, 906
7,094 16,188 25, 584 107,884 156, 750 2,879 8,015 8,155 48, 556 67, 6056
6,844 15, 207 24, 833 107, 466 154,350 2,909 8,053 8,225 48,023 67,210
8,426 14,771 22,719 99, 143, 200 2,919 8,015 9,380 49, 462 69,776
6,449 14,428 23,493 100, 129 144, 499 3,030 7,999 9,111 52,304 72,444
6,100 13,451 22,716 7,225 139,492 3,149 8,001 9, 228 , 900 4, 278
5,611 13,157 22,451 96, 448 137,667 3,133 7,959 9,371 52, 594 73,057
5, 456 12, 579 21, 882 94, 269 134,186 3,103 8,168 8,979 52, 639 72,889
5, 538 12,913 20, 783 97,233 136, 467 3,140 8,183 9,303 50,914 71, 540
6,159 13,344 21,431 104, 593 145, 527 3,154 8,262 9,308 52,188 72,912
6,479 13,309 21, 501 109, 958 151,337 3, 267 8,197 9, 269 52, 905 73,638
6, 502 12,808 22, 205 115,992 157, 597 3,288 7,246 9,043 51, 847 71,424
6,959 13,342 23,721 122 138 166 160 3,311 7,1 8,703 50, 513 69, 630
7,004 13,323 23, 801 119, 401 163, 529 3, 581 7,234 8,642 51,023 70, 480
6,842 13,181 24,114 126, 822 170, 959 3,663 7,215 8, 858 52, 285 72,021
6, 606 12,779 24, 350 118, 330 162, 065 3, 632 7,228 9, 466 53,848 74,174
6,380 12,231 25, 665 112, 755 157,021 3,778 7,399 9,402 55, 665 76, 244
5,859 12, 253 24,921 117 846 160, 879 3,795 7,655 9,332 60,151 80,933
5,711 11,920 23,987 111, 888 153, 506 3,852 7,897 9, 570 54, 800 76,119
5, 356 11, 554 23, 539 111, 373 151,821 3,818 7,877 9, 695 54, 997 76,387
6,186 12, 360 23, 949 109, 952 152,447 3,874 7,898 9, 570 54, 206 75, 548
7,439 12,954 27,351 117,271 165,015 3,889 7,931 9, 687 55, 627 7,034
7,708 13,181 30,189 118, 578 169, 656 3,936 7,978 10, 366 59, 294 81, 574
7, 563 13, 094 29,913 121, 805 172,375 3,956 8,018 10, 369 58, 518 80, 861
7,724 14,370 29, 469 119,390 170 953 3, 966 7,964 10, 243 58,135 80,308
7,338 15,097 29, 964 124,163 176, 562 4,154 8,339 10, 041 58,737 81,271
7,158 14, 995 27,748 123, 485 173,386 4,222 8,109 10,717 56, 335 79,383
6, 529 14,767 286, 560 114,699 162, 555 4,068 7,602 10,378 57,875 79,723
6,217 13, 847 25, 667 113, 968 159, 699 4,123 8,149 10, 286 60, 180 82,738
6,309 13,873 25, 867 113, 570 159,619 4,112 8,212 9,932 57, 969 80, 225
5,932 13, 260 26, 578 109, 954 155,724 4,173 8,257 ), 484 56, 400 78,314
5, 645 13,168 24, 468 107, 948 151,229 4,175 8,336 9, 564 57, 502 79, 577
Aug. 25__. 5,529 13 238 24,429 106, 946 150, 142 4,104 8,303 9,744 57,710 79 861
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[In thousands of dollars]

State and date

Net demand deposits

Time deposits

In places having a population of—

In places having a populatjon of—

Total Total
Less than| 5,000 to | 15,000 to | 100,000 and - Less than| 5,000 to | 15,000 to | 100,000
5,000 15,000 100,000 over 5,000 15,000 160 000 | and over
Louisiana—Continued, ' : .

1926—S8ept. 22. oo oeeeeans 6,525 13,050 24,798 107,046 151,419 4,143 8, 265 10,070 56, 180 78, 658
Oct. 27 oo 6,430 12,436 24,095 114, 868 157,829 4,141 8,269 9,131 58, 809 , 35¢
Nov.24 . ... 6, 446 12,216 24,217 108, 827 151, 706 4,137 8,049 9, 046 57,678 78, 910
Dec. 29 . 6, 901 12,757 25,547 115, 998 161, 203 4, 069 7,684 9,028 56, 44 77,222
1927—Jan. 6. 6, 578 12,979 25,439 118, 944 163, 940 4,145 7,796 75, 870
Feb. 23._ 6,725 12,758 23,948 119,779 163, 210 4,302 7, 701 80, 041
Mar. 23__ 6,119 12,862 23, 745 112, 580 155, 306 4,185 , 7128 80, 214
Apr. 27__ 5, 971 12, 652 22,734 111, 033 152, 290 4,283 7,780 77,301
May 25.. 5,878 12, 543 21, 802 108, 103 148,326 4,419 7,763 78,452
June 22 5,741 12,838 22, 551 109,475 150, 605 4,247 7,748 76, 423
5,254 12, 689 22, 581 106, 727 147, 251 4,233 7,921 76, 346

5,326 12, 804 21,736 109, 437 149,393 4,221 7,816 75, 616

6, 202 13,102 23, 085 112, 364 154,753 4,267 7,835 76, 086

6,331 12 936 24,384 115, 576 159, 227 4,014 7,876 79,725

9,008 6, 825 42,081 23, 240 19, 588 80, 785

9,375 6, 884 43, 987 23, 359 19, 590 80,999

9,498 7,146 44,046 23,347 19, 596 81,125

9, 967 7,289 45, 666 23, 461 19, 647 81,328

10, 785 7,479 45, 606 23,616 19,876 82,035

10,983 7,434 46, 995 23,731 19,974 82,203

10, 844 7,304 45, 361 23,762 20, 006 82,407

10,312 , 385 44, 287 24,119 20,161 83,142

9,878 7,052 43,399 24,242 20,246 82,699

9, 670 6, 56356 41,871 24,741 20,451 84,492

9,295 6, 366 ), 506 25,097 20,702 85,493

9,473 6, 358 40,812 25,325 20, 840 , 299

Apr. 23._ 9,479 6,244 40, 506 25,425 20, 909 86, 489
May 284 - 9,493 6,134 41,046 25,497 20,898 86, 698
June 25.7 9, 481 6, 217 41,193 25,412 20, 916 40,442 |. 86, 770
July 23... 10,002 6, 536 42, 534 25,497 21,022 40,840 | 87,359
Aug. 27_. 10, 562 6,975 43, 552 25, 509 21, 251 41,343 |- 88,103
Sept. 24__ 11,014 7,030 45, 248 25,338 21,414 41,706 |_ 88,458
Oct. 29._ 10, 256 6, 956 42,818 25, 870 21,797 42,198 | 89, 865
9,677 6, 662 41, 880 25,971 21,843 42,440 |_ 90, 254

9,385 6,379 41, 841 26, 024 21,992 42,292 | .o..... 90 308

9,105 6,175 41, 525 26, 581 22,189 42,672 |oooae . 91, 442

9, 305 6, 367 42,916 26, 835 22, 685 43,030 (-cocoeeo.. 92, 550

8,799 6, 359 2, 206 27, 050 22,836 3, 484 93,370

9,124 6, 556 42,878 27,021 22,825 43,580 | _o.o.._ 93, 426

9,172 6, 204 43, 092 26, 935 22,926 43,818 |ooeeeeaes 93, 674

9, 186 6,313 42,230 26, 821 22,991 43,719 |cmoaanan 93, 531

9, 800 6, 982 44,438 27,151 23,063 44,126 |- ... 94, 340

10, 650 7,089 46, 635 27,282 23,314 44,754 foeenaea. 95, 350+

11, 621 7,156 48, 634 27,352 23, 380 45,195 |__.__..___ 95, 937

11,828 7,079 48,957 27, 688 23, 545 , 100 1o o __... 6, 333:

11,373 6, 842 47,943 28, 255 23, 629 45, 465 97,349

.................. 10 903 6, 547 45 566 28,652 23, 556 45,872 oo, 97,

___________________ 11,057 6,428 45,720 29, 35 23,779 45, 932 99, 065.

. 24 11,326 8,424 45,913 29,764 23,972 46,514 | ... 100, 250-
Mar. 24. 11, 698 6,463 46, 551 30,232 24,294 47,539 (oo 102, 065.
Apr. 28, 11, 898 6, 551 48, 486 30, 729 24,457 47,773 |cceaaaae 102, 959:
May 26. 11, 945 6,771 49,727 30, 853 24, 459 47,778 |coceeeeen 03, 090
June 23. 11, 804 6, 653 49,192 30, 901 , 405 47,878 | oo 103, 269-
7,225 3, 648 31,120 24, 518 50,098 105, 736.

7,576 52, 857 31,222 24, 647 50,516 106, 385

7,834 54, 789 31, 369 24,742 50,933 | _oe.._ 107,044

7,487 52,279 31,625 24,992 , 711 |l 107, 328

7,458 50, 350 32,172 25, 092 51, 050 108,314

6,978 48,534 32,435 25,170 W T42 |eeoees 108 47

6,712 49, 646 32, 895 25, 481 51,228 109, 604

6, 852 48, 436 33,256 25,873 51,834 |oooooaona. 110, 963

6, 846 8, 004 33, 584 26,077 52,835 112,496

6, 955 50, 691 33,992 26, 295 53,320 (oo, 113, 616

7,003 51,697 34,347 26,176 52,983 |ieciamanan 113, 506

7,143 , 240 34,326 26, 393 53, 454 114,172

7,748 52,354 34, 587 26, 520 54, 147 115, 254

8,291 53,377 34, 510 26,452 , 269 115, 231

7,899 54,314 34,865 26, 877 55,339 117, 081

7,460 52, 464 35 027 27,027 5,239 Jeemcacnae 117,293
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1923-1927—Continued

Net demand deposits

Time deposits

State and date In places having a population of— In places having a population of—
) Total Total
. Less than| 5,000 to | 15,000 to | 100,000 and Less than| 5,000 to | 15,000 to | 100,000
5, 5,000 100,000 over 5,000 15,000 100,000 | and over
Maryland: ' .
© 1923—Apr. 25 14,516 4,520 4,210 99, 659 122, 905 29, 760 12,350 9,631 32,215 83, 936
May 23 13,841 4,612 3,777 101, 899 124,129 | 29,603 | 12,488 9,714 | . 34,146 85, 951
June 27__._ 13, 887 4,960 4, 002 101,133 123,982 29, 792 12, 606 9, 704 31, 956 84,058
July 25..-. 14,216 4,843 3,908 104, 415 127,382 29,153 12, 569 10,166 30,391 82,279
Aug. 29_. 14,843 5,559 3,910 102, 747 127,059 | 29,365 | 12,227 | 10,308 | 31,415 83,310
Sept. 26.. 14,668 5,729 3,878 102, 461 126, 736 29, 352 12,297 10, 246 31, 553 83,448
Oct. 24.. 15,849 5,648 3,861 106, 546 131, 904 29,572 12,872 10,138 30,625 83, 208
Nov.28__ 14, 460 5,207 3,840 103, 979 127,486 29,821 12, 870 10, 243 31,473 84, 407
Dec. 26 14,202 5,243 4,019 102,219 125,674 29, 804 13 001 10, 062 32 321 85,188
1924—Jan. 23___ 13,870 5, 263 , 727 110, 736 133, 596 30, 307 13,036 10,037 32,077 85,457
Feb. 27 13, 481 5,186 3,752 105, 040 127, 459 30,428 13,448 10,114 34,062 88,052
Mar. 26... 14,050 5,332 3,914 101, 470 124, 766 30,731 13,062 10,148 35, 556 89,497
Apr. 23_. 13,493 4,811 3,974 102, 869 125,147 30, 658 13,082 10,119 36, 687 90, 546
May 28.. 13,458 4,680 3,731 102,132 124,001 30,630 13,121 10,144 37,552 91, 447
June 25_. 14, 788 5,275 4,072 107, 205 131,340 32,196 13,224 10,182 38, 613 94,215
July 23.. 14,222 5,095 3,997 108, 149 131,463 31,614 13,359 10,392 40 559 95, 924
Aug. 27_. 15 003 5,324 4,068 113, 615 138,010 31,397 13,268 10,427 44, 003 99, 095
Sept. 24_. 15Y 552 5,448 4,066 116,592 141, 658 31,498 13,259 10,375 43,921 99,061
Oct. 20__ 16,276 o, 447 3, 792 122, 581 148, 096 31,851 13,444 10, 440 44,091 99, 826
Nov. 26._.. 14, 907 5,487 3,705 121,308 145, 407 32, 060 13,541 10,438 43,716 99, 765
Dec. 24 14,518 5,457 , 645 116, 859 140 479 31 997. 13 712 10 386 42,428 98 523
1925—Jan, 28 e cnaannea-n 13,736 5,523 3,686 122,928 145,873 31, 969 13,714 10, 466 46,628 102,777
Feb. 25 cveccliccaane 13,977 5,313 3,734 113, 935 136, 959 32,859 13,874 10,461 48, 730 105, 924
Mar. 20 ccceccncceciocaan 14, 256 5,227 3,651 105, 640 128,774 32,485 13,883 10,518 47,082 103, 968
AP 22 eevcecciiimnnen 14,006 5,195 3,581 111, 577 134, 359 32, 461 13, 946 10, 511 54,022 110, 940
May 27. 13,839 4,988 3,780 113,723 136, 330 32,457 14,028 10,627 55,054 112,166
4,987 3,829 112,577 136, 060 32,882 14,010 10, 550 59,643 117,085
5,360 4,008 116, 904 141,475 32,205 14,162 10,712 58,472 115, 551
5,529 4,079 114,210 139, 809 33,174 14,172 10,777 57,310 115,433
5,949 4,195 115, 705 142,082 34, 549 14,307 10, 938 55, 929 115,723
6, 258 4,191 123,598 150,738 | 34,748 15,616 10,922.| 58,680 119, 966
5,639 4,087 121,162 [ . 146,835 34,836 15,713 10,895 61,984 123,428
5,899 3,017 116,471 141, 625 34,859 15,695 10, 768 61 018 122,340
5, 954 3,630 121,233 145,764 34,901 15, 886 10, 898 58,182 119, 957
, 803 3,584 119,650 145,051 35, 533 15,170 10,858 60,274 121,835
5, 850 3,615 115,171 140, 250 36,033 15,797 10, 795 59,548 122,173
5,653 3,701 114,983 139,674 35,996 15,932 10, 825 60, 578 123,331
5,480 3,724 114,518 139,094 36, 051 15,939 10, 856 59,925 122,771
5,381 3,858 115,165 140, 417 36,078 15 997 10, 935 59, 849 122, 859
5, 556 3,734 131,923 157,353 35,782 16, 176 11,128 60,975 124 061
6,011 3,781 129,310 155, 945 36,678 16,233 11,218 61,439 125, 568
5, 981 3,737 127, 589 154, 371 36, 786 16,253 , 60, 325 124, 608
5, 944 3, 661 124,732 151,119 37,023 16, 216 11, 230 60, 467 124, 936
5,774 3, 561 118,168 143,586 36, 909 16, 302 11, 262 59,717 124, 190
5,830 3,695 120, 354 145 352 36, 866 16,307 11,226 61,391 125, 790
5, 781 3,521 122, 427 147,161 37,637 16, 669 11,272 64,623 130, 201
5,657 3,439 119, 899 144,626 37,218 186, 790 11, 266 64,099 129,373
5,519 3,438 114,872 139, 505 37,777 16, 994 11,347 64, 309 130, 427
5,246 3,483 117,420 142, 160 38,000 17,068 11,443 65,346 131, 857
5,054 3,605 114,200 138,416 38, 204 17,059 11, 565 64, 998 131,826
5,333 3,509 117,945 143,854 37,939 17,078 11,575 66, 947 133, 539
5,694 3, 847 132,146 160, 028 38, 047 17,171 11, 820 70,070 138,008
6,115 3,869 130,486 158, 925 39,372 17,191 11,724 72,491 140,778
6,057 3,897 127,779 156,313 39, 570 17,364 11,737 71,407 140,078
Oct. 6,199 3,684 118,273 147,978 39,767 17,411 11,735 79 487 148, 400
Massachusetts.

1923—Apr. 25 oo emaeenn 10,162 28,775 | 109,722 773, 607 922, 266 4,707 21, 354 73,298 | 187,704 287, 063
May 23._.. 10, 020 29,398 | 110,447 782, 512 932,377 4,431 21, 656 81,716 | 189,456 2907, 259
June 27. 10,770 29,012 | 109,344 770,718 919, 844 4,101 22, 533 77,312 | 194,634 298, 670
- July 25. 11, 566 29,736 | -110,661 776, 664 928, 627 4,612 22, 608 78,477 | 202, 868 308, 565
Aug. 29. 12, 583 29,057 | 108,886 747, 927 898, 453 4, 856 23,151 79,844 | 206, 067 313, 918
13,136 30,374 | 110,512 755, 999 910, 021 4,948 23,239 80,878 | 208,238 817,303
12,774 | 81,703 | 115,780 801, 066 961, 323 5,072 23,619 82,182 | 206,404 317,277
11 881 | 31,054 - 112,560 757,406 912,901 5,028 23, 444 82,217 { 205,954 316, 643
11 716 |- 29 792 111 , 767 742, 785 896, 060 4,984 22,892 81,191 | 201,756 310, 823
11,332 j',29. 309 | 109, 859 760, 230 910, 730 5,186 23, 545 83, 102 204,215 316, 048
10,721 | 728,123 {107,713 743,484} - 890,041 5,268 | -24,228 85,296 | 214,706 329, 495
-+ /10,323 27,983 | 107,252 736, 674 882, 232 5,216 24,829 87,888 |- 219,313 337,246
10,475 -29; 187 |- 109 014 753, 117 901,793 5,380 24, 975 88, 600 |- -217;258 336,213
410,142 | - 28,884 ;7111,841 759,722 910,589 5,430 | - 25,300 | - 90,231 | 222,435 343,396
10, 256 29, 500 111, 170 780,406 931,332 5,444 25,375 91,172 | 228,306 350,297
11,884 30,022 | 114,463 808, 674 965, 043 5 508 25,768 91,909 | 243,639 366, 824
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[In thousands of dollars]

Net demand deposits Time deposits
State and date In places having a population of— In places having a population of—
Total Total
Less than| 5,000 to | 15,000 to {100,000 and Less than 5,000 to | 15,000 to | 100,000
5,000 15,000 | 100,000 over 5,000 15,000 | 100,000 |and over
Massachusetts—Continued.
. 1924—Aug. 27. 12, 841 29,556 | 112,648 801, 588 956, 633 5,646 25,912 92,547 | 251,961 376, 066
Sept. 24__ .| 18,029 81,527 | 115,404 814,725 974, 685 5,828 26, 041 3,285 | 259,104 384,208
Oct. 29.. . 12,974 33,266 | 122,740 874,432 | 1,043,412 5,980 26, 147 93,675 | 259,002 384,814
Nov. 26.. -1 12,467 32,779 | 119,195 825, 663 00, 104 5, 899 25,995 93,615 | 251,390 376, 899
Dec. 24 11,392 30,645 | 114,716 812, 547 969 300 5,991 25, 382 92,031 | 245,819 | 369, 223
1925—Jan. 28 .. oo . 11,357 30,406 | 113,957 838, 828 994, 548 5,027 26, 181 63,285 | 255,792 381,185
Feb. 25.. < 11,266 29,930 | 113,550 817, 783 972, 569 5,923 26, 513 94,777 | 266,442 393, 655
Mar. 25_. - 10,677 20,531 | 111,711 792, 832 644, 751 6,083 26, 970 06,010 | 264, 268 393, 331
Apr.22._ - 10, 954 30,836 | 115, 566 804, 621 961, 977 8, 029 27, 579 96,836 | 270,072 400, 516
May27.. -t 11,133 30,961 | 117,982 821, 260 981, 366 5,977 27,963 7,940 | 282,875 414,755
June 24.. o 11,307 31,046 | 117,684 844,845 | 1,004,882 5, 992 28,076 99,216 | 295, 560 428, 844
July29__ o4 12,630 32,518 | 118,380 854,652 | 1,018, 180 6, 055 28,315 99,666 | 299,978 434,014
Auvg. 26.. .1 13,458 32,767 | 118,033 834, 247 998, 495 6, 201 28,817 | 100,401 | 295,407 430, 826
Sept. 23 i 13,907 34,258 | 119,996 844,546 | 1,012,797 6,481 28,836 { 100,008 | 286,108 421,433
Oct. 28... 415,046 36,632 | 128,812 899,076 | 1,079, 569 6,418 29,048 | 103,369 | 292,656, 431,491
Nov. 25._ - 13, 835 35,300 | 125,578 856,861 | 1,081,574 6,484 28,865 | 103,243 | 304,693 443, 315
Dec. 28 ceaccaee 12, 580 83,652 | 122,736 872,469 | 1,041,437 6,516 28,300 | 100,912 | 300,783 436, 511
1926—Jan. 27 oo 12,230 33,201 | 119,069 856,425 | 1,020,925 8, 661 29,083 | 102,805 | 298,185 436,734
Feb.24. .. - 12,300 33,185 | 119,460 831, 925 996, 880 6, 640 29,584 | 104,432 | 303,774 444,430
Mar, 24... -t 11,556 32,488 | 118,101 827,473 989, 618 6,711 29,818 | 106,272 | 303,674 446,475
Apr.28.__. -t 11,558 33,309 | 121,375 847,045 | 1,013,287 6,759 30,078 | 108,079 { 313,236 458, 152
May 26.. - 11,631 33,240 | 120,552 846,457 | 1,011, 880 6,818 20,173 | 108,996 | 323,939 469, 926
June 23._ . 11, 626 33, 119 | 123,779 860,476 | 1,029, 000 6,918 30,395 | 109,474 | 325,720 472, 507
July 28._ o 13,202 | *34,751 | 122,649 853,433 | 1,024,035 7,074 30,803 | 110,661 | 321,896 470, 434
Aug. 25__ -l 13,910 33,872 | 121,189 824, 902 993, 873 7,210 31,064 | 111,710 | 327,616 477, 590
Sept. 22.._ - 14,153 35, 457 | 122,546 855,050 | 1,027,206 7,355 31,245 | 112,480 | 331,462 482, 542
Oct. 27 -| 14,259 37,470 | 130,517 878,901 | 1,061,147 7,372 31 2641 112,683 329 200 481,419
Nov. 24.. - 18,571 36,234 | 126,763 865,797 | 1,042,365 7,157 30,047 | 113,400 | 329,123 480, 627
Dec. 29 33,742 | 123,140 844,719 1 013, 735 7,147 30. 265 | 110,791 324, 149 472,352
1927—Jan, 26. 33,468 | 123,008 851,829 | 1,020,619 7,109 30,627 | 112,526 | 322,880 473, 142
Feb. 2 33,596 | 121,505 827,316 994, 248 7, 250 31,070 | 114,785 | 321,435 474, 540
Mar. 23.... 32,761 | 121,361 831, 649 997, 004 7,398 31,577 1 116,592 | 327,898 483, 465
Apr. 27.._. 33,921 | 123,336 848,821 | 1,017,930 7,174 32,171 | 117,648 | 326,262 483, 255
May 25.... 33,656 | 124,079 846,827 | 1,015,953 7,236 32,824 | 118,945 | 329,768 488,773
June 22__ 33,836 | 125,305 854,526 | 1,025,440 7,198 33,013 | 116,323 | 337,264 463,798
July 27.. 34,880 | 120,390 863,954 | 1,032,431 7,353 33,696 | 120,725 | 355,478 517,252
Aug. 24, 34,871 | 119,438 859,436 | 1,027,849 |- 7,343 33,941 | 122,016 | 357,763 521, 063
Sept. 28.. 37,119 | 120,403 865,694 | 1,037,805 7,574 34,081 | 123,227 | 376,704 541, 556
Michi OCt. 26 cccieoacanannann 39,384 | 129,359 893, 062 | 1,076,732 7,508 33,981 | 122,001 | 371,415 534, 605
ichigan:
1923—Apr. 25 36, 627 76,302 260, 702 , 394 60, 709 68,138 | 116,738 | 315,373 560, 958
M 35, 967 76,107 265, 401 407, 334 61,133 68,780 | 118,063 | 320,462 568, 438
35, 765 75, 205 269, 622 409, 029 62, 461 69,180 | 118,552 | 326,721 576, 914
36, 456 73,020 269, 216 408, 057 63, 682 69,668 | 117,702 | 306,274 557, 326
37,241 73,113 277,198 417, 359 64,153 71,432 | 120,990 | 330, 071 586, 646
38,123 73,359 269, 403 412,073 64,443 71,992 1 121,286 | 330,658 588, 379
36, 969 70, 242 266, 355 403, 610 65, 009 72,643 | 122,629 | 333,304 593, 585
34,917 67,435 261, 141 392, 220 85, 622 72,927 7 123,417 339 012 600, 978
34,971 68, 806 266. 335 399,013 65,443 72 8791 122,220 336, 807 597, 349
39, 595 76, 280 266, 871 416,192 64, 995 74,940 | 122,055 | 340,321 602,311
38, 960 77,978 272,873 423, 361 65, 914 76,287 | 123,517 | 352,466 618, 184
39, 300 78, 142 275, 701 426,407 66, 951 77,244 | 125,221 | 353,638 622, 954
40,138 80, 582 282, 998 437, 439 66, 675 77,595 | 125,840 | 358, 516 628, 626
39, 066 75, 220 285, 141 431, 746 66, 984 77,433 | 126,125 | 363, 940 634, 482
38,311 74, 397 285, 528 429, 063 68,179 78,406 | 126,646 | 364, 060 637, 291
38, 340 76, 382 292,124 437,912 69, 119 79,161 1 126,007 | 361,275 635, 562
39, 748 78,781 318, 999 470, 496 69, 932 79,263 | 125,943 | 360,065 635, 203
40, 026 77, 590 313,787 464, 506 69,731 80,272 | 125,363 | 362,843 638, 209
38, 555 72,323 309, 813 452, 358 70, 144 81,134 | 127,105 | 870, 560 648, 943
37,182 72,383 315, 948 457, 292 71,019 81, 604 127, 227 372 449 652, 299
36,942 71,092 314 757 453,273 71,329 80,872 | 127,225 377 982 657 408
39,922 74,336 323,334 472,731 71, 902 81,313 | 129,972} 377,119 660, 306
49, 536 79, 269 342, 568 497, 599 72,450 81,667 | 130,966 | 382,720 | 667, 803
40, 839, 82, 030 327, 354 484, 684 73, 228 82,417 | 132,105 | 388,412 676, 162
41,730 85,109 337, 701 499, 012 73,338 82,313"| 131,393 ;. 393,175 680, 219
41,375 85, 900 324, 757 485, 468 74,150 82,813 | 133,424 | 411,776 ) 702,163
41,134 85, 365 3b1, 269 510, 945 75,189 83,681 [ 134,526 | 416, 565 709, 961
41, 219 84,187 ' 363, 266 511, 218 75, 652 81,043 | 133,633 | 412,296 703, 524
42, 656. 84,008 351, 307 511, 298 75,743 84,553 | 134,386 | 415175 | 709, 857
43, 852 85, 627 358, 737 524,311 76, 351 85,666 | 134,753 | 416,743 713,413
41, 681 87,510 |.. 343,315 | - " 506, 716 77,233 84,507 | 134,199 | 425521 | 721, 460
40, 393 87,134 [. . 358,248 . 519,527 78, 577 84,830 | 134,776 | 431,657 729, 840
9, 943 88,140 © 351,330 ;512 832 78 496 84,488 | 134,988 1 433,051} 731 023
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{In thousands of dollars]

BY SIZE OF CITY, BY STATES,

1923-1927—Continued

State and date

Net demand deposits

Time deposits

In places having a population of—

=

In places having a population of—

Total Total
Less than| 5,000 to | 15,0600 to |100,000 and Less than} 5,000 to j 15,000 to | 100,000
5,000 15,000 100,000 over 5,000 15,000 100,000 |and over
Michigan—Continued.
1926—Jan. 27 37,385 44,049 89, 881 345, 990 517, 305 78, 776 84,848 | 135,694 | 430,911 730, 229
37, 560 45, 488 04, 279 345, 040 522, 367 79,185 85,505 | 135,803 | 422,100 722, 593
36, 753 44,003 93, 597 329, 518 503, 871 79, 643 86,586 | 136,974 | 429,149 732,352
35, 681 43,211 90, 868 345, 860 515, 620 80, 486 86,393 | 137,485 | 429,556 733. 920
34,573 42,229 89, 680 356, 536 523,018 80, 744 86,674 | 138,552 | 445,004 751, 064
33,892 42, 289 90, 570 352, 919 519, 670 81,773 87,163 1 138,712 | 455401 763, 049
35, 050 44,098 88,975 357,322 525,445 82, 288 88,009 | 139,120 | 451,490 760, 907
36, 796 46, 287 88,384 368, 861 540, 328 81, 980 89,491 | 140,238 | 454,804 766, 513
36, 337 44, 541 91, 585 361, 272 533,735 82,318 88,355 | 141,072 | 452,766 764, 511
34, 899 42,948 86, 358 344, 344 508, 549 81, 939 88,351 | 141,519 | 457,420 769, 229
33, 246 40,634 . 83, 589 347, 835 505, 304 82, 803 88,869 | 141,216 459, 683 772, 571
33,073 39,716 81,915 338, 446 493, 150 81 471 89,383 | 138,521 | 450,027 759 402
35,920 43,204 85,512 833, 453 498, 089 80, 972 80,526 | 137,524 | 450,356 758, 378
39, 577 43,927 89, 039 346, 170 518,713 86,173 90,039 | 137,799 | 453,747 767, 758
36, 226 42,871 93,975 346,179 519, 251 81,0756 90,578 | 137,465 | 469,585 768, 703
35.093 43,172 91, 691 352, 315 522, 271 82,090 90,873 | 139.895 | 463,189 776, 047
34, 361 41, 657 90, 233 360, 767 527,018 83, 150 91,194 ( 140,870 | 468,955 784,169
34, 568 41, 405 92,169 351, 389 519, 531 , 844 91,576 | 140,250 | 488,987 804, 657
33,913 42, 057 91, 284 363, 413 530, 667 85, 824 92,537 | 141,930 | 480, 598 800, 889
34, 698 42, 536 92, 243 349, 906 519, 383 84,162 93,513 | 143,171 | 477,574 708, 420
34,076 43, 364 89, 700 351, 508 518, 648 85,137 03,640 | 145,049 | 482,991 806, 817
Oct. 31,939 42,010 87, 866 346, 853 508, 668 85, 674 94,210 | 146,495 | 484,984 811, 363
Minnesota:

1923—Apr. 25 41,181 22, 662 26, 513 159, 231 249, 587 04 241 34,074 24,141 63, 958 217,414
May 23 22,925 29, 744 153, 291 247,146 95, 896 34,475 25, 105 59,922 215, 398
23,360 35,414 146, 269 248, 982 96, 511 34,485 25, 657 58, 702 215 356
22,409 34,194 150, 238 247, 327 97,772 34, 681 25, 845 61,672 219, 970
21,477 32, 084 150, 262 243, 897 97,471 34,721 25,714 63, 875 221, 781
22, 107 31, 058 157,013 251, 489 96, 481 34, 867 25, 282 61, 756 218, 386
22,430 30,185 156, 415 250, 496 06, 216 34,974 25, 406 60, 708 217, 304
23,702 35,402 163, 241 265, 388 96, 556 34, 760 25, 893 61, 161 218, 370
22, 357 32,157 156, 249 253, 232 95 787 35,127 25, 990 62, 267 219,171
21,742 30,190 158, 241 249, 557 96, 572 35, 349 26,177 63,139 221, 237
21, 577 29, 808 162, 863 254, 994 95,729 35, 803 26, 036 63, 289 220, 857
22,092 20, 955 169, 420 262, 992 96, 484 35, 363 26,117 60, 950 218,914
22,628 29,144 163, 801 256, 556 96, 373 35, 234 25,811 59,428 216, 846
21, 330 31,921 150, 813 252, 288 94, 882 34,370 25, 603 59, 528 214, 383
23,823 33, 566 150, 075 251, 854 95, 883 34, 903 25,826 61, 259 217,871
22, 969 33, 286 149, 065 247, 348 96, 578 35, 204 25, 805 64, 538 222, 225
22,023 30,785 156, 142 250, 102 96, 725 35, 489 25, 631 66,429 224, 574
22,383 31, 516 170, 207 267,734 96,874 35, 531 26, 639 66 396 225, 440
24, 011 32,951 201, 525 303, 983 96, 935 35, 557 26, 918 /O 625 230, 035
25,728 39, 389 215,741 325, 518 96, 343 36, 034 27,217 71, 833 231,427
46, 430 24, 507 33,912 210, 185 315 034 96, 276 36, 394 X 75, 846 234, 524
44, 220 22, 983 38,763 204, 923 3035, 889 97,118 37, 066 26, 732 77,374 238, 290
44, 521 23,648 32,029 204, 755 304, 953 95, 464 37,425 28, 209 77,646 238, 834
45, 658 24, 585 32, 886 195, 805 298, 934 97,406 37,912 28, 935 77,805 242, 058
44,444 23,928 1,047 180, 539 279, 958 97,149 37,802 28, 556 77,406 240, 913

44, 026 24, 248 33,458 171, 135 272, 867 96, 090 37, 591 28, 253 75, 069 7,
25,923 34,970 178, 449 285, 212 95, 666 37,384 27,238 75,538 235,826
24, 462 36, 078 169, 102 272, 608 94, 689 36, 940 26, 147 74, 843 232,628
23, 787 33,623 176, 364 277,620 94, 334 37 113 26, 334 73,295 231,076
23, 681 34,311 182, 599 285, 074 94, 080 37, 158 26, 595 77,303 235 136
23,951 34, 849 176, 020 278, 690 92,371 36, 823 26, 628 82,393 238 215
25,941 35, 503 181, 982 287, 671 90, 922 36 976 27,155 80,402 235,455
24 838 33,805 185 401 287, 385 90 398 37,087 26, 933 81,1%4 235, 622
23,013 31,075 180, 492 276, 701 90, 583 37,302 27,023 85, 078 239, 986
24,197 30,491 184, 150 280, 307 89, 933 37,464 27,111 84,307 238, 815
24, 630 30,337 178, 003 275, 145 90, 512 37,624 27,310 81, 505 236, 951
, 440 28, 996 166,413 260, 120 89, 092 37,463 26, 737 80, 212 234,404
y 29, 725 162, 288 258,434 88, 310 , 203 26,713 78, 800 231,116
25,971 35, 813 165, 745 270, 935 87,234 37, 081 27,124 81,374 232, 813
, 834 35, 531 157, 216 258, 211 86, 487 36, 904 27,199 87,024 237, 614
23, 199 30, 377 154, 982 247,928 85,831 37,110 27,320 89, 496 239, 757
23, 686 29,180 162, 215 254, 638 85,197 36, 000 27, 501 91,158 239, 856
24, 642 28, 824 169, 060 262, 346 82, 490 35, 906 28, 260 N 239, 940
26,714 33,393 171, 622 271, 905 79, 931 36, 059 28, 390 94, 311 238, 691
25, 086 31,276 165, 104 260, 939 79, 255 36, 214 28,173 95, 827 239, 469
22,711 28,212 169, 470 257, 394 78, 937 34,715 28, 254 95, 760 237, 666
22,052 28, 242 173, 101 259, 993 77, 230 , 488 28,437 94, 706 234, 861
22, 140 29, 721 171, 961 261,476 78, 262 33,758 28, 489 95,119 235, 628
21,450 29, 302 161, 052 248,176 77,708 34, 069 28, 371 95,779 235, 927
36 442 21 416 29, 034 158, 014 244, 906 76, 508 33,215 28, 953 99, 229 237 905
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[In thousands of dollars]

State and date

Net demand deposits

Time deposits

In places having a population of—

In places having a population of—

Total Total
Less than| 5,000 to | 15,000 to {100,000 and Less than| 5,000 to | 15,000 to | 160,000
5,000 5,000 100,000 over 5,000 15,000 100,000 | and over
innesota—Continued.

M 1927—June 22 37,917 | 23,304 | 34,573 158, 782 254,576 | 76,562 | 33,9407 29,275 | 99,388 239,165
36,443 | 23,581 254,114 | 76,034 | 34,043 | 29,068 | 97,449 236, 594
35,846 | 22,564 250,937 | 76,179 | 33,999 | 20,157 | 99,865 239, 200
36,776 | 23,031 275,809 | 75,589 1 34,022 29,092 | 08,634 238, 237
36,785 1 24,495 287,280 | 75,142 | 83,872 | 30,796 | 104,446 244, 256

Tississippi:

M 25 8,700 | 14,840 36,200 | 4,242 8,017 15, 562
8,541 | 14,661 35,464 4, 8,308 15,920
8,920 | 14,385 36,065 4,608 8,329 16,387
8,336 | 13,339 34,377 4,481 8, 508 16,170
7,823 | 13,028 32,974 4,439 8,711 16,376
7,338 | 13,271 32, 503 4,879 8,690 16,759
7,970 | 14,141 34,110 4,864 8,730 16,716
8,627 | 14,459 35, 506 4,804 | 8,832 16, 742
9,102 | 15,560 37,383 4,608 8,616 16,468
9,151 | 16,070 38,916 4,833 8,513 16,618

Feb. 27 8,805 |- 15,786 38,901 , 969 8,625 16, 993
080 | 14,454 36,949 5,209 8,746 22,601
13,924 35,336 5,127 8,842 22, 679

14,473 33,382 4,043 9, 524 23,197

13,951 33,083 4,971 9,676 23, 685

13,877 32,797 4,977 9,775 23,843

13,484 31,354 4,963 9,924 24,018

14,384 33,338 5,066 9, 940 24 301

16,153 36,813 5,027 | 11,058 25, 461

16,998 38, 807 5,023 | 11,538 26, 104

17,079 38, 042 4,946 | 11,356 27,042

18,258 40,387 5,222 | 11,296 26, 971

18, 457 41, 501 5,361 | 13,683 29, 699

17,747 39, 858 5,390 | 14,122 30, 267

17,771 39,078 5,453 | 14,297 30, 720

17,024 36, 781 5,483 | 14,805 30, 880

16, 544 35, 907 5,349 | 14,304 30, 890

15, 645 34,248 5,429 | 14,436 30,871

16,128 34,707 5,628 | 14,545 32, 246

20, 068 43,385 5,466 | 15,731 33,329

22,333 47,732 5,620 | 16,104 34, 089

21,972 46,172 5,763 | 16,489 35,832

22,151 46,712 5,736 | 16,249 34,446

10,75¢ | 23,631 48,350 5,915 | 16,220 34,642
11,050 | 24,108 [ 15,084 50, 242 6,156 | 17,104 35,888
10,009 | 22,475 | 14,545 47,029 6,203 17,184 36, 140
9,208 | 21,072 | 13,350 43,720 6,310 | 16,882 36, 031
41,916 6,336 | 16,564 35,859

40,738 5602 | 16,272 34,866

39,142 5,546 | 15,816 34,313

38,278 5,520 | 17,196 35,479

39, 572 ,806 | 17, 35,722

41,145 58731 17,177 35,860

40,135 5,905 | 16,954 35,782

41, 500 5,517 | 17,157 35,424

44,077 5,653 | 16,377 34,777

44,260 5,627 17,295 6, 560

43, 240 5,652 | 18,585 38, 205

41,627 5,747 | 18,672 38,366

40,152 5,732 | 18,579 38,303

36, 464 3,050 | 18,181 35,402

34,707 3,103 | 18,007 5,268

33,692 3,082 | 17,349 34,534

38, 380 3,047 | 17,083 34, 261

39,738 3,048 | 16,960 34,310

486,580 | 10,237 6,379 | 10,818 | 140,157 177, 591

483,043 | 10,369 6, 457 9,678 | 151,701 178,205

478,255 | 10,898 6,585 | 10,872 | 153,472 181, 827

482,143 | 11,190 6,614 | 10,824 | 157,566 186,194

482,271 | 11,220 6,688 | 10,846 | 159,617 188,371

473,572 | 11,358 6,854 | 10,848 | 160,715 189, 775

466,427 | 11,483 7,330 | 10,951 | 163,282 193, 046

467,371 | 11,466 7,417 | 10,992 { 167,314 197,189

469,809 | 11,255 7,222 | 11,081 | 161,840 191, 348
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1923-1927—Continued

Net demand deposits

Time deposits

In places having a population of—

State and date In places having a population of—
Total Total
Less than| 5,000 to | 15,000 to | 100,000 and Less than| 5,000 to | 15,000 to | 100,000
5,000 15,000 100,000 over ,000 15,000 100,000 {and over
Missouri—Continued.

1924—Jan. 23 . cccnaas 22, 574 15, 651 25, 094 422,752 486, 071 11,319 7,317 10,921 | 168,223 197, 780
. 22,129 14, 947 25, 700 413, 964 476, 740 11, 388 7,371 11,085 | 171,899 201, 743
21,776 14,039 26, 803 410, 738 473, 356 11,481 7, 558 11,205 | 178,323 203, 567
21, 047 14,435 25, 766 408, 629 469, 877 11,708 7,016 11,293 | 170,685 201, 602
20, 167 14, 000 25,221 408, 077 467, 465 11 746 8, 039 12 130 | 172,986 204, 901
...... 20, 310 14, 055 24, 697 422,304 481, 756 11, 594 7,465 12 264 | 169,010 200, 333
...... 20, 008 14,178 24, 572 437, 901 496, 659 11 830 7, 502 12 387 | 172,764 204, 483
20,330 14,285 26, 465 445,135 506, 215 11, 956 8,376 12 474 | 178,087 210, 843
20, 836 14, 609 27,412 463, 795 526, 652 11, 954 7,688 12 671 | 177,903 210, 216
21,027 14,738 27, 597 475, 627 538, 989 12,135 7,709 12 996 | 188,539 221,379
21, 585 14,756 29,371 485, 350 561, 062 12,157 8, 643 12 317 | 191,643 224, 760
22, 534 15,097 30, 076 496, 004 563, 711 11 913 8, 549 12 450 187 203 220, 115
1925—Jan. 28 oo _l. 22,736 15,380 33,238 517,998 589, 352 12,214 7,864 11,981 | 187,346 219, 405
Feb. 25, . rmcamcaae 22, 537 15, 240 34, 063 515,708 587, 548 12,338 7,975 12,261 | . 187,375 219, 949
Mar. 25, .o ecaieaeaen 21, 985 15, 364 33, 009 503, 048 573, 496 12 332 7,977 12,289 | 182,404 215,002
Apr.22. .l 21, 630 15,254 29, 694 489, 304 555, 782 12 282 7,983 12,443 | 183,254 215, 862
........ , 209 14, 449 29, 380 470, 995 537,123 12, 427 7,479 12,584 | 184,981 217,471
21,737 14,784 29, 500 472,623 538, 644 12, 584 8,164 13,012 | 186,975 220, 735
21,926 15,215 31,348 491, 697 560, 186 13,074 8, 287 13,916 | 193,412 228, 689
22 563 15,338 32 748 485, 151 555,790 13,405 8,316 13 759 196 502 231, 982
22, 951 15, 686 32, 554 485, 042 556, 233 13, 565 8,356 13 736 196 750 232,397
23, 054 15, 858 31,493 464, 163 534, 568 13 615 8, 519 13 817 221, 771 257,722
22, 896 15,425 31, 555 488,134 558, 010 13 695 8, 554 13,800 | 207,397 243, 446
23, 099 15,923 33 045 507 330 579, 397 13, 641 8,354 13 725 | 197,214 232,934
24, 357 16,483 32, 665 514, 850 588, 356 13,975 8, 386 13,516 | 204, 969 240, 846
23, 954 16, 426 33,809 504, 025 578, 304 14,135 8, 585 13,858 | 202,750 239, 328
23, 568 16, 322 32,934 490, 451 563, 276 14, 249 8, 6556 13,781 | 204,154 240, 839
22, 880 16, 200 30, 287 494 225 563, 592 14, 307 8,675 13,738 | 213,351 250, 071
22, 966 16,135 30, 679 504, 20t 573, 081 14, 443 8, 763 13,411 | 213,681 250, 298
23,421 16, 053 31, 622 505, 515 576, 611 14,474 8, 767 13,786 i 209,615 246, 642
23, 655 16, 502 32,416 517,484 590, 057 14, 589 8,738 13,578 | 211,251 248,156
. 24, 209 16, 576 34,195 508, 228 583, 208 14,891 8, 837 13,578 | 217,331 254, 637
Sept. 22 24,430 16, 990 33,729 498, 804 574, 043 15, 038 8,928 13,565 | 213,512 251,043
Oct. 27. 24,133 16, 407 32, 791 508, 102 581, 433 15,186 8,984 13,716 | 214,523 252, 409
Nov. 24 23, 503 16, 179 32, 302 500, 238 572,222 15, 281 9,094 14 115 1 210, 660 249, 150
Dec. 29 24,020 16, 350 32,825 511,444 584, 639 15,071 8, 888 13,693 | 201, 530 239,182
1927—Jan. 26. 24, 098 17,239 33,376 506, 662 581,375 15,241 9, 054 18,593 |' 219,251 257,139
Feb. 23 24, 237 16, 702 576, 286 15, 367 9,232 13,802 | 222,186 260, 677
23, 266 16, 662 569, 824 15,214 9,337 14,008 | 224,289 262, 848
22, 801 16, 518 567, 620 14,913 9,428 14,071 | 226,002 264,414
22,718 16, 169 555, 348 15, 464 9, 468 13,904 | "229, 486 268, 322
22, 864 16, 294 582, 363 15, 546 9, 499 14,284 | 217,626 256, 955
23, 094 16,162 584, 619 15,848 9, 529 14, 507 | 224,134 264, 018
23, 433 16, 007 582, 557 16, 095 9, 683 14,701 | 227,077 267, 556
23, 504 16,359 569 942 16,210 9,902 14,772 225 973 266, 857
................... 23,418 16, 307 574, 940 16,282 9,995 14,787 228,333 269, 397
.................. 15, 291 ‘19,928 53,823 12,457 19,451 11,337 43,245
15, 305. 19,477 53,715 12,398 18, 709 11,393 42, 500
18, 520 50, 717 12, 519 18,871 11,515 42, 905
18, 576 49, 710 12, 556 18,673 11, 453 42, 682
18,399 49, 851 12, 420 18, 711 11,756 42, 887
19, 314 51,765 12,202 18, 664 42, 898
20, 332 54, 422 11, 828 18, 606 42, 649
20,008 54, 506 11 252 18, 637 42,089
18,177 18,241 51, 396 10, 462 17, 582 40,112
16, 901 18,218 48,038 9,881 16, 942 38, 830
14,019 19, 065 44, 934 9, 285 14, 622 34,835
14,403 18, 662 44, 462 9, 080 14, 550 34,783
14, 861 19, 200 45, 224 8 903 14,358 34, 517
14,316 19,718 45, 509 8 Kiud 14, 314 34, 460
15, 281 19,431 46, 092 8 779 14, 234 34, 480
15, 521 19, 657 46, 926 8, 850 14,105 35, 402
15, 458 20,426 47,431 8, 795 14,002 35,462
16, 118 20, 413 49, 684 8,834 14,024 35, 766
16, 742 g 53, 840 8, 600 14,178 36, 121
17,633 57,475 8,571.1: 14,278 36,479
19, 663 . 58 699 8,720:{. 14,462 37, 148
18,129} 2 54, 898 9, 093 15,046 38,730
18,024 - 54, 579 9, 211. 15,180 39, 052
17, 595 52, 682 9,335 15,241 39,701
1() 848 51 476 9, 354 15,213 39, 861
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[In thousands of dollars]

Net demand deposits Time deposits
State and date 1n places having a population of— In places having a population of— ,
Total Total
Less than| 5,000 to | 15,000 to {100,000 and Less than| 5,000 to | 15,000 to | 100,000
5,000 3 100,000 over 5,000 15,000 100,000 ) and over
Montana—Continued:
1925~MaY 27 e 16, 408 51, 930 9, 659 15,258 40,625
June 24_. 16,834 52, 453 9, 384 15,351 40, 294
July 29__ 16, 814 51 977 9,359 15, 339 40, 529
Aug. 26__ 16 843 52 492 9, 386 15, 463 40, 854
17, 952 o5 482 9, 305 15, 403 40, 851
18,103 07, 286 9, 040 15, 511 40, 801
18,964 59, 758 9, 098 15, 638 41,438
19 917 60 756 9, 105 15,703 41, 542
18, 890 57,131 9,017 16,122 42, 511
18,326 56,317 9,180 | 16,401 42,953
17,766 54,323 9, 269 16, 354 42, 981
17, 866 51,798 9,303 16, 206 43, 565
17,490 b1, 372 9, 226 18, 308 43,701
18, 154 52, 865 9, 234 16, 300 43,789
18,452 52,732 9,140 | 16,163 43,792
18,714 53, 416 9,149 16,123 43,888
18,831 56, 046 8, 989 15, 818 43, 697
19, 023 58, 240 9, 603 15,076 43,305
20, 308 X 60, 423 8,867 15, 838 44, 304
20, 065 24,418 | ...l 59, 033 8,971 16, 140 44 778
19,240 23, 069 55,720 9,106 15,934 3 45, 196
18,686 | 23,259 55,000 9,352 | 16,251 | 20,403 - 1
18,971 22,357 54,373 9, 163 16,734 20,174 - 46,071
17, 847 21,429 52,014 9, 218 16, 844 20, 692 - 46, 754
17, 967 21, 691 51,871 9,195 16, 347 20, 782 . 46,324
18, 524 22,212 53,452 9, 264 16, 830 20, 782 - 46, 866
19, 247 22, 545 54, 269 9,413 16, 321 21,086 - 46, 820
19, 231 22,204 | 53,720 9, 402 17,048 21, 236 . 47,636
20, 160 23,066 {.oocoo oo 58,403 9,337 17,084 21,493 N 47,914
21,080 | 24,345 |- LT TlC 62,765 9,452 | 17,319 | 21,024 N 48, 695
14, 208 14, 065 67,206 - 128,695 27, 869 8,942 1,478 51, 515
14, 365 13, 637 65, 570 127,472 27,919 9, 021 3,012 54, 049
14,229 13, 607 62, 769 122, 637 29, 349 9,199 4,034 56,129
13,972 12, 459 64, 705 122, 241 29, 603 9,339 4,026 55,951
13, 752 12, 524 63,176 120,261 29, 436 9,417 3,967 56, 528
13, 546 12,372 58, 944 115, 439 29, 683 9,333 3,969 56, 902
13,237 11, 441 56, 094 110, 408 29, 404 9, 233 3,778 56,385
12 626 11,004 55,430 107, 610 28, 950 9,050 3,748 55,733
28, 502 13, 119 11,735 56, 683 110 039 28, 531 8,813 3,836 54 864
28,473 12,305 11,901 58,116 116, 795 28, 800 8,499 3,770 54,015
31,402 12, 461 12, 280 62, 093 118, 236 27, 533 8, 461 3,971 52, 526
30, 645 12,984 12, 856 59, 866 116,351 27,788 8,306 3,977 52,819
29, 522 13, 035 12,764 57,109 112,430 27,785 8,095 3,965 52, 538
29, 547 13, 296 12,928 60, 977 116,748 27,731 8,341 4,004 52, 821
28,763 13, 297 13, 080 58, 898 114, 038 28,207 8,075 3, 699 52,786
28, 653 13,039 13, 089 58,165 112, 946 , 848 8, 543 3,613 53, 767
30,264 13,191 13,453 58, 200 115,198 29,120 8, 599 3,603 54,020
30,366 13,493 13, 967 61,211 119,037 29,371 8,455 3,613 54,021
29, 587 13, 550 14, 056 66,303 123,496 29, 731 8,753 3,719 54, 555
28,911 13,354 13, 531 66, 387 122, 183 29, 238 8, 851 3,787 54, 441
29, 866 13,763 14 481 64, 658 122 768 28, 851 8,719 8,773 53, 567
30,415 13,870 15, 810 70,012 130,107 28,917 8,762 3, 652 53,421
32,803 14,443 15, 650 71,595 134, 891 , 408 8, 666 3;721 53, 051
33, 469 14, 682 17,029 72,186 137, 366 28, 607 8,673 3,828 53,156
31, 388 14, 604 17,000 69,070 132, 062 29, 360 8,440 3, 848 53, 506
31,465 14,482 16, 262 69, 288 131,497 29,177 8,338 3,942 53,618
30,835 14, 287 16,714 68,354 130, 180 29, 550 8, 747 3, 986 54, 477
30, 762 14,163 17,277 73,211 135,413 29,717 8, 854 3,975 54, 553
30, 734 14, 509 17, 597 73,625 136, 465 29,786 8, 858 3,949 54,678
30,404 14, 481 17,014 63,698 130, 597 29,887 8,899 3,987 54, 007
29, 391 14,065 14,712 65,133 123,301 | 29,144 8,720 4,005 53, 204
28, 690 13, 346 14,248 64, 054 120, 338 28,926 8, 816 4,019 583, 254
29 793 13,856 14 97 66, 323 124, 889 28 388 8,666 |-~ 4,012 52, 364
29,701 13, 581 14, 695 67, 281 125, 258 28,101 |- 8,747 3,919 51,783
31, 889 14,140 15,252 65,972 127, 253 27,271 8,829 3,953 52, 600
32,151 14, 537 15,520 67, 522 129,730 | - 27, 506 8, 812 4,027 53,212
31, 092 14,436 © 14,889 62; 754 123,171 |--27,788 8, 938 4,017 53, 259
30,697 (. 14,406 15,156 63,714 123,973 27,224 8, 841 4,060 52,945
29 793.1" 13,005 15,758 -61, 350 119,906 | © 27,542 9,334 4,054 53,938
29 582 | © <14, 024 15,934 66,139 125,679 27, 651 9,273 3,983 53,285
29, 568 14,110 16, 240 66, 062 125, 980 27, 583 9,273 3, 999 53, 580
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Net demand deposits

Time deposits

State and date In places having a population of— In places having a population of—
Total Total
Less than; 5,000 to | 15,000 to | 100,000 and Less than{ 5,000 to | 15,000 to | 100,000
5,000 5,000 100,000 over 5,000 5,000 100,000 |and over
Nebraska—Continued:
1926—Sept. 22 14,204 | 15,362 64, 563 123,459 | 27,139 9,243 4,043 | 12,554 52,979
Oct. 27 13,711 14,140 63, 305 120, 152 27,356 9,313 4,084 12,734 53, 487
Nov. 24 13,076 13,304 60, 822 115, 611 26, 928 9, 045 4,159 12, 729 52, 861
Dec. 29 13,038 13, 559 59, 220 114, 289 26, 359 8, 887 4,112 12,744 52,102
1927—Jan. 26 ... ooo_.oooo. 27, 580 12,437 13, 265 59, 350 112, 632 26, 144 8,653 4,020 12, 610 51,427
Feb. 23 .. 29,183 12,824 14, 205 60, 182 116, 394 25,376 8, 654 3,989 12, 926 50, 945
Mar, 23. 28,446 | 12,967 | 13,791 60, 936 116,140 | 25,398 8,583 3, 991 12, 911 50, 883
Apr. 27... 27, 692 12,728 13, 649 57,166 111, 235 25, 401 8, 540 3,979 12,893 50,813
May 25. 27,141 11,937 13,911 57,188 110,177 25,169 7,652 4, 025 12, 881 49,727
June 22....__.__ 26,548 | 11,806 | 13,871 57,048 110,173 25,409 7,737 4,019 | 12,803 50, 058
July 27...._.___ 27,337 11, 920 13, 482 62, 520 115, 259 25, 679 7,848 3,953 12, 589 50, 069
Aug. 24.__ 28,018 12,495 15,432 67,867 123,812 25, 900 7,853 4,048 13,233 51,034
Sept. 28__. 27, 889 13,101 15,023 61,140 117,153 25,714 8,386 3,994 13,258 51,3852
Nevad Oct. 26 .. ... ... 27,636 13,225 13, 598 61, 476 115,935 25, 710 8,312 4,052 13, 537 51, 611
evada: .
1923—Apr. 25. ool 3,495 6,974 2,822 4,439
May 23... 3,618 7,148 2,855 4,521
June 27 3,813 7,629 2,912 4,586
July 25 3,626 7,382 3,025 4,768
Aug. 29. 3, 582 7,222 3,108 4,840
Sept. 2 3,691 7,423 3,159 4,934
Oct. 24_. 3, 669 7,476 3,163 4,948
Nov. 28 __........ 3,887 7,650 3,221 5,041
Dec. 26 vamcaacaaaan 4,010 7,008 3,236 5,043
1924—Jan. 23 3,465 6,999 3,297 1, 5,141
Feb. 3,489 7,032 3,309 1,893 |- 5,
Mar. 26 3,438 6, 845 3,299 1,904 |- 5,203
Apr. 23 3,402 6, 902 3,339 1,895 ). 5,234
May 28. 3,791 7,343 3,398 1,012 |- 5,310
June 25. 3,854 7,554 3,451 1,808 i 5,349
July 23__ 3,584 7,122 3,476 1,916 |- 5,392
Aug. 27. 3,771 7,412 3,529 1,914 . 5,443
Sept. 24. 3,828 7,491 3,543 1,938 |- 5,481
Oct. 29.. 3,834 7,610 3,586 1,960 |- 5, 546
Nov. 26. 3,974 7,806 3,618 1,984 . 5, 602
Dec. 24 4,149 7,978 3,616 5, 600
1925—Jan. 28 3,633 7,585 3,782 5,827
Feb. 3,714 7,549 3,792 5,854
Mar. 2 3,589 7,185 3,811 5,909
Apr. 22 3,422 7,243 3,842 5,936
May 27. 3,905 7,860 3,857 , 928
June 24 3,777 7,973 3,844 5,879
July 29.. 3,614 7,789 3,876 5,991
Aug. 26. 3,566 7,482 3,028 6,029
Sept. 23 3,764 7,844 3,915 6,015
Oct. 28._ 4,326 8,397 4,114 6, 245
Nov. 25. 3,887 7,964 4,237 6,371
Dec. 23 4,075 8,434 4,217 6,315
1926—Jan. 27 oo 3,639 7,708 4,398 6, 547
Feb, 24_ 3,664 7,573 4,376 6, 583
Mar. 24. 3,374 7,108 4,396 6, 622
Apr. 28. 3,420 7,184 4,395 6,616
May 26. 3,490 7,385 4,390 6,636
June 23. 3,719 8, 064 4,422 6, 659
July 28.._ 3,512 7,735 4,451 6, 700
Aug. 25. 3,586 8,019 4,423 6,692
Sept. 22. 3,788 8,300 4,367 6, 649
Oct. 27... 3,942 8,621 4,456 6,744
Nov. 24. 3,780 8,442 4,526 6,827
Dec. 29. 3,778 8,511 4,638 6,924
1027—Jan. 26 oo oeeaaeoo 3,531 7,973 4,708 7,084
Feb, 23. 3,446 7,649 4,742 7,163
Mar. 23. 3,500 7,485 4,718 7,239
Apr. 27 3,495 7,296 4,742 7,235
May 25 3, 561 7,247 4,689 7,204
June 22_ 3,779 8,089 4,677 7,191
July 27__ , 809 7, 655 4,675 7,172
Aug. 24. 3,788 7,740 4,659 7,164
Sept. 28 3,997 8,377 4,642 7,145
OCt 26 caeeeoeciaeaas 4,264 8,742 4,687 7,191
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[In thousands of dollars]

Net demand deposits

Time deposits

State and date In places having a population of— In places having a population of—
! Total Total
Less than| 5,000 to |15,000 to | 100,000 and Less than| 5,000 to | 15,000 to | 100,000
5,000 15,000 100,060 over 5,000 15,060 100,000 {and over
New Hampshire: .

1923—APpr. 25 oeiicnns 6, 606 10, 838 32,490 3,223 3,229 11,004
May 23.. - 6,943 10, 793 33, 269 3,272 3,244 11, 369
June 27.. - 6, 757 10,798 33,774 , 204 3,324 11,509
July 25_. - 7,421 11, 424 35,288 3,343 3,346 11,673
Aug. 29__ 8,065 11. 865 36, 358 3,368 3,461 11, 960
8,011 11, 865 36, 081 3,442 3,468 12,255
7,652 11,903 36,115 3,516 3, 562 12,565
7,518 11, 169 35, 526 3, 650 3,721 12,751
7,272 11 279 35,614 3,740 3, 591 12, 667
___________________ 7,123 10, 959 35,128 3,803 3,662 12,887
6, 859 10, 557 33, 051 3,882 3,801 13, 260
6,673 10, 521 32, 594 3,806 3,756 13,132
6,677 10, 639 33,345 3,902 3,761 13,163
6,432 10, 429 32. 399 3.921 3,873 13,378
6, 6356 10, 488 32,573 3,934 3,999 13,6156
7,232 11,118 33,961 4,000 4,179 13, 836
7,518 11,344 33, 832 4,077 4,320 14, 087
7,992 11,706 35, 043 4,111 4,065 14,053
7,501 11, 464 35,433 4,176 4,383 14,585
7,510 11,295 34, 892 4,203 4,389 14,929
__________________ 7.1562 11, 237 34, 511 4,289 4,013 14 308
.................. 7,127 11, 330 34,952 4,400 4,150 14, 530
7,196 11, 060 35,111 5,117 4,204 15, 566
6, 953 10, 654 33,530 5,138 4,420 15, 596
7,051 11,226 35,041 5,163 4,515 15,697
7,020 11,106 34,630 5,123 4,522 15, 857
7,221 11,479 36, 414 5,121 4,635 15, 626
7,949 12 711 38, 822 5,231 4,735 15, 959
8,308 13, 268 38, 876 5,230 4, 694 16,357
9, 046 13,048 39 326 5, 247 4, 841 16, 408
8, 599 12,936 39,003 5,286 4,833 16, 604
8,313 13,055 17, 4 38,852 5,291 4,752 16,294
.................. 7,801 12,373 17,983 |-ccvcceeen 38,157 5,364 4,586 16, 220
................... 8,018 12,805 18,336 39,159 5,421 4 743 16, 540
7,832 12, 528 17,471 37,831 5, 486 4,839 16,719
7,534 12,143 186, 580 36,257 5, 538 5,104 17,156
7,410 12,174 16,910 36,494 5, 681 5, 426 17, 567
7,424 12,248 36, 6056 5, 593 5,481 17,578
7,627 12,149 36. 938 5,624 5,476 17, 559
July 28_. 8, 267 12,573 38,084 5,675 5, 946 18,138
Aug. 25 8,788 13,236 38, 853 5,739 5 615 17,873
Sept. 22._ 9, 354 13,450 39, 710 5,792 5,728 18, 069
Oct. 27_. 8, 655 12, 808 39,121 5, 850 6,006 | - 18, 406
Nov.24__.._._ 8,481 12,755 38,824 5,791 5,805 18,213
DeCR9. oo 8,162 12,421 37,610 5,743 5,643 18, 120
L 4927—Jan. 26 . ...._...._. 8, 186 12, 544 37,404 5, 800 5,686 18, 545
) Feb. 23 8, 030 11,833 36,749 5,866 5,992 19, 067
Mar. 23 7,996 11, 899 36, 984 5, 896 5,957 19,089
Apr. 27, 7,723 12,068 36, 838 6,011 6, 105 19, 634
May 25 7,637 11,702 36, 102 6,022 6,115 19, 580
June 22 7,806 11,784 35,907 6,049 6,185 19,682
July 27 8,518 12. 547 37, 865 6,025 6,185 19,719
Aug. 24 9,194 13,129 38, 574 6,062 6,224 19, 828
Sept 28 9,420 13,008 38, 527 6, 091 6, 301 19,941
O 9,013 13,091 38,941 6,160 6, 347 20 235
55,711 63,763 | 109, 486 231,975 460, 935 68, 965 60,411 [ 139,265 | 119,869 388, 510
56,970 64,887 | 101,391 245, 243 468, 491 71,390 59,594 | 133,689 | 129,818 394, 491
61, 235 64,637 | 110,678 248, 872 485, 422 72, 539 60,445 § 140,749 | 139,453 413, 186
63, 221 67,180 | 105,477 246, 466 482,344 74, 370 61,6567 | 137,475 | 132,542 406, 044
64, 774 67,225 | 104,494 239,876 476, 369 76, 212 62,023 | 138,918 | 134,978 412,131
64, 523 66, 462 107 373 236, 232 474, 590 78, 586 62,412 | 142,672 | 135979 419, 649
64, 619 66, 252 105 495 228,783 465, 149 79, 669 63,335 | 143,673 | 139,866 426, 543
59, 984 65, 466 105, 059 238,116 468, 625 79, 630 64,080 | 143,446 | 136, 749 423, 905
60, 771 67,035 | 105,196 253 608 486, 610 78, 692 63,980 | 142,910 139 499 425,081
59, 295 64,861 | 105, 291 241,063 470, 510 80, 476 67,509 | 146,479 | 151,300 445,764
57,819 63,202 | 104,325 236, 459 461, 895 81, 663 69,234 | 148,293 | 154, 669 453, 859
56, 696 61,068 | 101,972 232, 042 451, 778 82,784 69,650 | 149,520 | 157,516 459, 470
b5, 565 63,424 | 106, 769 237,216 462, 974 84,088 71,500 | 151,487 | 158,788 465, 872
56, 982 64,440 | 109,135 240, 869 471, 426 83,835 71,841 | 153,450 | 161,215 470, 341
60,973 64,768 | 111,507 245,273 482, 521 85,086 72,349 | 153,588 | 162,834 473,855
62,423 65,696 | 114,356 252,125 494, 600 86, 353 68,738 | 155, 518 165 927 476, 536
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Net demand deposits Time deposits
State and date In places having a population of— In places having a population of—
Total Total
Less than| 5,000 to | 15,000 to | 100,000 and Less thani 5,000 to | 15,000 to | 100,000
X 15,000 100,000 over 5,000 3 100,000 |and over
New Jersey—Continued.
66,126 | 67,180 | 115,804 244,876 493,005 | 88,244 | 7L,303 | 157,404 | 168,162 485,113
66,172 |- 67,931 |- 116,083 249, 659 499,845 | 89,726 | 72,313 | 158,692 | 170,276 491, 007
64, 54 68,483 | 115,014 247, 516 495,559 | 91,058 | 73,883 | 162,055 | 172,865 499, 861
64,250 | 69,204 | 117,710 253, 727 504,801 1 91,245 | 73,713 | 163,839 | 173,077 501,874
64,765 | 70,410 | 123,297 270, 598 529,070 | 90,756 | 72,882 | 161,871 | 172,078 497,987
63,115 | 69,746 | 128,439 260, 630 516,930 | 93,355 | 74,851 ; 165,088 | 176,297 508, 501
63,003 | 69,739 | 119, 647 269, 340 521,720 | 95,481 | 75,663 | 168,361 | 179,698 519, 203
62,446 { 68,679 | 116,673 264,825 512,623 | 95277 | 75172 | 168,594 | 181,966 521,009
62,072 | 69,642 | 116,779 268, 749 518,142 | 95,503 | 76,362 | 171,136 | 183,904 526, 905
65,803 | 70,545 { 118,224 274,157 528,819 | 96,258 | 76,385 | 171,040 | 187,095 531,678
69,246 | 72,361 | 124,106 277, 354 543,157 | 96,163 | 77,129 | 174,009 | 196,091 543,392
73,020 | 72,938 | 127,803 268, 597 542,443 | 100,483 | 77,920 | 176,882 | 198,955 554, 240
76,670 | 74,866 | 127,814 264, 395 543,745 | 101,517 | 79,418 | 178,885 | 207,363 567,183
78,006 | 76,134 | 132,413 265, 624 552,177 | 108,524 | 80,017 | 180,508 | 206,612 570, 661
75,808 | 77,406 | 131,829 268, 752 553,795 | 104,492 | 80,544 | 180,914 | 209,215 575,165
74,780 | 76,288 | 133,630 267,128 551,826 | 104,274 |- 79,254 | 181,402 | 208,004 573,024
77,018 | 76,849 | 139,257 304, 640 507,764 | 101,572 | 78,563 | 180,021 | 206,135 566, 201
74,364 | 76,811 | 138,453 204, 204 583,832 | 107,204 | 81,198 | 184,480 | 207,910 580, 882
73,156 { 75,498 | 132,692 294, 344 575,600 | 109,918 | 82,411 | 185,782 | 210,701 588, 812
70,991 | 74,221 | 129,082 297, 419 571,713 | 111,335 | 83,142 i 186,101 | 214,859 595,437
71,974 | 73,538 | 132,748 286, 329 564,589 | 111,976 | 83,776 | 183,006 | 221,963 605, 721
74,548 | 76,001 | 134,347 289, 511 574,407 | 111,424 | 84,021 | 189,313 | 220, 661 605, 419
79,203 | 77,181 | 136,509 301, 255 504,238 | 113,807 | 85000 | 190,205 | 221,062 610,074
79,201 | 78,548 | 136,076 287, 837 581,802 | 115765 | 84,158 | 192,293 626, 525
84,756 | 77,745 | 134,121 288, 562 585,184 | 117,647 | ST,727 | 190,532 630, 011
83,231 | 77,502 | 136,849 294,793 502,465 | 116,590 | 88,735 | 192,155 631,974
78,225 | 76,703 | 134,312 286, 731 575,971 | 119,088 | 89,550 | 194,343 634, 956
70,098 | 76,451 | 134,207 291, 033 580,710 | 110,467 | 87,480 | 194,343 633, 217
78,196 | 78,907 | 140,544 321623 610,270 | 118,460 | 89,058 | 192,390 640, 696
75,322 | 76,804 | 135,364 304,119 591,600 | 122,322 | 91,464 | 196,558 652, 426
73,562 | 75,974 | 130,578 308,131 588,245 | 122,729 | 92,312 | 198,615 657, 809
71,765 | 76,805 | 131,529 303, 000 583,000 | 125,038 | 93,484 | 202,754 673, 228
72,220 | 77,392 | 130,867 310, 672 590,560 | 123,803 | 94,143 | 202,932 677,013
76,601 | 77,604 | 132,885 327,227 614,317 | 124,246 | 94,283 | 204,356 672,860
80,004 | 70,928 | 182,029 312, 052 604,013 | 125,151°| 95,100 | 205,178 656, 979
81,653, 79,807 | 135641 311, 406 608,597 | 128,800 | 96,640 | 207,489 697,633
83, 564 80,423 133,390 303 216 600, 593 126, 513 97,743 209,452 689, 195
79,930 | 81,589 | 133,560 315,446 610,525 |- 123,788 | 99,064 | 211,280 693, 264
ct. 81,765 | 83,020 | 133,365 318, 517 616,667 | 133,820 | 98,872 | 212,652 716,722
New Mexico:

1923—Anpr. 25 8,818 5,367 19,351 3,247 2,598 3,993 9,838
M 8,953 5,191 19,407 3,259 2,515 4,005 9,779
8,676 5,636 19,787 3,330 2,378 3,828 9, 536
8,230 4,084 18,437 3,386 2,334 3,978 9, 698
8,148 4,942 17,872 3,204 2, 4152 9,730
7,982 5,138 17,842 3,118 2,255 4,005 9,378
8,465 4,051 18,316 2,949 2,132 3,814 8, 805
8,617 4,934 18,205 2,722 2,127 , 720 8, 560
7,771 4,697 17, 646 2,457 2,050 3, 520 8,067
7,197 5,198 16,030 2,238 2,049 2, 544 6,831
5,525 5,140 14,394 1,775 2,017 2,008 5,890
5,267 5, 267 14,427 1,741 1,990 2,035 5,766
5,164 5,213 14, 132 1,957 1,958 1,945 5,860
4,050 4,789 14, 208 1,810 1,966 1,841 5,617
5,129 5,399 15, 856 2,315 1,922 1,643 5,880
5,039 4,858 14, 845 2,318 1,979 1,962 6, 250
5,203 4,801 14, 704 2,311 1,994 1,991 6,296
5,559 4,942 15,023 2,053 1,048 1,990 5,901
6,425 5,188 16, 627 2,068 1,938 1,746 5,752
6,851 5,218 17,056 2,111 1,931 1,771 5,813
7,058 5,255 17, 48 2,099 1,955 1,597 5,651
6, 909 5,871 17,422 2,102 1,864 1,707 5,673
7,003 5,914 17,280 2,114 1,894 1,841 5,849
6, 827 5,341 16,322 2,111 1,933 1,883 5,027
6,778 5,343 16, 354 2,068 1,899 1,876 5,843
6, 532 5,578 16, 770 1,677 1,870 1,721 5,268
5,019 5,166 15,963 1, 562 1,800 1,570 4,932
5,789 5,386 15, 802 1, 500 1,774 1,681 4,955
5,871 5,363 15, 585 1,483 1,748 1,822 5,053
5,962 5,416 15, 649 1,413 1,787 1,842 4,092
6, 707 6,015 17,442 1,361 1,742 1,834 4,937
7,508 6,144 18,466 1,393 1,740 1,837 4,970
7,656 6,459 19, 546 1,317 1,721 1,631 | 4,669
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ALL MEMBER BANKS—DEPOSITS, BY SIZE OF CITY, BY STATES, 1923-1927—Continued

[In thousands of dollars]
Net demand deposits. . Time deposits
State and date In places having a population of- In places having a population of-
Total Total
Less than| 5,000 to | 15,000 to | 100,000 and Less than| 5,000 to | 15,000 to | 100,000
5,000 15,000 100,000 over ’ 5,000 15,000 100,000 | and over
New Mexico—Continued. )

1926—Jan. 27 .. cocoeeeoaeeao 7,104 6,463 5,348 | eoaanioal . 18,915 1, 295 1,728 1. 1,794 |.oeoo_ ... 4,817
Feb. 24 /,017 6, 183 4,815 |- 18 015 |- 1,320 l, 738 2,142 (_o__._... 5, 200
6, 651 5, 852 4,495 |. 16 998 1, 360 1,728 2,220 (coo_oo_. 5,308

6, 694 5, 761 4,867 |- 17, 322 1,365 1, 748 2,282 (ccvieeeees 5,345

6, 586 5,917 5,226 |- 17,729 1,335 1,721 2,285 jccecoone 5,841

6, 417 6, 030 4,740 |- 17,187 1, 400 1,711 2,182 |ocooaoao 5,303

6,945 6, 338 4,583 |- 17 866 1,394 1, 646 2,298 |_o____._.. 5,338

6, 942 6, 489 4,718 |. 18 149 1,380 1,690 S 2,470 . 5, 540

7,164 6, 529 4, 536 |- 18 229 1,432 1, 650 2,427 |cceccmaen 5, 549

7,331 6, 606 4,957 |. 18, 894 1,435 1,708 2,427 j._.._._.. 5, 570

7,878 6, 782 5,101 |- 19, 761 1,448 1, 698 2,421 ooo____ 5,567

8,281 6, 519 8,114 |ooaaioeaoo 19 914 1,497 1,720 2,295 | 5,512

7, 706 6, 686 4, 951 19,343 1,577 1,808 2,547 5,932

7,449 6, 682 5,074 19, 205 1, 584 1,854 2,671 6,109

7,014 6, 520 4,925 18, 459 1, 616 1,833 2,723 6,172

7,053 6, 582 4, 828 18, 463 1,614 1, 862 2,700 6,176

7,189 6, 723 5, 297 19, 209 1,614 1. 1,606 2,577 6,097

7,116 6, 518 5,066 18, 700 1, 665 1,903 2,303 5,871

6,748 6, 705 4,766 18,219 1, 707 1,933 2, 488 6,128

6,924 6,672 4,653 18, 249 1,703 2,005 2, 581 6,289

7,281 6, 539 4,838 18, 638 1,718 1,994 2,642 6, 354

7,992 7, 593 5,122 R, 26, 707 1,764 2,012 2, 685 6,461

New York: ‘
1923—ADT, 25 oo i 129, 710 56,204 | 177,761 | 4,534,652 | 4,889,327 | 166,617 77,816 | 199,039 | 832,805 1
120, 99 58,045 | 176,392 | 4,566,931 | 4,923,258 | 157,374 82,068 | 197,566 | 826, 556 1
£8,206 | 175,191 | 4,567,599 { 4,623,010 | 181,370 82,333 | 187,845 | 819,175 1
59,729 | 182,156 | 4,494,543 | 4,865, 149 1:5, 014 83,444 | 205,175 | 807,997 1
63,422 | 182,824 | 4,303,336 | 4,741,608 | 172,036 , 92,852 | 207,618 | 820,247 1
60,585 | 178,260 | 4,434,276 . 4,802,903 | 173,836 84,461 | 206,241 | 821,383 1
60,677 | 177,502 | 4,556,759 | 4,924,609 | 175,873 84,024 | 212,113-| 825,207 1
59,568 | 171,864 | 4,593,924 4 950,197 | 178,238 84 240 |- 214,205 | 803,658 1, 280,
1
1,
T
1
1,
1

12’0 906 58,623 1 176,712 | 4,587,003 4 893, 304 178 929 84 510 | 213,576 | 810,847

124, 288 56,636 | 176,169 | 4,624,705 | 4,981,798 | 181,658 | 86,518 | 217,483 | 824,836 |
119 261 57,865 | 176,465 4, 642, 876 | 4,695,957 | 183,611 87,612 | 219,635 | 813,905
118 231 56,768 | 174,273 | 4,668,317 | 5,017,589 | 184,953 88,366 | 220,664 | 865,872
119 701 58,598 | 177,551 | 4,787,213 | 5,143,063 | 183,921 88,619 | 223,179 | 876, 587
119 137 58,924 | 181,347 | 4,858,955 | 5,218,363 184,005 80,090 |- 226,698 | 873,984
121 044 58,216 | 185,088 | 5,200,174 | 5,569,521 |- 184,296 90,174 | 227,355 | 898,865 1,400, 690:
1?8, 822 59,565 187,350 | 5,326,984 | 5,702,730 | 186,755 90,713 |- 230,020 | 923,854 1,431,342
135,865 | 63,034 | 187,814 | 5,414,848 | 5,801,561 | 162,297 91,926 |\ 234,940 | 944,703 1,463, 866
133,783 60,801 | 189,761 | 5,497,767 | 5,882,202 | 194,669 92,648 | 237,901 |1,017, 301 1, 542, 519
133,223 ‘61,837 | 192,439 | 5,538,611 | 5,926,110 | 196,010 92,200 | 241,726 (1,065,017 1,595, 013
133,185 61,003 | 193,754 | 5,676,729 | 6,004,761 | 197,716 92,109 | 241,754 1 100, 730 1,632, 309
127,113 58,323 188 752 | 5,708,534 | 6,077,722 198 610 92 490 | 243,671 1 052, 634 1 587 405

130, 388 60,381 | 189,457 | - 5,567,508 | 5,047,729 { 202,185 94,685 | 248,149 11,054,173 1,599,192
129 143 58,338 | 191,042 | 5,472,381 | 5,850,904 | 205,137 97,010 | -251,903 |1,057,760 1,611,810
128 074 58,535 | 187,350 | 5,308,358 | 5,677,317 | 205, 564 98,122 | 263,253 [1,043,495 1,610, 434
130, 976 61,605 | 193,107 | 5,505,850 | 5,891,538 | 206,059 96, 556 | 255,301 |1, 104, 911 1,662, 826
135,737 61,922 | 194,599 | 5,392,167 | 5,784,425 | 208,305 06,477 | 267,926 j1,119,724 1,692,432
136, 587 61,547 | 189,826 |- 5,423,725 | 5,811,685 [ 212,565 98,521 | 260,505 |1,095, 962 1,667, 6563
144, 590 63,684 | 199,109 | 5,432,626 | 5,840,009 | 217,017 97,045 | 262,948 11,062, 584 1, 640, 494
150, 237 66,080 | 199,244 | 5,358,093 5 7/3 654 1 215,645 | 101,164 | 266,145 |1,081, 010 1, 663, 964
149, 640 64,406 | 190,958 | 5,341,458 155 462 | 220,233 101 655 | 267,245 11,075,458 1,664, 591
149, 551 64,1397 197,322 | 5,584,304 5 995 316 | 222,646 102 403 | 270,203 |1,008, 431 1,663,733
147,728 63,833 | 194,442 | 5, 535,370 5, 941, 373 1 224,951 101, 973 | 268,749 11,088, 316 1, 683, 989
143 430 61,951 | 194,028 5 .)93 833 | 5,993,242 | 226,924 | 101,966 269 081 (1,089, 459 1,687,430

146, 361 63,126 | 193,507 | b, 560,826 | 5,963,320 . 231,396 | 103,769 | 274,419 11,115,963 1,725, 547
142,700 61,684 | 161,940 | 5,491,877 | 5,888,201 | 232,709 | 104,688 | 275,849 |1,126,428 1,739, 674
141,138 61,573 | 189, 250 5, 495, 378 | 5,887,330 | 234,677 | 105,885 | 277,650 |1, 145,836 1,764,048
143, 553 63,733 | 196,561 ; 5,533,167 | 5,937,014 | 237,266 | 166,552 ! 277,778 (1,164, 545 1,786, 141
146, 862 67,024 | 194,070 | 5,554,737 | 5,962,693 | 236,192 | 111,090 | 275,283 |1,160, 734 1,783, 299
145, 840 63,843 | 193,144 | 5,533,527 | 5,936,354 | 237,787 | 107,347 | 283,369 |1, 188,320 1,816,823
152, 782 66,795 | 196,156 | 5,436,978 | 5,852, 711 242, 712 | 109,309 | 280,958 |1,203, 964 1,836,943
158, 640 62,5565 | 184,266 | 5,396,420 | 5,801,800 | 243,170 | 109,409 | 270,197 1,221,264 1,844, 040
157,232 67,490 | 192,716 1 5,422,806 | 5,840,244 | 244,716 | 110,878 | 278,327 (1,184,537 1,818,458
156, 560 64,004 | 189,441 | 5,438,011 | 5,848,916 | 240,220 | 110,081 | 282,329 |1, 204,550 1,846, 189
155, 283 63,426 | 188,671 | 5,463,740 | 5,871,120 | 247,158 | 110,389 | 281,901 |1, 239,454 1,878,902
147,737 62,686 | 184,658 | 5,715,916 | 6,110,997 | 252,202 | 110,781 273 862 |1,257,873 1,894,718

1027~J81. 26 - - e eeeeeemeeemees 150,156 | 61,641 | 186,679 | 5,507,662 | 5,906,138 | 256,204 | 112,207 | 283,453 |1,300,167 | 1,952,211

Feb. 61,501 | 180,453 | 5,383,180 | 5,782,390 | 257,300 | 113,010 | 287,204 [1,822,027 | 1,679,721
61, €66 | 180,617 | 5 640,170 | 6,030,668 | 272,420 | 113,834 | 290,066 (1,329,143 |- 2. 005,463
Apr. o7 Ll 152,489 | 65,777 | 194,377 | 5,670,220 | 6,082,863 | 266,684 | 114,345 | 292,728 11,351,764 | 2,025, 521
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Net demand deposits Time deposits
State and date In places having & population of— In places having a population of—
Total Total
Less than! 5,000 to | 15,000 to | 100,000 and Less than| 5,000 to | 15,000 to | 100,000
, 15,000 | 100,000 over 5,000 15,600 | 100,000 |and over
New York—Continued.
1927—May 25.... 154,423 62,228 | 194,371 6,178,887 | 272,706 | 111,239 1 296,376 1,361,209 2, 041, 530
June 22_. 62,646 | 191,490 6,248,698 | 272,783 | 116,443 | 299,434 (1,418, 036 2, 108, 696
July 27.. 66,194 | 195,228 6,249,516 | 277,863 | 119,109 | 303,256 1,408,301 2,108, 529
Aug. 24_. 69,215 | 196, 210 6,088,506 | 279,714 | 119,147 | 305,874 |1, 424,324 2,129, 059
Sept. 28. 65,890 { 200, 001 6,158,013 | 281,635 | 120,263 | 310,027 (1,441,474 2,153,399
. 26 e meeeeees 65,989 { 209,819 6,260,677 | 282,358 | 121,353 | 317,480 1 457 847 2,179, 038
North Carolma' .
1923—Apr. 25. ool 24,954 51,857 93, 152 15,937 21, 832 26,811 |.___.___. 64, 680
May 23 cmeeiccecaaan 14, 751 24, 506 47, 251 86, 508 16, 102 21,399 26, 561 |- 64, 062
June 27__ .. ... , 494 23,371 48,197 86, 062 16, 066 21,144 26,103 |- 63,313
July 26, . ... 14,283 23,473 48, 063 85,819 16, 229 21,436 28,134 |_ 65, 799
Aug. 29 .. 13,861 22,418 46,772 83,051 16, 246 21,204 27,885 |. 65, 335
Sept. 26 - cccceiceemaoan 15,078 , 406 47,054 85, 538 16, 208 21,209 27,160 |. 64, 577
Oct. 24 e, 17,601 25,749 52,363 95,713 16, 387 21, 203 26,990 |- 64, 580
Nov. 28 | 18,816 28, 325 54 325 101, 466 16, 883 22,118 26,791 |_ 65, 797
DeC. 260 oeeeeeieeeans 18775 | 28,883 | 59,450 107,108 | 17,736 | 23,186 | 26,542 |.-J_1 77 67, 464
1924—Jan. 23 ... ... 17, 900 28, 280 57,052 103, 232 17,742 24, 344 27,278 69, 364
Feb. 27 16, 857 27,308 53, 559 97, 724 17,892 23, 319 27,442 68, 653
Mar, 26 caoveeacmacaces 16,378 25,943 55, 632 97, 953 17, 800 24,340 27,493 69, 633
ADr. 23, eieaeans 16,125 25, 23, 50,768 92, 131 17,352 23,945 26, 982 68,279
May 28, ceeceaaaanan 15,034 23, 555 54,118 92,707 18, 031 23,213 26, 445 67, 689
June 25 . .oeiiecimnaas 4,239 22,721 48, 359 85,319 16,916 23, 062 25, 991 65, 969
July 2. el 13, 451 22, 540 49, 121 85,112 17,378 23, 205 29, 162 69, 745
Aug. 27, . o 13, 953 23,189 54, 538 91, 651 17, 606 23, 229 31, 994 72,829
Sept. 24 - o, 13, 954 24, 517 50, 965 89, 436 17,572 24,479 33, 659 75,710
OCt. 29 o el 14,791 24,763 52,123 01, 677 17,957 24, 280 34,722 76, 959
NOV. 261 oececmaacc e 15,677 26,340 55, 116 97,133 17,784 24, 517 35, 524 77,825
Dec. 24 . oo 16,315 | 26,145 | 56,740 99,198 | 17,002 | 24,599 | 35 081 76, 682
1925—Jan. 28, _ . ..cccecaaa-. 15,843 25,436 63, 308 104, 587 17,080 26, 823 34,874 78,777
Feb. 25 o 16,211 25, 103 59, 370 100, 686 17,331 26, 100 35,019 78, 450
Mar. 25 oo ecen 15,912 24, 623 7, 208 97,743 17,183 26, 072 34, 41 77,696
15, 095 4,225 54, 021 93, 341 16,726 25, 149 32, 954 74, 829
14, 575 24,152 52,947 91,674 16,385 24, 270 31,974 72, 629
14,196 23,158 56,376 93, 730 16, 350 24, 614 33,222 74,186
13,989 20, 910 54, 530 89, 429 16,378 24, 881 33,915 75,174
14,043 22,161 51,694 87,898 16, 771 24,489 34,935 76,195
15,463 25,040 57,352 97, 855 16, 823 24, 656 35, 140 76,619
17,315 28,133 60, 389 105, 837 15, 967 25, 221 35,711 76, 899
17,481 30, 083 61, 068 108, 632 16, 067 25, 308 35, 025 76, 400
16, 531 28,903 60 046 105, 480 16 310 25,453 33,843 75, 606
16, 984 28, 186 59,383 |oveemnannas 104, 553 16,824 25, 689 33,238 75, 751
17,429 , 923 63,800 |- 109, 152 16 997 25,677 32, 503 75,177
17,234 27,413 63, 869 |- 108. 516 16 980 25, 902 33, 857 76,739
16, 698 26, 081 61,946 |- 104, 725 , 208 25, 514 33, 512 75,324
15, 866 25,831 64, 244 |. 105, 941 16, 689 24, 465 32, 061 73,215
14,970 , 438 62,110 |. 102, 518 15,713 24,275 32, 666 72, 654
13,974 24, 285 64,724 |- 102, 983 16, 204 25,219 33, 880 75,393
14,392 23,970 62, 350 |- 100,712 16, 628 25, 453 , 920 76, 601
15, 003 26, 049 63,327 |o---- 104, 379 16, 749 25, 203 35,161 77,113
16, 979 27,782 64,148 ... 108, 909 16, 316 25,173 34, 555 76, 044
16, 744 29, 084 65,570 |- 111, 398 16, 923 25, 755 35,073 77,751
16, 459 27, 586 63,018 |coccaaaoaae 107, 063 16, 890 25,714 34,830 77 434
16, 046 26, 084 64,404 |-coccmecnann 106, 534 17,114 25, 865 35,192 78, 171
15, 202 25, 963 3 103,979 17,434 25, 564 35, 052 78, 050
14, 888 25,714 104, 617 17,441 25,388 33, 543 76,372
14, 508 25, 800 105, 270 16,196 26, 664 33,946 76, 806
15,067 25,317 103, 837 17, 296 26, 002 34,165 77,463
14, 209 26, 149 106, 652 17,841 26, 754 35, 094 79, 689
13, 811 24, 270 104, 100 18,375 26, 763 38,916 , 054
13, 559 22,997 101, 750 18,187 26,776 39,713 84, 676
15, 529 25 787 109, 795 18,185 26, 598 39, 998 84,781
17,180 27 639 116 070 18, 563 , 832 , 649 86, 044
19,095 7,207 31,790 31, 877 6, 651 43,162
18, 266 6, 878 30,239 | 32,207 6,766 43, 632
17,499 6, 635 29, 086 34, 507 6, 830 45, 993
16, 624 6, 130 27,754 33, 149 6, 839 44, 608
16, 057 6, 305 27, 207 32,854 6, 808 44, 211
18,119 6, 694 29, 869 31, 884 6, 804 43, 240
19, 756 7,371 32,981 31, 860 6, 812 43, 264
18, 986 7,155 31,352 30, 580 6, 811 42,103
18,712 7,043 31, 062 29 992 6, 798 41, 402
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ALL MEMBER BANKS-—DEPOSITS, BY SIZE OF CITY, BY STATES, 1923-1927—Continued
[In thousands of dollars]

Net demand deposits

Time deposits

In places having a population of—

In places having a population of—

State and date
Total Total
Less than| 5,000 to | 15,000 to | 100,000 and Less than| 5,000 to | 15,000 to | 100,000
5,000 15,000 160,000 over ,000 5,000 100,000 | and over
North Dakota—Continued.
1924—Jan. 23 7,139 29, 161 29, 884 6, 906 41,415
Feb. 27 6, 960 28, 939 29,745 6, 556 , 945
Mar. 26 7,576 30, 544 29, 892 6, 628 41,160
Apr.23 7,076 28, 653 29, 414 6, 633 40, 671
May 28 6, 865 27,422 29,183 6, 525 40, 532
June 25 6, 584 26, 555 28, 527 6, 558 39, 970
July 23 6, 255 25, 495 28, 925 6, 642 40,477
Aug.27_. 6, 960 26, 251 29, 156 6,712 40, 736
Sept. 24_- 7,325 31,182 28, 972 6,723 40, 632
ct. 29 9, 259 40, 818 29,015 7,066 41,135
Nov. 26 10, 244 44,169 29, 430 7,688 42,343
Dec. 24 10, 567 44,095 30, 460 8,017 43, 888
1925—Jan. 28. 10, 082 40, 058 31, 803 8,422 45, 863
- Feb.2 10, 795 41, 592 31,798 8, 534 45,902
Mar, 25 10, 853 41, 201 31, 837 8, 639 46, 09¢
Apr.22 9,961 38, 563 31,842 8,796 46,126
May 27 8, 907 35, 914 31, 543 8,711 45, 729
June 24 9, 058 35,973 31, 290 8,772 45, 493
July 29 9, 150 34,369 31,002 8,701 45, 221
Aug. 26 8,812 34,186 31,348 8,803 45, 548
Sept. 23 9, 447 38,403 31,109 8,928 45, 444
ct. 28 10, 548 42, 064 30, 797 9, 144 45, 366
Nov. 25 10, 725 43, 084 30, 504 9, 424 45,341
Dec. 23 10,738 42, 880 30, 963 9, 661 46, 108
1926—Jan. 27. 10, 518 40, 661 31,733 9,922 47,443
Feb. 10, 529 40, 239 31, 583 9, 890 47,381
Mar, 24 11,242 41, 076 31,199 9, 860 46, 967
Apr.28 10, 364 38, 419 31, 257 9, 694 46, 754
May 26 9, 862 36, 853 31, 002 9,677 46, 493
June 23 9,354 36, 1563 30,748 9,722 46, 255
July 28 9, 202 35, 596 30, 6256 9, 703 45, 979
Aug. 25 8,708 34,319 30, 400 9, 686 45, 695
Sept. 22 9, 342 36,726 29, 479 9, 638 44, 748
ct. 27 10,198 40, 226 28, 756 9,151 43, 528
Nov. 24 9, 742 38, 547 27, 853 9,223 42, 599
Dec. 29 9, 454 36,415 26, 986 9, 275 41, 996
1927—Jan. 2 8, 980 34,380 26, 861 9,345 41,944
Feb. 2 9,057 34, 821 27, 329 9, 384 42,472
Mar. 23 9, 526 35, 705 26,977 9, 450 42,191
Apr. 27 8, 920 33, 859 26, 885 9, 493 42,157
May 25 8, 486 31,791 26,378 9, 566 41,758
June 22 8,310 31,414 26, 102 9, 587 41, 482
July 27 8,482 31, 257 26, 030 9,476 41, 257
Aug. 24 8, 569 31, 301 26,078 9, 402 41,316
Sept. 28. 9, 995 37,975 25, 645 , 532 40, 980
Oht Oct. 26 11, 828 42,185 25, 266 9, 430 , 637
io:

1923—Apr. 25 60, 756 740, 196 59,017 38,903 673,418
May 23_. 63, 609 755, 160 60,293 40, 034 680, 096
June 27__ 64, 156 763,672 60, 921 40, 556 687,087
July 25 69, 287 784,229 62,114 40, 670 703, 556
Aug. 29, 67,814 775,153 62, 788 40, 615 716, 680
Sept. 26_. 63, 969 754, 527 63, 267 40, 617 719, 559
Oct. 24_. 61,116 745,256 63, 868 40, 753 729,470
Nov. 28__ 58, 650 733,728 64,166 41,196 736, 468
Dec. 26 60,238 90, 638 502, 800 717, 557 64,335 41,082 737,099
1924—Jam. 23, .._ioiieaol 66, 585 64, 703 92,483 518, 802 742, 573 65, 003 41,485 743,129
Feb. 27.. 66, 282 65, 092 92, 799 515,894 740, 067 64, 688 41,778 754, 997
Mar. 26.. 64, 553 61,414 92, 520 516, 440 734,927 64,477 41,992 752,284
Apr.23.. 63, 221 59, 601 92,120 517,374 732,316 63, 898 41, 650 754,172
May 28 61,923 58,855 90, 895 517,441 729,114 64, 207 41,878 774,108
June 25 61,731 60, 141 91,085 521,627 734, 584 64, 546 41,895 784, 287
July 23. 65, 262 63, 989 95, 066 546,176 770,493 , 966 42,190 791,298
Aug. 27_. 66,344 64,228 97,735 562, 686 790, 993 65, 576 42,430 812,199
Sept. 24__ 65, 523 60, 885 93,001 565, 093 784, 502 65, 764 42, 787 812, 509
Oct. 29_. 62, 966 58, 012 89, 701 564, 677 775,446 66, 370 42, 685 814,240
Nov. 26.. 60, 972 56, 866 90,113 561, 720 769,671 66, 771 42,974 816,718
Dec. 24 el 60, 226 57,231 90,196 546,474 754,127 66, 658 42,862 802, 899
1926—Jan. 28 . ieeooo- 63, 052 61,839 91,426 540,771 757,088 67, 547 43, 729 825, 321
Feb. 25 62, 943 62, 513 92,673 564, 852 772, 981 67,923 43, 559 837,368
Mar. 25 62,420 59,371 93,016 556, 691 771,498 67,749 43, 235 840, 623
Apr. 22 61,674 57,286 91, 825 565, 853 776,638 67,491 42,910 84,204 | 639,804 834,499
May 27 60, 353 56,115 92,410 575,053 783,931 67,892 43,182 84,412 | 651,111 846,597
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[In thousands of dollars]

Net demand deposits
State and date In places having a population of:
Less than| 5,000 to | 15,000 to {100,000 and
5,000 15,000 | 100,000 over
“Ohlo—Continued.
1925—JUNe 24 o ecoeeeeeeeee 61,354 | 58,268 | 93,766 581, 999
July20._ .- ,990 | 63,307 | 101,624 602, 669
Aug. 26... 65,766 | 63,580 | 100,613 593,402
Sept. 23. 65,231 | 59,783 | 95,905 583,453
Oct. 28. 62,111 | 56,889 | 92,645 587, 622
Nov. 25. 61,047 | 55,769 | 91,159 576,958
Dec. 23 ooo- 61,037 | 56,255 | 92,396 569,347
1926—Jan. 27. ... .. 63,621 | 62,305 | 95053 578, 708
Feb. 24_ .. 66,462 | 63,904 | 95,473 |  gg 913
Mar. 24.__ 63,0721 60,096 | 92,723 568, 631
Apr. 28 60,975 | 56,923 | 91,135 581,479
May 2..... 62,152 | 57,126 | 9L2881 gexionp
61,619 | 58933 1 92,542 589, 056
66,201 | 65665 | 98,400 638, 614
66,198 | 66,046 | 99,155 634,143
66,011 | 62,664 | 96,287 609, 034
63,615 | 58,106 | 92,372 601, 992
61,840 | 56,995 | 89,883 501, 943
58,254 | 7,048 | 99,167 579,590
60,235 8,990 | 90,513 579, 636
61,023 | 61,160 | 90,079 |  ggg'7yo
60,412 | 59,374 | 90,655 591,222
59,372 | 58,818 | 91,908 597,152
60,170 | 58,869 | 92,807 605. 584
60,029 | 64.377 | 93,629 604,299
64,872 | 67,046 | 96,655 633,138
65,191 67,288 | 102,077 636, 143
64,3421 63,236 | 96,172 617,963
61,187 |- 1,340 | 95,034 603, 102
78,028 | 41,457 | 96,643
74,957 | 40,110 | 94,876
76,346 1. 41,303 | 97,074
75,245 | 39,780 | 91,74
73,871 | 37,957 | 86,410
75,284 | 38,478 ; 84,680
77,357 | 38,052 | 82659
80,500 | 34,217 | 80, 5638
80,153 | 37,178 | 80,997
76,920 | 35653 | 82970{ .
72,976 | 35,424 | 81,230 |
69, 801 36,311 84,743 |°
68,383 | 35482 86,233 |
67,376 | 35,006 | 85227 |-
68,614 | 36,204 | 85186 [
69,921 | 35,015 | 82,838 |
70,756 | 35,231 | 87,420 [
75,451 | 36,952 | 86,350 |
94,180 | 38,428 | 93,034 |
100,427 | 39,406 | 97,883 |
98,621 | 39,819 99,843 |1TTITTITI
94,117 37,831 97, 602
93,404 | 38,058 | 101,374
90,023 | 40,064. 107,954
Apr.22___ 85,273 | 38,886 | 104,338
May 27. --| 82,155 | 38,357 | 103,908
June 24_ .. 82,451 .38,883 | 105,861
July 29 _-| 80,788 | 38,787 | 101,952
Aug. 26. .| 77,869 | 40,234 | 112,531
Sept. 23. 83,293 | 40,007 | 111,813
Oct. 28_ 91,201 | 40,724 | 111,681
95,331 | 40,205 | 115,892
95,208 | 41,943 | 120,706
88,434 42,149 | 117,483 | __ . ... ...
86, 711 42,245 1 117,087 |.
83,172 | 42,006 | 115,129 |
77,946 | 39,906 | 113,397 |
76,705 | 39,761 | 119,890 |
76,814 | 40,701 | 119,947 |_
81,524 | 30,414 | 127,427 |
78,511 ' 38,445 ' 127,594 'L . ..

Time deposits
In places having a population of—
Total Total
Less than| 5,000 to | 15,000 to | 100,000
5,000 15,000 100,000 ! and over
795,387 68,424 43,457 85,391 | 675,445 872,717
832, 689 69,130 43,256 86,449 | 666, 562 865, 397
823, 361 69, 441 43,238 86,511 | 672,185 871,375
804,372 70,304 43,501 86,632 | 674,667 875,104
799, 267 69,949 43,857 86,998 | 667,038 867, 842
784,933 69,274 y 87,776 | 663,317 864, 489
779,035 71,169 44,018 86,993 | 654,128 856,308
799, 687 72,245 44, 663 87,483 | 665,430 869, 821
812, 842 72,738 45,080 88,774 | 667,492 874, 084
784,522 72, 680 45, 629 89,332 | 678,286 885, 927
790, 512 71,980 45,396 90,872 | 699, 061 907,309
796, 431 71, 695 46, 016 90,925 | 701,730 910, 366
802, 150 72,030 46, 137 91,308 | 709, 687 919, 162
868, 830 72,265 46,452 01,008 | 720,486 930,211
865, 542 72,557 46, 681 01,846 | 715,319 926,403
833, 966 73,999 46, 725 92,914 | 716,564 930, 202
816 085 72, 884 47,108 91,676 | 715,100 926, 768
800, 661 73,551 47,021 91,851 | 712,090 924, 513
784,959 72,685 47,018 90, 415 711 193 921,311
789, 374 73,416 47,898 01,416 | 718,141 930,871
800, 983 73,324 47,981 88,990 ) 721,363 931, 658
801, 663 75,681 48,751 92,309 | 732,686 949, 427
807, 250 75,168 48, 789 92,887 | 739,652 956,496
817,430 74,876 49,348 93,651 | 746,519 964,394
822,334 75,635 50, 481 96,343 | 752,444 974,903
861, 711 75,973 50, 946 93,588 | 778,616 999, 123
870, 699 75, 668 51, 544 08,224 | 785,065 1,010, 501
841,713 74,999 51,774 99,744 | 796,262 1,022,779
820 663 74, 060 51,602 100 358 780 047 1 006 067
216,128 23,012 13,811 35,292 {________. 72,115
209, 943 22,790 13,895 34, 889 - 71, 574
214,723 22,745 13,758 34,314 - 70,817
206, 739 23,429 13, 690 37,077 - 74,196
198, 238 23,142 13, 571 37,433 - 74,146
198, 442 22,364 13,219 36,876 |_ - 72,459
198, 068 22,028 13, 169 36, 656 - 71,853
197, 345 21,282 12, 640 35, 623 - 69, 545
198, 328 20, 559 12 307 32,518 | .. 65, 384
195, 543 20, 909 12, 881 34, 698 68, 488
189, 630 20,911 13,283 34, 500 68, 694
190, 855 21,371 13, 961 34, 541 69, 873
190, 098 21, 810 13, 857 33, 530 69, 197
187, 699 21, 601 13,779 34,787 70,167
190, 094 21,148 13, 867 35,328 70, 343
187,774 21, 527 13,943 37,122 72,692
193, 407 21, 367 14, 028 37,844 73,239
198, 753 21, 632 13,459 37, 584 72,675
225, 642 21,175 13, 631 37,317 72,123
237, 806 20, 744 13, 747 37,205 71,696
238, 283 20, 469 13, 466 36, 342 70 277
229, 550 21,777 14, 054 37,720 73, 551
233,736 22, 643 14, 844 37,765 75,252
238, 041 22,765 14, 707 38,075 75, 547
228, 497 23,425 14, 832 38,748 7, 005
224,415 23,331 14, 617 39, 284 77,232
227,195 23,213 14,483 38, 604 76, 300
221, 527 23, 531 14,732 34,828 73,001
230, 634 23, 155 14, 545 38, 787 76,487
235,113 22,522 14, 396 37, 529 74,447
243 606 21, 796 13,413 36, 400 71, 609
251, 518 21,130 12,854 37, 863 71, 847
257, 857 20, 369 12, 840 36, 093 69, 302
248, 066 21, 270 12,708 41,307 |acoconaca- 75,285
245, 993 22, 097 13,325 41, 988 - 77,410
240, 397 22,355 13, 549 44, 062 - 79, 966
231,249 22,719 14, 535 45, 380 - 82, 634
236, 356 22, 884 14, 790 46, 006 - , 680
237, 462 22,712 14, 311 45,103 - 82,126
248, 365 23, 086 14, 658 43,976 - 81,720
244, 550 23, 000 14 529 43,509 ... 81 038
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[In thousands of dollars]

BY SIZE OF CITY, BY STATES, 1923-1927—Continued

State and date

Net demand deposits

Time deposits

Oklahoma—Continued.

Oregon:

1926——Jan 27 e
Feb. 24_ -

In places having a population of—

Less than
5,000

35,184
34,156

31,754
30, 783

32,502

30, 363
30,338
30,213
32,205
31,590
31,769
31,245

32 672
30,115

In places having a population of—

Total Total
5,000 to | 15,000 to | 100,000 and Less than| 5,000 to | 15,000 to | 100,000
15,000 100,000 over 5,000 15,000 100,000 | and over
41,028 | 124,130 245,110 | 22,606 | 14,174 | 45,094 81,964
41,115 | 124,529 245,256 | 22,241 | 14320 | 45,778 |oeccemace- 82,334
41,446 | 123,857 247,333\ 22,235 | 14,376 | 45,747 82,358
39,501 | 125,127 246498 | 2,182 13 43,749 |oeoees 78,837
37,600 | 124,312 241,920 | 21,951 | 13992 | 44,704 80, 577
38,264 | 132,255 251,502 | 22,358 | 13,762 | 44,506 80, 626
39,578 | 135,508 257,005 | 22,724 | 137939 | 45,412 82,075
39,884 | 130,866 250, 611 22, 937 14,363 | 47,861 85,161
37,722 | 127,024 241,795 | 23,139 | 159081 | 48,142 86, 562
39,004 | 125,888 242,007 | 23,051 | 15745 | 48,229 86,425
37,687 | 127,185 241,728 ¢ 23,316 ' 315389 | 49,269 |- 87,774
38,227 | 125,851 238,098 | 23,554 | 15911 | 50,086 88, 851
37,509 | 122,733 237,760 | 22,930 | 15020 | 50,639 88, 580
39 548 | 125,109 251, 038 22, 840 14 920 51,191 |ceamcaaen 88, 951
21,252 2, 532 117,255 | 12,435 | 10 9258 958 | 45,145 68,796
21,225 2,563 118,384 | 12,448 | 7q 197 968 | 45,145 68, 688
20,776 2,261 115,923 12, 956 10,044 946 46, 70, 590
20, 226 9,935 115,616 | 14,127 | 10/ 506 950 | 46,779 72,452
20, 822 2,012 u7n74 | 14318 | 1560 055 | 47,788 73,741
21, 485 2,080 123,601 | - 16,578 10, 854 054 | 47,887 76,273
22,835 3,138 126,870 | 14,375 1 30905 042 | 48,583 74,805
21,780 2,288 121,933 | 14,933 | 1 g78 950 | 49,119 75,980
21,161 2,193 116,840 | 14,554 10, 861 938 | 48,856 75, 209
19, 596 2,167 112,791 | 15032} 19 998 968 | 49,320 76,318
19,388 | 2,050 110,149 | 14,889 | 79 o84 972 | 49,966 76, 911
19,721 2,595 112,792 14,811 15 085 061 | 49,538 76,405
20,941 2,371 115, 562 15, 250 11, 041 971 53,000 80, 262
20, 511 2,267 112,306 | 15,1641 13 135 992 | 50,004 77,295
19, 862 2,115 110,004 | 15,248 | 1p/g05 989 | 50,281 7,343
19,162 2,196 110, 087 15,277 11,203 1,040 52,389 80,009
20, 083 2,112 111,400 | - 15,467 | 719854 1,046 | 52,360 79,727
21,146 2,125 17,541 | 15280 | 11 560 1,069 | 53,420 81,338
22, 546 92,242 120,043 | 15,413 | i1 775 1,117 | 54,640 82,045
20, 985 2041 119,202 | 15,665 | 11831 1,145 | 53,662 82,203
20, 669 2,170 59, 635 114976 | 15791 | 11769 1,144 | 54,233 82,937
19, 250 2,040 58,982 100,935 | 16,102 | 19 198 1,189 | 54,966 84,385
19, 201 2,057 57,799 100,395 | 16,147 | 19111 1,207 | 55,412 84,877
18, 934 2,177 57,161 108, 485 15, 947 11,992 1,190 54, 686 83,815
20, 251 2,350 59,763 114,560 | 15,860 | 13 907 1,191 54, 578 83, 536
19,639 92,484 57,063 110,776 | 15,851 | 11)764 1,257 | 54,834 83,706
19, 518 2,311 60, 042 113,640 | 15,969 | 13’883 1,257 | 55,206 84,315
18,784 2,238 61,548 114,815 | 16,382 | 711 966 1,265 | 57,081 86, 644
21, 041 2,308 62, 490 118,283 | 17,287 1 719013 1,254 57,172 86,726
21,972 2,265 62,362 120, 086 16,179 1,923 1,277 57, 081 86,460
24,031 2,441 65, 956 129,187 | 16,772 1 19 403 1,249 | 57,434 87,048
22, 637 2,279 63, 510 123,119 | 16,789 | 13 5gg 1,294 | 57,647 88,316
21, 962 2,158 61,143 118,339 | 17,08 | 13 5% 1,282 | 57,865 83,698
19,471 2,178 50, 420 111, 494 17, 404 13,928 1,296 58, 687 91,315
19,127 | 2163 60,383 | 11,647 | 17,525 | o 010| 1,316 | 58,232 91, 083
19,364 2,160 63,130 114,066 | 17,389 | 14 340 1,343 | 59,543 92, 615
20,103 2,310 61,975 115,154 | 17,606 | 14’108 1,318 , 562 91,684
21, 577 2, 652 64, 030 120,913 | 17,559 | 13 048 1,337 | 58,575 91,419
20, 837 2,732 63,333 120, 050 17,877 14,073 1,344 58,761 92, 055
21,025 2, 548 63,106 119, 077 17,912 14,324 1,359 59, 414 93, 009
21,375 2,373 63, 541 120,373 | 17,989 | 13 497 1,380 | 60,39 93, 262
21, 568 2,299 63,907 122,608 | 18,367 | 14 234 1,417 | 60, 564 94, 582
21,387 2, 243 63,950 121,325 | 19,0711 14 514 1,438 | 60,308 95,421
22,443 2,602 64, 274 124,546 | 18,1721 14 457 1,433 | 60,586 94, 648
20,379 2,401 61,320 116,781 | 18,467 | 14 988 1,436 | 60,601 94,882
19, 521 2,349 59, 200 111,185 | 18,849 | 14, 507 1,472 | 61,235 95, 763
19, 082 2,334 58,486 109,548 | 18,58l | 14,714 1,479 | 60,686 95, 460
19, 952 2,457 58, 674 111,001 | 17,258 | 14,724 1,470 | .60, 566 94,018
19,214 92, 686 60, 562 112,837 | 17,860 1 34 528 1,485 | . 58,284 92, 147
20, 849 2,853 63,810 120,983 | 17,630 | 14,643 1,400 | 58,980 92,743
19,673 2,775 61,325 116,842 | 18,104'| 14,684 1,467 | 58,044 93,199
19,052 2,743 61,950 117,056 | 18,172 | 14,936 1,478 | 59,880 , 466
19,937 2,495 62, 665 119,058 | 19,071 | 14,099 1,506 | 59,963 95, 539
20,937 , 402 63,082 120,691 | 18,046 [ 15,344 1,475 | 61,012 905, 877
21,050 | 2,558 61,520 119,733 ' 18,764 | 15,589 1,477 1 61,389 97,219
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[In thousands of dollars]

BY SIZE OF CITY, BY STATES,

1923-1927—Continued

Net demand deposits Time deposits
State and date In places having a population of— In places having a population of-—
Total Total
Less than; 5,000 to | 15,000 to | 100,000 and Less than| 5,000 to | 15,000 to| 100,600
3 15,000 100,000 over 5,000 15,000 100,600 |and over
Pennsylvania:
1923—Apr. 256 ... 165,799 | 103,315 | 191,274 | 1,102,417 | 1,562,805 | 252,179 | 157,083 | 229,304 | 189,326 827,892
168,210 | 105,766 | 194,050 | 1,068,377 | 1,536,403 | 254,982 | 160,079 | 232,779 | 200,424 848, 264
167,708 | 107,846-| 190,965 | 1,050,426 | 1,516,945 | 258,403 | 162,373 | 239,606 | 208,690 869, 072
168,869 | 105,863 | 193,357 | 1,062,433.| 1,530,522 | 262,551 | 165,240 | 240,590 | 210,918 879, 299
169,122 | 108,113 | 192,507 | 1,049,691 | 1,519,433 | 265,940 | 166,909 | 243,722 | 212,757 889, 328
170,998 | 110,438 | 193,990 | 1,039,420 | 1,514,846 | 267,723 | 168,138 | 245,628 | 211,635 803, 124
173,843 | 108,776 197 751 | 1,052,808 | 1,533,178 | 270,820 | 168,139 | 247,275 215,668 901, 902
168, 583 | 110, 747 193 373 { 1,041,998 | 1,514,701 271 312, 172,381 | 247,579 | 219,594 910, 866
166 253 110 461 196, 052 | 1,025,478 | 1,498,244 | 272,304 | 172,929 | 248,948 218 707 912,888
161,273 | .104,972 | 188,876 | 1,033,864 | 1,488,985 | 277,401 | 176,763 { 255,582 | 224,985 934, 731
161, 385 104 577 | 185,583 | 1,023,869 | 1,475,414 | 280,384 | 179,191 | 259,274 | 236,952 955, 801
168, 154 104, 776 1 187,649 1 1,032,316 | 1,492,805 1 282,017 | 180,727 | 259,657 | 237,409 959, 810
162,771 | 106,248 | 190,746 | 1,034,514 | 1,404,279 | 284,106 | 182,347 | 264,480 | 242,810 973, 743
157,788 | 103,430 | 186,8561 1,067,637 | 1,515,711 285,273 | 183,638 | 266,370 | 244,987 980, 268
158,118 ' 104,890 { 189,778 | 1,081,040 | 1,533,826 | 286,584 | 184,108 | 267,978 | 263,864 1,002, 534
158,438 | 104,675 | 191,316 | 1,123,698 | 1,578,127 | 288,908 | 185,763 | 270,782 | 272,193 , 017, 646
159,012 | 105,762 | 190,859 | 1,138,450 | 1,594,083 | 290,230 | 186,253 | 273,049 | 277,935 1, 027, 467
163,549 | 106,552 | 194,932 1,153,032 | 1,618,065 | 291,117 | 186,653 | 274,420 284 241 1, 036, 440
164,783 | 107,827 194 708 | 1,197,188 | 1,664,506 | 293,175 | 186,339 | 277,305 301 073 1, 057, 892
163,012 | 106,323 195, 458 | 1, 215 119 1,679,912 ) 293,942 1 188,481 | 278,402 312, 727 1, 073, 552
155,258 | 104,567 | 195042 | 1,190,191 | 1,645,058 | 203,214 | 189,622 276 518 | 300,438 1, 059, 792
154,758 | 101,613 | 189,565 | 1,224,450 | 1,670,386 | 299,406 | 192,026 | 281,685 | 307,653 1, 080, 771
156, 129 102, 755 | 192,171 | 1,192,603 | 1,643,658 | 300,228 | 193,046 | 286,361 | 319,964 1, 099, 599
159,163 | 102,011 | 191,052 ! 1,164,282 | 1,616,508 | 301,772 | 194,237 | 288,770 | 311,000 1,095, 779
160,260 | 104,764 | 199,401 | 1,193,816 | 1,658,331 | 302,043 | 194,172 | 290,393 | 319,225 1,105,833
159,072 1 104,360 | 200,490 { 1,185,123 | 1,649,045 | 302,226 | 194,439 | 297,957 | 321,296 1,115,918
160,707 | 104,424 1 201,155 | 1,184,251 | 1,650,537 | 304,010 | 195359 | 299,383 | 331,941 1,130, 693
160, 334 105,458 | 196,341 ' 1,183,503 | 1,645,636 | 307,504 | 196,330 | 301,838 | 328,750 1,134,422
165, 198 105,386 | 198,279 | 1,189,158 | 1,658,021 { 310,123 | 197,117 | 302,740 | 331,505 1,141,485
167,757 | 107,870 | 201,256 | 1,191,620 | 1,668,512 | 308,414 { 197,242 | 304,075 | 326,859 1, 136, 590
170,771 | 110,122 | 203,641 | 1,198,907 | 1,683,441 | 310,236 | 196,397 | 305,407 | 347,410 1, 159, 450
170,780 | 107,940 | 204,648 | 1,186,758 | 1,670,126 | 310,890 | 197,335 | 302,054 | 356,480 1,167, 709
167,395 | 106, 538 208 045 | 1,176,553 | 1,658,531 | 309,275 | 195,637 301 065 | 353,835 1, 159 812
163,586 | 104,517 | 202,019 | 1,197,078 | 1,667,200 | 316,272 | 198,012 | 306,017 | 374,541 1,194,842
166,759 | 104,033 | 202,311 | 1,180,975 | 1,654,078 | 318,526 | 199,034 | 307,507 | 380,233 1, 205, 300
168,134 { 102,611 | 200,500 | 1,169,450 | 1,640,704 | 319,723 | 200,596 | 307,682 | 379,898 | 1,207,899
167, 215 102, 682 | 202,453 1, 211, 026 1, 683, 376 318,647 | 201,789 | 310,667 387,117 1, 218, 220
167,138 104, 034 204,175 1,217,134 1, 692, 481 321,423 202,113 | 311,438 390, 218 1, 225,192
165,534 | 103,425 | 210,127 | 1,222,521 | 1,701,607 | 322,715 | 202,518 | 313,019 | 384,218 1, 222,470
168,525 | 106,847 | 206,078 | 1,195,221 | 1,676,666 [ 327,399 | 208,658 | 316,435 | 400,191 1, 247,
171,183 | 106,979 | 207,796 | 1,187,137 | 1,673,005 | 329,201 | 204,348 | 319,100 | 394,013 1, 246, 662
175,075 | 110,917 | 209,258 | 1,214,200 | 1,709,450 | 326,931 | 207,819 | 321,245 | 400,457 1, 256,452
179 277 | 111,320 215,037 | 1,221,705 | 1,727,339 | 331,568 | 209,369 | 328,577 | 400,369 1, 269, 883
175 156 | 111,959 ¢ 217,296 1 1,204,542 | 1,708,953 | 332,627 | 211,540 | 327,806 | 408,110 1,280,173
170, 111 | 112,445 216 109 | 1,190,174 1 688 839 333 119 | 211,798 | 327,052 399 514 1,271,483
165,609 | 108,296 | 208,267 | 1,217,839 | 1,700,011 | 340,791 | 215,283 | 334,035 | 406,503 1,297, 612
208,483 | 1,219,402 1 1,707,403 { 342,907 | 216,329 3 413,489 1,310, 793
207,508 | 1,265,113 | 1,752,958 | 345,829 | 218,549 | 340,395 | 424,424 1,329,197
212,045 1 1,204,780 | 1,605,324 | 349,232 ¢ 218,736 i 343,908 | 472,218 1,384, 094
212,954 | 1,198,989 | 1,690,352 1 357,281 | 219,767 | 346,218 | 473,257 1,396, 523
211,385 | 1,238,510 | 1,723,917 | 352,284 | 218,480 | 351,881 | 422,469 1,345,114
212,175 | 1,188,284 | 1,673,809 | 362,727 | 218,980 | 353,584 | 428,875 1,354, 166
200,789 | 1,198,486 | 1,681,946 | 351,903 222 718 | 357,405 | 428,274 1, 360, 300
216,377 | 1,198,155 | 1,698,805 | 350,816 | 223,453 | 360,720 | 447,946 1,352, 935
215,622 | 1,206,933 | 1,706,451 | 352, 520 224, 760 3 450, 500 1 390 864
............................ 6,388 107,770 114, 988 1,415 | 112,767 114, 182
- 6, 262 109, 958 117,117 1,363 | 113,685 115, 048
- 6,616 104, 992 112, 518 1,442 | 114,954 116, 396
- 6, 607 107,104 114, 660 1,458 | 115,501 116, 959
- 7,027 107, 388 115,331 1,513 | 116,204 117, 807
- 6, 960 108, 680 116, 516 1,569 | 116,487 118, 056
- 7,249 111, 047 119, 286 1,602 | 117,132 118. 734
- 6,428 109, 664 117, 051 1,677 | 116,802 118,479
- 6, 697 110 541 118, 269 1,345 116 432 117 777
1924—7Jan. 23... - - 6,233 111, 138 118,308 1,376 | 119,143 120, 519
Feb. 27__ - . 6, 145 113, 422 120, 488 1,450 | 120,395 121, 845
Mar. 26_. - - 6, 570 108, 814 116,274 1,483 | 124,198 125, 681
Apr.23... - . 6,276 111, 485 118, 652 1,493 | 122,818 124, 311
May 28.. - - 6, 898 110, 559 118, 369 1,496 | (123,527 125, 023
June 25.. - - 6, 787 109, 368 117,058 |_ 1,550 | 125,574 127,124
July 23.eccoacaaacocll 946 oo .. 6, 630 114,413 121, 989 1,581 | 130,074 131, 655
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[In thousands of doliars]

Net demand deposits

Time deposits

In places having a population of—

In places having a population of—

State and date
Total ' Total
Less than! 5,000 to | 15,000 to | 100,000 and Less than| 5,000 to | 15,000 to | 100,000
5,000 15,000 100,000 over 5,000 15,600 100,000 {and over
Rhode Island—Continued.

1924—Aug. 27_._ 6, 769 114, 340 122, 058 1,624 | 132,770 134, 394
Sept. 24 6,808 116, 700 124, 433 1,626 | 132,681 134,307
. 6, 915 122, 455 130, 300 1,646 | 131, 562 133,208
6, 262 122,719 129, 970 1,720 | 132,550 134,270
6, 520 120, 002 127,463 1,459 1 132,384 133, 843
1925—Jan. 28 ... ... ooo.o.ooe 6,690 118,894 126, 526 1,524 | 134,738 136, 262
Feb. 25. 1,025 |- 6,411 120,873 128, 309 1,575 | 136, 032 137, 607
Mar, 25 - 6, 140 114, 638 121, 836 1,612 | 136, 847 138, 459
Apr. 22 - 6, 076 117, 154 124, 366 1,629 | 137,712 139, 341
May 27. - 6, 582 115, 951 123, 521 1,659 | 138,840 140, 499
June 24. - 6, 546 114, 982 122, 513 1,712 | 142,248 143, 960
- 6, 668 122, 816 130, 464 1,841 | 140,499 142,340
- 7,557 122,768 131, 315 1,894 | 143,854 145, 748
- 8,238 123,216 132, 435 1,935 [ 145,136 147,071
- 8, 444 126, 874 136, 299 1,974 | 148,041 150, 015
- 7,399 126,107 134, 461 4,306 | 147, 966 152,272
6, 998 118, 813 126, 849 4,006 | 156,412 160,418
3,919 124,978 129,895 |ooicae|aaoccmacan 4,163 | 157,965 162,128
3, 660 126, 454 131, 083 4,256 | 159,438 163, 693
3,633 123, 477 128, 098 4,266 | 160, 539 164, 805
3.486 121,018 125, 625 4,388 | 161,000 165, 388
3,610 121,303 125, 926 4,496 | 161,882 166, 378
3,697 121, 625 126, 398 4,631 | 163,038 167, 669
3,903 120, 122 125, 067 , 896 | 164,385 169, 281
4,022 121, 599 126, 619 4,958 | 164,222 169, 189
3,914 122, 335 127, 260 5,034 | 165,324 170,367
3,861 135, 801 140, 666 5,161 | 168,120 173, 290
3,843 127, 851 132,697 5,234 168,939 174,182
3,811 124, 084 128, 950 4,972 | 167,974 172,955
124, 630 129,414 | ooooca|ceeaaaas 5,191 | 168,000 173,191
964 |. 133,770 5,279 | 168,396 173,675
914 | 131,212 5,319 | 171,639 176, 958
995 | 132, 075 5,412 | 173,808 179,230
1,065 |- 131,765 5,627 | 177,515 183, 052
1,038 I 126, 397 5,644 | 179,043 184, 697
1,042 1. 128,116 5,843 | 179,847 185, 697
1,023 | 129, 628 5,973 | 180, 666 186, 646
1,061 |. 128, 954 6,006 | 181,028 187,131
1,070 .. .. 134, 614 6,222 | 178,689 184,918
9,284 40, 509 59,275
8, 858 38,633 59, 634
8,192 37,166 59, 804
7,793 35,928 59,119
8,235 35, 893 58,757
11,035 43, 604 59, 822
12,532 48, 551 60, 281
13, 524 51,249 62, 057
13,090 50,767 | 17,746 | 17,250 67,089
12,332 48,758 15,021 17,371 63, 760
11, 363 44, 841 14, 956 17,743 30,993 | 63, 692
10, 514 43, 643 14,870 17, 696 29,320 |. 61, 886
9, 812 42,229 14,618 17,413 33,065 |- 65, 096
8, 960 40,417 | 15373 | 17,451 | 31,733 |_ 64, 557
8, 239 38, 988 14, 632 17,377 31,116 |_ 63,125
7,596 36, 541 15,173 17,795 31,672 | 64, 640
8,348 36, 841 14, 607 17,818 32,308 |. 64,733
9,172 38,602 | 14,673 | 17,607 | 31,800 | 64, 080
9, 560 41, 241 14, 511 18, 422 30,084 |_ 63,917
9,333 42,020 | 13,978 | 18,371 | . 30,861.l. 63,210
9,059 41, 741 13, 846 18,150 81,751 |ceaccaae 63, 747
1925—Jan. 28, oo oee e 9,001 41, 537 13,922 18,807 31,845 [Loooooooo. 64, 574
Feb. 25... 9, 253 41, 682 13,839 18,847 30, 508 | 63,194
Mar. 25... 9, 288 43,044 14,376 18, 025 30,826 |. 63, 227
Apr. 22. 8, 210 ,083 | 14,729 | 18,076 | 31,877 |. 64, 682
May 27. 7,777 39,070 | 12,192 | 17,720 | 33,238 |- 63,159
June 24.__ 7, 697 39,021 | 13,246 | 17,506 | 32,801 |- 63, 553
uly 29.... 7,336 37, 596 15, 066 17,750 32,300 |- 65, 116
Aug. 26_ 7,841 38,168 | 15271 ) 17,580 | 32,822 |- 65, 673
Sept. 23___ 10, 168 42,753 | 15,246.| 18,292 | 32,926 |- 66, 464
Oct. 28.__ 10, 427 , 237 15,117 18,300 32,686 | 66, 103

Nov. 25... 9, 579 43,719 13,183 18, 008 33,096 |- 64, 28’
Dec. 28 e iiaaas 9, 263 43, 55¢ 13, 068 17,749 31,386 1o aeo. 62, 203
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[In thousands of dollars]

Net demand deposits Time deposits
State and date In places having a population of— In places having a population of—
Total Total
Less than| 5,000 to | 15,000 to | 100,000 and Less than| 5,000 to | 15,000 to | 100,000
X 5, 00,000 over 5,000 15,000 100,000 |and over
South Carolina—Continued. :
1926—Jan. 27 —— 9,411 11,080 25,002 45,493 13, 155 17,753 63, 838
Feb. 24 ._ 9, 395 11, 311 24, 615 45,321 13,265 17, 510 62, 671
Mar, 24 .. 9, 420 11,128 24, 501 45,049 14,015 17,329 62, 630
8, 381 10, 665 23, 230 42,276 12,703 17,124 60, 317
7,835 10, 429 22, 663 40,927 12,758 16, 682 61, 320
7,365 , 531 22,182 39,078 12, 593 16, 743 61,086
7,267 8,890 21, 620 37,777 12,202 16, 155 60, 679
6, 664 8,939 21, 356 36, 959 12, 325 16, 761 60, 839
8,935 9,712 22,323 40, 970 12, 268 16,976 60, 972
8,343 9,441 22,384 40, 168 12,435 16,790 60, 633
7,886 9, 557 23,214 40, 657 12,167 16, 480 59, 891
7,842 9, 892 24,161 41, 895 12,157 15,952 60, 269
7,063 9, 500 25, 283 41, 846 10, 943 15,823 59, 601
7,155 9, 368 25,403 41, 926 10, 401 15,711 57,155
7,186 9,825 26, 421 43,432 9, 889 16,194 56, 967
6, 571 9,345 26, 263 42,179 9, 653 16, 408 57,704
7, 064 10,298 29, 136 46, 498 9, 881 16, 394 59, 249
6, 739 9, 832 26,771 43, 342 9, 950 16,128 57,858
5,073 9, 647 27,221 42,841 10, 766 16, 984 63, 355
6, 832 9, 634 26, 752 43,218 10,795 17,366 63, 924
X 47,814 | 11,210 | 17,456 64,458
Oct. 48, 961 11,299 17, 561 64, 520
South Dakota:

1923~ Apr. 25 42,232 30, 808 7,606 40,906
May 23.. 41,422 31,222 7,223 40, 909
39, 850 31,580 7,385 41,571
38, 243 32,061 7,706 , 243
37,216 31,757 7,627 41, 854
37,937 31, 632 7.424 41, 456
37, 687 31, 588 7,453 41,422
37,796 31,228 7,484 41, 062
37,117 30,336 7,428 40,128
34,377 30,303 7,236 39,112
33,313 28,050 6,497 35,921
34, 168 27,467 6, 536 35,385
35, 061 26, 852 6,618 34,858
32,998 26,715 |.- 6,513 34,382
32, 551 26,171 6, 590 33,871
32, 845 26,072 6, 764 33,973
33,267 26, 206 6, 966 34,304
36,784 26,176 7,049 34,424
39, 656 26,193 7,329 34,796
39,714 26, 456 7,579 35,354
39, 677 26,448 7,524 35,411
39,212 27,205 7,853 36, 538
39,310 27,300 7,798 36, 624
39, 705 27,149 7,960 36, 694
39, 596 26, 821 8,005 36,455
39, 045 26. 390 8,085 36,117
37, 566 26, 354 7,999 36,053
37,910 26,491 8,126 36,371
38,284 25,978 8,090 35, 863
39, 542 25, 611 8,117 35, 543
39, 651 24,978 8,325 35,027
38, 784 24,438 8,464 34,475
38,781 24,226 8,348 34, 263
37,165 24,021 8, 595 34, 260
37,547 23,333 8,717 383,750
39, 129 23,270 8,814 33,817
38, 563 22, 958 8, 832 33, 569
38, 249 22, 561 9,070 33,437
37,754 22, 349 8,991 33, 180
35,812 22,673 8,946 33, 526
35,002 21,197 8,978 32,091
35, 551 20, 761 8,981 31, 652
36,049 19, 799 9,047 30,723
34,734 19,110 8,900 29, 910
34,038 18, 745 8,926 29, 562
1027—Jan. 26 weuevacncmnaceans 17,711 9, 684 33,223 18,392 8,967 29,180
Feb. 23.. .| 17,426 9, 676 32, 654 18, 045 9,023 28, 880
Mar, 23. -i 17,544 9,944 32,981 17,995 8,795 28, 648
Apr.27.. 17, 563 9, 457 32, 667 17,871 8, 939 28, 673
May 25 cceamecammaaaan 17,429 9, 896 33,025 17,441 8, 28,218
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[In thousands of dollars]

~ Net demand deposits Time deposits
State and date In places having a population of- In places having a population of:
‘| Total . Total
Less than| 5,000 to { 15,000 to ! 100,000 and Less than! 5,000 to | 15,000 to | 100,000
5,000 15,000 100,000 1 over 5,000 15,000 100,000 ;and over
South Daketa—Continued. .
1927—June 22 16, 809 9,926 5,929 32, 664 17, 531 8, 899 1,937 |acaomccnnn 28,367
July 27_. 16, 818 9,958 6,187 32, 963" 17,480 8, 927 1, 979 28, 336
17,226 9, 840 5,787 32,853 17, 346 8, 849 2,031 28,226
19,937 11,023 6,121 37,081 17, 406 8,868 P 123 G 28, 305
20, 559 11,848 6, 210 38 617 17,598 8,969 2,127 oo 28, 69;4;l
B ;.
20, 451 9,475 25,962 61, 276 117,164 15, 696 5,004 26, 654 35,189 82,633
20,630 9, 619 25,306 59, 761 115,216 15,916 5,128 26,373 38, 679 86, 096
20,117 9,359 26, 547 57,341 113,364 16, 186 5,266 26, 384 37,948 85,783
19, 601 8,719 24,980 58, 540 111, 840 16, 220 5, 286 27,279 43, 405 92,190
19,389 8,393 25,171 55,720 108, 673 16, 341 5,112 27,225 42, 899 91, 577
19, 518 8, 663 24, 640 53, 064 - 105, 885 16,373 5,024 27,232 41,836 90, 465
19, 866 8,512 24,878 b3, 277 106, 533 16, 243 5,073 27,483 42,421 91,220
20,295 8, 284 24, 957 54, 556 108, 092 16,432 5,222 27,573 42,363 91, 590
20, 428 8 434 25,427 58, 638 112, 927 16, 669 5,084 27,672 41, 582 91, 007
19, 684 8, 595 25, 657 60, 211 114, 047 16,923 5,321 27,745 43, 288 93,277
19,334 8,715 24, 653 60,046 112,748 17,441 5, 285 27,915 44, 288 94, 929
19,733 8,043 24,833 58, 871 112,380 17,575 5, 257 29,315 43,876 96, 023
19, 422 9,182 25,838 58, 436 112,878 17, 596 5,305 27,800 | - 44,449 95, 240
18,857 8,635 24,837 57,019 109, 348 17,627 5,375 27, 598 42,802 93, 402
18, 507 8,614 24,322 57, 446 - 108, 889 17,396 5,417 27,652 40,073 90, 538
17, 995 8, 747 25,317 57,334 109, 393 17,716 5,356 28,058 39,352 90, 482
17, 942 8,316 25,983 57,158 109, 399 17,673 5,385 28,749 39,019 90, 826
17,897 8, 959 26, 942 54, 651 108, 449 17, 527 .5, 558 28,748 38,453 90, 286
18, 525 9,157 26, 406 58, 408 112, 496 17, 507 5,737 29,153 39,719 92,116
18, 623 9,272 26, 647 59, 592 114,134 17, 495 5,801 29,496 40, 284 93,076
19, 009 9, 429 26,118 63, 049 117,605 17,477 5,793 29, 770 39,398 92 438
17,721 9, 241 26, 506 65,708 |- 119,176 17,376 5,852 30, 243 40, 483 93, 954
18, 503 9,557 |° 26,833 66, 302 121,195 17,864 5, 827 31, 066 41, 091 95, 848
18, 859 9, 840 28, 024 67, 081 123, 804 17, 901 6, 020 30,735 39, 364 94,020
18, 555 8,563 26,776 63, 811 117,705 17, 997 5,828 30, 856 38,715 93, 396
18, 518 9, 557 26, 598 64,129 118, 802 17,708 b, 827 31,495 39,768 94, 708 .
18,183 9,124 27,618 60, 458 115,383 18,236 5,853 31,74 39,614 95, 427
17,901 | - 8,742 27,947 63, 814 118, 404 18,306 | . 5,788 32,902 38, 950 95, 946
17,870 8,860 30,097 62, 506 119,333 18, 368 5,740 , 38, 255 95,395
18, 869 30, 629 64, 035 23,042 18,367 5,815 32, 864 38, 582 95, 628
18,833 9, 496 31,797 68, 632 128,758 18, 526 , 824 33, 699 40, 276 98, 325
18,497 9, 269 32, 638 68, 749 129,153 18, 520 5,925 34. 455 40,634 | , 534
18, 491 9, 205 33 361 68 067 129,124 18, 595 5, 954 33, 987 41,174 99, 710
18, 000 9,152 36, 941 71, 683 135,776 18,709 6,041 34,349 43, 941 108, 040
18, 504 10, 434 34,778 69, 494 133,210 19, 293 -6, 026 34,385 44,737 104, 441
19, 047 9,473 32,948 67, 506 128, 974 19,494 6, 053 34,197 44, 753 -§- 104, 497
18,497 9, 808 32,407 66, 064 126,776 19,352 6, 024 34, 637 41,799 101, 812
18,615 9, 568 32,762 62,111 123, 056 19, 497 5, 991 34, 504 43,225 103, 217
- 18,266 | 9,321 31, 830 61,818 121,285 |- 19,522 6, 022 35, 267 42, 685 103, 496
18, 442 9,938 31,814 64,128 124, 322 19, 681 6, 331 36, 651 42,732 105, 395
18, 623 10,011 82,247 61,814 122, 695 20, 403 6, 262 36,772 42, 444 105, 881
17, 857 9, 860 39,423 59,790 126, 930 19,750 6,316 36, 369 42, 560 104, 995
17, 997 9, 803 32, 471 57,834 118,105 19, 573 6,378 35, 966 43,720 . 105, 637
17,219 9, 518 32,814 57,708 117, 259 19,369 6,331 35, 604 44, 514 105, 818
17,252 9, 780 33,778 57,890 118, 700 19,339 6,301 35,187 43, 600 104, 427
16, 990 8,899 33, 6038 63,342 122,834 19, 457 7,005 36,133 44,707 107, 302
17,486 10,163 33,908 64, 690 126, 247 19, 518 7,085 36,722 46, 166 109, 491
. 17, 514 9, 542 32,993 63, 673 123,722 19,714 7,248 36, 872 46, 842 110, 676
Apr. 27 17,277 -9, 573 32,985 64,729 124, 564 19, 893 7,361 37,142 46,724 111,110
May 25 17,935 9,182 33, 538 66,719 127,374 20,146 7,393 37,148 48,191 112, 878
17,389 8,833 33,369 63, 671 123, 262 19,921 7,450 37,623 47,954 112, 948
17, 521 9, 407 32, 658 62, 827 122,413 20, 360 7,114 37,812 48,412 113, 698
17, 488 8, 869 32, 988 - 60,652 119,997 20, 549 7,235 38,170 48, 415 114, 369
17,915 9, 609 33,757 63,143 124,424 20, 630 7,239 37, 807 48, 630 114, 306
18, 495 9,249 34,724 64, 828 127, 296 20, 657 . 7 373 38, 342 51, 651 118 023
Texas:
133, 843 76, 609 88, 083 170, 062 468, 597 12,812 15,259 38,325 47,761 114, 157
128, 817 75,878 84, 280 167, 701 456, 676 12, 660 15, 899 38,313 48, 806 115,678
122, 805 73, 606 79, 935 163, 052 439,398 12, 916 16,110 38,222 50,401 117, 649
118,478 { 73,339 79, 804 159, 864 431,485 13,095 16, 465 38, 006 48,407 115,973
134,345 77,621 77,082 160, 228 449, 276 13,209 17,487 36, 659 48,152 115, 507
170,796 90, 585 82,221 177,193 520, 795 13,227 17, 570 37,400 47, 886 116, 083
193, 148 97,162 88, 718 195, 566 574, 594 12 748 17,734 37,723 48, 354 116, 559
203, 553 | 100, 595 89, 307 205, 221 598, 676 12, 686 17,837 39,499 | 50, 6573 120, 595
197, 501 100 714 90, 631 201, 506 590, 352 12,127 17,298 39,098 | 54,374 122 897
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Net demand deposits

Time deposits

In places having a population of—

In places having a population of—

State and date
Total Total
Less thani 5,000 to | 15,000 to | 100,000 and Less than! 5,000 to | 15,000 to | 100,000
5,000 15,000 100,000 over 5,000 15,000 100,000 |and over
Texas—Continued.
189, 236 96, 698 89,219 195, 522 570, 675 13, 268 18, 420 40, 965 57,633 130, 286
177,892 93,195 91, 030 181, 378 543,495 14, 367 18, 852 41,644 62, 039 136, 902
164, 919 88,673 86, 9056 180, 216 520,713 14,760 19, 306 42,254 57,109 133, 429
157,722 85, 737 85, 005 172,243 500, 707 14 254 22,261 41,127 57, 369 135,011
148,298 80, 834 80, 324 165, 716 475,172 14, 671 21, 440 39,454 56, 841 132, 406
143, 617 79,468 77,722 163, 526 464, 333 14,071 22,182 40, 029 58, 964 135,246
140, 105 76, 666 75,402 163, 679 455, 852 14,444 22, 255 40,043 58, 857 135, 599
144, 924 77,109 76, 191 166, 565 464, 789 14,028 22,167 39, 468 62, 200 137, 863
170,721 83,289 82, 531 178, 078 514, 619 13,729 22,188 40, 597 61, 464 137,978
188,912 88,146 89,775 190, 116 556, 949 13, 549 21, 597 40, 638 62, 551 138, 335
199, 077 91, 196 93,318 205, 874 589, 465 13, 558 21, 572 39, 8568 63, 504 138,492
203, 798 93,171 94 272 226, 405 617, 646 12,325 20 843 38 570 66, 875 138, 613
95, 446 93, 227 220, 661 609, 436 13, 916 21,730 40, 009 65,617 141,272
97,142 | 101,137 230, 959 629, 767 14, 392 22, 633 41, 060 68, 749 146, 834
92,730 | 105,327 226, 489 613, 000 14,181 22,134 39, 564 66, 937 142, 816
91,563 | 101,933 213, 734 585,193 15,702 23,458 39, 330 66, 197 144, 687
85, 691 97,972 203, 186 556, 321 16,124 24,197 40,211 65, 308 145, 840
84, 691 04, 847 200, 254 541,286 15,830 23, 643 40, 757 66, 846 147,076
82, 926 92, 883 200, 380 534, 951 15,919 23,321 41,283 67,775 148, 298
. 84,210 91, 802 204, 804 544,414 15, 676 , 548 41,446 67,070 147,740
. 92, 080 94, 529 212, 040 580, 244 17,148 23, 290 41, 014 67,876 149, 328
. 95, 565 95,325 221,077 608, 967 15 142 23,028 40,267 67,705 146, 142
. 95, 902 96, 238 223,131 615,183 15 216 23, 055 39, 888 67, 856 146, 015
Dee 28 eeecceae o 193, 833 96, 406 97,751 221 348 609, 338 14 459 22 183 38, 684 67 536 142, 862
1926—Jan. 27 . - o ocencoaaann 187,479 95, 934 98, 114 219, 725 601, 252 14, 442 22,324 40, 586 69, 367 146, 719
Feb.24. ... 182, 874 94,758 | 100, 990 219, 322 597,944 14,874 22,777 40, 910 71,100 149, 661
89,587 | 101,772 219, 576 583, 895 14, 681 22, 631 42, 341 68,397 148, 050
87,017 99, 621 210, 091 559, 157 14, 556 22,330 42,341 67, 741 146, 968
85, 422 98,113 210, 702 551, 883 14, 786 22, 518 41,204 68, 189 146, 697
85, 935 96, 319 207, 806 542, 491 14, 613 22,373 41,444 70, 294 148,724
84, 565 96,278 208, 960 545, 694 3 22,243 41,679 67, 859 147,290
84, 5565 97,159 207, 523 541,273 15, 079 22,377 41,889 67,742 147, 087
87,297 | 100,471 214, 278 568, 277 15,345 22,403 41, 697 67, 927 147,372
88,904 1 102, 907 218, 965 581,276 14, 466 20, 527 41, 954 69, 053 146, 000
89,296 | 102,543 221, 948 589 055 14, 009 22, 021 42, 519 68, 002 146, 551
Dec. 29 170, 053 88,585 | 104,309 221 890 584 837 13,234 20,013 40, 106 69, 129 142, 482
1927—Jan. 26 . oooooooo_o. 170,174 90,496 | 106, 607 219, 246 586, 523 13,827 21, 951 41, 561 70, 695 148, 034
Feb. 23, ool 174, 765 93,425 { 103, 869 233 657 605,716 14, 268 22, 5630 44, 261 6, 531 167, 590
DAY 23 i 166, 783 90,801 | 107,933 235 103 600, 620 14, 807 23,191 45,943 73, 268 157, 209
Apr. 27 oL 161, 986 89,045 | 106,739 231, 643 589, 413 15,110 23,463 45, 230 73,330 157,133
May 25 e 157, 889 87,042 [ 103,273 222, 541 570,745 15,239 24, 040 45, 968 74, 503 159, 750
June22..________.___.._. 156, 716 86, 678 98, 641 222, 970 565, 005 15, 987 23, 867 45, 344 76, 222 161, 420
July 27, ceceeaean 155, 601 86, 448 99, 245 221, 061 562, 355 15, 483 23, 903 46, 265 73,186 158, 837
Aug. 24 . _...__.. 159, 220 87,768 99, 613 225, 050 571, 651 15, 459 , 584 45,839 77,370 163, 252
Sept. 28 oo 186, 028 95,657 | 105, 365 236, 168 623, 218 15,722 25,054 45, 49C 77, 150 163, 416
" Oct, 26— eoccccncccacaan 199 821 99,008 | 106, 663 246, 060 651, 552 15, 679 25, 555 45,895 77,969 165, 098
Utah: .

1923—Apr. 28 o eaaa. 6,257 3,118 4,216 26, 270 39,861 5,881 3,499 4,975 19, 583 33,938
M 6,365 3,054 4,339 26, 838 40, 596 5,930 3,537 4,875 19,793 34,135
6,619 3,072 3,858 27,412 40, 961 6,022 3,050 4, 581 19,430 33,083
5,939 2,955 3,971 26, 857 39, 722 6,003 3,512 4,640 19,291 33,446
5,493 2,907 3,952 26, 244 38, 596 6,032 3,617 4,810 19, 096 33,555
5§, 568 3,330 4,622 27,560 41,080 5, 988 3, 608 4,849 19, 267 33,712
6,303 3,349 4,601 28,356 42,699 5,935 3,656 1,542 18, 790 29,923
, 163 3,812 4,935 32,345 48,2556 5,959 3,674 1, 586 17,749 28, 968
7,741 4,221 5,482 29, 686 47,130 5,617 3,646 1,543 19,138 29, 944
6,776 3,669 4,904 27,298 42,647 5,737 3,706 1,595 19,698 30,736
6,344 3,523 4,878 27,395 42,140 5,796 3,787 1,587 20, 338 31,508
6,114 3,402 4,611 28, 499 42,626 5,773 3,894 1,804 20, 877 32, 348
5, 804 3,184 4,291 28,709 41, 988 5,837 3,899 1,927 20, 824 32,487
6, 269 3,116 4,622 29, 022 43,029 5,924 3,801 1,805 20, 762 32,202
5,836 3,257 4,939 29,032 43, 064 5, 969 3,669 1,631 20, 545 31,814
5,361 3,118 4,801 28,714 42,084 6,093 3,795 1, 661 20, 298 31, 847
5,158 3,133 4,719 29, 253 42,263 6,049 3,825 2,041 20,375 32,290
5,401 3,247 5,127 30, 754 44, 529 6,031 3,830 2,058 20, 677 32, 596
6,369 3,550 4,814 31,077 45, 810 5, 805 3, 846 2,153 20, 588 32,392
7,063 3,932 5,342 33, 858 50,195 5, 845 3,792 1,869 20, 604 32,110
7,764 4,229 5 406 36, 804 54, 203 5,794 3,755 2,189 20 613 32,351
6, 554 3,286 5,419 32,172 47,431 5,987 3,844 2,313 22,370 34,514
6,230 3,523 5,049 32,106 46, 908 6, 064 3,746 2,318 22, 849 34,977
5,856 3,309 5,105 32,398 46, 668 6, 086 3,878 2,295 22, 704 34,963
5,828 3,199 4,679 30 860 44, 566 5,972 3,820 2,163 22,457 34,412
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ALL MEMBER BANKS—DEPOSITS, BY SIZE OF CITY, BY STATES, 1923-1927—Continued

[In thousands of dollars)

Net demand deposits { Time deposits
State and date In places having a population of— In places having a population of—
Total Total
Less thani 5,000 to | 15,000 to | 100,060 and Less than| 5,060 to | 15,000 to | 100,000
5,000 15,600 | 100,000 | over 5,000 15,000 | 100,000 |and over
Utah—Continued.
1926—May 27 .. 5,883 3,152 3,478 28, 852 41,365 6, 609 3,913 2,005 22,351 34,878
June 24.. 5, 745 3, 253 4,208 30,723 43, 929 8,100 3,523 1,914 21,6841 33,178
5,296 2, 963 4,420 30, 505 43,184 6,118 3,887 1,973 21, 259 33, 237
5,264 2, 966 3,948 29, 755 41,933 5,949 3, 504 1,541 21,393 32,787
6,076 3,205 4,627 31,135 45,043 6, 144 3,978 1,510 21,414 33,046
6,412 3,354 4,351 32,217 46,334 6,084 3,943 1,589 20, 709 32,325
6, 854 3,815 5,449 35,469 51, 587 5,791 3,907 1,406 20 565 31, 669
7,607 4,226 5, 556 37,084 54 473 6, 149 3,976 1,425 20, 586 32,136
6, 847 3,729 4,850 32,735 48,161 6,224 4,105 1, 500 22,396 34,225
6, 765 3, 509 4,484 31,710 46, 468 §,215 4,204 1,612 23,009 35,040
6,459 3,391 4,492 30,575 44,917 6,173 4,202 1,478 23, 265 35,118
6, 452 3,200 4,547 29, 161 43,360 6, 095 4,007 1,491 23,375 35, 058
6, 504 3,179 3,976 29,917 43,576 | 6,120 4,134 1,727 23,143 35,124
6, 036 3,007 3, 8056 31,220 44, 068 6, 087 4,113 1,688 23, 070 34,958
5, 5856 2,012 3, 662 29, 919 42,078 8, 165 4,128 1,692 17,497 29, 482
. 5,499 3,050 4,115 30,032 42, 696 6,162 4,127 1, 669 17,197 29, 155
5,693 3,138 4,211 31,255 44,297 5, 885 4,088 1,646 17,160 28,779
6,993 3,388 4,998 32,259 47,638 6,301 4,089 1,636 17,349 29,375
7,345 3,692 4,994 33,197 49, 228 6,261 4,134 1,661 17,230 29,286
7 358 3,710 5,035 35, 222 51,325 6,240 4,173 1,780 17 046 29,23¢
6, 667 3,374 4,732 32,160 46,933 6,308 4,244 1,801 17,345 29,698
6,725 3,424 4, 887 32,290 47,326 6,357 4,217 1,768 17,461 29,303
6,253 3,194 4,551 32,619 46,917 6,479 4,221 30, 239
6, 271 3,142 4,341 30, 056 43,810 6,457 4, 30, 599
May 25 - 6,339 3,014 4,113 29, 540 43, 006 6, 541 4, 30,322
June 22.. 5, 949 2,906 4,154 31 075 44,084 6, 599 4, 29, 319
July 27 5, 549 2,830 3,997 28, 804 41,180 6, 557 30,176
Auvg. 24__ 5,767 2, 961 4,372 28,178 41,278 6,495 30, 449
Sept. 28...... - 5,819 3,451 5,052 29, 385 43, 707 6,468 30,318
Oct. 26 .. 6,875 3,484 4,859 31,940 47 158 6, 531 30,361
VYermont:

1923—Apr. .- 6, 046 7,983 16, 090 11,784 24,203
May 23.. 6,346 8,076 16, 600 11, 836 24, 422
June 27_. 6,093 7,677 16, 208 11,981 24, 691
6, 558 7,912 16, 942 12,087 24, 780
6, 861 7,715 16,772 12, 067 24, 034
7,140 7,892 17 330 12, 045 24, 891
8, 265 8, 258 18 672 12,022 24, 947
6, 795 7,811 16, 640 12, 085 25, 068
6, 325 7,867 16,179 12,327 25, 565
1924—Jan. 23____ ... .. ... 5, 908 7,476 15,493 12, 407 13,335 25, 742
Feb. 27 __. 5, 744 7, 530 15, 550 12, 559 13, 309 25, 868
Mar. 26.. b, 590 7,346 15,015 12, 700 13, 507 26, 207
Apr. 23 5, 502 7,412 15,124 12,751 13, 622 29, 373
May 28 5,486 7,455 15, 230 12,722 13, 519 26, 241
June 25 5,464 7, 695 15, 409 12, 857 13, 881 26,738
July 23 6, 057 7,618 15, 953 12, 810 13, 853 26, 663
Aug. 27 6, 298 7,608 16, 440 12,832 14,036 26, 868
Sept. 24 . ______ 6,714 7,750 17,13 12,824 14, 064 26, 888
Oct. 20__ 6, 737 8,232 17,597 12, 863 14, 105 26 968
6, 429 7,928 16, 881 13,042 14, 247 27 289
6, 108 7,821 16, 301 13, 050 14, 551 27 601
6, 107 7,934 16, 685 13,199 14, 563 27,762
5,952 7,520 16,179 ;3 382 27, 956
5, 647 7,352 15,499 13, 508 28, 001
5,741 7,512 15, 545 13, 506 28, 025
5, 865 7,830 16, 056 13,462 28,121
5, 925 7,956 16, 245 13, 597 28, 302
6, 545 8,122 17,180 13,738 28, 736
7,239 8,174 17,776 13,709 28, 743
7,375 8,213 18, 095 13, 742 28,931
7,279 8, 804 18, 539 18,772 28, 951
6,935 8, 349 17, 665 13, 820 29, 274
6, 603 8,287 17, 583 13, 867 29, 394
6, 578 8.203 17, 669 14,088 29, 787
6, 512 7,867 17,221 14, 199 29,974
6, 148 8,046 17,092 14,417 30, 386
6, 045 7,941 17,031 14, 607 30, 546
6, 227 7,902 16, 908 14, 661 30, 605
6,457 8,109 17, 568 14,746 30,799
7, 145 8,408 18, 588 14, 923 31 143
7,309 8, 508 18 866 15, 100 16,138 120 jooo. 31 358

73628—27— — 9
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[In thousands of dollars]

BY SIZE OF CITY, BY STATES,
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Net demand deposits Time deposits
State and date In places having a population of— In places having a population of—
[ Total Total
Less than| 5,060 to | 15,000 to | 100,000 and Less than| 5,000 to | 15,000 to | 100,000
X ,000 100,600 over 5,000 15,000 100,000 |and over
Vermont—Continued.
7,688 8,671 2,903 19, 262 15, (83 16, 199 114 - 31, 398
7,424 8,428 2, 527 18,379 15,182 16, 450 1,775 - 33, 407
7,191 8, 647 2, 550 18,388 15,283 16, 385 1,777 - 33, 445
6, 542 8,772 2,398 17,712 15,416 16, 885 1,728 [omeeene. 34 02¢
6,632 8,189 2,418 |uoeeneoae. 17,234 15, 648 16,670 L7654 | 34,372
6, 460 7,904 2,479 i 18, 843 15, 819 17,281 1,756 - 34,856
6,271 8, 005 2,421 |_ 16, 607 18,038 17, 106 1,819 - 34, 061
6,103 8, 204 2,523 | 16, 830 186, 260 17,165 1,796 . 35,221
6, 284 8,007 2,346 |- 16, 727 16,278 17,215 , 810 - 35,303
6 605 &, 210 2,271 | 17, 086 16, 470 17, 636 1,850 - 35, 956
7, 055 8, 519 2,347 . 17,921 16, 676 17,708 1,918 - 36, 303
7,309 8,481 2,418 | 18, 208 185,728 17,778 1,942 - 36,448
7,612 8,818 2,892 |. 18,822 16, 773 17,875 1,088 - 36, 636
7, 564 8,626 2,808 e 18 493 17, 103 18, 169 1,852 |ocmmaeen. 37,124
Virginia:

1923—Apr. 25... 27, 660 13,890 | 39,322 69, 630 150, 502 40, 571 18,752 25, 989 42,252 127, 564
27,285 13,873 38,937 69, 791 149, 886 40,672 18,872 26,293 43,195 129, 032
26, 925 13,783 38,339 69, 744 148, 791 41,070 18, 640 26,373 43,382 128, 465
26, 994 13, 492 38, 606 68, 534 147, 626 40, 408 19, 155 26, 660 43, 979 130, 202
285,011 13,204 37,720 71,449 148,474 40,709 19, 143 26,313 43, 286 129, 451
27,062 13, 597 36, 749 71,621 149, 029 40,783 19,154 26, 694 44,201 130, 832
27,299 14,124 37,234 72,013 150, 670 40, 635 19,075 26, 514 44, 059 130, 283
28,361 14,184 39,075 79, 479 161, 099 41,102 19,015 26, 562 43, 449 130, 128
27,631 14, 026 38,837 74, 462 154 956 40,381 18,703 26, 145 4‘2 281 127, 510
28, 632 13,986 38,103 75,360 155, 981 42,351 18,940 26,479 42,837 130, 657
23,138 13, 558 32, 790 73, 561 146, 047 42, 708 19, 242 30, 814 43, 580 136, 434
26,402 13, 548 31,939 62, 700 134, 589 42, 867 19,653 30, 903 43, 930 137,353
25, 435 13,781 32,314 70,810 142, 340 43, 807 19,726 31, 041 43, 906 138, 460
24,251 12, 929 31,773 72,624 141, 577 42, 532 20,143 31,314 44, 662 | 138, 651
24,256 12,846 28, 675 70 516 136,293 42, 629 20, 466 33 627 44,352 141,074
24, 467 12,889 29,701 70, 450 137, 507 42,879 20, 588 33, 713 46, 265 143, 445
24,291 12,711 29,439 74,714 141,155 42,391 20, 603 33,958 45, 913 142, 865
24,990 13, 622 26,382 75, 594 143, 588 43, 689 20, 509 34,180 45, 632 144, 010
27,319 13,843 381,406 75,689 148,257 42,799 20, 557 34,254 45, 601 143,211
28, 467 14,244 31,755 80, 759 155, 225 43, 637 21,130 34,499 44,611 143, 877
27,347 13,879 32, 369 79,148 152, 743 42 882 21,075 34,441 43 600 141 998
27,479 13, 540 31,795 83,073 155,877 45,194 20, 916 34, 830 44,702 145, 642
26, 260 13,240 31,929 86, 820 18,249 44,214 20, 731 35,129 , 324 147,398
25,205 13,163 31, 529 80, 771 150, 668 45,117 19,045 35,207 47,873 148,232
25,143 14,290 31,384 78,269 149, 086 45,345 21, 05: 35,222 49, 187 150, 807
24,108 12,069 31, 080 77,136 145,293 44, 380 21,040 35, 569 49, 870 150,859
23,871 13, 342 30, 796 76, 858 144, 867 44,795 21,253 35, 666 49, 098 150, 812
24,782 13,321 32,301 78,397 148, 801 44, 648 21,211 36,421 49, 925 152, 205
25,140 13, 548 32,518 84,911 156, 117 44, 286 21,049 36,618 49, 828 151,781
26, 254 14, 691 33, 550 85, 342 159, 837 44, 508 21,147 36, 989 49,381 152, 025
25, 635 14, 662 30, 516 88, 6503 159,316 45, 365 21, 048 37,096 49, 529 153, 038
27,742 14,673 34,974 94, 699 172, 083 44,251 20, 923 37,047 49, 848 152, 069
27, 552 14 251 33,709 90, 468 165, 980 44, 800 20, 888 36 304 47, 548 149 640
26, 077 13,658 32,280 92, 510 164, 525 45,842 21,137 36, 952 48,873 152, 804
26,174 13,878 33, 009 92, 257 165, 313 46, 452 21,189 37, 069 49, 826 154, 536
25,271 13, 530 32, 605 84, 511 155,917 46, 841 21,181 36, 074 50, 594 154, 69¢
24, 347 14,140 32, 601 78,387 149, 475 48,238 21,131 37,387 47,3876 154,132
24,399 14,178 32, 888 820 156, 285 47,070 21, 495 37,485 47, 579 153, 629
24,316 14, 250 31,957 79,684 150, 207 46, 997 21, 575 37,803 52, 040 158,415
25,137 14,264 32,998 84, 506 166, 905 47,169 21,736 38, 519 51,969 159, 393
25, 502 14,172 32,774 87,678 160, 126 47,358 21,814 38, 644 51, 506 159, 322
26, 032 14, 601 33,317 84,937 158, 977 47,123 21,930 38,430 50,979 158, 462
6, 845 14, 400 34,732 87,107 163, 084 46, 673 22, 039 38,768 51,065 158, 545
27,844 14, 867 35, 102 89,412 167,225 48,011 21,921 39,321 50, 369 159, 622
28,878 14 293 34,288 87,146 164, 605 48 447 21,747 38 589 50, 151 158, 934
27,190 13,995 34,220 96, 099 171, 504 48, 505 21, 926 38,701 52,384 161, 516
26, 758 14,182 33,305 90, 596 164, 841 48, 907 22,155 40, 063 52, 318 163, 443
26, 100 ) 32,194 89, 742 162, 040 50, 738 22,3821 39, 960 52,712 165, 731
25,188 13, 604 31,884 87,915 158, 591 49, 629 22,611 41,143 56, 338 169, 721
25,108 14,113 31,726 86, 812 157,759 49, 326 23,337 40, 810 56, 604 170,077
25,478 14, 629 30,477 86, 435 157,019 49, 816 23,474 40, 913 56, 850 171,053
25,881 14 565 30, 741 93,237 164, 424 50, 045 23,707 40, 794 57,145 171,691
25, 845 15, 041 31,328 91 275 163, 489 50, 163 23,763 41, 030 56, 749 171,705
27,168 15,712 31,938 90 514 165, 332 50,117 23,915 40, 634 55, 464 170, 130
27,174 15,842 33,424 92 452 168, 892 50,247 24, 089 41,234 54 264 169, 834



DECEMBER, 1927

FEDERAL RESERVE BULLETIN

921
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[In thousands of dollars}

Net demand deposits Time deposits
State and date In places having a population of— In places having a population of—
Total Total
Less than| 5,000 to | 15,000 to | 106,000 and Less than| 5,000 to | 15,000 to | 100,000
5,000 15,000 100,000 over 5,000 15,000 100,006 | and over
Washkington:
1923—Apr. 25. 27, 646 13,758 21, 644 103, 910 166, 958 21, 444 6, 453 15,342 89, 280 102, 519
3 12, 845 21, 888 104, 730 167, 349 21, 379 6, 575 15, 849 59, 487 103, 290
12, 895 21, 415 104, 114 166, 708 21, 767 6,695 16,174 60,019 104, 655
12,702 21,095 102, 383 163, 856 20, 762 16,123 61, 058 104, 831
11, 940 21,272 101, 184 163, 093 21, 674 7,075 16,474 61, 902 107, 425
12, 536 22, 461 100, 199 165, 371 22,127 7,134 16, 647 62, 621 108, 529
12,719 22,224 101, 458 166, 807 22, 222 7,221 16,737 63,072 109, 252
12, 527 21, 798 100, 757 165, 539 23,017 7,343 17,044 64, 544 111,948
11, 904 21, 356 99, 941 162, 837 22 699 7,413 17, 247 64, 919 112,278
11,315 20, 870 99, 455 159, 055 22, 604 6,752 17, 280 64,436 111, 022
12, 264 20, 815 101, 569 161,730 23, 149 7.438 17,193 65,176 112,956
13,399 23, 208 107 116 173,068 22, 407 7,308 16,974 68, 592 115,371
13,758 21, 292 104, 642 168, 454 22,225 7,420 17,147 68,724 115, 516
12, 200 21,486 104, 508 165, 675 22,182 7,494 17,130 68, 628 115, 404
12,371 20, 832 105, 354 166, 007 22, 099 7, 522 17,368 69, 279 116, 268
12,054 20, 345 99, 694 158, 545 21,910 7,475 17,311 76,633 117,329
12,122 20, 694 102, 397 162,777 21, 986 7,542 17,392 71,197 118,117
12,318 21,431 102, 504 165, 664 22, 600 7,511 18, 365 70, 524 118, 400
12,394 22, 287 102, 660 165, 775 22,219 7,664 18,187 73,236 121, 366
13,482 22, 448 102, 276 167 599 22, 790 7,798 18, 590 75, 060 124, 238
12, 566 21,331 1083, 577 165, 138 22, 508 7,848 18, 564 74,333 128, 253
12, 55 20, 534 103, 532 162,778 22, 636 7,785 19, 892 77,121 127,484
11, 904 20, 765 104, 054 162, 807 22,079 7,762 18, 665 73,762 122, 268
13, 987 23,403 109, 362 175, 404 22,772 7.750 18, 645 72,336 121, 503
13, 886 22,152 109, 976 174, 345 23,112 7,682 18,751 72,479 122, 024
, 284 21, 585 107, 568 169, 750 23,121 7,718 18,793 71,318 120, 950
13,193 22, 196 107,111 169, 882 22,932 7,627 19, 266 71,406 121, 231
12,991 21, 469 105, 588 167,711 23,187 7, 519 19, 365 71,248 121, 319
12,496 22, 698 106, 322 170, 169 23, 261 7,548 19, 399 71,058 121, 266
14,028 22,019 107, 095 173, 064 23, 265 7,603 18,916 71,661 121,445
13,931 23, 244 105,193 172,077 22,974 7,758 19, 201 71,737 121, 650
13, 602 23,374 - 105, 560 172,344 23,175 , 81 19, 557 71,757 122, 300
13,297 23,100 108, 263 178,718 23, 532 7,868 19 826 71, 666 122,892
12,928 21, 955 107, 878 169, 832 23, 765 8,005 20, 554 71,217 123, 541
12, 656 22,145 105, 511 167,771 24,028 7,856 20,372 71,274 123, 530
14,136 23, 988 112, 288 179, 980 23,845 7, 780 19, 451 70,832 121, 908
13, 604 23, 639 110, 103 175,948 23,725 7,708 20, 091 71,085 122, 609
13, 6356 22, 817 109, 409 174, 525 23,713 7,678 19, 765 71,392 122, 548
13, 563 23,467 119, 530 175, 780 23,422 7,769 19, 590 71,197 121,978
13,766 23, 034 108, 137 173,720 23, 698 8, 045 19,833 71, 800 123, 676
12, 740 23,932 109, 065 175, 996 23, 064 8, 067 20,114 71,767 123,012
14, 149 24,125 110, 897 180, 766 24, 280 8,140 20, 363 72, 646 125, 429
12, 850 23,005 108, §71 175,382 25, 084 8, 340 20, 655 73,198 127,277
12, 687 23, 258 106, 246 172,292 24, 995 8,290 20, 964 72, 867 127,116
12,073 22, 791 167, 0600 170, 460 24,955 8,272 21, 243 71,261 125,731
12,043 21, 565 102, 838 163,792 24, 850 8, 256 20, 387 72,756 126, 249
12,073 22, 860 107, 448 170, 524 25,121 8, 069 20, 784 72,413 126, 387
13, 064 26, 202 116, 302 180, 833 25, 110 8, 047 20, 556 71,385 125, 098
14,118 24, 942 108,914 177,198 24,942 7,805 20, 477 70, 671 123, 895
15, 517 25, 271 109, 554 179, 466 24,710 . 254 20, 600 69, 636 123, 200
15,785 25, 682 114,427 185, 966 24, 992 8, 252 20, 674 69, 337 123, 255
14, 364 25,178 111, 453 179, 377 25, 049 8,046 21,410 69, 255 123, 760
14,001 25,783 115, 726 185, 597 24, 648 8,164 20, 928 74,392 128,133
15,258 26, 966 117, 199 191, 241 25, 237 8,259 22,488 75,078 131, 062
Oct. 14 934 27,203 114 283 187, 627 25,722 8,338 23,172 76, 240 133, 472
West Virginia:

1923— APr. 25 e aeaoe 35,958 11, 866 52,686 |.occcamonnn 100, 540 29,174 9,935 41,123 | .. 80, 232
35,772 11, 536 51,228 08, 536 20, 582 9, 932 40, 827 80,341
35,122 11, 663 51,724 98, 509 29,764 10, 017 39, 670 79,451
35, 227 11,182 50, 052 06, 461 30, 191 10,378 39,958 |.venommn 80, 527
34,760 11, 146 47,921 93, 827 30, 677 10,419 40,458 |, oo 81, 554
37,773 10, 954 49, 109 97,836 30,794 10,438 81, 055
. 34, 468 11,034 43, 840 94, 342 31,094 10, 524 81,483
. 34,789 11,139 49,748 05, 676 31,183 10, 591 81, 63¢
Dec. 26 e 34, 556 10,840 48,058 93, 454 30,178 10, 556 79, 241
1924—Jan. 23 o ooeeeeeean 34,878 10, 868 51,240 96, 986 31,338 10, 633 80, 525
Feb, Q7 cicciacaes 34, 675 10, 621 52, 247 97, 543 31,484 11,081 81,779
Mar. 26 ccoecccmaeen 36, 400 10, 893 51,478 98, 771 31, 550 10, 820 81,990
N 35, 867 10,719 51,153 97,739 31,570 10, 896 82,108
May 28 el 33,903 10, 242 46, 786 60,931 31,200 10, 926 81,805
5 9,988 45,086 88, 267 31,124 10, 976 81, 402
£ 9, 807 47, 207 89 863 31, 256 10, 914 81 421
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[In thousands of dollars]

Net demand deposits Time deposits
1
State and date In places having a population of— In places having a population of—
Total Total
Less than| 5,000 to | 15,000 to | 100,000 and Less than| 5,000 to | 15,000 to | 100,000
5,000 15,000 100,000 over 5,000 15,000 100,000 |and over
West Virginia—Continued.

1924—Aug. 27 32, 256 9, 660 88, 370 31, 000 10, 948 81, 091
Sept. 31, 960 9, 282 89,876 31,168 10 979 79, 220
Oct. 29_. 29,336 9, 581 86,800 31, 163 11 041 79,431
Nov. 26.. 31,108 9, 630 89, 638 31,341 11 030 79,673
Dec. 32,182 9, 528 89, 767 31,389 10 941 78,878
1925—Jan. 28 32, 682 9, 558 90, 475 31,716 11, 002 79, 442
Feb. 25 32,633 8, 510 91,799 32,126 11,169 81,252
Mar. 25.. 82,351 9, 933 91,946 31,817 11,136 80, 390
Apr.22_. 32,491 9,912 91,396 | 31,918 | 11,115 0, 683
May 27._ 31, 533 9, 747 87,088 32,261 11,018 80, 951
June 24 31,485 9, 226 87, 930 31,804 11, 066 81, 050
July 29.- 31,646 9,877 29,264 | 32,087 | 11,087 82, 531
32,480 [ 10,018 90,266 | 31,904 | 11,060 81,920
Sept. 23.. 33, 185 10, 147 91, 256 32, 149 11, 056 81, 601
Oct. 28.. 31, 844 10,278 90, 590 32, 080 11,097 81, 591
Nov. 25 32, 673 8,919 90, 837 32,135 11 169 81, 615
Dec. 23 33, 685 10, 667 93, 751 32, 680 11 115 82, 100

32,496 10, 525 94, 341 32,223 16, 500 81, 57
10, 957 95,274 | 32,854 | 10,529 82, 606
10,632 96, 278 32, 795 10, 656 82, 882
10, 363 91,156 32,142 10, 672 82, 593
]0 166 89, 359 32, 536 10 640 82, 950
9, 021 89,866 | 33,593 9,710 83,183
9,767 89,200 | 32,887 9,714 82, 437
9, 531 87, 505 32,878 10,615 83,483
9, 625 92,311 | 33,000 | 10,727 86, 078
9, 744 91, 956 32, 492 10, 901 84,771
9, 861 93,056 32,109 10, 906 84,320
10, 010 93,873 33,423 10 935 84 352
10,482 \ 97,266 | 35,295 | 11,040 87,153
10, 463 53, 569 |_ 98, 795 34,623 11,169 87, 196
10, 262 53,930 |_ QS 737 34,701 11, 330 87,981
10, 436 52,015 |_ 95, 746 35,045 11, 508 88, 933
10, 023 52,323 | 95, 513 35, 227 11,459 89, 360
9, 893 53,129 |_ 95,684 » 34,450 11, 564 89, 037
9,912 | 53,145 |- 96,531 | 35187 | 11,667 90, 525
9,888 51,349 |_ 94, 150 35, 502 11, 604 90, 958
9, 895 53,143 | L. 92,737 35, 543 11, 661 99, 997
10, 025 51,281 | Looeaeeee 03, 548 35, 704 11,844 91, 440
21,432 56, 216 96, 289 200, 057 41,322 28, 359 182, 809
21, 861 54, 630 90, 691 193, 382 41,759 28, 729 1886, 827
21,477 52, 559 86, 358 185, 888 41,973 27, 689 184, 666
20, 645 53, 070 92, 255 190, 582 42,005 29, 309 186, 436
19,721 51, 052 92, 480 186, 986 41,790 30, 373 187,974
19, 929 50, 889 90, 678 185,012 41, 906 29, 606 187, 672
19, 546 49, 908 89, 624 182, 283 42,195 29, 660 188,415
19, 053 49, 245 87,738 178,434 42, 845 30, 200 190, 709
DeC. 26 et 22 150 19 398 49, 596 88, 002 179, 146 42, 907 30,273 56 097 61 902 191 179
22, 860 19, 446 49, 379 97, 630 189, 315 42, 876 30, 200 56, 739 60, 853 190, 468
24, 280 21, 142 51,939 103, 683 201, 044 42, 515 31,623 57, 108 60, 254 191, 500
25, 228 22, 054 56, 180 101, 780 205, 242 42, 640 31,841 56, 225 60, 537 191,243
24,134 22,063 55, 574 101, 557 203, 328 42,824 32,230 | 57,446 61,756 194, 256
23, 744 21,284 53, 330 93, 590 191, 948 43,075 32,227 57,958 63, 326 1986, 586
23, 836 21, 427 52,327 96, 392 193, 982 43, 251 32, 365 59, 323 03, 921 198, 860
23,788 21, 451 51, 342 95, 959 192, 540 43, 467 32, 525 59, 029 63, 840 198, 861
23, 681 21, 399 50, 924 95,974 191,978 44, 363 32, 802 59, 408 65, 001 201 574
23, 327 21, 150 50,775 98, 118 193, 370 44, 605 32, 695 59, 232 65, 368 201, 900
22,723 20, 807 53 047 103, 347 199, 924 44,928 33,245 60, 140 66, 200 204, 513
22, 356 20, 869 52, 349 99, 395 194, 969 45, 510 33,465 60, 869 67, 254 207,098
22 038 20, 869 52,731 99, 122 194, 760 45,818 33 435 60 577 67,148 206 978
1926—Jan. 28 . oo eooo.- 22, 535 20, 641 52,288 108, 572 204, 036 45,913 33, 651 60, 665 64, 564 204,793
Feb. 25 21, 388 55, 928 115, 384 216, 439 45, 981 33, 670 61,343 63, 852 204, 846
23, 601 61, 363 114, 627 224, 692 45, 880 33,941 61, 096 64, 631 205, 548
22,678 61, 307 106, 826 214, 990 45, 887 34,061 61,747 64, 655 206, 350
22,478 57, 666 102, 658 206, 047 45,931 34,015 62,195 66, 240 208, 381
22, 545 55,772 103, 548 204, 889 46, 251 34,152 62, 319 66, 364 209, 086
22, 529 56, 808 105, 439 208, 171 46, 206 34, 6548 62,010 67,742 210, 506
22,271 56, 225 107, 104 209, 774 46, 597 34,796 61, 849 67,737 210, 979
232,299 56, 701 109, 138 212, 051 46, 679 35, 157 61,760 66, 780 210,376
22, 081 56, 533 107, 670 210, 009 47, 069 35, 653 61,710 67,230 211, 662
21, 57, 56, 236 102 847 203, 953 47, 570 36, 084 62,793 67,9018 214, 3656
21,001 55, 764 101, 621 201, 668 47,785 36 068 62, 381 67, 131 213, 365
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{In thousands of dollars]

BY SIZE OF CITY, BY STATES, 1923-1927—Continued

State and date

Net demand deposits

Time deposits

In places having a population of—

In places having a population of—

Total | Total
Less than! 5,000 to | 15,000 to | 100,000 and Less than! 5,000 to | 15,000 to | 100,000
5,000 15,000 100,000 over 5,000 15,000 100,000 | and over
Wiseonsin—Continued.
23,706 21,470 58, 832 112, 407 216, 415 47, 800 36, 228 62, 210 65, 708 211,943
25, 506 22, 855 63,419 122,215 233,995 47, 953 36 312 64, 090 64, 761 213,116
26, 939 24, 963 65, 333 120, 333 237, 568 48,339 36, 699 64, 552 64, 967 214, 557
25,913 23, 632 63,759 113, 437 227,041 48, 862 37,124 64, 911 66, 559 217,458
25, 530 23, 887 62, 282 109, 340 221, 039 49, 098 37,272 65, 144 67, 462 218,976
25, 523 24,040 61, 699 104, 104 215, 366 49, 437 37,212 66, 258 67, 680 220, 587
25,215 24,017 57,943 111, 249 218,424 49, 657 37,483 64, 935 67,822 219,897
24, 853 23,341 57, 5569 109, 952 215, 705 50, 050 37,916 65, 205 68, 345 221, 516
24, 389 23, 503 57, 959 104, 882 210, 733 49,420 28, 237 64, 610 68, 623 220, 890
23, 302 23,705 56, 884 106 849 210, 740 49, 691 38, 597 64, 252 68,083 220,623
22, 588 22,494 55,733 103,328 204, 143 49, 068 38,925 64, 342 68, 991 221,326
22,129 21, 824 55, 902 106, 600 206, 455 49, 357 38 951 64,473 68, 597 221 378
23,023 21, 587 57, 631 110, 836 213,077 49,371 38,794 65, 242 67,794 221, 201
23, 695 22, 285 62, 867 118, 896 227,743 47, 956 39, 006 67, 269 66, 307 220, 538
25, 810 24, 143 66, 400 115, 640 231, 993 48,433 38,724 66,478 66, 631 220, 266
23, 8563 24, 331 64, 556 111, 163 223, 843 48, 449 38, 840 67,243 67, 623 222, 155
24,224 23,408 62, 596 108, 818 219, 046 48,418 A 224, 319
4, 644 23, 480 60, 081 107,275 215, 480 48, 633 225, 955
23, 879 23,154 58, 742 109, 886 215, 661 48, 991 226, 990
24,074 22,854 59, 091 108, 514 214, 533 49, 311 227, 886
23,473 22, 682 58, 963 110 729 215, 847 49, 144 227,084
. 22 803 21,797 62, 019 116, 498 223, 117 49 508 229, 190
Wyoming:

1923—Apr. 25, eeciaanas 8,772 20,827 | ... 29, 509 6,095 16, 889
May 23_. - 8,628 21,597 |- 30,225 5, 839 16, 598
June 27__ - 8,673 21,477 |. 30, 150 5, 820 16. 614
July 25 ... 8, 589 21,145 |. 29,734 5. 859 16,795
Aug. 29 .. 8,438 22,777 | .:»1, 215 5,838 18,875
Sept. 26 . 8, 966 22,900 |_ 31, 866 5,790 16, 694
Oct. 24_.__ - 9,477 23,333 |. 32, 810 5, 696 16,713
Nov. 28 - 9,041 22,736 . 32,677 5,621 16, 637
Dec, 26 9, 382 21,896 |.cooooooeo 31,278 5, 561 16. 262
1924—Jan. 23 _ - oL 8,601 21,412 | ... 30,103 5, 569 18, 652
Feb. 27.. - 8,001 20, 567 |. 28, 568 5,597 16. 862
Mar. 26.. . 7,766 19,796 |- 27,562 5, 514 16, 620
Apr. 23._. N 7,751 19,419 |. 27,170 5,339 16,324
May 28__ - 7,910 19,628 |. 27,538 4,868 15,793
June 25_. _ 7,404 18,967 | 26 371 4,846 15, 355
July 23_. - 7,320 15,989 | 23 318 4,729 13,298
Aug. 27__ - 7, 809 14, 555 |... 22, 364 4, 666 13,214
Sept. 24__ - 8,173 14,364 |_ 22, 537 4,750 13,332
Oct, 29._ - 8, 649 14,969 |- 23,618 4.813 13, 235
Nov. 26. - 9,044 15,356 |- 24, 399 4,839 13,171
Dec. 24 N 8, 106 14,075 |. 22,181 4, 549 12 355
1925—Jan. 28_. - 7,557 15,375 1. 22,932 4,828 12,781
Feb. 25._ - 6, 958 12,421 | 19,379 4, 878 12,844
Mar. 25. - 6, 608 12,389 |- 18, 997 4,826 12, 869
Apr, 22 - 6,416 14,104 |- 20, 520 4, 854 12, 844
May 27._ - 6,811 14,587 | 21,398 4,784 12.678
June 24__ - 6, 533 14,672 |- 21, 205 4, 634 12, 590
July 29.. - 6,778 15,099 |- 21, 877 4,706 12,628
Aug. 26_. - 6,617 14,859 1. 21,476 4,755 12,817
Sept. 23. - 7,273 15,188 . 22,461 4, 696 12, 856
Oct, 28__ - 8,170 16,324 |- 24,494 4,756 12,974
Nov. 25... - 8, 578 16,252 |- 24, 830 4,750 13. 244
Dec. 23 8,149 15,580 [-cmmomennn 23,729 4, 584 13,164
1926—Jan. 27 .. _____._.__ 7. 740 15,089 [ceooeoo - 22,779 4,577 13,027
F - 7,381 14,237 |- 21,618 5,236 13, 812
- 7,002 13,952 1 21,044 4,674 13,203
- 7,104 14,179 1. 21, 283 4,635 12,998
- 7,360 14,538 1_. 21,898 4,753 13,124
- 7,064 13.996 |- 21,060 4,749 13,162
- 7,658 13,804 [ 20, 862 4,836 13, 359
- 6,922 13,841 1. 20,763 4,884 13,355
- 7,711 18,997 :_ 21,708 4,898 13, 531
E 8,878 15,735 . 24,613 4,983 13,733
- 9,379 15,435 {- 24, 814 5,051 13, 841
- 8. 695 14,758 |- 23,453 5,090 14, 059
- 8,125 14,368 1 22,493 5,082 14.076
- 7,844 13.662 | 21, 506 5,368 14,430
- 7,279 12,513 |_ 19,792 5,273 14, 261
- 7,371 12,963 1. 20,334 5,174 14,093
- 7,277 13,308 - 20,585 4,820 13,755
- 6,971 13,400 | 20,371 4,864 , 788
- 6,820 13,000 |. 19,820 4,905 13, 890
- 6,937 12,234 |- 19,171 , 883 13,902
- 7.533 12,812 1. 20, 345 4, 885 14, 044
- 8,754 14,299 |- 23,053 5,017 14, 455
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[T thousands of dollars]

Federal reserve district and
date

Net demand deposits

Time deposits

In places having a population of—

In places having a population of—

Less than | 5,000t0 | 15,000t0 | 100,000 Total |Lessthan| 5000to | 15000tc | 100,000 Total
5,000 15,000 100,000 | and over 5,000 15,000 100,000 | and over
United States:
1,632,886 | 1,112,540 | 2,331,763 | 13,043,804 | 18,120,903 | 1,821,004 | 1,195,067 | 2,274,149 | 6,316,424 | 11,607, 634
1,644,353 | 1,117,287 | 2,346,124 | 12,997,387 | 18,105,151 | 1,823,250 | 1,202,251 | 2,294,785 | 6,474,626 | 11,794,912
1,628,223 { 1,115,408 | 2,353,827 | 13,259,662 | 18,357,120 | 1,844,336 [ 1,211,002 | 2,316,003 | 6,528,933 | 11,900, 274
1,613,762 | 1,114,248 | 2,358,158 | 13,259, 545 | 18,345,713 | 1,839,547 | 1,219,067 | 2,337,857 | 6, 604,462 { 12,001,833
1,608,719 | 1,104,643 | 2,352,628 | 13,404,963 | 18,470,953 | 1,857,083 | 1,222,435 | 2,358,077 | 6,686,042 | 12,123,637
1,597,148 | 1,111,583 | 2,335,074 | 13,490,103 | 18,533,908 | 1,855,311 | 1,233,482 | 2,363,066 | 6,706,971 | 12,158,830
1,610,514 | 1,111,573 | 2,340,440 | 13,492,839 | 18,555,366 | 1,874,830 | 1,242,608 | 2,390,221 | 6,753,082 | 12,260,741
1,631,865 | 1,114,345 | 2,335,573 | 13,411,377 | 18,493,160 | 1,873,306 | 1,252,553 | 2,410,706 | 6,797,832 | 12,334,487
600,075 | 1,145,837 | 2,362,912 | 13,467,701 | 18,666,525 | 1,872,002 | 1,258,450 | 2,436,285 | 6,884,717 | 12,451, 544
1,726,041 | 1,162,017 | 2, 388,205 | 13, 683, 486 | 18, 959,750 | 1,886,590 | 1,265,795 | 2,449, 671 | 6,924,057 | 12, 527,013
48,043 73,022 | 213,970 | 1,049,450 | 1,384,485 66, 062 86,624 | 205,013 | 514,388 872,087
46, 257 72,067 | 211,724 { 1,020,373 | 1,359,421 66, 868 88,157 | 208,951 | 512,346 876,322
45,471 71,798 | 210,855 | 1,029,371 | 1,357,495 67,670 88,792 | 211,570 | 522,737 890, 760
46,630 73,774 | 217,509 | 1,050,987 | 1,388,099 68, 251 89,835 | 214,215 | 523,038 895, 339
46, 619 72,865 | 218,385 | 1,067,140 | 1,395,009 68, 687 90,505 | 215,703 | 531,463 906, 358
46, 653 73,463 | 218,154 | 1,058,936 | 1,397,206 68,903 91,416 | 213,762 | 540,403 914, 574
50, 206 76,106 | 216,274 | 1,073,597 | 1,416,273 69, 665 92,374 | 220,005 | 559,695 941,739
53,129 77,391 | 214,318 | 1,067,203 { 1,412,041 69, 738 02,854 | 222,155 | 563,621 048, 368
53,739 79,722 | 216,848 | 1,075,163 | 1,425,472 70, 521 93,610 | 224,715 | 583,083 971,929
53, 646 81,664 | 225,910 | 1,112,171 | 1,473,400 71,083 94,045 | 223,235 | 575,873 964, 236
200,665 | 120,043 | 300,793 ; 5,774,272 | 6,404,773 | 347,042 | 180,683 | 472,304 | 1,520,721 | 2,521,350
197,766 | 118,733 | 309,201 | 5,654,829 | 6,280,520 | 348,096 | 182,120 | 478,171 | 1,544,663 | 2,558,959
197,337 | 120,145 | 309,112 | 5,910,526 | 6,537,120 | 366,363 | 183,749 | 485,007 | 1,558,368 | 2,503,487
201,771 | 125,344 | 314,722 | 5,950,833 | 6,592,670 | 359,437 | 184,086 | 488,012 | 1,583,554 { 2,615,980
207,980 | 122,156 | 317,565 | 6,064,348 | 6,712,049 | 365,876 | 182,104 | . 403,367 | 1,587,396 { 2,628,743
205,533 | 124,348 | 314,562 | 6,127,099 | 6,771,542 | 366,812 | 188,012 | 497,420 | 1,630,081 | 2,682,325
216,155 | 127,850 | 320,251 | 6,111,302 | 6,775,657 | 375,018 | 191,770 | 502,968 | 1,647,656 | 2,717,412
220,043 | 131,174 | 317,662 | 5933,005 | 6,602,734 | 372,461 | 192,619 | 507,176 | 1,654,049 | 2,726,305
213,671 | 128,874 | 323,336 | 6,020,486 | 6,686,367 | 873,145 | 195,169 | 512,511 | 1,673,607 | 2,754,522
218,342 | 120,748 | 334,911 | 6,112,499 | 6,795,500 | 383,134 | 196,100 | 521,481 | 1,701,377 | 2,802,002
138,736 72,754 | 153,560 845,479 | 1,210,538 | 271,182 | 139,132 | 248,478 | 302,154 960, 946
140, 408 74,077 | 152,071 843,320 | 1,214,966 | 272,086 | 130,900 | 250,737 | 308,732 972,364
141,141 73,080 | 154,378 832,738 | 1,201,346 | 275,083 | 141,445 | 251,948 | 308,172 976, 648
140, 339 72,122 | 154,334 827,963 | 1,104,758 | 277,889 | 141,747 | 254,693 | 311,736 986, 065
140, 442 72,160 | 155,275 823,362 | 1,191,239 | 278,400 | 142,407 | 256,567 | 310,482 987,946
140, 534 70,536 | 154,332 811,804 | 1,177,206 | 281,281 | 141,613 | . 261,272 | 305,485 989, 651
140, 152 70,922 | 154,292 807,750 | 1,173,116 | 283,803 | 143,261 | 265263 | 314,730 | 1,007,057
143, 541 71,837 | 154,482 824,559 | 1,194,419 | 287,788 | 143,974 | 267,419 | 306,581 | 1,005,762
148,125 74,005 | 158,787 838,726 | 1,219,643 | 285,880 | 144,304 | 271,146 | 321,956 | 1,023,376
147,353 74,660 | 156,043 836,532 | 1,214,588 | 287,567 | 145105 | 272,769 | 324,102 | 1,029,543
141,802 | 124,296 | 194,205 | 1,039,511 | 1,499,814 | 207,151 | 154,112 | 219,496 | 860,749 | 1,441,508
142,713 | 128,108 | 195,653 | 1,044,270 { 1,510,744 1 207,345 | 154,600 | 218,436 | 864,772 | 1,445,162
142,214 | 126,123 | 192,282 | 1,104,564 | 1,565,183 | 211,801 | 156,551 | 923,769 | 888,938 | 1,481,059
140,811 | 124,497 | 196,814 | 1,053,006 | 1,515,128 : 211,913 | 156,928 | 925,132 | 940,915 | 1,534,888
140,483 | 125,064 | 195,875 | 1,059,922 | 1,521,344 | 210,454 | 157,705 | 226,578 |- 950,122 | 1,553,859
139,926 | 130,385 | 196,258 | 1,110,328 | 1,576,897 | 212,231 | 158,403 | 230,385 | 906,574 | 1,507,593
144,956 | 133,902 | 203,247 | 1,091,765 | 1,573,864 i 212,260 | 158,152 | 226,128 | 935,749 | 1,532,289
144,553 | 133,483 | 206,548 | 1,086,687 | 1571276 | 208,826 | 162,048 | 232,030 | 950,226 | 1,554,030
145,056 | 132,845 | 202,446 | 1,055,462 | 1,535,809 | 208,188 | . 162,650 | 234,737 | 966,551 | 1,572,135
142,648 | 120,206 | 202,018 | 1,050,878 | 1,524,750 | 208,089 | 163,081 | 236,283 | 052,554 | 1,560,007
904, 618 65,522 | 172,037 296, 554 620,631 | 143,850 01,027 | 148,004 | 154,388 537,368
95,470 65,234 | 169,400 291, 455 621,568 | 142,893 91,080 | 148,011 | 154,815 536, 799
94,344 64,087 | 170,902 283, 074 613,307 | 144,792 01,907 | 146,647 | 156,601 539, 047
91, 609 64,086 ; 169,460 282, 671 607,826 | 142,666 03,048 | 149,484 | 162,513 548, 611
92, 059 64,493 | 171,205 280, 095 607,942 | 144,038 03,943 | 151,087 | 163,574 552, 642
91,891 65,519 | 171,270 283, 644 612,324 | 144,070 94,708 | 151,121 | 165,719 555, 618
03,151 63,808 | 171,844 304, 956 633,750 | 147,318 95,993 | 159,567 | 169,208 572,086
93,418 63,403 | 169,431 300, 139 626,301 | 148,065 95,395 | 160,827 | 171,807 577,004
97,344 67,035 | 174,960 205, 954 636,223 | 148,689 96,679 | 160,680 | 169,120 575,168
100, 888 70,730 | 179,576 287, 386 638,583 | 149,683 97,418 | 161,738 | 176,074 584, 913
84,004 84,610 | 226,025 241, 207 635,846 61,047 68,262 | 178,625 | 135,208 443,142
85,208 85,864 | 224,863 240, 994 637,019 61,764 68,645 | 179,996 | 140,917 451,322
83,828 82,355 | 220,258 231,638 618, 079 61, 583 60,640 | 180,434 | 141,691 453,357
80,739 79,087 | 219,177 235, 669 814, 672 62, 239 71,185 | 181,025 | 141,561 456, 010
78,318 75,428 | 219,193 228, 411 601, 350 63,156 71,080 | 184,460 | 144,027 462,732
74,721 73,418 | 210, 568 228,481 587,188 62,914 70,573 | 184,392 | 142,233 460,112
72,627 71,916 | 202,293 228, 012 574,848 63,708 69,360 | 185,133 | 142,756 460, 957
74,516 70,757 | 203,293 231, 206 579, 772 63,451 67,796 | 184,433 | 141,239 456,919
83, 089 73,499 | 206,050 236, 951 599, 589 64,943 67,300 | 183,850 | 142,038 458,120
85,139 73,777 | 206, 300 241, 743 606, 959 64,385 68,004 | 183,408 | 149,545 465,342
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{In thousands of dollars]

Net demand deposits Time deposits
Federal resegv% distriet and In places having a population of— In places having a population of—
ate
Less than | 5,000to | 15,000 to 100,000 Total Less than | 5,000t0 | 15,000 to | 100,000 Total
5,000 5,000 100,000 and over 5,000 15,000 100,000 | and over
Chicago:
184,106 124, 642 383,710 | 1,723,054 | 2,415,512 251,073 174,126 413,672 | 1,086,929 | 1,925,800
190, 959 127,144 396,736 | 1,760,501 | 2,475,340 248, 378 174,074 417,366 | 1,098,071 | 1,937,889
191, 449 130, 912 404,034 | 1,767,036 | 2,493,431 247, 520 175,300 | 418,498 | 1,100,201 | 1,941,609
190, 688 134, 566 408,612 | 1,763,324 | 2,497,190 247,784 176, 227 424,661 | 1,108,023 | 1,956,695
191, 443 133,051 406,022 | 1,820,862 | 2,551,378 249, 339 177,714 426,431 | 1,125,691 | 1,978,175
190, 631 133,120 405,995 | 1,787,358 | 2,517,104 250, 874 180, 116 427,938 | 1,160,082 | 2,019,010
186 883 132,189 398,593 | 1,783,905 | 2,501,570 253,387 181, 642 420,987 | 1,159,436 | 2,024,452
189 119 130, 654 399,546 | 1,854,113 | 2,573,432 253, 894 183,178 433,067 | 1,170,447 | 2,040, 586
187, 686 133, 042 398,715 | 1,818,120 | 2,537,563 254,223 183 335 430,406 | 1,169,453 | 2,046,417
183,653 130, 556 401,620 | 1,858,428 2 574,257 254, 627 184 915 442,357 | 1,184,419 1 2,066,318
105, 811 70,890 96, 788 455, 843 729, 332 90, 061 53,332 80, 470 204,717 498, 640
106, 118 72,673 94,734 456, 852 730,377 90, 886 54, 503 81, 531 282,016 509, 026
105, 758 73, 546 95, 544 452,023 726, 871 91, 263 55,002 82,191 285, 533 514, 079
106, 336 74,672 95, 049 452, 997 729, 554 91,433 55,984 81, 964 285, 403 514,784
107, 509 75, 365 98,756 442,724 724, 3 91, 803 56,017 82,510 200, 431 520, 851
102, 057 73,434 98, 253 453,413 727,157 89, 665 56, 095 83, 515 279, 451 508, 726
100, 393 69, 646 100, 062 451,972 722,073 89, 962 56, 574 84,614 283, 439 514, 589
99, 802 67, 640 98, 728 447, 059 713,229 90, 149 57,385 84, 810 287, 445 519, 789
102, 835 69, 396 97 006 448,177 717,414 89, 831 57, 562 84,218 287, 347 518,958
104,278 71,405 99 506 460, 758 73o 847 90, 257 57,678 84, 567 289, 574 522 076
99, 937 77,754 72,158 169,470 419,319 | 158,022 105,179 73,037 95, 760 431,998
101, 850 76,777 73,190 173,101 424, 958 161, 079 106, 028 73,437 , 706 435, 250
100, 746 77,911 74,252 171,961 424, 870 156, 426 105,313 73,408 95,119 430, 266
97, 840 74,420 72 455 161, 052 406, 767 155, 633 105, 983 73,843 95,779 431,238
95, 951 73,704 71, 857 158, 014 399, 618 153, 278 104,342 74, 636 99, 229 431,485
97, 158 76,072 77, 689 158, 782 409, 701 153, 383 105, 540 74,908 99, 388 433,219
94, 926 76,993 78,695 158, 708 409, 322 152, 955 105,107 75,272 97, 449 430, 783
94, 564 76, 055 75, 622 160, 004 406, 245 152, 982 105, 956 y 99, 865 434, 411
105, 503 79,818 78,236 182, 239 445,796 151, 481 106, 008 76,728 93, 634 432, 851
109, 059 84 344 80,155 192, 409 465, 967 150, 997 106, 301 78,316 104 448 440, 060
199,911 120, 602 230, 085 310,144 860, 742 93, 585 59, 903 81, 054 88,323 322, 865
201, 873 118,741 243, 624 308, 974 873,212 93, 696 60, 236 81,393 89,127 324, 452
201, 032 118, 740 246, 029 309, 181 874,982 04,170 60, 127 82,725 89,748 326,770
196, 227 119,167 236, 308 302, 523 854, 225 94, (84 60, 713 86, 003 87,699 328, 499
190, 990 115, 746 228, 920 302, 963 838, 619 94, 290 61,380 86, 664 88, 489 330, 823
191, 081 117,732 228, 430 309, 143 8486, 366 94,672 ,224 86, 096 88,415 330, 407
194, 421 117,154 232, 347 317, 358 861, 280 95, 952 61,123 87,619 90, 261 334, 955
195, 456 117,843 232,825 325, 350 871,474 96, 324 61, 635 88, 891 91, 669 338, 519
166, 256 118,981 231,035 305, 88¢ 852, 161 65, 379 62,198 89,883 93, 082 340, 542
206, 669 124,031 228,012 305, 933 864 645 95,103 62 366 91, 266 92,742 341,477
183, 040 99, 835 131, 087 219, 246 633, 208 17,801 25, 990 52,433 70, 695 166, 919
187, 440 102, 945 128, 837 233, 657 650, 879 18,273 26, 596 55, 103 76, 631 176, 503
178, 671 100, 327 131,348 235,103 645, 449 18, 879 27,142 56, 841 73,268 176, 130
173,758 98, 496 128,921 231, 643 632, 818 19, 209 27,415 55, 882 73,330 175, 836
169, 516 96, 342 124, 737 222, 541 613,136 19, 554 28, 064 56, 774 74, 503 178, 895
168, 216 95, 597 119,913 222,970 606, 696 20, 141 27,978 56, 204 76,222 180, 545
166, 516 95, 293 120, 442 221, 061 603, 312 19, 589 28,077 57, 516 73,186 178, 368
170, 148 96, 842 119,978 225, 050 611,818 19, 534 28, 809 57, 080 77,370 182,793
198, 790 105, 187 127,709 236, 168 667, 854 19,775 29, 248 56, 958 77,150 183,131
213 532 109, 047 130, 300 246 060 698, 939 20,135 29, 752 57,510 77,969 185 366
152,213 78, 570 147, 436 919,574 | 1,297,793 113, 609 57, 597 101,473 | 1,212,332 | 1,485,011
148, 062 74,924 148, 091 955,061 | 1,326,138 110, 086 56, 195 101,653 | 1,307,930 | 1,575,864
146, 232 75,475 144, 833 032,447 | 1,208,987 108, 786 55, 935 102,965 | 1,308,467 | 1,576,153
148, 505 74,017 144, 707 946,877 | 1,312,106 109, 009 55,016 | ~ 102,943 | 1,290,911 | 1,557,879
147,409 78,149 144,748 944, 581 | 1,314,887 109, 028 57,165 103,300 | 1,320,635 | 1,590,128
148, 767 77,959 139, 650 938,055 | 1,304,431 110, 365 57,804 96,053 | 1,312,828 | 1,577,050
150,134 75, 695 142, 100 942,363 | 1,310,292 111,213 59,175 96,149 | 1,279,517 | 1,546,054
152, 676 77,461 143, 140 957,002 | 1,330,279 110, 184 59,904 96,310 | 1,283,513 | 1,549,911
157,981 82, 533 147,754 954,366 | 1,342,634 110, 037 60, 288 101,453 | 1,302,608 | 1,574,386
160, 834 82 840 143, 852 978, 689 1 366, 215 111, 530 61,030 96, 741 1 296 282 1 1,565,583

NoTE.—Back figures corresponding to those given in this table are given in the Annual Report of the Federa! Reserve Board for 1926, Part I,
Table 86, and Part 1T, Table 11; some revisions have been made in these tables, however, in the process of working up the data by States, and these

rovisions may be obtamed upon requests
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Bankers'—
Buying rates of Federal reserve banks__ 323,
401, 472, 568, 642, 704, 756, 838
Reduction in 631
Chart showing rates in international
CeNBeIS. - e 193
Market rates in New York City.. 9, 85, 157,
256, 323, 401, 472, 568, 642, 704, 756 838
Market rates in forelgn countries. 54 123, 208
289, 351, 426, 494, 603, 660, 723 774 852
Outstandmg monthly_ 625 682 741 793 875
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Growing out of import  or export trans-
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223,301, 370, 441, 519, 619, 675, 735, 786 867
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302, 371, 442, 520, 620, 676, 736 787 368

Rates in international centers. ... ___-_ 193
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loans direct to veterans_ ____________.. 269
Regulation M of Federal Reserve Board._.. 30
Regulation of Veterans’ Bureau_.__.._._.__. 31
Ruling of Federal Reserve Board_..______ 29
Administrator. (See Fiduciary powers.)
Advisory Council, Federal:
Meetings of - _ _ _ _ ______________ . .. 154, 396
Recommendation relative to Cuban ageney. 396
Agency, Cuban. (See Cuban agency.)
Agent general for reparations payments, report
of e 44, 579
Agricultural commodities, stocksof . _.___._____ 79
Agricultural credit, dlscusslon of .. 151
Agricultural credit banks. (See Federal inter-
mediate credit banks.)
Agricultural implements, sales of, chart showing 97
Agricultural movements, index Of oo 40, 110,

189, 273, 331, 409, 480, 576, 650, 712, 764 846
Agricultural prices:

Chart showing_ _ .. ___ .. ______.__.______

Discussion of - . - - _____________ 312, 689

11, 86,
159, 258, 327, 405, 476, 572, 646, 708, 760, '843
Agricultural paper:
Discounted by Federal reserve banks_... 66, 136,
224, 302, 371, 442, 520, 620, 676, 736, 787, 868
Held by Federal reserve banks. . ... 65, 135,
223, 301, 370, 441, 519, 619, 675, 735, 786 867
Agricultural productlon ini927. . 694
Alabama:

Branch banking in_ .. ____.______ 317, 386, 387
Condition of all banksin._________ 381, 546, 745
Condition of national banks in__._______ 547, 746
Condition of State banksin_.__.____ 382, 548, 747

Deposits of member banks in, by size of city. 886

73628 27— —10

Annual reports: Page
Agent general for reparations payments__ 44, 579
4

Bank of Austria.. ... . __... 12
Bank of Belgium _ .- __ o eaana 279
Bank of Chile. ___ . _ ... 653
Bank of Czechoslovakia_ . ____________.___ 419
Bank of France_ . ... ... 197
Bank of Ttaly. .. .. . 590
Bank of Japan._._ . _.___________ .. __.___ 346
Bank of ngdom of Serbs, Croats, and
Slovenes_ _ _ _ e s 487
Bank of Netherlands.. .. _________._ ... 596
Bank of Poland . _________________._._._ 340
Bank of Rumania_ . __ . ._____________ 717
Bank of Switzerland_ _ ___________._.._.._ 201
Federal Reserve Board._ . ______.....__ 154, 467
German Reichsbank _ - __ . __________.. 334
Argentina:
Chart showing peso exchange. . .._______ 715
Foreign exchange rates_ - _________-____ 57, 126,

211, 292, 353, 428, 496, 605, 662, 725, 776 854

Gold holdmgs, 1913-1926 o 278
Gold standard, restoration of . .. _.____.._ 715
Peso e\:change _________________________ 715
Arizona:
Branch banking in_ . _ . __.___..___ 317, 386, 387
Condition of all banksin__________ 381 546 745
Condition of national banksin_________ 547 746
Condition of State banksin_______ 382, 548, 747
Deposits of member banks in, by size of
eIty - e 886
Arkansas:
Branch banking in_..____.______ .. 317, 386, 387
Condition of all banks in_._.._._.._ 381 546 745
Condition of national banksin___...___ 547 746
Condition of State banksin_..__.._ 382, 548 747
Deposits’of member banks in, by size of
CIbY o e emeiemeaam 887
Assets and liabilities. (See Resources and lia-
bilities.)
Assignee. (See Fiduciary powers.)
Atlanta, Ga
Condition of member banks—
Mid-year summary . .- ... ______ 538

Monthly statistics_______ 68, 138, 227, 304,
374, 445, 523, 622, 679 738 790 871
Money ratesin_ _ .. _ . ____ . ______- 72,142,
242, 308, 324, 402, 473, 569, 643, 705 757 839
Attorney General, opinion of, as to whether
joint-stock land banks are “banks” within

the meaning of the Clayton Aet_.____._____ 268
Australia:

Cost of living and retail food prices_...__ 60, 129,

215, 295, 356, 431, 499, 608, 665, 728, 779 857

Gold holdmgs, 1913-1926_ .. 278

Wholesale prices—
Al commodities. - _.____. 58, 127, 212, 293,
354, 429, 497, 606, 663, 726, 777, 855
Description of index_ ___.___.____ 770
Groups of commodities 3
430, 498, 607, 664, 727, 778, 856
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Austria: Page
Bank of—

Annual report. .. _______.________ 412

Condition of - __________.___ 120, 205,

286, 348, 423, 491, 600, 657, 720 771 849
Discount rates—

Changes in______ 122, 193, 207, 602, 659

Monthly - v oo __ 53, 122 207 288,

350 425, 493, 602, 659 722 773 851

Reserve requlrements _______________ 395

Foreign exchange rates__ ______________ 126,

211, 292, 353, 428, 496, 605, 662, 725, 776 854

Gold holdlngs, 1013-1926_ .. _____ 278

Money rates_ - oo _________ 54,123,
208 289, 351, 426, 494, 603, 660, 723, 774 852
Retadil food prices. o oo ____._ 60, 129,
215, 295, 356, 431, 499, 608, 665, 728, 779 857
Wholesale price index—
Deseription of -« - o oo ______. 769
Monthly 127, 212,
293 354, 429, 497, 606, 663, 726 777 855
Automobiles, productlon of -
Chart showmg _________________________
Index

89

0, 110,

175 271, 328, 406, 477, 573, 647, 709, 761 843

Revision of indeX—- o - oo om oo 562
Balance of payments:

Austria . . . 412
Brazil _ o __. 195
Germany .. - - oo oo oo 47
Ttaly - o e 591
Japan_ el 346
Poland_ _ . 342

Balance of unfunded debt and of security hold-
ings between the United States and foreign
COUNBIIES - - oo

Balances, bankers’. (See Bankers’ balances.)

Balances due member banks from foreign banks_

Baltimore, Md.:

Branch banking in. . ...l ____ 389
Money ratesin_______________________ 72,142,
242, 308, 324, 402, 473, 569, 643, 705, 757 839

Bank ba,lances, forelgn banks with member 165

Bank eredit:
Discussion of - -« _ o _________
0, 149, 313, 394, 455, 555, 689, 749, 795
Federal reserve—
Chart showing.. . _________ 8, 84,
156, 321, 399, 470, 566, 640, 702; 754, 836
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Factors in supply and demand for____ 632
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399, 470, 566, 640, 702, 754, 836
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403, 474, 570, 644, 706, 758, 840
Foreign banks of issue_ . - .. ______
Germany, diseussion of . _ .. . ________.____
Member bank—
Chart showing_ .. __________._____
320, 398, 469, 565, 700, 753, 835
Discussion of « o oo _____
151, 313, 394, 455, 555, 795
Mid-year review. _ . - . __.____ 55 528
Monthly averages of weekly figures__. 325,
403, 474, 570, 644, 706, 758, 840
Bank debits_ .o . .. 71, 141
241, 307, 377, 448, 526, 625, 682, 741, 793 875

637
465

Bank deposits. (See Deposits.)
Bank examiner, loan to, in violation of section
22 of Federal reserve acto .. .. ________
Bank failures. (See Bank suspensions.)
Bank notes. (See Federal reserve bank notes;
National bank notes.)
Bank of Austria. (See Austria.)
Bank of Belgium. (See Belgium.)
Bank of Bulgaria. (See Bulgaria.)
Bank of Chile. (See Chile.)
Bank of Colombia. (See Colombia.)
Bank of Czechoslovakia. (See Czechoslovakia.)
Bank of Danzig. (See Danzig.)
Bank of Denmark. (See Denmark.)
Bank of Egypt. (See Egypt.)
Bank of England. (See England.)
Bank of Estonia. (See Estonia.)
Bank of Finland. (See Finland.)
Bank of France. (See France.)
Bank of Greece. (See Greece.)
Bank of Hungary. (See Hungary.)
Bank of Italy. (See Italy.)
Bank of Japan. (See Japan.)
Bank of Java. (See Java.)
Bank of the Kingdom of Serbs, Croats, and
Slovenes, annual report of .- ... ___________
Bank of Latvia. (See Latvia.)
Bank of Lithuania. (See Lithuania.)
Bank of Netherlands. (Se¢ Netherlands.)
Bank of Norway. (See Norway.)
Bank of Peru. (See Peru.)
Bank of Poland. (See Poland.)
Bank of Portugal. (See Portugal.)
Bank of Rumania. (See Rumania.)
Bank of Russia. (See Russia.)
Bank of Spain. (See Spain.)
Bank of Sweden. (See Sweden.)
Bank of Switzerland. (See Switzerland.)
Bank of Uruguay. (See Uruguay.)
Bank premises Federal reserve banks deprecia-
tion charges_ - - __________
Bank suspenslons __________________________ 21, 95,
168, 267, 333, 411, 482, 578, 652, 714, 766, "848
Bankers’ acceptances (See Acceptances)
Bankers’ balances with member banks:
Federal reserve bank cities_ . ___._._____ 69, 139,
228, 305, 326, 404, 475, 471, 645, 707, 759 841
Federal reserve branch cities_ - ___. 326
404, 475, 571, 645, 707, 759, 841
Foreign banks___ __ o 465
Mid-year summary____.______________ 529, 536
Weekly reportingbanks. . _______________ 226,
303, 373, 444, 522, 622, 678, 738, 789, 872
(See Condltlon of banks )
Banking, branch. (See Branch banking.)
Banking corporations, foreign, organization of,

Page
609

487

regulations governing. - o .o 501
Banking laws:

Belgium_______ . 279

Brazil .o 194

Eecuador__ . ___ .. ______. 483

Estonia_ ... 485
MecFadden Act, branch banking—

Changes in Federal reserve act and na-
tional bank act made by .. _.____. 357

Regulations of Comptroller of the Cur-
rency deﬁning “investment securi-
ties as used in

Study of

Text of
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Banking reform: Page | Boston, Mass.: Page
Belgium__ . ___ L ___ 279 Bankers’ balances in. _._________________ 326
Brazil .. 194 404, 475, 571, 645, 707, 759, 841
Beuador_ - o .. 483 Branch bankingin___.__________________._ 389
Estonia._ _ ____ . 485 Condition of member banks in—
Poland .. 767 Mid-year summary. ... coooo ... 536
Bankruptcies. (See Failures,) Weekly ... 68, 138, 227,

Banks granted authority to accept bills up te
100 per cent of capital and surplus. 109, 270, 780, 861
Banks of issue, foreign:
Annual reports. (See Annual reports.)
Condition of. (See Condition of banks.)
Discount rates. (See Discount rates.)

Ecuador, establishment of Banco Central_. 483
Estonia, reorganization of Eesti Pank.__ .. 435
Gold reserves, 1913-1926__ __________._ 276-278
Reserve requirements. ... _._________. 394
Belgium:
Bank of—
Annual report_ ... . ___ 279
Condition of ... _.__.___._ 51, 120, 205,

286, 348, 423, 491, 600, 657, 720 771 849
Discount rates—

Changes in_ . 122, 193, 207, 350, 493, 851

Monthl, 53, , 207, 288,

350, 425, 493, 602, 659, 722, 773, 851

Reserve requlrements ___________ 395

Cost of living and food prices...____ 60, 129, 215,

295, 356, 431, 499, 608, 665, 728 779 857

Currency reform .o 279
Debt to United States, payment on_______ 5
Foreign exchange rates. . __.___.___.. 57, 126,
211, 292, 353, 428, 496, 605, 662, 725, 776 854
Gold holdmvs, 1918-1026 oo 278
Loan of $100,000,000to_.______________. 281
, Moneyrates.. .- _______________________ 289,
351, 426, 494, 603, 660, 723, 774, 852

Wholesale prices—
Descrlptlon of index . .. 769
Indexof .. 8, 127, 212,

Bill 293, 354, 429, 497, 606, 663, 726 777 855
ills:
Bought by Federal reserve banks—
Maturity distribution___.______ 64 134, 221,
300, 368, 440, 518, 616, 674, 733 784 866
Monthly .. __ 66, 136, 224
302 371, 442, 520, 620, 676, 736 787 868
Held by I‘ederal reserve banks——
At end of month_.___.__._____ 65, 135, 223,
301, 370, 441, 519, 619, 675, 735, 786, 867
Monthly averages of da.lly ﬁ ures.... 321
399, 470, 566, b40 702, 754, 836
Weekly . oo oo 62, 131 219
297 365, 436, 514, 613, 670, 730 782 863
Birmingham, Ala.:
Bankers’ balances in.. ... 326,
404, 475, 571, 645, 707, 759, 841
Money rates in . oo oo 72, 142,
242, 308, 324, 402, 473, 569, 643, 705, 7 57, 839
Bonds:

Average price of 40issues__._______._____ 1, 86,
158, 257, 327, 405, 476, 572, 646, 708, 760 '843
Liberty loan Tetirement of . ___ 253 459 693 832
Treasury, issue of - ______________ 251 459 694

United States. (See United States bonds. )
Boots and shoes, index of production__.______ 329,
407, 478, 574, 648, 710, 762, 844

Borrowings from Federal reserve banks:

Chart showing . oo 557
Mid-year summary . - - oooeoooooo- 529, 536
Monthly averages of weekly figures______ 3

25,
403, 474, 570, 644, 706, 758, 840

304, 374, 445, 523, 622, 679, 738, 790, 871

Money rates in—
Monthly_ .. . ________ 72, 142, 242,
308, 324, 402, 473, 569, 643, 705 757 839

Differentials in rates charged cus-
tOMers_ - e . 803
Branch banking:
McFadden Act—
Changes in Federal reserve act and
national bank act made by_...___.._ 357
Regulations of Comptroller of the
Currency  defining * “investment
securities” asused in_..________.__ 511
Text of . e
Study of oo ___ 315-318, 384—389
Branches of Federal reserve banks:
Charlotte—
Establishment of __.________________ 154
Date opened; territory ..o ___.__. 860
San Antonio—
Establishment of . ____________ 154
Date opened; territory_ ... _._____ 557
Branches of State member banks, location
within eorporate limits, ruling on.___________ 500
Brazil:
Currency reform in_..___ . __.___._.__. 194
Exchange in New York, chart showing._._. 194
Exchanges, movement of ..___________.___ 194
Foreign exchange rates ... _._______ 6,

7,12
211, 292, 353, 428 496, 605, 662, 725, 776 854

Foreign Loy R 195
Gold holdings, 1913-1926_.___.__________._ 278
Note circulation of Bank of Brazil ________ 194
Brick, index of produetion_ ... __.______ 40, 110,

175, 271, 328, 406, 477, 573, 647, 709, 761 843
Brokers, Joans to:
Chart showing ... ________ 2, 555
Discussion of ..o _o__. 2,456, 555 795
Mid-year summar
Monthly statistics, New York Stock Ex-
change_._. 376, 447, 525, 624, 681, 740, 792, 874
Weekly statistios. oo omcacooo . 69, 1
. 227, 805, 376, 447, 525, 624, 681, 740, 792 874

Budget:
Austria_____ . 418
Bragzil__ o _____ 196
GerMany o e ee ccc 44
Ttaly e 590
Poland._ .. _._ 767
Buffalo:

326,
04 475, 571, 645, 707, 759, 841
Branch banking 0o 880
Money rates in._._. oo 72, 142,

242, 308, 324, 402, 473, 569, 643, 705, 757, 839

Building:
* Chart showing activity - ____.__.___ 7, 319, 564
Contracts awarded—
Canada_ .. 217, 443, 667, 859
Revision of index____ . ____________.
United States. - oo oo 41 112, 190

273, 330, 408, 479, 575, 649, 711, 763, 845
Discussion of . . - oo __ 77
Materials, wholesale prices .. . ..__ 11, 86,

159, 258, 327, 405, 476, 572, 646, 708, 760, '842



930

INDEX TO VOLUME 13

Bulgaria: Page
Foreign exchange rates_ . _______._______ 57,12
211, 292, 353, 428, 496, 605, 662, 725, 776 854
Gold holdmgs 19131926 e 278
National Bank of—
Condition of . _ . __ .. ______ 51, 120, 205,
286, 348, 423, 491, 600, 657, 720 771 849
Discount rates 122, 207
288, 350, 425, 493, 602, 659, 722 773 851
Reorgamzatlon of
Reserve requirements_ ... _._._.__._
Retail food prices_ . - ooweoeo o ___ 60, 129,
215, 295, 356, 431, 499, 608, 665, 728, 779 857
Wholesale prlces—
Monthly. 58,192 212,
293 354, 429, 497, 606, 663, 726 777 855
: Descrlptlon of iINdeX - oo 769
Bulletin, Federal Reserve, rearrangement of __. 314
Bureau 'of Labor Statistics, wholesale price in-

9,
128 213, 294, 354, 429, 497, 606, 663 726, 777, 855
Business condltlons United States._ .- ... 2,
155, 254, 319 397, 468, 564, 638, 700, 752, 834
Business and Hnancial conditions abroad - _ - _ 44
119, 193, 276, 334, 412, 483, 579, 653, 715, 767, 849
Business failures:

anada_ . ____.__________ 217, 433, 667, 859
France.._ . ____________ 216, 432, 666, 858
Germany. . ..o ool __ 217, 433, 667, 859

United States. _ . . o oooe 21 95,
168, 267, 333, 411, 482 578, 652, 714, 766, '848

Business indexes of the Federal Reserve Board. 8,
83, 156, 255, 320, 398, 469, 565, 639, 701, 753, 835

California:
Branch bankingin_ .. __.__._______ 317, 386, 387
Condition of all banksin_______.__ 381, 546, 745

382, 548, 747
547, 746
888

Condition of State banksin.__.____
Condition of National banksin.___.____
Deposits of member banks, by size of city .-
Call dates, condition of banks on. (See Condi-
tion of banks.)

Call loans, interest rates_ . _____ . ________ 150,
157, 256, 323, 401, 472, 568, 642, 704, 756 838

Canada:

Building contracts awarded__ .. 217, 433, 667, 859
Cattle receipts_ - .- _._______ 217 443 667 859
Chartered banks, condition of . .________ 53, 122

207, 288, 350 425, 493, 602, 659, 722, 773 851
Coal productlon and 1mp0rts__ 217 433 667, 859
Cost of living and refail food prices._..__ 60, 129,

215, 295, 356, 431, 499, 608, 665, 728, 779 857
Cotton lmports ______________ 217 433 667 859
Employment.._ .. _ - 217 433 667 859
Failures, business. ... _______ 217, ) 433, 667, 859
Flour production__ ... .______ 217, 433, 667, 859
Foreign exchange rates . . ______________ 57,126,

211, 292, 353, 428, 496, 605, 662, 725, 776 854
Gold holdmgs, 10131926 . ___ . 278
Hogs, receipts of . . _________ 217, 433, 667, 859
Lumber exports . ____.______.__ 217, 433, 667, , 859
Machinery imports.. . __._____ 217, 433, 667, 859
Newsprint produetion_____.___ 217 433 667 859
Petroleum imports_ - .. ._.__. 217 433 667 859
Railway statisties. ... ______ 217 433 667 859
Wheat receipts and exports___. 217 433 667 859
Wholesale prices, index of______________ 58, 127

212, 293, 354, 429 497, 606, 663, 726, 777 ,275?8

Candy chain stores, sales of: . Page
During first half of 1927__ . _____________ 558
Index ..o .. 114,

192, 275, 332, 410, 481, 577, 651, 713, 765 847

Capital issues, forelgn and domestic_ ... 0, 85,

Cattl 158 256, 327, 405, 476, 572, 646, 708, 760 '842

attle:

Receipts, Canada_ .. ._______
Slaughtered index of . _ .. ___.________ 39
110, 329, 407, 478, 574, 648, 710, 762, 844
Cement, index of productlon _______________ 40,1
175, 271, 328, 406, 477, 573, 647, 709, 761 843
Central banks of issue:
Annual reports.
Condition of,
Discount rates.

(See Annual reports.)
(See Condition of banks.)
(See Discount rates.)

Ecuador, establishment of Banco Central_. 483
Estonia, reorganization of Eesti Pank_____ 485
Gold and the central banks, discussion of .. 391
Gold reserves, 1913-1926_.____________ 276-278
Reserve requirements_ __________________ 394

Central reserve cities, condition of member
banksin.._____________________ 230, 450, 684, 877
Certificates, adjusted service. (See Adjusted
service certificates.)
Certificates of indebtedness, Treasury:
Held by Federal reserve banks__________ 65, 135,
223, 301, 370, 441, 519, 619, 675, 735, 786 867
Tssues of . o _.__. 5 251 458 694 833
Maturities_ . ______ 134
221, 300, 368, 440, 518, 616, 674, 733, 784 866
Opcn-market pulchases by "Federal reser Ve

136,
224, 302, 371, 442, 520, 620, 676, 736, 187 868
Chain stores, Tetail trade:

During 1026 99
During first half of 1927_ . ______________ 558
Index. ... 43,114,
192, 275, 332, 410, 481, 577, 651, 713, 765, 847

Chairman of board of directors of Federal reserve

banks. (See Federal reserve agent.)
Change§ in discount rates. (See Discount
rate;

Changes in Federal reserve act and national bank

act made by MeFadden Aet_ . ____._______. 357
Changes in membership in the Federal reserve
system________ . _________________ 178, 466, 635
Changes in name, State bank members________ 36,
187, 270, 263, 435, 780, 861
Charlotte, N. C., branch bank:
Establishment of .. _____.__._______.__ 154
Date opened; territory.___.. .. .. 860
Charters issued to national banks__ _________ 36, 109,

188, 270, 363, 435, 512, 612, 668, 729, 780, 861

Charts:
Agricultural and nonagricultural prices.... 312
Agricultural machinery, sales of ._._____.__ 97
Automobile produetion_______._______ ———— 89
Borrowings from Federal reserve banks_... 557
Brokers, loans to___ . ________ . _____.___ 2, 555
Building contracts awarded. _________ 7, 319, 564

Brazilian exchange in New York________. 194

Coal, bituminous, production and stocks.. 161
Condition of member banks..___.__ 153, 396, 829
Cotton prices_ __ ... .. 264
Crops, value of .________________________ 17
Currency and reserve bank credit_._______ 149

Danish exchange in New York. . _______._ 48
Department-store sales and stocks. 82, 98, 397, 558
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Charts—Continued. Page
Deposits, time and demand, of country
banks _ __ . 152
Discount rates on bankers’ acceptances in
international centers.__..______._.__._._ 193
Factors in supply and demand for reserve
bank eredit_ . _ . ___ . __________.___.___ 632

Factory employment and pay rolls________ 7,
78, 254, 638, 700
Factory production and emplovment ______ 313
Federal reserve bank credit_ _______ 4, 8, 84, 156,
321, 399, 470, 566, 640, 702, (54 798 836
Gold and forelgn exchange holdlngs and
moneyin circulation, German Reichsbank. 336
Gold imports and exports. ______________
322, 400, 471, 567, 641, 703, 755, 837

Gold stock of the United States ... . 391, 800
Industrial production_ ____ 100, 155, 171, 319, 752
Interest rates, Germany_________________ 335

Investments and security loans of member

banks. . ______ L _______ 555
Livestock on farms_ _________.___ SR 166
Loans and investments of member banks. 457
Loans, investments, and deposits of mem-

ber banks ___________________________ 396
Manufactures and minerals—

Produetion_ _______________________ p
82, 101, 254, 397, 468, 564, 638, 700 834

Revision of index.. ... 101
Member bank eredit____________________ 156,

320, 398, 469, 565, 700, 753, 835

Monetary stock of gold "of the United
States . ... 391, 800
Money in eirculation.___________________ 322
400, 471, 567, 641, 703, 755, 300
Money rates in international centers ______ 751
Money rates in New York City_________ 9, 150,
157, 255, 323, 401, 472, 568 642, 704, /56 838,

Money rates in New York 'and London____ 631
Peso exchange, Argentina.___.___________ 715
Time and demand deposits of country banks 690
Time and demand deposits of member
banks._ ___ .. _____________.___. 457
Wholesale prices—
Course of—
1922-1927__ . __ .. 312
1923-1927__________________.__ 697
England, Sweden, and Sw: ltzerland-___ 313
United States..._._ . __ 83, 155,

255, 320, 398, 468, 565, 639, 700 702 834

Wholesale firms furnlshmg statlstlcs,
Jocationof __.____________________.___ 818
Wholesale trade__ . ___________________ 817, 819
Zloty exchange, Poland, buying rates in
New York._ . ___.__. 768

Check clearing. (See Clearing and collection.)
Chemicals, wholesale prices__________________ 11, 86,
159, 258, 327, 405, 476, 572, 646, 708, 760, 842
Chicago, 1
Bankers’ balances in_ . _.___________ 326,
404, 475, 571, 645, 707, 759, 841
Condition of member banks in—-

Mid-year summary . ____.___________ 539
Weekly_ ____________________. 68, 138, 227,
304, 374, 445, 523, 622, 679, 738 790 871
Money ratesin..____ ... ____.____._.__- 72,142,
242, 308, 324, 402, 473, 569, 643, 700, 757 839
Chile:

Bank of—

Annval report______________________ 653

Condition of _____________ 51, 120, 205, 207,
286, 348, 423, 491, 600, 657 720 771 849
Reserve requlrements _______________ 395

Chile—Continued. Page
Foreign exchange rates_ _ . __________._
211, 292, 353, 428, 496 605, 662 725, 776 854
Gold holdlngs, 1913-192 278
China:
Foreign exchange rates. . .. _._____._____ 57,126,
211, 292, 353, 428, 496, 605, 662, 725, 776 854
Wholesale prices—
Description of index. . __.____ 770
Monthl 58,127, 212,
293, 354, 429, 497, 606, 663, 726, 777, 855
Cigar chain stores, retail trade:
During first half of 1927 . _______.____ 2 558
Index. . o oL 3, 114,
192, 275, 332, 410, 481, 577, 651, 713, 765 847
Cigars and clgarettes, index of productlon _____ 39,
110, 329, 407, 478, 574, 648, 710, 762, 844

Cincinnati, Ohio:
Bankers’ balances__ . ... _.__________ 326,
404, 475, 571, 645, 707, 759, 841
. Branch bankingin_.. .. _________ 389
Money rates in__ .. . ____.________ 72, 142,
242, 308, 324, 402, 473, 569, 643, 705, 757 839
Circulation, currency. (See Currency, Money
in circulation.)
Classification of loans and investments of all
member banks_ ________________________ 104, 881
Clayton Act, joint-stock land banks as ‘‘banks”
within meaning of; opinion of Attorney
General . . __.___ _____________________..
Clearing and collection:
Gold settlement fund transactions__ . 75, 147, 247,
310, 369, 440, 518, 617, 674, 734 785 66
Opinion of Chancery Court of Davidson
County, Tenn., in case of Louisville &
Nashville R. R. Co. ». Nashville branch of
Federal Reserve Bank of Atlanta ______ 505
Par list, number of bankson____________ 146,
246 309, 377, 448, 526, 625, 682, 741, 793 873
Clearing house bank deblts _________________ 71, 141,
241, 307, 377, 448, 526, 625, 682, 741, 793 874

Cleveland, Ohio:

268

Bankers’ balances.__.__________..___.___ 326,

404, 475, 571, 645, 707, 759, 841
Branch bankingin..____________________ 389
Money ratesin___ . _.____ . __._________ 72, 142,

242, 308, 324, 402, 473, 569 643, 705, 757 839
Condition of member ba.nks in—

Mid-year summary.._.______________ 537
Weekly. .. ___________ 68, 138, 227,
304 374, 445, 523, 622, 679, 738 790 871
Closed State member bank. ks . 36,
109, 187, 270, 263, 435, 512, 668, 729, 780, 861
Clothing matemals, wholesale priees__ . .______ 11,
86, 159, 258, 327, 405, 476, 572, 646, 708, 760, 842

Coal productlon

Canada_ ... .. __________ 217, 433, 667, 859
England.._____ .. __________ 216, 432, 666, 858
France_ . ... _______._ 216, 432, 666, 858
Germany. _______________.___ 217, 433, 667, 859

United States—
Chart showing. ____________________ 161
Index ... .. . _____________. 110, 177,
271, 328, 4086, 477, 573, 647, 709 761 843
Coin eireulation..________________________ 1
2486, 309, 322, 400, 471, 567, 641, 703, 755 837
Minor. (See ‘also Currencv)
Coke, index of production_._________________ 329,
407, 478, 574, 648, 710, 762, 844
Collateral notes of member banks:
Holdings of, by Federal reserve banks__ 65, 135,
223, 301 370, 441, 519, 619, 675, 735, 786 867
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Collateral notes of member banks—Continued. Paze
Open-market purchases by Federal reserve
66, 136, 224,
302, 371, 442, 520, 620, 676, 736, 787, 868
Colombia:
Foreign exchange rates_ _ .. _._._.________ 57,126,

211, 292, 353, 428, 496, 605, 662, 725, 776 854

Gold holdmgs, 1913-1926 . __ 278

National Bank of, condition of .________ 771, 849
Colorado:

Condition of all banksin_.__._._._. 381, 546, 745

Condition of national banksin____..____ 547 746

Condition of State banksin__._____ 382, 548 747

Deposits of member banks in, by size of
889

Commercial failures:
Canada . oo 217, 433, 667, 859
France - - - - 216, 432, 666, 853
Germany ... __.__ 217, 433, 667, 859
United States. o oo oo 21 95,
168, 267, 333, 411, 482, 578, 652, 714, 766, 848

Commercial paper:

Discounted by Federal reserve banks_ 66, 136, 224,
302, 371, 442, 520, 620, 676, 736, 787 868
Discount rates 159, 157,
256, 323, 401, 472, 568, 642, 704, 756 838
Outstandmg ___________________________ 874
Holdings of, by Federal reserve banks___ 65, 135,

223, 301 370, 441, 519, 619, 675, 735, 786 867

Commodity movements. (See Frelght car load-
ings; Agricultural movements.)

Comptroller of the Currency: Regulatlons of,
defining “‘investment securities” as used in
McFadden Acto oo

Condition of banks:

All banks in the United States—
On call dates, by Federal reserve dis-

bHiCtS o oeel 378, 543, 544, 742
By States. coco oo 381, 546, 745
All member banks____.____._.__. 152, 229—239

396, 449-453, 634, 683687, 829 876-880
Federal reserve banks._____________._. 61, 130,
218, 296, 364, 436, 513, 613, 669, 730, 781 900
Foreign central banks. . . - —-_. 51, 120, 205
286, 348, 423, 491, 600, 657, 720 771 849
~ (See also Annual repoxts )
Foreign commercial banks_ .. ___._ 53, 122,
207, 287, 350, 425, 493, 602, 659, 722, 773 851
Member banks—
All banks 152, 229-239,
396 449-453, 634, 683-687, 829 876-880
National banks_—— - ... . 230 450 684, 877
On call dates_..___.__ 379, 544 743 878 880
Reporting banks in Federal Teserve
bank cities—
Mid-year summary .-~~~ 536-541
Weekl 68, 138, 227, 304,
374, 445, 523, 622, 679, 738 790 871
Reporting banks in 1ead1ng cities—
Mld-yea,r SUMIMATY - - o e e == = 529-535
Weekly - __..____. 67, 137, 225, 303,
372 443, 521, 621, 677 737 788 869
State banks___ __________- 0 450 684 877
National banks._ . . ___._- 230 450 684 877
On call dates, by States. .. 547, 746
Nonmember banks, on call dates, by Fed-

eral reserve districts - ... __- 380, 545, 744
Connecticut:
Condition of all banksin.____..__- 381, 546, 745

Condition of national banksin____._ ... 547, 746

Connecticut—Continued. Page
Condition of State banksin._______ 382, 548, 747
Deposits of member banks in, by size of

CIbY o o e il 889

Consolidations, State bank members____.__.____ 36,
109, 187, 270, 363, 435, 512, 612, 668, 729, 780, 861
Contracts, building. (See Buildjng.)
Conversions, member banks________ 178, 466, 635, 861
Copper, 1ndex of production__ ________________ 40,
110, 177, 328, 406, 477, 573, 647 709, 761, 843
Corn crop estMAates . - oo

Corporate issues, flotation of .. _______________ 556
Corporate limits, branches of State member
banks located within; ruling_______________ 500

Cost of living in principal countries. ... _____
129, 215, 295, 356, 431, 499, 608, 665, 728, 779, 857

Cotton:
Chart showing prices_ - o __=o__..___ 264
Cropestimates. - ..o oo 694

Imports, Canada.. - .________
Imports, Germany...-..._._._.
Manufactures—

Exports, England.._______

217, 433, 667, 859
217, 433, 667, 859

39
110 329, 407, 478, 574, 648, 710, 762, 844

Imports, England ... _____ 216, 432, 666, 858

Imports, France.--.-_____ 216, 432, 666, 858

Yarn and cloth production, France.__-. 216

432, 666, 858

Counties comprising Charlotte branch terntory- 860
Counties comprising San Antonio branch terri-

Raw—

L1703 AUV 557
Country banks:
Condition of ... __________ 230, 450, 684, 877
Deposits, time and demand, chart showing_.. 152
Loans of, discussionof ..._._____________ 690
Court opmlons
Chancery Court of Davidson County, Tenn.,
in case of Louisville & Nashville R. R.
Co. v. Nashville Branch of Federal Re-
serve Bank of Atlanta; check collection
transaction .. oo 505
Supreme Court of Texas relative to trade
acceptanceform._ . __ . _______ 510

United States Supreme Court upholding
constitutionality of section 9 of Federal
Teserve act oo oo 434

Credit, bank:
Diseussion of - - oo
80, 149, 313, 394, 455, 555, 689, 749, 795
Federal reserve—
Chart showin, 8, 84,
156, 321, 399, 470, 566, 640, 702, 754, 836
- Discussion of - _________ 1, 149, 627, 691, 798

Factors in supply and demand for._._ 632
Mid-year review oo eococeooooooo 457, 527
Monthly averages of daily figures.____ 321,
399, 470, 566, 640 702, 754, 836
Foreign banks of issue__ . _________... 749
Germany, discussion of ... .o __________ 749
Member bank—
Chart showing oo _. 156,

320, 398, 469, 565, 700, 753, 835
Discussion of.__1, 151, 313 394 455 555 795
Mid-year summary. .- _____.__ 5 528
Monthly averages of weekly figures. . 325
403, 474, 570, 644, 706, 758 840

Crigsinger, D. R,, r951gnat10n as governor ‘of
Federal Reserve Board-—v o ________- 692
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Crops: Page | Debt: Page
Chart showing value of .. __ .. _________. 17 Foreign Governments to United States, pay-
Estimates of Department of Agnculture.-- 694 Ments 0N - oo

Production, discussion of - ______________. 689 French Government to Bank of France____ 197

Production in 1926 _ . . ______ . _____.._. 37 Germany.___ . ______ .. 45

Cuba, foreign exchange rates.___._______.___ 57, 126, United States, reduction in_ ___..._ 251, 459, 796

211, 292, 353, 428, 496, 605, 662, 725, 776 854
Cuban agencies:

Consolidation of . . ___._.__ 81
Recommendation of Advisory Council
regarding_ . _____.____ 396
Resolution of TFederal Reserve Board
regarding. . . _ ... ______. 188
Currency and Federal reserve bank credit,
chart showing. ___ . __ . ____________.__ 149
Currency circulation: .
Brazil _ . 194
Discussionof . _ .. _______________. 149
France. . oo 197
Ttaly oo . 590
Netherlands_ - . _____________ 598
United States—
Monthly_ . .. __________ 74, 146, 246,

300, 322, 400, 471, 567, 641, 703, 755, 837
Revised figures, 1922-1927___________ 800

Currency, Federal reserve, cost of ._________ 107, 618
Currency reform:
Belgium____ .. 279
Brazil _ . 194
Denmark_ . ____ 48
Eeuador__ . __ 483
Estonia._ _ ... _ 485
Kingdom of Serbs, Croats, and Slovenes._. 489
Poland. _ ... 767
Czechoslovakia:
Cost of living.. - ___. 60, 129,

215, 295 356, 431, 499, 608, 665, 728, 779 857
Debt to United States, pavment on______. 5
Foreign exchange rates_.__.____________ 57, 126,

211, 292, 353, 428, 496, 605, 662, 725, 776 854
Gold holdmgs, 19131026 ___ . ___._ 278
National Bank of-—

Annual report__. . _______________ 419
Condition of ... ______________ 51, 120, 205,
286, 348, 423, 491, 600, 657, 720, 771, 849
Discount rates—
Changes in._._______________ 193, 288
Monthly 53, 122, 207, 288,
350, 425, 493, 602, 659, 722, 773, 851
Reserve requirements . __.______.__.__ 395
‘Wholesale prices. .- ________ 58, 127, 212,
203, 354, 429, 497, 606, 663, 726, 777, 855
Description of index_ . _____________ 769
Dallas, Tex.:

Bankerg’ balances. . . _____.__ 326,
404, 475, 571, 645, 707, 759, 841

Condition of member banks in—

Mid-year summary .- _____ 541
Weekly. .o 68, 138, 227,
304 374, 445, 523, 622, 679, 738 790 871

Money ratesin . _________________. 72, 142,

242,308, 324, 402, 473, 569, 643, 705, 757, 839
Danzig:

Condition of Bank of . __ _____________ 51, 120,
205, 286, 348, 423, 491, 600, 657, 720, 771, 849
Discount rates—

Changes in_ ..o _._ 193, 493
Monthly. . ___ . ___ 53, 122, 207

288 350, 425, 493, 602, 659, 722 773 851

Dawes report, German reparatlons ___________ 44, 579
Debits to individual accounts______________ 71, 141,

241, 307, 377, 448, 526, 625, 682, 741, 793, 875

Decision of courts. (See Court opinions.)
Delaware:

317, 386, 387

Branch banking in._ .. ____________
Condition of all banks in._____.___ 381, 546, 745
Condition of State banksin.__.____ 382, 548, 747
Condition of national banksin__.___.___ 547, 746
Deposits of member banks in, by size of
Oty - oL 890
Demand deposits. (See Deposits.)
Denmark:
¥xchange in New York_ _____.__________ 48
Chart showing . . oo oo oo 48
Foreign exchange rates.___________.___ 126,
211, 292, 353, 428, 496, 605, 662, 725, 776 854
Gold holdmgs 1913-1926- oo 278
Gold standard restoration in_ ___________ 48
Joint stock banks, condition of . _._______ 3, 122

207, 288, 350, 425, 493, 602, 659, 722, 77 851

National Bank of—
Condition of - __ . .____ 51, 120, 205,
286, 348, 423, 491, 600, 657, 720 771 849
Discount rateS oo 53, 122, 207 288
350, 425, 493, 602, 659, 722, 773, 851

Reserve requirements.__ - _ . _ . ______ 395 °
Wholesale prices—
description of index_. __________._____ 769

Monthlt 58, 127, 212,
293, 354, 429, 497, 606, 663, 726, 777, 855
Denver, Colo.:
Bankers’ balances_ - o __________._____ 326,
404, 475, 571, 645, 707, 759, 841
Money ratesin__ o ______ 72, 142,
242, 308, 324, 402, 473, 569, 643, 705, 757 839
Department of agnculture, crops estlmates_ -~ 0694
Department stores, sales and stocks:
Chart showing_ . _______________
During 1926 - __ 98
During first half of 1927_________________ 558
Monthly 3, 115,
192 275, 332, 410, 481, 577, 651, 713, 765 847
Deposits:

All banks in the United States—
i On call dates, by Federal reserve dis- .
triets. oo . 378, 543, 544, 742
By States_ . _______ 381, 546, 745
Demand, of member banks—
By Federal reserve districts_ __. 70, 140, 240,
306, 376, 447, 525, 624, €81 740 792 874
By size of mty, by States._.__- 828 886-923
By size of city, by Federal reserve dis-

tricts_ - 924-925
Country banks, chart showing_ .. .__. 152
Diseussion of - _______________ 457, 797

Federal reserve banks—
Average daily 61, 130, 218, 296,
369, 440 518, 617, 674 734 785 866
Mid-year sumomer. . ________________ 527
Monthly averages of daily figures_... 321,
399, 470, 566, 640, 702, 754, 336
Foreign banks with member banks_-__ .- _
Government monthly averages of weekly
figures___ 325, 403, 474, 570, 644, 706, 758 840
Member banks—
Al banks on call dates, by Federal
reserve distriets_.___.._____ 379, 544, 743

By size of city, by States____ 828, 886-023
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Deposits—Continued.
Member banks—Continued.
By size of city, by Federal reserve
distriets. oo 924-925
Reporting banks in leading cities, mid-
year summary . - - - oo.ocoooooooo 529-535
National banks, on call dates__________ 547, 746
Nonmember banks, on call dates_.. 380, 545, 744
State banks, on call dates___.______ 382, 548, 747
Time deposits of member banks—
By size of city, by States______ 828, 886-923
Chart showing_ _ - ____ .. _____ 457
By size of city, by Federal reserve

Page

districts. .o oo _________ 924-925
Country banks, chart showing_______ 152
Discussion of - - . . __________ 457, 797
Mid-year review_ - . __________. 528, 536
Monthly averages of weekly figures.__ 325,

403, 474, 570, 644, 706, 758, 840
Monthly statistios_______- 70, 140, 240, 306,
376, 447, 525, 624, 681, 740, 792, 873
Depreciation charges, Federal reserve bank

premises. - - e 108
Deputy chairmen of Federal reserve banks:
Election of  _ . . - ______ 6
Young, Owen D., appointed at New York_ 81
Detroit, Mich:
Bankers’ balances ..o ______.___._ 326,
404, 475, 571 645, 707, 759, 841
Branch banking in___ . _ . ____._________ 389
Money rates in___ - _._______ 72, 142, 242,

308, 324, 402, 473, 569, 643, 705, 757, 839

Dewey, Chas. S financial adviser in Poland___ 767

Differentials in money rates charged customers. 803

Directors of Federal reserve banks:

Election of, annual . - .. ___________ 5
Young, Owen D., appointed deputy chair-

man, Federal Reserve Bank of New York. 81
Discount and open market operations of Federal

66, 136, 224,

302, 371, 442, 520, 620, 676, 736, 787, 868

reserve banks_ _ ______ . ____________
Discount rates:

Central banks foreign __ __________ 53, 122, 207,
350 425 493, 602, 659, 722 773 851

Changes in—
Austrian National Bank_ . ___________ 122,

Bank of England_ . ____ . ___________ " 350
Bank of Finland._.__________ 288, 659, 851

Bank of France.._________ 53 122 193 350
Bank of India__ ..o oo __.__ 53,

193, 122, 207, 425, 493, 602, 793
Bank of Japan_._____.______. 193 288 733
Bank of Lithuania _________________ 851
Bank of Latvia__ . ________________ 53, 193
Bank of Poland__ . ___ 53, 193, 207, 288 425
Bank of Sweden_ ... _._____._ 350
Belgium National Bank._ . _._________ 122,

193, 207, 350, 493, 851
Crechoslovak National Bank..___ 93 288
Federal reserve banks, discussion of_ _ 557 ,

627, 631, 692, 751
Foreign countries, discussion of_______ 193
German Reichsbank__________
National Bank of Greece..______._ 193, 602

Netherlands Bank__________________ 773
South African Reserve Bank__._______ 773
Chile . . e 655
England, discussion of .. ________________ 750

Federal reserve banks—
In effect monthl 75,147, 247,
310, 323, 401, 472, 568, 642, 704, 756, 838
Reduction in.__ ... ___ 557, 631, 692, 751

Discount rates—Continued. Page
Foreign countries, discussion of______.____ 313
Germany_ . _._______________..____ 335, 749
Japan, reductionin_____________________ 346
Netherlands_ _ . __________ 597, 750
Poland.____ .. 343

(See also Interest rates.)
Discounts of Federal reserve banks:
Monthly averages of daily figures__.__._____
399, 470, 566 640, 702, 754, 856
Monthly averages of weekly ﬁgures _______ 325,
403, 474, 570, 644, 706, 758, 846

Branch banking in_______.________ 317, 386, 387
Condition of all banksin_.________ 381, 546, 745
Condition of national banks in_________ 547, 746
Condition of State banks in_____.__ 382, 548, 747
Deposits of member banksin, by size of city_. 891
Dividends:
All member banks_._______________ 23, 549, 882
Federal reserve banks.__._______ PR 106, 618
State bank members__________________ 383, 794
Dollar balances of foreign central banks, discus-

District of Columbia:

sfonof . _______ Ll ... 392
Dollar exchange bills, open market purchases by

Federal reserve banks_. . _________._______ 66, 136,

224, 302, 371, 442, 520, 620, 676, 736, 787 368

Dollars, s11ver in eirculation_ _ - .._____ 74, 146,

46 309, 322, 400, 471, 567, 641, 703, 755 837
Drug chain stores, sales of:

During first half of 1927___ _._____._______ 558
Monthly_ ___ ... 43, 114,
192 275, 332, 410, 481 577, 651 713, /65 847

Drugs:
Wholesale prices_ ______________._._._.__ 11, 86,
159, 258, 327, 405, 476, 572, 646, 708, 760, 842
Wholesale trade_ - .. __________ 42, 113,

191, 274, 331, 409 480, 576, 650, 712, 764 846
Dry goods, wholesale trade. . ______.___________ 42,
113, 191, 274, 331, 409, 480, 576, 650, 712, 846
Due to and from banks and bankers. (See
Bankers’ balances.)
Dutch East Indies:
Wholesale prices. .- ... _________ 58, 127,
212, 293, 354, 429, 497, 606, 663, 726, 777, 855
Descrlptlon of index— . _____ 77 0
Dyes and dyestuffs, exports of, Germany______

217,
433, 667, 859

Earnings and expenses:
Federal reserve banks.____________ 106-108, 618
Member banks. 22-25, 460, 549-553, 830, 882885

State bank members__________________ 383, 794
Earnings on bills and securities held by Federal
reserve banks__ . _ . _________________ 65, 135,

223, 301, 370, 441, 519, 619, 675, 735, 786, 867
Fconomiec.conditions. (See Business conditions.)
Ecuador:

Banco Central, establishment of__.____.__ 483
Currency reformv_ _ . _______.__________._ 483
Foreign exchange rates__.._.___________ 6,

57, 12
211, 292, 353, 428, 496, 605, 662, 725, 776, 854
Egypt:

Foreign exchange rates .. _____________ 57, 126,

211, 292, 353, 428, 496, 505, 662, 725, 776 854

Gold holdmgs, 19131926 .. 278

National Bank of, condition of _____ 51, 120, 205,

207, 286, 348, 423, 491, 600, 657, 720, 771, 849
‘Wholesale prices—

Description of index. . ___________ 770

Index_ ___.__________________ 58, 127, 212,

293, 354, 429, 497, 606, 663, 726, 777, 855

Election, annual, of directors of Federal reserve
banks_ L _____ 5
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El Paso, Tex.: Page

Bankers’ balances_._._ . _____._________ 320,
404, 475, 571, 645, 707, 759, 841

Money ratesin______ . ______.___._._____ 142,

242, 308, 324, 402, 473, 569, 643, 705, 757 839

Employment:
217, 433, 667, 859

Canada___.__ ... _________.__
Chart showing_ __....__.__.. 7,78, 254, 638, 700
78, 312

Discussion of - ____ . __.___ o L
189, 272, 329, 407, 478, 574, 648, 710, 762 844
(See also Unemployment )
England:
Bank of—
Condition of__________________ 51, 120, 205,
286, 348, 423, 491, 600, 657, 720 771 849
Discount rates—
Changes in. oo

Discussion of - _ . _______________
Monthly 53, 122, 207, 288,

350, 425, 493, 602, 659, 722, 773, 851 |

Reserve requlrements _______________ 394
Coal production and exports__. 216, 432, 666, 858
Cost of living and retail food prices__ 60, 129,

215, 295, 356, 431, 499, 608, 665, 728, 779 857
Cotton, raw, imports.__.._.__. 216 432 666 858
Credit conditions in, discussion of .____.___ 750
Debt to United States, payment on.______ 5
Foreign exchange rates_ _ . _____________ 57, 126,

211, 292, 353, 428, 496, 605, 662, 725, 776, 854
Freight train traffic and recelpts 216 432 666 858
Gold holdings, 1913-1926_______.________ 278
Gold imports and exports.. . ... ______ 55, 124,

209, 352, 427, 290, 495, 604, 661, 724, 775, 853
Hides, export of .___._._______ 216, 432, 666, 858
Industrial statistics___._______ 216, 432, 666, 858
Tron and steel produection_..___ 216, 432, 666, 858
London clearing banks, condition of .____ 53, 122,

207, 288, 350, 425, 493, 602, 659, 722, 773 851
Money B S 123,

208, 289, 351, 426, 494, 603, 660, 723, 774 853
Railway statistics. .. ___ 16 432 666 858

Rubber, erude, imports.__.._._____ 432 666 858
Ships cleared ... 216, 432 666 858
Unemployment___.___________ 216 432 666 858
Wholesale prices—

All commodities. . _______.____ 58 127, 212,

293, 354, 429, 497, 606, 663, 726, 777, 855
Description of index_ _____._________ 769
Groups of commodities. . ___.__ 59, 128 213,

294, 355, 430, 498, 607, 664, 727 778 856
Wool and woolen 1rpp0rts and ex-

ports. .. _____ 216, 432, 666, 858
Estonia:
Bank of—
Conditionof _______________.___ 51, 120, 205,
286, 348, 423, 491, 600, 657, 720 771 849
Dlscount rates ________________ 53, 122, 207

288, 350, 425, 493, 602, 659, 722 7(3 851

Eesti Pank, reorganlzatlon of . 485
Debt to Umted States, payment on__ . ____ 5
Food prices_ . _____ ____ _____________.. 0, 129,

215, 295, 356, 431, 499, 608, 665, 728, /79, 857

Gold holdmgs, 19131926 ... 278
Exchange, foreign. (See¢ Foreign exchange)
Executor. (See Fiduciary powers.)
Expenses and earnings. (See Earnings and ex-

penses.)

Exports. (See Imports and exports.)
Expressage, Federal reserve banks, cost of_._ 107, 618
Factors in supply and demand for reserve bank 632

N Page
Factory employment and pay rolls, charts

showing_________________ .. _._ 7, 78, 254, 638, 760
Factory production and employment chart
showing. . 313
Failures:
Bank, United States.__.._________._____ 21, 95,

168 267, 333, 411, 482, 378, 652, 714, 766, '848

Commercml———
Canada_ .o __.__.____ 217, 433, 667, 859
Germany__.______._.____._ 217, 433, 667, 859
Trance. ... _...__.._____ 216, 432, 666, 858

91 95, 168,
267, 333, 411, 482, 578, 652, 714, 766 848

Farm production in 1027 LI
Farm produets, prices of ____ .. ____._________ 11,
159, 258, 327, 405, 476, 572, 646, 708, 760, 842

Federal Adv1sory Couneil:

Expenses of conferences_______________ 107, 618
Meetings of . _______________________ 104 396
Recommendation relative to Cuban agency. 396

Federal intermediate credit banks:
Debentures of, held by Federal xeser\e
banks_ .. __ . _________ . _____ 135,
223, 301, 370, 441, 519, 619, 675, 735, 786 367
Loans by, monthl _____________________ 2 87,
159, 258, 377 448, 526, 625, 682, 741, ;93 873
Federal reserve act:
Changes in, made by McFadden Act 357

Foreign banking corporations organized

under section 25a; regulation K_________ 501
Opinion of Supreme Court upholding con-
stitutionality of section 9___.___________ 434
Violation of provisions of section 22_______ 610
Federal reserve agents:
Appointment of - ___________.___________
Conferences, expenses of_______________ 107, 618
Federal reserve note account, weekly . 64, 134,

222, 300, 368, 439, 517, 610 673 733 784 865

Jay, Plerre resxgnatlon of, at New York. . 5
MecGarrah, Gates W, appomtment at New

ork. . .. 153
Statement of Federal Reserve Board

regarding_ _ . _ . ________ . ________ 153

Federal reserve bank credit:
Chart showing

Discussion of - _______________________ 457, 557

Factors in supply and demand for, chart
showing_ ___________________________. 632

Monthly averages of daily figures_._______ 321,

399, 470, 566, 640, 702, 754, 836
Federal reserve bank notes, circulation_ . __ 74, 146,
246, 309, 322, 400 471, 567, 641, 703, 755 837
Federal reserve banks:
Branch at Charlotte—

Date opened; territory______________ 860

Esta,bhshment of o .. 154
Branch at San Antonio—

Date opened; territory__.__.________ 557

Establishment of ... ... 154

Buying rates on acceptances._.___.______
401, 472, 568, 647, 704, 706 838
Condition of, weekly 130,
218, 2()6 364, 436, 513, 613, 669, 730, 781 862
Cuban &genc1en—~

Consolidation of . __________________ 81

Recommendation of Advisory Council
relative to discontinuance of ______ 396

Resolution of Federal Reserve Board
regarding_ . _____ . ______________ 188
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Federal reserve banks—Continued.

Discount rates— Page
In effect monthly. ____________ 75,147, 247,
310, 323, 401, 472, 5638, 642, 704 756 838
Reduction in - - oo~ 7 631 692
Dividends paid member banks_ . ______ 108, 618
Earnings and expenses_ - ________.__ 106-108, 618
Election of directors_ . _____ . __.___._ 5
Fiscal agency department expenses_____ 108, 618
Franchise tax paid to United States Gov-
ernment. - ..o 108
Geery, W. B., appointed governor at Min-
neapolis. o o_lo.. 692
Holdings of bills and securities and earn-
ings thereon. . ___________________ 65, 135,

223, 301, 370, 441, 519, 619, 675, 735, 786 867
Profit and 1088 ACCOUN . - - - o 108
Surplus account. . ... _ .l o _______ 108
Federal Reserve Board:
Annual report.__ L ___ 467
Assessment on banks for expenses of____ 107, 618
Crissinger, D. R., resignation as governor.. 692
Goldenweiser, E. A., appointed director of
division of research and statistics._..__ 5
. Parry, Carl E., appointed assistant director

of division of research and statistics____ 81
Regulation M—Notes secured by adjusted
service certificates_ ____________.____. 30
Resolution re Cuban agencies_________.__ 188
Statement re appointment of Gates W. Mec-
Garrah as Federal reserve agent at New
York . - e 153
Statistieal work of .. __________.._ 464
Young, R. A., appointed governor____..._ 692
TFederal reserve branch banks:
Charlotte, establishment of .__________. 154, 860
San Antonio, establishment of _________ 154, 557
Federal Reserve Bulletm rearrangement of .. ___ 314
Federal reserve clearing system (See Clearing
and collection.)
Federal reserve notes:
Circulation—
PDaily average. . oo - oo ___ 61, 130,

218, 296, 369, 440, 518, 617, 674, 785 866

Monthly. ____ .. 74, 146 246
309 322, 400, 471, 567, 641, 703 755 837
Cost of - - - 7 618

Federal reserve agents’ accounts, weekly_ 64 134,
222, 300, 368, 439, 517, 616, 673, 733, 784 866

Federal reserve system, changes in membershlp_66 167385
Fiduciary powers granted to national banks. 36, 109,
187, 270, 363, 435, 512, 612, 668, 729, 780 861
Financing, Treasury ____________ 4 251 458 692 832

Finland:
Bank of—
Condition of - . __ o __ 51, 120, 205,
286, 348, 423, 491, 600, 657, 720, 772, 850
Discount rates—
Changesin. . ________.____ 288, 659, 851
Monthly. .. __...___ 53, 122, 207 288

350 425, 493, 602, 659 722 773 851

Cost of Hving_ . ___ 29,
215, 295, 356, 431, 499, 608, 665, 728, 779 857
Debt to United Status, payment o) (T, 5
Foreign exchange rates.. .ooooo o __.._
211, 202, 353, 428, 496, 605, 662, 725, 776 854
Gold hokhngs 1913-1026_ . _____ 278
Joint stock banks, conditionof . _________ 53, 122,
207, 288, 350 425, 493, 602, 659, 722, 773, 851

Finland—Continued.

Wholesale prices— Page
Deseription of index________________ 769
Monthly_______________________ 58, 127,

. 212, 293, 354, 429, 497, 606, 663, 726, 777, 855
Fiscal agency -departments of Federal reserve

banks, expenditures of . ___.______________ 108, 618
Five-and-ten cent chain stores, sales of:
During first half of 1927_._ .. _____.____ 558

Monthly_ __________ L _______ 43, 114,
192 275, 332, 410, 481, 577, 651, 713, 765 847
Florida:
Condition of all banksin__________ 381, 546, 745
Condition of national banks in_________ 547, 746
Condition of State banksin._.____ 382, 548, 747
Deposits of member banks in, by size of

eIty o el 892
Flour production:
Canada_ . . ____.__.__.__ 217, 433, 667, 859
Indexof . _______

39,
110, 329, 407, 478, 574, 648, 710, 762, 844

Food prices:
* In principal countries_____._____._______ 60, 129,
215, 295, 356, 431, 499, 608, 665, 728, 779 857

1, 86,
159, 258, 327, 405, 476, 572, 646, 708, 760 ‘849
Food products, index of productlon ____________ 39
110, 175, 271, 328, 406, 477, 573, 647, 709, 761, 843
Foreign oankmg corpomtlons, orgamzatlon of
under section 25a of the Federal reserve a,ct,

regulations governing_ ... .___._ 501
Foreign banks of issue:
Annual reports. (See Annual reports.)
Condition of. (See Condition of banks.)
Discount rates. (See Discount rates.)
Ecuador, establishment of Banco Central.. 483
Estonia, reorganization of Eesti Pank_____ 485
Gold reserves, 1913-1926______________ 276-278
Reserve requirements_ .. ___________.___ 394
Foreign capital issues. ... oo _______ 19,

85, 158, 256, 327, 405, 476, 572, 646, 708, 760, 842
Foreign exchange:

Austria . e 417
Brazil . __ o __ 194
Chile_ e 655
Crzechoslovakia_______________ . ____.___ 419
France_ _ _ oo 198
Ttaly e 595
Poland, Zloty._ o __ 343, 768
Chart showing buying rates in New

York o 768

Rates, monthly . _ . __ _____________.____ 57, 126,

211 292, 353 428, 496, 605, 662, 725, 770, 854
Foreign trade:

Austrla, _______________________________ 412
Brazil _ ... 195
GeIrMANY . oo o oo 47
Ttaly e o oo 591
JAPAR e 346
Poland. _ .- 342
United State - oo oo . 636

Form of note and affidavit, loans on adjusted
service cerfificates . - o ___.__. 35

Torm of trade acceptance, suggested change in. 510
France:
Bank of—
Annual report_ __ . __________ .. 197
Condition of .- _ .. ___ 51, 120, 205,

286, 348, 423, 491, 600, 657, 720, 771, 849
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France—Continued. Page | Germany—Continued. Page

Bank of—Continued. Credit conditions in, discussion of .. _____. 749
Discount rates— Currency and credit, comments on, in
Changesin_ ... ___.__ 53 122, 193, 350 report of agent general for reparation

Discussion of . . o _____ 750 payments . oo ___ 45

Monthly. .. _______ 55 122, 207, 288, Debtof . ____ 45

350, 425, 493, 602, 659 722 773 851 Discount rates, discussion of _____________ 749

Reserve requlrements _______________ 394
Coal production and imports_.__._. 216, 432, 666
Commercial banks, condition of.._______ 53, 122

207, 288, 350, 425, 493, 602, 659, 722, 773 851
Cost of hvmg and retall food prices. .. _ 60, 129,

215, 295, 356, 431, 499, 608, 665, 728, 779 857
Cotton, raw, lmports _________ 216 432 666 808
Cotton yarn and cloth production_ _______

Credit conditions in, discussion of .. ... ___
Debt of Government to Bank of France__ ..

Exchange, movement of .o _______________ 198
Economie situation. ... _____________ 200
Failures, business.._______-___ 216, 432, 666, 858
Foreign exchange rates_ .. ______.___._ 57, 126,

2

211, 292, 353, 428, 496, 605, 662, 725, 776, 854

Freight-car loadings_ . - __..__. 216, 432, 666, 858

Gold holdings, 1913-1926___ . ____._______ 278

Industrial statistics. ... ____ 216, 432, 666, 858

Iron and steel production-____ 216, 432, 666, 858

Money rates_ .- oo 289

351, 426, 494, 603, 660, 723, 774, 852

Note eireulation. ... ______. 197

Railway statistics... ... ..__ 216, 432, 666, 858

Ships eleared . . - - .. _________ 216, 432, 666, 858

Silk, raw, imports____________ 216, 432, 666, 858

Unemployment. .. .o_______ 216, 432, 666, 858
Wholesale prices—

All commodities_ ___._-___ 58, 127, 212, 293,

354, 429, 497, 606, 663 726 777 855

Descnptlon of index— - ——__ 769
Groups of commodities.______. 59, 128, 213
294, 355, 430, 198, 607, 664, 727 778 856
Franchise tax pald United States Government
by Federal reserve banks_ ... .. ______.___ 108
Freight car loadings:

TATICE - o - o oo 216, 432, 666, 858
Germany_ - .o oo _oL___ 217, 433, 667, 859
Indexof . _______ __ _________.______ 41,112,

190, 273, 331, 409, 480, 576 650, 712, 764 846

Revision ‘of 1ndex _______________________

Fuels wholesale prices_. - - o __ o __..___ 11, 86
159, 258, 327, 405, 476, 572, 646, 708, 760, 842
Gasoline productlon, index Of oo 329,

407, 478, 574, 648, 710, 762, 844

Geery, W. B., appointed governor of Federal
Reserve Bank of Minneapolis__._._._______ 692

Georgia:

Branch banking in..._____________ 317, 386, 387
Condition of all banksin_.________ 381, 546, 745
Condition of national banks in_.__..___. 547 746
Condition of State banks in________ 382, 548 747

Deposits of member banks in, by size "of

Y o e 893
Germany:
Agent general for reparation payments,
report of - ... 4 579
Berlin banks, condition of .____________ 53 122

207, 288, 350, 425, 493, 602, 659, 722, 773 851
Coal productlon and exports___ 217 433 667 859
Cost of living and retail food prices.____ 60, ’129

215, 295, 356, 431, 499, 608, 665, 728, 779 857
Cotton impor A8 217, 433 667 859

Failures, business...._.___.___
Foreign exchange rates. ... _________ 7, 126
211, 292, 353, 428, 496, 605, 662, 725, 776 854
Foreign trade. - oo 4
Freight car loadings_ . __...___
Gold holdings, 1913-1926.. .. .____.
Gold imports and exports...._.______ 125, 210
291, 352, 427, 495, 604, 661, 724, 775 853
Interest rates, chart showmg _____________ 335
Iron and steel production, imports and
exports. . ___ 217, 433, 667, 859
Lignite produetion_____-_____._ 217, 433, 667, 859
Machinery exports__..________ 217, 433, 667, 859
Money rates. o ___.___ 54, 123, 208,
289, 351, 426, 494, 603, 660, 723, 774, 852
Potash produetion_ . __________ 217, 433, 667, 859
Railway statistics. . __________ 217, 433, 667, 859
Reichsbank—

Annual report_. . _____________ 334
Chart showing foreign exchange hold-
ings and money in circulation.____ 336

Condition of .. . ___._____ 51,120, 205
286, 348, 423, 491, 600, 657, 720, 771, 849
Discount rates—

Changesin____.___._ 122, 193, 493, 773
Discussion of - _ . o oo
Monthly_ . __.__.___._ 53, 122, 207, 288

350, 425, 493, 602, 659, 722, 773, 851

Reserve requirements. .. ... _.____ 394

Reichsmark, value of ._________.____ 45

Ship arrivals in Hamburg.____. 217, 433, 667, 859

Unemployment__.________.____ 217, 433, 667, 859

Wholesale prices—

All commodities....______ 58 127, 212, 293,

354, 429, 497, 606, 663, 726, 777, 855

Description of index_._......__._. 770

Groups of commodities..... 59, 128, 214, 294,

355, 430, 498, 607, 664, 727, 778, 856

New index numbers... ... _________ 214

Wool imports_. .. . _._____._
Glass, index of production._________._______

Gold 407, 478, 574, 648, 710, 762, 844

old:

Coin and certificates, eirculation_ . ..____ 74, 146, .
246, 309, 322, 400, 471, 567, 641, 703, 755 837
Imports and exports—
By countries_ _____ . ______.____
400, 471, 567, 641, 703, 755, 837
Chart showing...____________._______
Discussion of .- _____.
United States, Germany, Great Brit-
ain, Netherlands, South Africa,
Indigee oooe.._____ 55,124 209, 210, 290,
352, 427, 495, 604, 661, 724, 775, 853
Monetary stock of gold in the United

States, 1922-1927_ . . _._.__ 800
Reserves of foreign central banks, discus-

sion of o __. 392
Reserves of principal countries, 1913-

______________________________ 276-278

Stock of, in United States—
Qhart showing. .. ......__._.__..__ 391,800
Discussion of _.._ . _______.__.__ 391, 628
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Gold—Continued.
Stock of, in United States—Continued.

400, 471, 567, 641, 703, 755, 837
Revised figures, 1922-1927 8
Gold settlement fund transactions..__...___._ 75, 147,
247, 310, 369, 440, 518, 617, 674, 734, 785 366
Gold standard:

Page

Argentina._.___ . ________________.____ 715
Denmark. ... 48
Goldenweiser, E. A., appointed director of
division of research and statisties._..________
Government deposits:
Federal reserve banks, mid-year summary. 527
Reporting member banks, monthly aver-
ages of weekly figures___._________._____ 325,

403, 474, 570, 644, 706, 758, 840
Governmerit obligations, paper secured by
discounted by Federal reserve banks______ 66 136,
224, 302, 371, 442, 520, 620, 676, 736, 789 870
Governor of Federal Reserve Board

Crissinger, D. R., resignation of .______.___ 692

Young, R. A., appointed.._______________ 692
Governors of Federal reserve banks:

Expenses of eonferences_..____._.______ 107, 618

Geery, W. B., appointed at Minneapolis._. 692
Greece:

Cost of living and retail food prices_.._. 60, 129,

215, 295, 356, 431, 499, 608, 665, 728, 779, 857
Foreign exchange rates__ ______.________ 57, 126,
211, 292, 353, 428, 496, 605, 662, 725, 776, 854

Gold holdings, 1913-1926________________ 278
National Bank of—
Condition of _______ . ____._____ 52, 121, 206,

287, 349, 424, 492, 601, 658, 721, 772, 850
Discount rates—

Changesin_______________ ~.. 193, 602
Monthly_._______.___ 53, 122, 207, 288,
350, 425, 493, 602, 659 722 773 851
Groceries, wholesale trade.. .o~ __ 42, 113,
191, 274, 331, 409, 480, 576, 650, 712, 764, 846

Groceery chain stores, sales of:
During first half of 1927____._____________ . 558
Monthly____ .. 43, 114,
192, 275, 332, 410, 481, 577, 651, 713, 765 847
Guardian of estates. (See FlduClaI‘V pow ers)
Hardware, wholesale trade_________________ 42, 113,
191, 274, 331, 409, 480, 576, 650, 712, 764 846

Helena, Mont.:

Bankers’ balanees. __ . ______..___. 326,
404, 475, 571, 645, 707, 759, 841
Money ratesin___.________________.__.. 72, 142,

242, 308, 324, 402, 473, 569, 643, 705, 757, 839
Hides, ex orfs, England__________. 216, 432, 666, 858
Hogs: —
Receipts, Canada___....._...... 217, 433, 667, 859
Slaughtered, index of _ . _ . ______________ 39,
110, 329, 407, 478, 574, 648, 710, 762, 844
Holland. (See Netherlands.)
Hong Kong, foreign exchange rates_.._..__.__ 57, 126,
211, 292, 353, 428, 496, 605, 662, 725, 776, 854

House furmshmgb, wholesale prices___.______. 11, 86,
159, 258, 327, 405, 476, 572, 646, 708, 760, '842

Houston, Tex.:
Bankers’ balances ______________________ 326,
404, 475, 571, 645, 707, 759, 841
Money ratesin. .. ________ .- _______ 72, 142,
242, 308, 324, 402, 473, 569, 643, 705, 7o7 839

Hungary:

Costof living___ . ___ . _________. 69, 129,

215, 295, 356, 431, 499, 608, 665, 728, 779, 857

Hungary—Continued. Page
Debt to United States, payment on.______ 5
Foreign exchange rates. . _____._________ 7, 126,

211, 292, 353, 428, 496, 605, 662, 725, 776 854
Gold holdmgs, 1913-1926__ . _________ 278
Money rates..._ . _.____ . ____ 54, 123,

208, 289, 351, 426, 494, 603, 660 723, 774 852
National Bank of—

Condition of .. _______________ 52, 121, 206,
287, 349, 424, 492, 601, 658, 721, 772, 850
Discount rates_. ... __..__.___ 53, 122, 207,

288, 350, 425, 493, 602, 659, 722, 773, 851

Reserve requirements__..___._._____ 395

Wholesale prices—
Description of index_ . _____________ 770
Monthly_ . ______ . ____________ 58, 127, 212,
293 354, 429, 497, 606, 663, 726 77/ 855

Idaho:

Condition of all banksin__________ 381, 546, 745
Condition of national banksin_________ 547, 746
Condition of State banksin__._.____ 382, 548, 747

Deposits of member banks in, by size of

eIty o ... 893
Illinois:

Condition of all banksin__________ 381, 546, 745

Condition of national banks in_________ 547, 746

Condition of State banksin _______ 382, 548, 747
Deposits of member banks in, by size of
city 894
Imports and exports:
Acceptances based on—
Held by Federal reserve banks_. 65, 135, 223,
301, 370, 441, 519, 619, 675, 735, 786, 867
Purchased by Federal reserve banks_ _ 66,
136, 224, 302, 371, 442, 520, 620, 676, 736,
787, 868.

Ruling as to eligibility of paper____._ 860
Gold, United States, Germany, Great
Bntam, Netherlands, South Afrlca, India. 55,

124, 209, 210, 290, 352, 427, 495, 604, 661
724 775 853.
Indebtedness. (See Debt.)

Index numbers:

Automobile production, revision of .. _ ____ 562
Building contracts awarded, revision of ... 562
Bureau of Labor Statisties._____________ 59, 128,

213, 294, 354, 429, 497, 606, 663, 726, 777, 855
Business, United States_ -~ -_ 8 83,
156 255, 320, 398, 469, 565, 639, 701, 753, 835
Commodlty prices. . oo . ___ 11 86,
159, 258, 327, 405, 476, 572, 646, 708, 760 849
Cost of livin , 129,
215, 295, 356, 431, 499, 608, 665, 728, 779 857

Department —store sales and stocks_ . ____ 43,
192, 275, 332, 410, 481, 577, 651, 713, 765 847
Employment _________________________ 39, 111,

189, 272, 329, 407, 478, 574, 648, 710, 762 844
TFood prices_ . __ . _________________ 60,
215, 295, 356, 431, 499, 608, 665, 728, 779 857

Freight-car 1oadlngs revision of index.. ... 562
Manufacturing production ______________ 40, 101
Mineral production._ .. ____________.___ 40, 101
Payrolls_.__________ . __. 39, 111,
189, 272, 329, 407, 478, 574, 648, 710, 762 844
Productlon industrial _____ .. _________ 39, 110,
189, 271 328, 406, 477, 573, 647, 709, 761 843
New index numbers - - . - - 100, 170
Retail trade_________ . _______.___. 43, 114,
192, 275, 332, 410, 481, 577, 651, 713, 765 847
Security priees_._ . ____ . __________ 1() 86,

158, 257, 327, 405, 476, 572, 646, 708, 760, 842



INDEX TO VOLUME 13 939
Index numbers—Continued. Page | Investments—Continued. Puge
Wholesale prices__________________.___ 59, 128, Member banks—Continued.
213, 294, 354, 429, 497, 606, 663, 726, 777 855 On call dates, by Federal reserve dis-
Revision Of - _— oo 699 tricts . oo ____ 379, 544, 743
Wholesale trade— National banks, on call dates. - ________ 547, 746
Monthly. . ___ . __. 42,113, 191, Nonmember banks, on call dates. _. 380, 545, 744
274, 331, 409, 480, 576, 650, 712, 764, 846 State banks, on call dates. . _______ 382, 548, 747
Newindex_ . ___________________.__ 817 | Towa:
India: “Condition of all banks in__.__.____. 381, 546, 745
Bank of— Condition of national banks in._ . __._____ 746
Discount rates— Condition of State banks in..__.____ 381, 546, 745
Changesin___.________._._______ 53, Deposits of member banks in, by size of 01ty 896
122, 193, 207, 425, 493, 602, 722 | Tron and steel production:
Monthly_.___________ 53, 122, 207 288 mgland . _ .. 216, 432, 666, 858
350, 425, 493, 602, 659, 722, 773, 851 France - oo 216, 432, 666, 858 -
Cost of living and retail food prices.___ 60, 129, Germany.__ .. _____.. 217 433 667 859
215, 295, 356, 431, 499, 608, 665, 728, 779, 857 Index of .o 39, 110,

Foreign exchange rates. .. ___.___ 7,1
211, 292, 353, 428, 496, 605, 662, 725, 776 854

Gold holdlngs, 19131026 . 278
Gold imports and exports__..._________ 55, 124,
209, 352, 427, 290, 495, 604, 661, 724, 775 853

Wholesale price—
All commodities__._.___.______ 58 127, 212,

293, 354, 429, 497, 606, 663, 726, 777, 855
Description of index_ ___ ___________

Groups of commodities. ___.__._._____ 355,
430, 498, 607, 664, 727, 778, 856
Indiana:
Branch banking in.. _..____________ 317, 386, 387
Condition of all banksin._____.____ 381, 546, 745
Condition of national banks in_________ 547, 746
Condition of State banksin________ 382, 548, 747
Deposits of member banks in, by size of
Ol Y el 895
Industrial production:
Chart showing_ .. .._____ 100, 155, 171, 319, 752
Index . .. 39, 110

189, 271, 328, 406, 477, 573, 647, 709, 761 843
New index numbers - — - 0 170
Industrial statistics for England, France, Ger-
many and Canada_.___.__.______ 216, 432, 666, 858
Insurance, Federal reserve banks, cost of ..__ 107, 618
Inter-district collection system.__ . ____._____ 74,146,
246, 309, 377, 448, 526, 625, 682, 741, 793, 875
Interest payments, foreign countries to United
States. . ool 5
Interest rates:

Differentials in rates charged customers___._ 803
Discussion of . - ... __________ 557, 631, 692, 751
Kingdom of Serbs, Croats, and Slovines__. 488
Paid by member banks on deposits__.__._ 461
Reichsbank, reduction in________________ 335
(See also Discounts rates.)
“Investment securities’’ as used in McFadden
Act, regulations of Comptroller of the Cur-
rency definining__________________________ 511

Intermediate credit banks.
mediate credit banks.)
Investments:
All banks in the United States—
On call dates, by Federal reserve dis-

(See Federal inter-

triets . oo __ 378, 543, 544, 742

By States_ - . _______ 381, 546, 745
Member banks—

Chart showing_ - .. _____________ 555

Classification of . .. ___..._____._ 104, 881

Mid-year summary _ ... ._____.__ 529-535

Monthly averages of weekly figures_._. 325,
403, 474, 570, 644, 706, 758, 840

175, 271, 328, 406, 477, 573, 647, 709, 761 843
Iron ore shlpments, index of 177
271, 328, 406, 477, 573, 647, 709, 761, 843

Ttaly:
Bank of—
Annual report________._.___________ 590
Condition of - __ .. __ .. _____ 51, 120, 205,
286, 348, 423, 491, 600, 657, 720 771 849
Discount rates. .. - .. 53, 122, 207

288, 350, 425, 493, 602, 659, 722 773 851
Cost of hvmg and retail food prices. - ___ 60, 129,
215, 295, 356, 431, 499, 608, 665, 728, 779 857
Foreign exchange rates. . - 57,126,
: 211, 292, 353, 428, 496, 605, 662, 725, 776 854
Foreign trade. oo 5
Gold holdings, 1913-1926__________.___.__
Money rates . - oo oo
351, 426, 494, 603, 660, 723, 774, 852
National Institute of Fore1gn Exch ange,
reorganizationof . . ___________________
Private banks, condition of _.__________._ , 122,
207, 288, 350, 425, 493, 602, 659, 722, 173 851
Wholesale prices—
All eommodities_ _______._____ 58,127, 212,
293, 354, 429, 497, 6086, 663, 726 777 855
Descnptlon of index. -~ . 770
Groups of commodities..._.__.______ 355
430, 498, 607, 664, 727, 778, 856
Jacksonville, Fla.:

Bankers’ balances_ _ _ . _ - __ 326,
404, 475, 571, 645, 707, 759 841
Moneyratesin__ . ___________________ 142,

242 308, 324, 402, 473, 569, 643, 705, 757 839
Japan:

Bank of—

Annual report_ . _____________.____ 346
Condition of . __ _____._______ 51, 120, 205,
286, 348, 423, 491, 600, 657, 720, 771, 849

Discount rates—
Changesin_. _____.___.______.__ 193, 288
Monthi 53, 122, 207, 288,
350, 425, 493, 602, 659, 722, 773, 851
Reserve requu‘ements _______________ 395
I‘orelgn exchange rates. _ . _____.___.___ 57, 126,
211, 292, 353, 428, 496, 605, 662, 725, 776 854
Gold holdmgs, 19131926 . ____ 278
Money rates_ _ _ o ___ 54, 123,
208, 289, 351, 426, 494, 603, 660, 723, 774 852
Tokyo banks condition of , 122,
207, 288 350, 425, 593, 602, 659, 722, 773 851
Wholesale prices. ... _._______ 58, 127, 212
293, 354, 429, 497, 606, 663, 726, 77 7, 855
Description ofindex_ ... _________ 770
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Java:
- Bank of— Page
Condition of - ____ .. .___._ 52, 121, 206,
287, 349, 424, 492, 601, 658, 721 772 850
Discount rates. .-~ - 53,122, 207
288, 350, 425, 493, 602, 659, 722 773 851
Foreign exchange rates ________________ 57, 126

211, 292, 353, 428, 496, 605, 662, 725, 776 854
Gold holdmgs, 1913-1926._ . 278
Jay, Pierre, resignation of, as Federal reserve
agent at New York____ . __ . _______________
Joint-stock land banks:
As “banks” within the meaning of the Clay-

ton Act; opinion of Attorney General_- 268
Loans by . . oo 87,
159 258, 377, 448, 526, 625, 682, 741, 793 875
Kansas:

Condition of all banksin__________ 381, 546, 745
Condition of national banks in_._ .. ____ 547, 746
Condition of State banks in_______ 382, 548, 747

Deposits of member banks in, by size of
CIbY - o e 896

Kansas City, Mo.:
Bankers’ balances__ __ . . __o__ 326
404, 475, 571, 645, 707, 759, 841
Condition of member banks in—

Mid-year summary ..o 540
Weekly____ .. 68, 138, 227,
304 374, 445, 523, 622, 679, 738 790 871

Money rates i e 2,
242, 308, 324, 402, 473, 569, 643, 705, 757 839

Kentucky:
Branch bankingin_ ... _.____.__ 317, 386, 387
Condition of all banks in_ ......._. 381, 546, 745
Condition of national banks in__.__.____ 547, 746
Condition of State banksin____._. 382, 548, 747
Deposits of member banks in, by size of 207
City e

Kerosene index of production...___.__.._.__ 329,
407, 478, 574, 648, 710, 762, 844

Labor. (See Employment)
Latvia:
Bank of—
Condition of _________________ 52, 121, 206,
287, 349, 424, 492, 601, 658, 721 772 850
Discount rates - .___ 53, 122, 207

288, 350, 425, 493, 602, 659, 722 773 851
Gold holdmgs 1913-1926______ ___._____ 278
Law department. (See Rulings.)

Laws:
Eeuador_ _ . _ ... 483
Bstonia_ _ _ _ _____ o o--- 485
MecFadden Act; branch banking—
Changes in Federal reserve act and
national bank act made by__._._____ 357
Regulations of Comptroller of the
Curreney defining ““investment secu-
rities” as used in_ . _.__________._ 511
Text of - _ e 181
Study of . _ _ ...

Lead produetion. - . _____.____.._________. , 110,
177, 271, 328, 406, 477, 573, 647, 709, 761 843
Leather productlon _______________________ 40, 110
175, 271, 328, 406, 477, 573, 647, 709, 761 843
Liberty loan bonds:

Average yieldo oo . 9, 150, 157,
256, 323, 401, 472, 568, 642, 704 156 83$
Retlrement of oL 253 459 693 832

Light, heat, and power, Federal reserve banks
cost of L .. 107 618
Lignite production, German 217, 433, 667 859
Liquidations, State member banks_ 109, 668 780 861

Lithuania:
Bank of— Page
Condition of ... _____ __...._. 52, 121 206,
287, 349, 424, 492, 601, 658, 721, 772, 850
Discount rates ________________ 53, 122 207
288, 350, 425, 493, 602, 659, 722 773 851
Cha,nges A0 oo . 851
Debt to United States, payment on.______ 5
Gold holdings, 1913-1926___ . _____.______ 278
Little Rock, Ark.:
Bankers’ balanees_ _ . __ ________________ 326,
404, 475, 571, 645, 707, 759, 841
Money ratesin_ . ____________________._ 72,142,
242, 308, 324, 402, 473, 569, 643, 705, 757 839
Livestock:
Marketing of - _ _ _ . ___________________ 695
On farms, chart showing. .. ___.____..__ 166

Living, cost of __ . ________ ___________. 60, 129,
215, 295, 356, 431, 499, 608, 665, 728, 779 857
Loans:

All banks in the United States—
By States_ - - _______._._ 381, 546, 745
On call dates, by Federal reserve dis-
$rietS - o 378, 543, 544, 742
Member banks—
All banks on call dates, by Federal re-

serve districts_ . _______.__.__ 379, 544, 743
Chart showing_ - ___________________ 457
Classification of . __ . ____________ 104, 881
Reporting banks—

Mid-year summary.__________ 529-535

Monthly averages of weekly fig- 295

14

408, 474, 570, 644, 706, 758, 840

National banks, on call dates__.__.____. 547, 746
Nonmember banks, on call dates, by Fed-

eral reserve distriets. .. ______.___ 380, 545, 744

State banks, on call dates. . _______ 382, 548, 747
Loans on notes secured by adjusted service cer-

tificates:

Ruling_ __ __ - 29
Regulation M__________________________ 30
Regulation of Veterans’ Bureau-____.____. 31

Loans to brokers:
Chart showing_ . ________ . ___________
Discussion of - _____________ _- 2,456, 555, 795
Mid-year summary . __ .o
Monthly statistics, New York Stock Ex-
change____ 376, 447, 525, 624, 681, 740, 792, 874
Weekly statisties. .. o ______ 69, ‘13 9,
927, 305, 376, 447, 525, 624, 681, 740, 792 874
Locomotives, index of productlon ____________ 329
407, 478, 574, 648, 710, 762, 844
London money rates, discussion Of .o~ 630
Los Angeles, Calif.:
Bankers’ balances.. - ___.____________ 326
404, 475, 571, 645, 707, 759, 841
Branch banking in__________ ... _____. 389

Money ratesin______________._.__._. 72,142, 242,
389, 308, 324, 402, 473, 569, 643, 705, 757, 839
Louisiana:
Branch bankingin_______________ 317, 386, 387
Condition of all banksin__________ 381 546 745
Condition of national banksin_._._.____ 547 746
Condition of State banksin__.___. 382, 548 747

Deposits of member banks in, by size "of

by - o o o e 808
Louisville, Ky.:
Bankers’ balances._ - _ . _____________ 326,

Money rates in_ _ ... 42
242, 308, 324, 402, 473, 569, 643, 705, 757 839
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Page | Member bank credit—Continued. Page

Louisville & Nashville R. R. Co. ». Nashville Mid-year summary __ ___________._..___ 455, 528
Branch of Federal Reserve Bank of Atlanta; Monthly averages of weekly figures_.__.___ 3

opinion of Chancery Court of Davidson
County, Tenn., in case of; check collection
transaction. - -l
Lumber:
Exports, Canada_ . ___________
Index of production_ ______._______.__.___ 1
175, 271, 328, 406, 477, 573, 647, 709, 761 843
Machirery:
Exports, Germany____________ 217, 433, 667, 859
Imports, Canada_________.___. 217, 433, 667, 859
Mail-order houses, sales of :

505

During 1926 ___ . __ . ____ 100 |
During first half of 1927 _ - ____________. 558
Monthly_ . - __..__ 43, 114,
192, 275, 332, 410, 481, 577, 651, 713, 765, 847
Maine: .
Branch banking in. . ... ______ 317, 386, 387
Condition of all banksin__.__._.__. 381, 546, 745
Condition of national banksin._._.____ 547, 746
Condition of State banksin.__.____ 382, 548, 747
Deposits of member banks in, by size of
eIty e 899
Manufaeturing production:
NdeX - e 40, 110,

175, 271, 328, 406, 477, 573, 647, 709, 761, 843
New index numbers.. ... ... _____.__ 100, 170

Maps. (See Charts.)

Maryland:
Branch bankingin_ _.___________. 317, 386, 387
Condition of all banks in___._.._____ 381, 546, 745
Condition of national banksin________. 547, 746
Condition of State banksin__.___._. 382, 548, 747

Deposits of member banks in, by size of

Bty o e 900
Massachusetts:
Branch banking in_.___._____.______ 317, 386, 387
Condition of all banksin.________. 381, 546, 745
Condition of national banks in__.___.___ 547, 746
Condition of State banksin___.__. 382, 548, 747
Deposits of member banks in, by size of
eIty o o o oL 900
Maturities: .
Bills, certificates of indebtedness, and
municipal warrants held by Federal
reserve banks_ _____________.____ 64, 134, 221,

300, 368, 440, 518, 616, 674, 733, 784, 866
Bills discounted by Federal reserve
banks_ . ____ o _____ 66, 136,
224, 302, 371, 442, 520, 620, 676, 736, 787 868
McFadden Act:
Changes in Federal reserve act and national

bank actmadeby_ _ . . ... 357
“Investment securities’”” as used in, regu-

lations of Comptroller of Currency de-

fining _ _ _ 511
Study of branch banking.____._ 315-318, 384-389
Text of o

M Garrah, Gates W., appointed Federal re-
serve agent at New York
Statement of Federal Reserve Board re-
gardin
Meat, wholesale tradec _ __ __ oo _ ...
191, 274, 331, 409, 480, 576, 650, 712, 764 846

Member bank call report __________ 229 449 683 876
Member bank credit: 156
_________________________ ,

Chart showing
320, 398, 469, 565, 700, 753, 835
Discussion of ____._______ 1, 151, 313, 394, 455, 555

25,
403, 474, 570, 644 706, 758, 840
465

Member banks:
Balances due from foreign banks__._____.
Bankers’ balances. (See Bankers’ bal-
ances.)
Borrowings at Federal reserve banks,
monthly averages of weekly figures._ ... 325,
3, 474, 570, 644, 706, 758, 840
Changes in membershlp in Federal reserve
system.____ . 178, 635
Classification of loans and investments_ . 104 881

Condition of—
152, 229-239,
396, 449-453, 634, 683-687, 829 876-886

Chart showmg _____________________ 153
On call dates, by Federal reserve dis-
triets_ . __. 379, 544, 743
Reporting banks in Federal reserve
bank cities—
Mid-year summary...____..._. 536-541

Weekly_ . __________ 68, 138, 227, 304,
374, 445, 523, 622, 679, 738, 790, 871
Reporting banks in leading cities—
Mid-year summary . ....__.__ 529-535
Weekly 67, 137, 225, 303,
372, 443, 521, 621, 677, 737, 788, 869

Deposits, time and demand. (See Deposits.)

Earnings and dividends of State bank
members. .. __ ... 383, 794
Earnings and expenses of .. . oo 2
460463, 830, 882-885

Investments, monthly averages of weekl

figures._ .. 325, 403, 474, 570, 644, 706, 758, 840
Loans and mvestments, classification of __ 104 881
Loans, monthly averages of weekly figures__ 325
403 474, 570, 644, 706, 758, 840

Loans, investments, and depos1ts, chart

showing_ . ___ __ . . ______._. 396
Loans to brokers in New York City— ’
Chart showing . oo ooee o 2, 555
Discussion of - . _ . ____._... 2, 456, 555
Mid-year sUmMmary -« e.oeooeomeooo__ 542
Weekly . 69, 139, 227,

305 376, 447, 525, 624, 681, 740 792 874
Number accommodated through dis-
count operations. . ___.__ 66, 136, 224, 302,
371, 442, 520, 620, 676, 736, 787, 868
Numberof._ . .. ... 66, 136 178 224
302, 371, 442, 520, 620, 636, 676 736 787 868
Number on par lisbo oo
246, 309, 377, 448, 526, 625, 682, 741, 793 875
Reserve balances, monthly averages of
weekly figures. - - _ . o _______.__ 325,
403, 474, 570, 644, 706, 758, 840
Reserve position_ . ________.__ 231, 452 686 879
State banks—
Branches located within corporate
limits; ruling_ - o __ 500
Earnings, expenses, and dividends.. 383, 794
Membership in Federal reserve system; changes
178, 466, 635
Metals, wholesale prices. - .- _woon___ 11, 86,
159, 258, 327, 405, 476, 572, 646, 708, 760, ‘842

Mexico, forelgn exchange rAbeS . - o 57,
211, 292, 353, 428, 496, 605, 662, 725, 776 854
Michigan:
Branch banking in_____.._________ 317, 386, 387
Condition of all banks in__________ 381, 546, 745
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Michigan—Continued. Page
Condition of national banksin_________ 547, 746
Condition of State banks in________ 382, 548, 747
Deposits of member banks in, by size of

CIbY - - oo 801

Mid-year review of banking developments.____ 4
458, 527-542
Mineral production:

0, 110,
175, 271, 328, 406, 477, 573, 647, 709, 761 843

New index numbers . - .- . ___ 0, 170
Minneapolis, Minn.:
Bankers’ balances. .. . ______._________ 326,

404, 475, 571, 645, 707, 759, 841
Condition of member banks in—

Mid-year summary_ - ___._______.__ 540
Weekly _ e 68, 138, 277,
304, 374, 445, 523, 622, 679, 738, 790 871

Money ratesin._ _________________..__.__ 72, 142

242, 308, 324, 402, 473, 569, 643, 705, 75( 839

Minnesota:
Branch bankingin_ ______________ 317, 386, 387

Condition of all banksin__________ 381, 546, 745
Condition of national banksin_________ 547, 746
Condition of State banksin____.___ 382, 548, 747

Deposits of member banks in, by size of

Ity o 902
Mississippi: .
Branch bankingin_________._____ 317, 386, 387
Condition of all banksin__________ 381, 546, 745
Condition of national banks in._.______. 547, 746
Condition of State banksin_______ 382, 548, 747

Deposits of member banks in, by size of

ey . oo 903
Missouri:

Condition of all banksin__________ 381, 546, 745

Condition of national banksin_________ 547, 746

Condition of State banksin_______ 382, 548, 747
Deposits of member banks in, by size of

ciby ... 903
Money in circulation:
Brazil ___ . 194
Chart showing_ . _ - ____________ 322,
400, 471, 567, 641, 703, 755, 800
Diseussion of - _ . ____-_____ 149
France_ - . .o oo 197
Ttaly s 590
Poland. ____ . 342
United States—
Monthly . _____________ 74, 146, 246,

309, 322, 400, 471, 567, 641, 703, 755, 837

Revised figures, 1922-1927_._ ________ 800
Money rates:
Chart showing. . ______________ 9, 150,

157, 255 323, 401, 472, 568, 642, 704, 756 838
Differentials in rates charged customers.. . 803
Discussion of . _ _____._____.__ 3, 150, 193, 557, 627
Foreign eountries__ ... ______.________ 54, 123,
208, 289, 351, 426, 494, 603, 660, 723, 774, 852
In Federal reserve bank and branch cities. 72, 142,
242, 308, 324, 402, 473, 569, 643, 705, 757, 839
In international centers, chart showing.___ 751
Foreign countrles, discussion of___.___._.__ 193
In New York City._ oo . __________ 9, 150,
157, 256, 323, 401, 472, 568, 642, 704, 756 838
In New York and London_ - . 6!

Chart showing .. ___._______ 631

Study of . e 803
Montana:

Condition of all banksin__________ 381, 546, 745

Condition of national banks in_._______ 547, 746

Montana—Continued. Page
Condition of State banks in..______ 382, 548, 747
Deposits of member banks in, by size of city. 904

Municipal warrants:

Maturity distribution._____ 64, 134, 674, 733, 784

Open-market purchases by Federal reserve
banks_ . _____ 66, 136,
224, 302, 371, 442, 520, 620, 676, 736, 787, 868

Music chain stores; sales of:

During first half of 1927 . 558
Monthly 43, 114,
192 275, 332, 410, 481, 577, 651, 713, 765 847
Nashville Branch of Federal Reserve Bank of
Atlanta, Louisville and Nashville Railroad
Company ».; opinion of Chancery Court of
Davidson County, Tenn., in case of; check
colleetion transaction ... ________.____._____

Nashville, Tenn.:

Bankers’ balances_.___________.._________ 326,
404, 475, 571, 645, 707, 759, 841

Branch bankingin .. _________ 389
Money ratesin.___________._____.______. 72, 142,
242, 308, 324, 402, 473, 569, 643, 705, 757 830

National bank notes, circulation_ . ___.__ 74, 146,

246, 309, 322, 400, 471, 567, 641, 703, 755 837
National bank act changes in, made by Me-

Fadden Act___ .. 358
National banks:
Branch banking_ .. _____________ 317, 384—389

Charters issued to. __ . ______ . _________
109, 188, 270, 363, 435, 512, 668, 729, 780, 861

Clas51ﬁcat10n of Ioans a,nd 1nvestments 104, 881
Condition of . _____.__.___.__._ 230, 450, 684, 877
Earnings and expenses_ ______________. 552, 884
Fiduciary powers granted to____________ 36, 109,
187, 270, 363, 435, 512, 612, 668, 729, 780 861
Numberof . __________________________ 635
Nebraska:

Branch bankingin. ______._______ 317, 386, 388

Condition of all banksin._________ 381, 546, 745
Condition of National banks in_________ 547, 746
Condition of State banksin._______ 382, 548, 747
Deposits of member banks in, by size of
Gty o el. 905
Netherlands:
Acceptances, regulations governing eligi-
bility of paper________________________ 597
Bank of—
Annual report_._ . _ . __________.__ 596
Condition of .___ . ____________ 52, 121, 206,

287, 349, 424, 492, 601, 658, 721, 772, 850
Discount rates—

Changes in_.______________.____ 773
Monthly _____________ 53, 122, 207, 288,
350, 425, 493, 602, 659, 722, 773, 851
Reserve requirements....._._____

Cost of living and retail food prices___ . ___ 60, 129
215, 295, 356, 431, 499, 608 665, 728, 779 857

Credit condltlons, "discussion of o _-_ 750
Discount rates, diseussion of ___________.__ 750
Foreign exchange rates. _ . _____________ 57,126,

211, 292, 353, 428, 496, 605, 662, 725, 776 854
Gold lmports and exports ________________ 125,
210, 291, 352, 427, 495 604, 661, 724, 775, 853
Gold holdmgs, 19131926 ___._ 278
Money rates_ .~ ___._. 54,123,
208, 289, 351, 426, 494, 603, 660, 723, 774 852
Wholesale prices—
Monthly. 58, 127, 202,
293, 354, 429, 497, 606, 663, 726, 777, 855
Deseription of index__.___.______.____ 770
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Page
381, 546, 745
547, 746

Nevada:
Condition of all banksin______._.__
Condition of national banksin_________
Condition of State banksin_.______

Deposits of member banks in, by size of city 906
New Hampshire:
Branch banking in______________________ 386
Condition of all banksin__________ 381, 546, 745
Condition of national banks in_ _.______ 547, 746
Condition of State banksin.___.____ 382, 548, 747
Deposits of member banks in, by size of city 907
New Jersey:
Branch bankingin._._____._______ 317, 386, 388
Condition of all banks in___._______ 381, 546, 745
Condition of national banksin______... 547, 746
Condition of State banksin___.____ 382, 548, 747
Deposits of member banks in, by size of mty 907
New Mexico:
Condition of all banksin._.____._.___ 381, 546, 745
Condition of national banksin_________ 547, 746
Condition of State banksin ___.____ 382, 548, 747
Deposits of member banks in, by size of city 908

New Orleans, La.:
Bankers’ balances_ - . - _______________ 326,
404, 475, 571, 645, 707, 759, 841
Branch bankingin ... __________ 89
Money ratesin__ . _ . _______
242, 308, 324, 402, 473, 569, 643, 705, 757 839
Newsprint productlon, "Canada. - __ - 217 433 667 859

New York:

Branch banking in________________ 317, 386, 388
Condition of all banksin___.____.__ 381, 546, 745
Condition of national banksin_________ 547, 746
Condition of State banksin________ 382, 548, 747
Deposits of member banks in, by size of city 909

New York City:
Bankers’ balances_ - __ . _________________ 326,
404, 475, 571, 645, 707, 759, 841
Branch bankingin______________________ 389
Condition of member banks in—
Mid-year summary _ ... __._______ 536
Weekly 68, 138, 227,
304 374, 445, 523, 622, 679, 738 790 871
Loans to brokers by member banks in___ 69, 139
227, 305, 376, 447, 525, 624, 631, 740, 792 874
Money rates in_:.o .. 72,142,
242, 308, 324, 402, 473, 569, 643, 705, 757 839
New York Stock Exchange
Brokers’ loans. (See Brokers, loans to.)
Stock transactions..__ ... _____________ _10, 86,
158, 257, 827, 405, 476, 572, 646, 708, 760, 842

New Zealand:

Gold holdings, 1913-1926_______________.
Retail food price. _ .. _________________
215, 295, 356, 431, 499, 608, 665, 728, 779 857

Who]esale prices—
Monthly 58, 127, 212,
293 354, 429, 497, 606, 663, 726 777 855
Descrlptlon of index— -~ 770
Nonferrous metals, index of produetion_.____ 39,110,
175, 271, 328, 406, 477, 573, 647, 709, 7b1 843

Nonmember banks:

Branch banking_ ... _______ 317, 384-389
Condition of, on call dates_________ 380, 545, 744
Number on par list_ .. __ .. __________ 74, 146,

246, 309, 377, 448, 526, 625, 682, 741, 793 875

North Carolina:
Branch banking in________________
Condition of all banksin____._._____
Condition of national banksin_________

317, 386, 388
381, 546, 745
547, 746

382, 548, 747

North Carolina—Continued. Page
Condition of State banksin__.______ 382, 548, 747
Deposits of member banks in, by size of

eIty e l__oi_.x 910

North Dakota
Condition of all banksin.____.____ 381, 546, 745
Condition of national banksin.._______ 547 746
Condition of State banksin._______ 382, 548 747
Deposits of member banks in, by size of

Gty 910

Norway:

Bank of—
Condition of ._____ . ____._, ... 52, 121, 206,
287, 349, 424, 492, 601 658, 721 772 850
Discount rates.. .. 53, 122 207

288, 350, 425, 493, 602, 659, 722 773 851
Reserve requlrements _______________ 395
Cost of living and retail food prices. . ___
215, 295, 356, 431, 499, 608, 665, 728, 779 857
Foreign excha,nge rates . oo _ 57, 126,
211, 292, 353, 428, 496, 605, 662, 725, 776 854
Gold holdlngs 1918-1926.__________.___ 278
Joint-stock banks, condition of . _ . _.___
207, 288, 350 425, 493, 602, 659, 722, 773 851
Wholesale prices—
Monthly . oo oo ___ 58, 127, 212,
293 354, 429, 497, 606, 663, 726 777 855
Descrlptlon of inAex— oo 770
(See Federal reserve bank notes; Fed-
National bank notes;

Notes.
eral reserve notes;
Treasury notes.)

Oats, crop estimates_ _____________.._._____. 694

Ohio:

Branch banking in- ... .__._____ 317, 386, 388
Condition of all banksin___._______ 318, 546, 745
Condition of national banksin______.___ 547, 746
Condition of State banksin_...____ 382, 548, 747
Deposits of member banks in, by size of

eIty o e 911
01il, produetion of - - ___________________ 329,
407, 478, 574, 648, 710, 762, 844
Oklahoma:
Condition of all banksin__________ 381, 546, 745
Condition of national banksin_________ 547, 746
Condition of State banksin.__.._.___ 382, 548, 747
Deposits of member banks in, by size of
eIty . 912
Oklahoma City, Okla.:
Bankers’ balances_ - ... .______ 326,

Money ratesin_ . ____ . ____________._
242, 308, 324, 402, 473, 569, 643, 705, 757 839
Omaha, Nebr.:
Bankers’ balances_ .. .. _.._. 326,
Money ratesin_ . _ . .___.
242, 308, 324, 402, 473, 569, 643, 705, 7“7 839_
Open-market operatlons of Tederal reserve 6, 136, ‘

66,
224, 302, 371, 442, 502, 620, 676, 736, 787 868
Opinions of courts (See Court oplmon\)
Oregon:

Branch banking in_______________. 317, 386, 388

Condition of all banksin__________ 381, 546, 745
Condition of national banksin._.__.___. 547, 746
Condition of State banksin.__.____ 382, 548, 747

Deposits of member banks in, by size of mty 913
Paper and printing, index of production______ 40, 110,
175, 271, 328, 406, 477, 573, 647, 709, 761 843

Par clearance htlgatlon (bee Clearmg and col-

lection.)
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Page
Par list, number of bankson.___ ... __.____ 74, 146,
- 246, 309, 377, 448, 526, 625, 682, 741, 793, 875

Parry, Carl E., appointed assistant director of

division of research and statistics__._____.___ 81
Pay rolls:

Chart showing._ __._._______. 7, 78, 254, 638, 700

Index of . . 40, 111,

189, 272, 329, 407, 478, 574, 648, 710, 762 844
Pennsylvania:
Branch bankingin__.______._______ 317, 386, 388
Condition of all bavksin__________ 381, 546, 745
Condition of national banksin._____.___ 547, 746
Condition of State banksin________ 382, 548, 747
Deposits of member banks in, by size of city 914
Permits, building, issued 41, 112,
P 190, 273, 330, 408, 479, 575, 649, 711, 763 845
eru;

Bank of—

Condition of __________.-_.____ 52,121, 206,
287, 349, 424, 492, 601, 658, 721 772 850
Discount rates. . - oo 53, 207,

288, 350, 425, 493, 602, 659, 722 773 851

Reserve reqmrements ________________
Foreign exchange rates_ . .. _.____

211, 292, 350, 428, 496, 605, 662, 725, 776 854

Gold holdmgs, 19131926 _____ 278

Wholesale prices_ . ____ e __

212, 293, 354, 429, 497, 606, 663, 726, 777 855

Descrlptlon of index_ oo 770
Petroleum:

Imports, Canada_.______..___ 217, 433, 667, 859

Index of preduction__.__ . __ o o.____ 39, 110

177, 271, 328, 406, 477, 573, 647, 709, 761 843
Philadelphia, Pa.:
Bankers’ balances— - - - - ____ 326,
. : 404, 475, 571, 647, 707, 759, 841
Branch banking in_.______ . ___________ 389
Condition of member banks—
Mid-year summary . - oo oo ____ 537
Weekly. 68, 138, 227,
304 374, 445, 523, 622, 679, 738 790 871
Money ratesin__ _ .. __ ccc ..
242, 308, 324, 402, 473, 569, 643, 705, 757 839
Pig-iron produetlon _________________________ 39,
110, 329, 407, 478, 574, 648, 710, 762, 844
Pittsburgh, Pa.:

Bankers’ balances— - .- _____ 326,
404, 475, 571, 645,707, 759, 841
Money rates in____ . _______..__ 72, 142 242

308, 324, 402, 473, 569, 643, 705 757 839

Poland:
Bank of— .
Annual report____._________________ 340
Condition of .. . oo 52, 121, 200,

287, 349, 424, 492, 601, 658, (21 772 850
Discount 1ates——
Changes in_.____. 53,193, 207, 288, 425
Monthly 53, 122 207 288,
350, 425 493, 602, 659 722 773 851
Reserve requlrements _______________
Cost of livin 0, 129,
e 215, 295, 356, 431, 499, 608, 665, 728, 779 857
Currency and bankmg reform in.__ - _ 767
Debt to United States, payment on_______
Foreign exchange rates_ ... ._._.___. 57, 126,
211, 292, 353, 428, 496, 605, 662, 725, 776 854
Gold holdlngs 10131926 . __ 278
Wholesale prices—
Description of index. ... .. __.._ 770
Monthly 58,127, 212,
293, 354 429, 497, 606, 663, 72b, 777 855

Poland—Continued.
Zloty exchange, buying rates in New York,
chart showing_ . . . ____.__
Portland, Oreg.:
Bankers’ balances. .- - - o ——— - ____ 326,
404, 475, 571, 645, 707, 759, 841

Page
768

Money rates in_ o ______.__ 72, 142,
242, 308, 324, 402, 473, 569, 643, 705, 757 839
Portugal:
Bank of—
Condition of - _ oo 52, 121, 206,

287, 349, 424, 492, 601, 658, 721, 772 850
Discount 18t - - —__ 53, 207,
288, 350, 425, 493, 602, 659, 722 773 851

Foreign exchange TABOS oo oo 57,126,
211, 292, 353, 428, 406, 605, 662, 725, 776, 854

Gold holdings, 1913-1926.. .. ________ 278
Postage, Federal reserve banks, cost of ___._. 107, 618
Potash, production, Germany___..._ 217, 433, 667, 856
Potatoes, crop estimates_ . .. _______ 694
Prices:

Agricultural—

Chart showing . oo _________ 312
Discussion of - oo 689
Cotton, chart showing . . _ ..o ____. 264

Course of commodity prices, 1922-1927___ 696

Discussion of. 79, 311, 689, 696
Food, retail, in principal countries.. 60, 129, 215,
290, 356, 431, 499, 608, 665, 728 779 857
Index of, revision of . - o e 696
Security 10, 86, 158,
257 327 405, 476, 572, 646, 708, 760 842
Wholesale—

Bureau of Labor Statisties index—
Description of index_ .. _________ 769
Monthly 59, 128, 213, 294,

354 429, 497, 606, 663 726 777 855

Chart showmg course of .. 312 697

Commodity 1, 86, 158,
257, 327 405, 476, 572, 646, 708, 760, 842

England, Sweden, and Switzerland,

chart showing__ . ________________

Index of, revision of - - _ __ . _ . _.___._

Principal countries—

Deseription of index_________.__. 769
Monthly . __..____.__ 58,127, 212, 293,
354 429, 497, 606 663 726 777 855
Printing and stationery, Féderal reserve banks,
cost of 107, 618

Profit and loss account of Federal reserve banks. 108
Production:
Chart showing_ .. ... _.. 77

Discussion of

110
189, 271, 328, 406, 477, 573, 647, 709, 761 843
New index numbers 0 170

Railway statistics:

anada . _ _______________.____ 217, 433, 667, 859
England . - _. 216, 432, 666, 858
Franee_ - _____________..__.___ 216, 432, 666, 858
Germany._ . ____ ... 217, 433, 667, 859

Rates:
Charged on discount and open market oper-
ations

6, 136,
224, 302, 371, 442, 520, 620, 676, 736, 787 868
Discount, (See Discount rates. )
Earnings of Federal reserve banks... 65,135,223,
301, 370, 441, 519, 619, 675, 735 786 867
Money. See (Money rates)
Receivelj, power to act as. (See Fiduciary pow-
ers.
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Rediscounts and bills payable: Retail trade: Page
All banks in the United States— Page During first half of 1927_ ___ _____.__..__.__ 558
On call dates, by Federal reserve dis- In1926______._____. 97

F e 378, 543, 544,742 Index f _____________________________
By States_ . o oo 381,.546, 745 192, 275, 332, 410, 481, 577, 651, 713, 765 847
Redli(/:[ounlgs agd 113{1118 payalllolg . 270, 544 743 Retail stocks__ ..o ____________.___.___ 79

ember banks, on call dates.__.__. 9,5 .

National banks, on call dates. - .______ 547, 746 | Review of lti’g gﬁl‘i}ng‘l‘f 391, 455, 555, 637 630, 749, 77975

Nonmember banks, on call dates. .. 380, 545, 744
State banks, on call dates_ ________ 382, 548, 747
Registrar of stocks and bonds. (See Fiduciary
powers. )
Regulations of the Federal Reserve Board:
Regulation K—Foreign banking corpora-
tions organized under section 25a of the

Federal reserve act. . _____________._. 501
Regulation M—Notes secured by adjusted
service certificates. ... ___________ 30
Reichsbank, German. (See Germany.)
Rent, Federal reserve banks, cost of . . _____._ 107, 618
Repairs, Federal reserve bank buildings, cost
Of & o e 107, 618
Reparation payments, agent general for, report
Of - e 4, 579
Reserve cities, condition of member banksin_.. 230,
450, 684, 877
Reserve position of all member banks__._._.. 231
452, 686, 879
Reserve requirements:
Banco Central del Ecuador_____._________ 484
Eesti Pank, Estonia_ . ... _____ 485
Foreign central banks_ ... _____._ 394
Reserves:
Against special savings accounts; ruling. . 609
Federal reserve banks, daily averages__.__
130, 218, 296, 369, 440, 518, 617, 674, 734

785, 866.
Gold, principal countries, 1913-1926.___ 276-278
Member banks—
Mid-year summary._ .- _______._._ 529, 536
Monthly averages of weekly figures. . 325
403, 474, 570, 644, 706, 758 840
Resolution of Federal Reserve Board re Cuban
AZENCIeS oo o oo 188
Resources and liabilities:
All banks in the United States—
On call dates, by Federal reserve dis-

triets_ _ o 378, 543, 544, 742
By States. _ .o ________ 381 546 745
Federal reserve banks, weekly . _._______ 61, 130

218, 296, 364, 436 513, 613 669, 730, 781 862
Member banks-—
Al banks. o ccocommeo oo 152, 219-239,
396, 449-453, 634, 683—687, 829, 876-880
National banks._._...._._ 230, 450, 684, 877
On call dates, by Federal reserve dis-
triets. oo 379, 544, 743, 876
Reporting banks in Federal reserve
bank cities—
Mid-year summary_ ... __.__ 536-541
Weekly 68, 138, 227, 304,
374, 445, 523, 622, 679, 738, 790, 871
Reporting banks in leading cities—~
Mid-year SUIMMATY - - eee D e 529-535
67, 137, 225, 303,
72 443, 521, 621, 677 737 788, 869
State banks. ... ________ 230 450 684 877
National banks, on call dates, by States_ 547 746
Nonmember banks, on call dates, by Fed-
eral reserve distriets_ . __________ 380, 545, 744
Retail food prices, principal countries___.____ 60, 129,
215, 295 356, 431, 499, 608, 665, 728, 779 857

Revision of figures for gold stock and money in

eireulation. oo 800
Revision of wholesale trade index__ . ___._..._ 817
Revision of wholesale prlce index..._wolooo- 699
Rhode Island:

Branch banking in_ _ _____________ 317, 386, 388
Condition of all banks in..._._..___ 381, 546, 745
Condition of national banks in________. , 746
Condition of State banks in.______ 382, 548 747
Deposits of member banks in, by size o

CIY o e 914

Richmond, Va.:
Bankers’ balances._ _ _ ____________.__.__.
404, 475, 571, 645, 707, 759, 841
Condition of member banks in—

Mld—year SUDNIMATY o e s mme 538
Weekly oo e 68, 138, 227,
304 374, 445, 523, 622, 679, 738 790 871

Money ratesin_ ..o .. _____ 72, 142

242, 308, 324, 402, 473, 569, 643, 705, 757 839

Rulings of the Federal Reserve Board, law de-
partment:

Acceptances growing out of transactions
involving the importation or exportation
of 200dS. o -

Adjusted service certificates, loans to vet-
erans on—

Act authorizing Veterans’ Bureau to
make loans direet___ . ____.________
Regulation M__ . ...

Baznzk examiner, loan to; violation of section

860

269
29, 30

609
Branches of State member banks, location

within corporate limits____ .. ______.__. 500
Comptroller of the Currency, regulations of,

defining “investment securities”’ as used

in McFadden Aeb. - o . .__
Court opinions—

Chancery Court of Davidson County,
Tenn., in case of Louisville & Nash-
ville Railroad Co. ». Nashville
Branch of the Federal Reserve
Bank of Atlanta; check collection
transaction ... ___.____

Supreme Court of Texas relative to
trade acceptance form__________.__.

“Investment securities” as used in Me-
Fadden Act, regulations of Comptroller
of the Currency defining_.____.________

Joint-stock land banks as “banks’ within
the meaning of the Clayton Act;
opinion of Attorney General . ____.____

McFadden branch banking act— :

Changes in Federal reserve act and
national bank act made by___.__._-

Text of e o o e

Savings accounts, special, reserves against.
Trade acceptance form; decision of Su-
preme Court of Texas relative to__..____
United States Supreme Court, decision of,
upholding constitutionality of section 9

511

505
510

511
268

3567
609
510

of the Federal reserve act. - . _____ 434

181
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Rumania: Page
Foreign exchange rates_._.____________ 57, 126,
211, 202, 353, 428, 406, 605, 662, 725, 776, 854

Gold holdings, 1913-1926________________ 278

National Bank of—
Annual report_____________________. 717
Condition of . _ _______________ 52, 121, 206,
287, 349, 424, 402, 601, 658, 721, 772, 850
Discount rates_________._____.__ 53, 122, 207,
288, 350, 425, 493, 602, 659, 722, 773, 851

Russia:

‘Foreign exchange rates_._.___.__________ 57,126,

211, 292, 353, 428, 496, 605, 662, 725, 776, 854

Gold holdings, 1913-1926___._____________ 278
Retail food prices._ . __________________ 60, 129
215, 295, 356, 431, 499, 608, 665, 728, 779 857
State bank of—
Condition of_______.___________ 52, 121, 206,
287, 349, 424, 492, 601, 658, 721, 772, 850
Discount rates..____._________ 53, 122, 207,
288, 350, 425, 493, 602, 659, 722, 773, 851
Reserve requirements_ .. ___________ 395
Wholesale prices—
Monthly_ _____ . _.__ 58, 127, 212,

293 354, 429, 497, 606, 663, 7"6 777 8553
Descrlptlon of index_ . ___ 770
St. Louis, Mo.:
Bankers’ balances. _________ . __._____ 326
404, 475, 571, 645, 707, 759, 841
Condition of member banks in—

Mid—year SUMIOATY - - - e e 539
Weekly. . __ . __________ 68, 138, 227,
304 374, 445, 523, 622, 679, 738 790 871

Money ratesin____.___._______________ 72,142,

242, 308, 324, 402, 473, 569, 643, 705, 757 839

Salaries, Federal reserve banks_ . ___ 07 618
Salt Lake City, Utah:

Bankers’ balances. . __ . _______________._ 326,

404, 475, 571, 645, 707, 759 841

Money ratesin_ ______ . _____..__._._ 2, 142,

242, 308, 324, 402, 473, 569, 643, 705, 757 839

San Antonio, Tex.:
Bankers’ balances ________ 571, 645, 707, 759, 841

Branch Federal reserve bank estabhshed

in e 154, 557

Money ratesin_______________ 643, 705, 757 839
San Franeisco, Calif.:

Bankers’ balances ______________________ 326,

404, 475, 571, 645, 707, 759, 841
Branch banking in_______ . _________.__. 389
Condition of member banks in—

Mid-year summary___________.______ 541
Weekly_ __ . __. 68, 138, 227,
304 374, 445, 523, 622, 679, 738 790 871

Money rates in_ . _ _ _________________ 72, 142,

242, 308, 324, 402, 473, 569, 643, 705, 757 839
Savings accounts spe01a1 reserve agamst rulmg_ 609
Seattle, Wash.
Bankers’ bala.nces ______________________

Money rates in_ ___ _ . __________.__
142, 242, 308, 324, 402, 473, 569, 643, 705, 757
839,
Security issues, flotation of, discussion of .__.__ 556
Security loans (brokers’ loans)
Chart showing_ - oo __.__
Discussion of - - __ ... .. ...
Security prices_ . _ ... ___ O
158, 257, 327, 405, 476, 572, 646, 708, 760, 842

Serbs, Croats, and Slovenes, National Bank of:  Page
Annual report. . - ____________________ 487
Condition of - __________________.__ 52,121,

206, 287, 349, 424, 492, 601, 658, 721, 772 850

Sheep slaughtered index of 39,

110, 329, 407, 478, 574, 648, 710, 762, 844
Shipbuilding, index Of oo 329,
407, 478, 574, 648, 710, 762, 844

Ships cleared:

England.___________________ 216, 432, 666, 858
Franee_ - ___.________._._ 216, 432, 666, 858
Germany._____________.___.__ 217, 433, 667, 859

Shoe chain stores, sales of:

During first half of 1927___ ____________. 5338
Monthly - - oo 43, 114,
192, 275, 332, 410, 481, 577, 651, 713, 765, 847

Shoes:
Index of produetion___ . _ . ___________ 40, 110,

175, 271, 328, 406, 477, 573, 647, 709, :61 843

Wholesale trade. .ol 113,

- 191, 274, 331, 409, 480, 576, 650, 712, 764 846
ilk:

Manufactures, index of . . _ __ __._________ 329,
407, 478, 574, 648, 710, 762, 844
Raw, imports, France.._..____ 216, 432, 666, 858
Silver:
Coin and certificates, circulation. . _ . ___ 74, 146,
246, 309, 322, 400 471, 567, 641, 703, 755, 837
Imports and exports ___________ 56 125 210 291
Index of produetion___________________ 40, 11 0,
177, 271, 328, 406, 477, 573, 647, 709, 761 843
South Africa:
Cost of living and retail food prices_____ 60, 129,
215, 295, 356, 431, 499, 608, 665, 728, 779, 857
Gold holdings, 1913-1926__ . _ _ ___.__.____ 27¢
Gold imports and exports_ . _____._______ 12!
210, 291, 352, 427 495, 604, 661, 724, 775, 853
Reserve Bank of—
Condition of _________________ 52, 121, 206,
287, 349, 424, 492, 601, 658, 721, 772, 850
Discount rates—
Changes in ... ____._.___ 773
Monthly 53, 122, 207, 288,
350 425, 493, 602, 659 722 773 851
‘Wholesale prices. .. _____._____ 127, 212
293, 354, 429, 497, 606, 663, 726 777 855,
Descnptlon of indeX- oo 770
South Carolina:

Branch banking in_______________ 317, 386, 388
Condition of all banks in__..____.___ 381, 546, 745
Condition of national banksin_________ 547, 746
Condition of State banks in..______ 382, 548, 747

Deposits of member banks in, by size of

CIby . .- 915
South Dakota:
Condition of all banksin__.______. 381, 546, 745
Condition of national banksin.___._____ 547, 746
Condition of State banks in______.__ 382, 548, 747
Deposits of member banks in, by size of
R A 916
Spain:
Bank of—
Condition of ._________________ 52,121, 206,
287, 340, 424, 492, 601, 658, 721, 772, 850
Discount rates . ______________ 53,122, 207,
288, 350, 425, 493, 602, 659, 722, 773, 851
Reserve requirements_______________ 395
Cost of living___ - ______________ 60, 129,

215, 295 356, 431, 499, 608, 665, 728, 7(9 857
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Spain—Continued. Page
Foreign exchange rates.._____ . _._______ 57,126,
211, 292, 353, 428, 496, 605, 662, 725, 776 854
Gold holdmgs, 19131026 . ___._ 278
Spokane, Wash.
Bankers’ balanees_ ___._________________ 326,
404, 475, 571, 645, 707, 759, 841
Money ratesin_ ... ______.____ 72,142,
242, 308, 324, 402, 473, 569, 643, 705, 757 839
Spain:
Wholesale prices—
Monthly .. _____.____________ 8, 127, 212,
293 354, 429, 497, 606, 663, 726 777 855
Descrlptlon of index_ .. ____.__ 770
State member banks:
Branches of, location within corporate
limits, ruling on. . .. _________ 500
Classification of loans and investments.. 104, 881

Condition of .. ________._____ 230, 450, 684

Earnings, expenses, and dividends._____ 383, 794

Numberof .. ________________________. 635
State banks:

Admitted tosystem__ . ________________ 36, 109,

187, 270, 363, 435, 512, 612, 668, 729, 780, 861
Branch banking__________________ 317, 384-389
Condition of, on call dates.____ 382, 548, 747, 877
Number in system__._.________________ 36, 109,
187, 270, 363, 435, 512, 612, 668, 729, 780, 861
Statistical work of the Federal Reserve Boatrd_~ 464
Steel production, index of .__________.______
175, 271, 328, 406, 477, 573, 647, 709, 761 84o

Stocks:
Agricultural commodities. ... ____._____.__ 79
Gold in the United States_ _ .. ___________ 800
Industrial commodities. ___ ... ___________ 81

Wholesale firms . ______.________________ 79
Stocks, industrial and railroad, prices of _______ i1,
86, 158,257, 327, 405, 476, 572,646, 708, 760, 842
Straits Settlements forelgn exchange rates_ _ 57, ]26
211, 292, 353 428, 496, 605, 662, 725 776 854
Street loans. (See Brokers’ loans)

Sugar meltings, index of . _ . ______________ 110,
329, 407, 478, 574, 648, 710, 762 854

Supreme Court of Texas, opinion of relative
to trade acceptance form_ __.____._________ 510

Supreme Court of United States, opinion of,

upholding constitutionality of sectlon 9 of
Federal reserve act_ _______________l______ 434
Surplus account, Federal reserve banks________ 108
Suspensions, bank . .____ 21, 95, 168, 267,
333, 411, 482, 578, 652, 714 766 848

Sweden:

Bank of—
Condition of __. . _ ... _________ 52,121, 206,
287, 349, 424, 492, 601, 658, 721 772 850
Discount rates_ - . _.____ 3, 122 207
288, 350, 425, 493, 602, 659, 722 773 851
Changes in_ Ll 350
Reserve requirements_______________ 395
Costof living . ___ .o ________. 60, 129,
215, 295 356, 431, 499, 608, 665, 728, 779 857
Foreign exchange ateS - oo 57, 126

211, 292, 353, 428, 496, 605, 662, 725, 776 854
Gold holdlngs 10131926 . _____ 278
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Annual report. . ________________ 201
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288, 350, 425, 493, 602, 659, 722 773 851
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Open-market purchaees by Federal reserve
banks_ _ . .l _._______________ 66, 136, 224,
302, 371, 442, 520, 620, 676, 736 787 868

498, 607, 664, 727, 778 856 Traveling expenses, Federal reserve banks.__ 107, 618
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