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REVIEW OF THE MONTH

Industry and trade in the United States,
which experienced recession in the late months
of last year, have become con-
Growth in in- siderably more active since that
dustry an
trade. time, with the consequence that
by the end of the first quarter
commodities in general were being produced
and distributed in about the same volume as
a year ago. The output of manufactures in-
creased rapidly during the quarter from an
exceptionally low level, was unusually large in
March, and for the quarter as a whole was
slightly larger than in any previous year.
Building activity increased seasonally, espe-
cially in February, and contracts awarded
during the quarter slightly exceeded awards in
the corresponding period of last year. The
volume of mineral production, on the other
hand, has not changed much for several
months and has continued to be considerably
smaller than during the early part of last year.
Distribution of goods through wholesale and
retail channels, taking the country as a whole,
was slightly larger in the first quarter of this
year than in the same quarter of 1927, partly in
consequence of larger purchases this year than
last by residents of agricultural districts, but in
part also because of recent improvement in
industrial districts. The expansion of indus-
try and trade was accompanied in February,
March, and April by an increasing demand for
bank credit and an increase by more than the
usual seasonal amount in commercial loans of
member banks in leading cities. In March
and April loans made by these banks on the
security of stocks and bonds, including loans
to brokers, increased rapidly to the highest
level on record.

Production of manufactures in March was
nearly 20 per cent larger than in December
and exceeded in volume the
output in any previous month
for which records are available.
Much of this increase, however, was of seasonal
character. Factory output in March is com-
monly larger than in any other month of the
year and, making allowance for usual seasonal
variation, manufacturing production was in
fact no larger in March of this year than

PER CENT
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Indexes of production of manufactures and minerals adjusted for sea-
sonal variations. (1923-1925 average=100.) Latest figures, March

in certain earlier months of exceptional activ-
ity—specifically May, 1927, and August and
September, 1926. This fact is brought out by
the accompanying chart which shows the
course of production of manufactures and
minerals during recent years. The present
high level of manufacturing is due almost
entirely to increases in the steel, automobile,
food, and paper industries, as other important
groups, notably the textile and leather indus-
tries, have been less active during recent
months. Steel production, which declined
sharply during the last half of 1927 to the
lowest levels since 1924, has risen even more
305
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rapidly since December, and in March the
output of steel ingots was only slight smaller
than that for March of last year, which was
the largest ever recorded. Orders for iron
and steel from automobile manufactures have
been especially heavy, and demand for struc-
tural steel has also been in seasonally large
volume. Earlier in the year railroads bought
a considerable volume of rails and bridge
material, and there was some increase in orders
given for freight cars. Industries manufac-
turing machinery have been unusually active
this year; pay rolls of agricultural-implement
producers have increased sharply since last

autumn and in March were the largest for any’

month in the past six years, and orders and
shipments reported by machine-tool manu-
facturers in March were the largest since 1920.

A large part of the recent increase in indus-
trial activity, as well as of last year’s decline,
has reflected fluctuations in the production of
automobiles and of the supplies and materials
used in the automobile industry. The reduc-
tion in sutomobile output in 1927, after two
years of large production, was due in large part
to suspension of operations in the Ford plant in
preparation for the manufacture of a new
model, of which production did not begin until
late in the year and was then only on a small
scale. Within recent months, however, Ford
production has increased, and other companies
have also expanded operations rapidly, with
the result that the output of automobiles,
which in December was the smallest for any
month since 1922, totaled in March about
413,000 cars, the largest number or any month
since August, 1926.

Production in the textile and leather indus-
tries, on the other hand, which in 1927 exceeded
that of any other year since 1923, has fallen off
somewhat since last autumn. Cotton con-
sumption last year was the largest on record,
but in the autumn demand for cotton goods
began to decline, orders and shipments fell
off, and later production was curtailed. In
March sales were slightly larger than ship-
ments and there was a corresponding increase
in unfilled orders, but production continued
larger than either new orders or shipments, and

stocks were further increased. The woolen
and worsted industry, which also showed some
increase in production in 1927 above the low
level of 1926, was less active in the first three
months of this year than in the preceding
quarter. Tanning of leather was larger in
1927 than in any other year since 1923; stocks
of hides and skins and of finished leather, as
well as supplies of cattle ior slaughter, have
decreased during the past few years, and prices
of hides and leather have advanced in recent
months to new high levels for the postwar
period. Boot and shoe production also in-
creased last year. Since last autumn, how-
ever, the output of both leather and shoes has
declined relatively to the usual seasonal trend,
and stocks of some types of leather have in-
creased slightly. '

Production of minerals in the first quarter of
the current year, as during the last three-
quarters of last year, was more
than 10 per cent below the rel-
atively high levels prevailing
earlier in 1927 and late in 1926, when the
foreign demand for coal was unusually large
in consequence of the British coal strike,
and when the output of petroleum was also in
exceptional volume. Petroleum output has
been curtailed somewhat during the last few
months. Qutput of the various nonferrous
metals also has been smaller in recent months
than at the same time in 1927, notwithstanding
some increase since last autumn in the produc-
tion of copper and zinc.

Building construction during recent months
has continued in practically the same large vol-
ume as in 1926 and 1927. Esti-
mates of the F. W. Dodge Cor-
poration for the country as a whole indicate
that building and construction contracts
awarded in the first quarter of 1928 totaled
$1,595,000,000 in value, as compared with
$1,513,000,000 and $1,621,000,000, respectively,
in corresponding periods of 1927 and 1926. An
important characteristic of contracts this year
has been the large volume awarded for residen-
tial construction. The value of residential
contracts declined somewhat in 1927 but has
increased this year, and in March was larger

Mineral pro-
duction.

Building.
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than for any previous month. This in-
crease occurred in most of the States for
which reports are rveceived. Contracts for
public works and public utilities—particularly
for highways and bridges—also were larger in
the quarter than in the same period of previous
years. Awards for commercial and industrial
buildings, on the other hand, were smaller.
Activity in building has been fairly well dis-
tributed throughout the country. Total awards
for all types of construction during the quarter
were considerably larger than a year ago in the
Boston, New York, Chicago, St. Louis, and
Kansas City districts, while the larger de-
creases occurred in the Cleveland and Atlanta
districts. The decline in the Cleveland district
was due chiefly to smaller contracts for indus-
trial and commercial building and public works,
while that in the Atlanta district, occurring
in nearly all types of construction, was localized
almost altogether in Florida.

As a cousequence of the large building pro-
gram at the beginning of the season of active
operations, there have been the customary
increases in production and shipments of
building materials. Buying of lumber has been
particularly active this spring and production
has been larger than a year ago. Prices of
lumber, which declined steadily all of last year,
have recently become firmer and some quota-
tions have been advanced.

At the beginning of 1928, reports from
industrial centers indicated that the volume of
employment was smaller than
at any time Iin several years
past. The recession in industrial activity,
which reached a low point at that time, had
resulted in a decrease in factory employment,
as measured by current index numbers, to
approximately the low level of 1924. These
index numbers over a long period of time some-
what overstate the extent of decline, but from
all available evidence it is clear that there was
during last year a substantial reduction in
factory employment. Some of the indicated
decline in the factory demand for workers
within recent years may be attributed to im-
provements in the technique of producing and
handling certain lines of goods, which have
made possible a larger output of products with

Employment,

a smaller number of workers, but the unusually
small volume of factory employment at the
beginning of this year was due in considerable
part to the temporary recession in industry at
that time. There has also been a considerable
reduction in employment at coal mines during
the past year. In addition to reduced indus-
trial employment, seasonal curtailment of
operations in building and agriculture, usual
in midwinter, released workers from employ-
ment. Thus at the end of 1927, as had not
previously happened since 1921, the low point
of an industrial recession coincided with the
inactive season for building and agriculture,
and this exceptional combination of unfavor-
able circumstances had a depressing effect on
the general labor market. Since January,
however, the expansion of industrial activity
has brought about an increase in factory em-
ployment; there has been, furthermore, the
usual seasonal increase in demand for workers
in building and agriculture, and the volume of
employment in general has been- increased
substantially. Available data indicate, how-
ever, that in most manufacturing industries
the number of workers in employment during
March was smaller than a year earlier."§ The
chief exceptions, in which employment was
larger than a year ago, were the automobile,
rubber tire, agricultural implement, meat pack-
ing, and flour industries. The most pro-
nounced decreases since March, 1927, were in
shipbuilding, petroleum refining, and in some
of the industries making iron and steel prod-
ucts and building materials.

Movement of commodities through the
channels of trade, after declining at the end of
1927, increased during the first
quarter of 1928 to a level about
the same as that of the same
period of last year. Sales reported by whole-
sale firms in a number of important lines have
increased since last autumn by more than the
usual seasonal amount and for the first quarter
were in about the same volume as in the corre-
sponding period of last year. Sales at least as
large as those of a year ago have been reported
by wholesalers of groceries, dry goods, men’s
clothing, shoes, and drugs, but there have been
smaller sales of meats, women’s clothing, hard-

Distribution
of merchandise.
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ware, and furniture. Increases in sales at
wholesale have been especially large in some
of the agricultural districts, and sales of agri-
cultural implements and farm machinery have
been much larger during the quarter than in
the first quarter of 1927. Sales by depart-
ment stores, after allowances for an extra day
in February and for the earlier date of Easter,
were in the first three months of 1928 in about
the same volume as a year ago for the country
as a whole and in certain Federal reserve
districts—New York, Cleveland, and Kansas
City—with marked increases in the Atlanta,
Chicago, St. Louis, and Dallas districts and
decreases in the Boston, Philadelphia, and
Minneapolis districts.

It has been in agricultural sections of the
country, rather than in industrial sections,
that the volume of trade during the first quar-
ter of this year has compared most favorably
with that of a year ago. This reflects a larger
income received by farmers from crops and
other products in 1927 than in 1926. Prices of
farm products advanced considerably last year
and have remained since early in the autumn at
higher levels than a year earlier, enabling farm-
ers to market their produce at favorable prices.
Within recent months marketings of livestock
have also brought larger returns to farmers
than in the same period of last year. The
slaughter of cattle during the first quarter was
smaller in volume but, owing to higher prices,
much larger in value than a year ago, while the
slaughter of hogs was larger both in volume
and in value, although prices for hogs have
declined.

The general average of wholesale commodity
prices has shown no appreciable change during
recent months, remaining at
between 96 and 97 per cent of
the average for 1926. During the past six
months, in fact, changes in commodity prices
have shown no pronounced general tendency.
Dairy products and eggs have shown the usual
midwinter advance and subsequent decline;
livestock and meats have declined from the high
levels reached last autumn; and there have also
been substantial decreases in cotton, coal, rub-
ber, and grain alcohol. Prices have advanced,

Prices.

on the other hand, for grains, cattle feed, hides
and leather products, wool, and structural steel.
In March and April there were sharp increases
in prices of grains and more moderate advances
in flour, hogs, cotton, and lumber. Rubber,
however, declined in April to below 18 cents a
pound, the lowest price recorded since 1922, and
cattle prices have also declined somewhat from
high levels reached early in the year.

-The increase during the early months of 1928
in production, employment, and trade was
accompanied by a substantial
increase in the volume of bank
credit in use. Loans and investments of
member banks in leading cities, after some
liquidation in the early weeks of the year,
subsequently increased by more than $700,-
000,000, and were in April nearly $350,000,000
larger than at the beginning of the year and
considerably larger than at any previous time.
Somewhat less than half of the recent large
increase represented a rapid growth in Febru-
ary, March, and April in commercial loans.
These loans in November, December, and
January, however, when industry and trade
were relatively inactive, were for the first
time in several years no higher than at the
same time in the preceding year. The recent
increase, therefore, which has been the most
rapid for this season of the year since 1923, may
be taken in considerable part as reflecting
coincident growth, from an unusually low level

Bank credit.

‘and in more than the usual seasonal amount,

in the production and distribution of goods.
There has not been at this same time, however,
any sustained increase in the demand for
currency for circulation, which was late in
April at a level but little higher than two or
three months before and continued, as in
other recent months, to be more than $125,-
000,000 below the level of the corresponding
month a year ago.

Advances in Discount Rates

Advances of discount rates from 4 to 414 per
cent on all classes of paper of all maturities
were made at the following Federal reserve
banks, effective on the dates indicated: Boston
and Chicago, April 20; St. Louis, April 23;
Richmond, April 24; and Minneapolis, April 25.
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CONDITION OF ALL MEMBER BANKS

During the first two months of the year total
loans and investments of all member banks
decreased by about $535,000,000 from the high
point reached at the end of 1927, according to
the member bank call report for February 28,
1928, but on that date, at $34,143,000,000, they
were still nearly $700,000,000 larger than at the
time of the autumn call on October 10, and

%uows OF BOLLARS . . . ___BILLIONS OF Douazg
ALL MEMBER BANKS
35 - N 35
Loans and Investments /
s
30 = 30
/-—/
25 ™N A i 25
Total Loans fee""
20 20
\ Pl —//’l'v"/\v*“' b1
E e tjet .
/AR ”T"=~=T Demand Deposits
15 4 — | 15
ad
Time Deposit's",.../'“
10 ponttT £ 10
- |
/\\ Investments
5 s . s
oo

4 0
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nearly $2,000,000,000 larger than in March of
last year.
Condition figures for all member banks are
ublished on pages 366—370 of this issue of the
%ULLETIN, and in more detail, by States and
cities, in Member Bank Call Report No. 39.
The accompanying chart shows the course of
member bank loans, investments, and deposits
since the beginning of 1919.
Decline in member bank credit during the
first two months of the year reflected a decline
infloans, in a measure seasonal, which more than

offset further growth in the banks’ investment
holdings. At the end of February, with the
period of demand for credit for year-end settle-
ments passed and with the customary spring in-
crease in the demand for credit not yet begun,
member bank loans showed a decline of about
$764,000,000. Investments, which had in-
creased throughout 1927, showed a further
increase of $228,000,000 in January and Feb-
ruary and on February 28 constituted 31 per
cent of the banks’ total loans and investments,
the highest proportion since the middle of 1919.
Decline in total loans and investments was
accompanied by declines in deposits and in
required reserve balances; there was a decrease
also in the volume of borrowing at the reserve
banks. The table summarizes the changes in
principal resources and liabilities for selected
periods:
AL MEMBER BANKS
[In millions of dollars]

. Loans and investments

Bor-

1d\Iet gow-

e- | ings

Investments mand | at

%J'lus Fedl-

. ime | e

Total || Loans United| All | de- rr:-

Total States | other | posits | serve

secu- | secu- banks

rities | rities

Mar, 23,1927__._.... 32,1541 22,532 9,622 3,835 5,787 30,334 duvd

June 30, 1927._...... 32,9671 23,149| 9,818|| 3,796| 6,022 31,418 441

Oct. 10, 1927 ... 33,451|1 23,492 9,959 3,856/ 6,103] 31,603! 458

Deec. 31, 1927_.._... 34, 079|] 24,318| 10,361)| 3,978| b,383| 32,848/ 583

Feb. 28,1928 ... ... 34, 143)) 23, 554 10, 589j| 4, 216! 6,373| 32,129] 480
Change since—

Dee. 31, 1927___. —536‘ —764| --228|| 4238 —10| —719] —97

Oct. 10, 1927_._. +692i 62| 630 4300, 4-270| J4-526] --28

Mar. 23, 1927...+1,989“ 41,022 J967|! 4-381| -}-586[+1,795 22

Notwithstanding the decline after the first
of the year, member bank loans on February
28 were about $1,000,000,000 larger than on
March 23, 1927. Growth of investment hold-
ings during the same period amounted to about
$970,000,000. This increase in loans and in-
vestments during the year was accompanied by
a growth of nearly $1,800,000,000 in the volume
of net demand and time deposits, and by some
increase in member bank reserve balances.
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NATIONAL SUMMARY OF BUSINESS CONDITIONS

Industrial production during March was in
about the same volume as in February, and
there was a seasonal increase in the distribution
of commodities. Wholesale prices remained
practically unchanged. During the past month
there have been increases in bank credit in use
and in member-bank borrowing at the reserve
banks, and open-market money rates have
shown further advances.

Production.—Production of manufactures
was maintained during March at the high level
reached in February, and the output of min-
erals also showed little change. Production
of passenger automobiles and trucks during
March totaled 413,000, the largest output re-
corded for any month since August, 1926, and
production schedules in automobile plants con-
tinued large during April. Activity in the iron
and steel industry was also maintained at a
high level during March and April, and lumber
production was in larger volume than a year
ago. Cotton and wool consumption declined
in March, but silk deliveries were the largest
on record. There was some decline in meat
packing and in the production of sole leather,
snd the output of boots and shoes in March
showed less than the usual seasonal increase.
Mining of bituminous coal decreased during
March by less than the usual seasonal amount,
but as the result of a strike in certain Middle
"Western mines, production in the early weeks
of April was considerably curtailed. Building
contracts awarded were smaller in March than
a year ago, while those for the first three weeks
in April were in about the same volume as in
the corresponding period of last year. As a
result of large contracts during the first two
months of this year, total awards for the year
to April 20 exceeded those for the same period
of 1927. Contracts for residential buildings
and for public works have been especially large.

Trade.—Sales of wholesale firms increased
less than usual in March and were somewhat
smaller than in the same month of last year.
Sales of department stores, on the other hand,
after allowance is made for customary seasonal
changes and the early date of Easter, were
about the same in March as in the preceding
month and in March, 1927. Stocks of mer-
chandise carried in March by wholesale firms
were larger, while those of department stores
were smaller, than at this time last year.

The volume of freight-car loadings showed
more than the usual seasonal increase in March,
but declined in the first two weeks of April.
Loadings continued smaller than a year ago for
all classes of commodities except grains and
livestock.

Prices.—The general level of wholesale com-
modity pricesshowed little change in March, the
index of the Bureau of Labor Statistics declining
slightly from 96.4 to 96 per cent of the 1926 aver-
age. There were decreases in the prices of live-
stock, dairy products, meats, coal, and rubber;
prices of grains, cattle feed, cotton, and steel,
on the other hand, advanced. During the first
three weeks in April there were further substan-
tial increases in the prices of grains and more
moderate advances in flour, hogs, cotton, and
lumber, while prices of cattle and rubber declined.

Bank credit.—Between March 21 and April
18 total loans and investments of member
banks in leading cities increased by about
$410,000,000, reaching the highest level on
record. The advance was largely in loans on
securities, which showed an increase of nearly
$380,000,000 and in April were close to the
high point of the first of the year. Loans for
commercial purposes continued the increase
which began in February and notwithstanding
a small decline during the last week of the
period were nearly $350,000,000 larger on
April 18 than at the end of January.

The volume of reserve bank credit in use in-
creased by $180,000,000 during the five weeks
ending April 25, reflecting increased reserve re-
quirements of member banks and a further net
outflow of gold amounting to more than
$50,000,000. Reserve bank holdings of secur-
ities were reduced by about $80,000,000 during
the period, while discounts for member banks
increased by $230,000,000. Acceptance hold-
ings also showed a small increase.

A firmer tendency in the money market was
evidenced at the end of March and during
April by further increases in rates on call and
time loans on securities, and by increases of
from 4-414 per cent to 414 per cent in the rates
on commercial paper and from 314 per cent to
374 per cent in the rate on 90-day bankers’ ac-
ceptances. Between April 20 and April 25 dis-
count rates were raised from 4 to 414 per cent
at the Boston, Chicago, St. Louis, Richmond,
and Minneapolis Federal reserve banks.
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FINANCIAL, INDUSTRIAL, AND COMMERCIAL STATISTICS
RESERVE BANK CREDIT

MILLIONS OF DOLLARS

MILLIONS OF DOLLARS

2500 I I 2500
RESERVE BANK CREDIT
2000 2000
Total
1500 \/ 1500
1000 V ] 1000
Discounts for
Member Banks
—V 500
\\~,. g
Acceptances ~
0

1924 1925

1928 1927 1928

Monthly averages of daily figures for the 12 Federal reserve banks.
Latest figures are averages for April

CURVES 1 AND 4
3000

MILLIONS OF DOLLARS

CURVES 2,3 AND 5
6000

500

1924
QGold stock and money in ch"icmation are averages of end-of-month
gures.

RESERVE BANK CREDIT IN USE

1925

[Monthly averages of daily figures. In thousands of dollars]

1926

1927

1928

Reserve Bank Credit
plus Gold Stock
A y \/
2500 - 1 5500
N entr Bank 2
: | Reserve Balances’
;{/w"
M x P
2000 7 ’ 4 5000
gaef \Y 4 # A
25N /' S A ‘\..-‘\3/' }‘
W -t Money in Circulation 1.
2 v’
e Gold Stock j= =",
T 4500
"
" 4000
Reserve Bank Credit
3500

Reserve bank credit in use

Deposits of Federal reserve banks

Month Discounts Member
Accept. United Govern-
Totalt | JOf lances(bills| States | Total | JLOKIe | ment | Other,
banks bought) | securities ances deposits pos

1926—ADPTilo o cemeeaee 1,158, 801 539, 594 235,956 369,779 | 2,261,846 || 2,183,479 42,143 26,224
May 514, 559 230, 555 308,240 | 2,253,204 || 2,199,229 27,671 26,394
476,044 244,038 408,776 | 2,241,415 {| 2,205,974 12,193 23,248
548, 966 231,132 379,745 | 2, 262,420 2,211, 545 246 24, 620
. 555, 799 5, 353, 2, 253, 350 , 25, 098 27,343
September.... _..cociiciianan 1,225, 236 641, 797 263, 992 315,747 | 2,273,206 2,211, 367 31,728 30,1156
October__. 1, 269, 356 665, 560 3 306,413 | 2,280,180 || 2,219,023 34, 264 26, 893
Novembor. . cecccacaccaan 1. 270. 057 618, 367 348, 859 302,309 | 2,279,135 214, 441 28,220 36, 4656
December. v iccicancceaa 1, 350, 671 671,722 384, 826 321,446 | 2,280,632 2,218,186 39, 768 31,088
1927—JARUATY - oo ccacicce e e 1,138,106 480, 622 343, 448 310,486 | 2,300,204 2,242, 854 24,132 33, 218
February 1,005,923 392, 906 304,071 306,606 | 2,265,460 || 2,212, 206 28,132 26,123
March____. 1, 024, 251 424, 543 252,722 344,922 | 2,284,809 2, 239, 952 21,823 23,034
April 1, 038, 857 447, 286 248, 341,081 | 2,301,120 2, 248, 302 29, 622 23,196
l\fay ........ - 999, 504 472,984 233, 224 201,495 | 2,326,816 2, 262, 397 25,374 39,045
June..... 1,033, 123 428, 563 205, 273 397,754 | 2,355,428 2, 300, 897 20, 660 33,871
July. 1,028, 152 453, 997 189, 774 381,081 | 2,339,478 2, 288, 948 17,420 33,110

August 1,021, 830 409, 439 173,122 438,511 | 2,331,452 2, 283,097 17, 890 30,
September. - .o oo ocace e 1, 139, 342 422,192 215, 926 500,637 | 2,350,875 2, 300, 450 20, 324 30, 101
October._ . 1,213, 101 424, 413 281, 903 506,177 | 2,380, 2,326, 009 20, 426 34,491
November. ... imacacacnan , 331, 415, 216 335, 908 579,238 | 2,420,976 2,372,954 12,812 44,210
December. 1,513,119 528, 624 377,712 2, 435, 2,399, 182 , 976 26, 826

1928—JaNUALY . eeemccvraeccmcccacacmecean 1, 350, 322 465, 275 372, 538 511,852 | 2,472,428 2,426,360 19, 438

February. . .ccccmcmecnncacarnmcccaan 1, 236, 470, 680 359, 883 405,551 { 2,419,482 2, 368, 092 25, 606 265, 784
March - 1,271,525 513,233 342,790 414,681 | 2,411,714 2, 365,030 23,018 23, 666
AP e rccceceaaaa 1,371,048 660, 927 358, 026 351,105 | 2,450,188 || 2,396, 460 26, 796 26, 932

1 Total holdings of bills and securities by all Federal reserve banks, including * other securities”” and foreign loans on gold.
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Total._|—3, 700‘ +700| —42, 213/1+-32, 244/ 26, 207|—160, 153{_._.._.._

FEDERAL RESERVE BULLETIN May, 1928
MONETARY GOLD STOCK AND MONEY IN CIRCULATION
MILLIONS OF DOLLARS MILLIONS OF DOLugg MONETARY GOLD STOCK OF THE UNITED STATES
100 "CHANGES IN I {In miltions of dollars]
MONETARY GOLD STOCK : 1
80 % End of month figures
50 Month
INCREASES | 1022 | 1923 | 1924 | 1925 | 1926 | 1927 | 1928
1
40 40
Lkl bin
20 | 20 4,597 | 4,305
] 4,610 | 14,267
4,608 |_._..._
0 0 4,587 |oerenne
| 4,580 |.._....
P .
20 * 20 1,511 .......
4 , 541 | ...
DECREASES L5 |
40 4,379 ...
60 1 Preliminary.
L E UNITED STATES MONEY IN CIRCULATION
80 I 80 {In millions of dollars]
100 End of month figures
1921 1922 1923 1924 1925 1926 1927 1928
Month
NET IMPORTS OR NET EXPORTS (—) OF GOLD 1022 | 1923 | 1924 | 1925 | 1926 | 1927 | 1028
[In thousands of dollars]
4,777 | 4,802 | 4,841 | 4,846
i i oo
19 y , 81 L, 860 | 4,862
Month | 1922 | 1923 | 1924 1925 1926 | 1927 28 hgv A Erdid s abd
5300 | 0813 | 48 | 4851
. 15 | 4,885 | 4,851
January....| 25,708| 24,348| 44,855 —68,4388| 16,264| 44,465 —13,766 : ) ) 4
February...| 27,007| 6,934) 34,606 —46,997 21,565 19,895(1—11,120 G LT | 430 | 4B
March__.___| 32,525| 5,559 33,505 —17,768] 39,188/ 10,757 —94,853 $3863 | 4916 | 4098 | £.943
April.__ 10,665 8,533 44,027| —12,734| —4,768 11,9011{2—50, 907 £045 | £068 | 5021 | 4 948
May.. 58 y s 'y 3
Tong 5,052 | 5,044 | 5,037 | 4,952
Yaly 5,047 | 5,104 | 5,095 | 5,003
August__._. s
Grombic| Bog i i it ey
ctober- ... , 276 s )y 'y y -9
November..| 14,877| 39,010, 13,173| —13,904] §,011|—53,184 KINDS OF MONEY IN CIRCULATION
December..| 23,730 31,030/—29,401| 1,248 9,808|—67,418 [End of month fgures]
Total..|238, 205/204, 073| 258, 073(—134,367| 97,796 6,080, ._...... [In millions of dollars)
1 Rovised. 3 Preliminary. U. 8.
Na- _notes,
Gold Gold |Federal tional silver cer-
INCREASE OR DECREASE (—) IN GOLD STOCK Month Total || ooy | certifi- | reserve| (ORL" | tificates,
THROUGH CHANGES IN GOLD UNDER EAR- cates | notes | potee | 80dall
MARK FOR FOREIGN ACCOUNT other
money
{In thousands of dollars
1927—February...| 4,885 303 | 1,035 | 1,710 645 1,102
Month 1922 | 1923 | 1924 | 1925 | 1926 1927 1928 March......| 4,862 390 | 1,019 | 1,707 648 1,097
April.o.....| 4,891 389 | 1,019 | 1,724 654 1,104
JomeIT| £8% | 38| Loor| Lis| oo Lios
January..__.|....... —1,620....... —810{ —6,043 19,487 une.. , 6 »
February..._|....... 4,329 593) —1,366(—11,000{ 3,180 July... 4,846 383 | 1031 | Less| 652 L112
March. —2,452] —6,825/—~22,988] —1, 502 August...._ 4, 854 382 1,045 1,657 651 1,119
April. oLl 1,000, —558 14,850|. .. __ —1, 000 September..| 4, 948 380 | 1,061 | 1,715 663 1,138
May. 1,000 12, 725|.... —95, 000|_ October....| 4,046 381 1,068 1,711 648 1,137
Y » ot November._| 4,952 383 | 1,095 | 1,604 639 1,141
, ; December._| 5,003 402 | 1,074 | 1,763 619 1,145
- 1928—January....| 4,677 389 | 1,018 | 1,561 617 1,094
N Februsary...| 4,690 386 | 1,004 | 1,570 639 1,001
—25 001 Mareh_-___ 4,749 383 | 1,025 | 1,588 654 1,099
November..| —200|..... 2500 000 —7, 498 —40, 000|. Aprili . 7] 4,750 383 | 1,020 | 1,586 652 1,109
December.___ —2,000] _______ —1,5000 —2,000 1, ~8,500/-.. ..

1 Preliminary.
17gor back figures see FEDERAL RESERVE BULLETIN, March, 1928, p.
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MONEY RATES IN NEW YORK CITY
) PER
CENT, ICENT
5 L 15
Commercial Paper Rate
. | ‘ ’l \ t'\-u_/_‘
4 . AR A4 —— r &
\ ) N TEAYL WS . !
L 'I F.R.BankD:sc.Rate - H s 1
1 1 o’ e
: Jrr=-t % \
3 | ~‘ L e i 3
1 {
i { — Open Market
% / Acce?ppanoe Rate
i s’
3 18
2 \Al 2
1 + 41
0 o
1923 1924 1925 1926 1927 1928

FEDERAL RESERVE BANK RATES

DISCOUNT RATES

{Rates on all classes and maturities of eligible papet]

Rate in
Federal reserve bank effect on | Date established Prle_;'tigus
May 1
414 Apr. 20, 1928 ... 4
4 | Feb. 3, 1928__ 3%
4 | Feb, 16, 1928 . 3¢
4 | Mar, |, 1928. 344
415 Apr. 24, 1928__ 4
4 Feb. 11,1928 315
4%4| Apr. 20, 1928 4
413! Apr. 23, 1928 4
4141 Apr. 25, 1928 4
4" 7| Feb. 10, 1928 345
4 | Feb, 8, 1928 316
4 Feb. 4, 1928 34
BUYING RATES ON ACCEPTANCES
{Buying rates at the Federal Reserve Bank of New York]
Rate in .
Maturity effect on | ‘ Date established P r;a;tlgus
May1 |
- .
%' Apr. 13, 1928 ____ 314
d - 3
- 3%
N 312
................. 3%

NoTE.—Rates on prime bankers’ acceptances. Higher rates may be
charged for other classes of bills.

OPEN-MARKET RATES

RATES IN NEW YORK CITY

Prevailing rate on— [Avergge_rate: Avera;glg_ yield
f |
i i U. 8.
Prime | grimke Cell loans ! | ppoqe
Month or week | com- | "30¥- | pimg [ ury
mercial| _ oS . | loans, notgs Treas-
Dpaper, | 8ccept- | 000 . an ury
to 6 | a%c(e)es days ? | New Re- | | certifi- |bonds?
newsal ' cates,
nionths | days 3to 6
imonths
1927 ‘
January. ... 4-414| 384-334: 4% 4,277 4.32 3.23 3.60
February....... 4-444 3/3—3’/ 43¢-415 4.06 4.03 3. 29, 3.58
March .......... 4-411 358 434-4 4.13 4,13 +¢3.21 3.48
354] 435415 4.21 4. 18l 3.39, 3.47
3%% 4341 4.27] 4. 26 3.33 3.4
3% 415/ 4.26; 4.33] +3.09 3.47
3Vs—3% 43¢-4141 3.95 4,06 2,96 3. 44
4 4%‘ 3.66; 3.68 2.70, 3.48
3}€ 4 434 3.84{ 3,80 1281 3.45
34| 414-434| 3.88| 3.90 3.08( 3.43
33 414-434] 3.60] 3.60 3. 04 . 39
3% 44| 4.43) 4.38| 43.170 3.34
1928
Japuary 4 3| 434414 4.15] 4.24 3.31 3.3
February. 4 35| 416-454, 4 33} 4.38 3.33 336
March.... 44| 344 414434 54.48 64.47{ ‘:?;3“:3} 3.30
April 434-434| 3%6-3%] 4265 | 5.08) b5.08| 3.62 3.32
Week ending
Apr.7 4/ 354-3%4| 434474 5.20{ 5.00 3.38 3.30
Apr, 14_ 33| 4765 5.39] 5.45 3.46) 3.31
4/-4/2 3% 4.71 4. 90| 3.71] 3.33
414 3% 5 4,98 4,95 3.820 3.34

1 Stock exchaoge call loans; new and renewal rates.
1 Stock exchange 90-day time loans.
3 3 issues—3%4, 4, and 44 per cent; yields calculated on basis of last
redemption dates—1956. 1954, and 1952
4 Change of issues on Which yield is computed.

8 Revised.
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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- : Minne. | Kansas San Fran-
Month Boston York | delphia land | mond Atlanta | Chicago iSt' Louis apolis City Dallas cisco
Prime commercial loang
434 4430 416534 5 6 5 -6 e AR 4365 5 43{-6 414-51
abg a8 435518 5 6 | 5 -6 | 45 | 4ie5 | ales 5| 4 it
4191 4le-5 4 544 4%-6 5 -6 414% 4455 414-5 5 415-6 416514
4350 414434 4 -5 5 -6 5 -6 4445 415-5 4 =5l 5 415-6 414-5)
114415 is| 4 - 5%-6 5 -6 434-6 4345 4Y{-5} 5 434-5 414-53
434414 13{-41s 4Y4-5 5 -5l 5 -6 43443 4 -5 414-5 5 4 -8 414-5)
(4% alf-4le  alf-s 5 =515  414-6 a4 4y 46 5 4346 41653
4 -4 434434  434-5 5 -5l 414-6 4145 4 -5 414-5%% 5 4 -6 41455}
444 4344 4 4;2—4% 414-6 414 4% 4 -§ 4145 5 446 5 -8
4144 4 4% 4 -5 434-5 415-6 4444 4 -5 435-5 5 414-6 43-53¢
414 444 414-5 434-5 4146 41443 4 -5 414-5 5 4 435
4%-45 4%—4--; 436 5 44 445 414-5 414-634 5 41-6 4145
4l5-434| 435434 43456 5 4156 4-5 414-5 4155 5 4146 4345
Loang gecured by prime stock exchange collateral
1927—October......| 444 434-5 41743 4146 43,6 5 -6 43-5 4145 4 5 -6 5 =7 5 -6
November....| 4}5-4 444-5 4144} 5 -6 5 -8 414-5 415-5 434-53 5 -6 5 -7 5 -8
December._..| 414 416-5 434-414 414-6 1436 5 -6 4174841 414-51 43451 5 -8 5 -7 5 -8
- 414 415-5 414414 4145-6 436 5 -6 434-5 416-5} 4}4~51 5 -6 5 -7 5 -8
.| 4154, 414-5 414 5 -6 42—6 5 -6 414-5 434-51 4145} 5 5 -7 5 -6
- 4445 434-5 4;2:4,. 4%4-6 5 -6 5 -6 44-5 414-514  414-51 5 5 =7 5 -6
4146434 434-5 5 -6 5 -5% 5 -6 415-5V4  434-514|  434-53 5 5 =7 5 -6
Loans secured by warehouse receipts
5 4345 5 -6 434-6 5 -6 5 -6 4145 4355 4345 5 -6 5 -6 5 -6
£ 5 5 -6 43{-6 514 5 -6 414-5 416 436-5 5 -6 5 -6 5 -6
5 -514 5 5 -6 | 4%-6 6 5 -6 | 435 466 | a3 5 -6 | 15 -6 5 -6
5 4145 5 -6 4 6 5 -6 436-5 41681 445 5 -6 5 -6 5 -6
5 4ii6 5 -6 4376 5 -6 4145 416534 4156 5 -6 5 -6 5 -6
5 4345 5 -6 43{-6 5% 5 -6 4145 438 4551 5 -6 5 -8 5 -8
5 -5Y4 4345 6 434-6 6 5 -6 4145 4346 4145 5 -6 5 -6 5 -6
Interbank loans
1927—October. . ... 4 4 -4y 434 434-5 51 5 -6 5 4%-5Y% 5 -6 6 5 -6 5 -8
November.___ 4 4 -4 418 4145 4345 | 5 -8 5 4 -5 5 -8 6 5 5 -6
December. ... 1 4 414 4165 5 % 5 -6 5 334l  43{-6 8 5 5 -6
- 4 44 4145 5 4%l 5 -8 5 48453 15 -514 6 5 5 -8
. 434 434 4145 4 -5 5-6‘ 5 -6 A 114551 5 6 8 5 5 -8
. 4% 4344 4395 416514 5 5 -6 416-5 [ -5% 5 -5} 6 5 -6 5 -6
434 44 4345 414-534) 5 | 4146 5 | 5 544 5 -6 6 5 5 -6
FEDERAL RESERVE BRANCH CITIES
Prime commercial loans é‘gg@iﬁg‘;’:& Egﬁ’;gf:l Loans secured by warehouse Interbank loans
City ¥
Febru- | March, April, Febru- | March, | April, Febru- | March, | April, Febru- | March, | Aprii,
ary, 1928 1928 1928 ary, 1928 1928 1928 ary, 1928 1928 1928 ary, 1928 1928 1928
Buffalo..._.......__ 5 6 5 -6 | 4346 5 6! 561 5 -6 6 6! 5 -5 5 5| 5
Cincinnati__ . . __. 4;/2:6 4 5 -6 4146 415-6 5 -6 6—7 6 -7 6 -7 56| 5 -8 5 -6
Pittsburgh_...._._- 435515 4358 | 4166 | 5 -6 | 5 8 | 5 -6 6 6| 6 56 | 58| 5 -6
Baltimore. . .___.___ 5 54| 5 53| 5 514 566 | 846 | 5 -6 | 546 6| 6 5 -5l b -5k 5 -84
Charlotte...._..... 5 -6 5 -8 4146 5 -6 5 -6 6 5 -6 5 -8 5 -6 5%4-6 5 -6 5%4-6
Birmingham..___.. 5 -8 5 -6 5 -6 6 8 6 6 6 6 5 -6 5 -8 5 -8
Jacksonville_..._... 5 -6 5 -8 5 -6 5 -8 5 -8 5 -8 5 -7 416~7 4147 6 6 6
Nashville.____._.... 6 6 6 6 6 6 5346 514-6 5346 5%-6 5146 5146
New Orleans..._... 5 -6 5 -6 5 -6 536-6 514-6 514-6 5 -6 5 -6 5 -6 5 5 -8 5 -6
Detroit________.._... 5 -6 414-6 4156 5 -6 514-6 5466 515-6 515-6 5%4-6 5 -5% &5 -6 5 -6
Little Rock...__... 5 -6 5 -8 A -6 5 -7 5 -6 5 -6 8 -7 514=7 6 6 6 ]
Louisville.......... 5%-6 514-6 5Y6-6 5 -8 515-6 5 -6 6 [ 6 5 5 5
Helena...... 8 8 8 8 8 8 6 -8 6 -8 -8 6 -8 8 -8 6 -8
Denver. 6 6 4145-6 6 5 -6 51%4-6 536-6 514-8 5%4-8 6 614 5156k 6 -614
Omaha2 JIt7---- 2| B B3| s | s 6 | 6 -0 o -0 | oo | meo | Sy
maha 4 4~ A — 6 -6 5 5 5.
El Paso 8 8 6 -8 6 -8 6 -8 7 -8 7 -8 7 -8 6 6 6
5 -6 5 -8 5 -6 5 -6 5 -8 5 -6 5 -7 5 -7 5 -7 434-5 5 5 -544
5 -7 436 434-6 6 -8 6 -8 5158 6 -8 6 -8 6 -8 5 -6 5 -6 5 -6
6 -7 -7 6 -7 8 -7 6 -7 6~ 7 6 -7 ¢ -7 6~ 7 [ (] 6
6 é 6 6 6 6 6 ~7 6 -7 6- 7 [} 5 -8 6
6 6 6~ 614 6 6 6 -614 7 7 7 6 (] 6
6 [ (3] 6 -7 8 -7 6 -7 6347 8 -7 614-7 6 6 8 -6%
6 [ 6 ] 8 6 7 6 -8 7 -8 6 ] [

1 Revised,
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MEMBER BANK CREDIT

ALL MEMBER BANKS ‘MILLIONS OF DOLLARS MILLIONS OF DOLLARS
In millions of dollars 10000 T
{In mil ! REPORTING MEMBER BANKS 10000
Reporting member banks in |Mem. |
Al Ieadmg cities bbei ( f\"go;fhf}' LO&I'{SI)
ankKs aréely Commercia
Month vl Other leading (S)iltllt _ff w\/
banks New citles lead- | gopo - /"\ﬁ
Total S(()qu ont ing /J\/V 8000
ity i | o
Total | oo | Cities
Borrowings at Federal
reserve bank:
1927—April.. 270 78 192 20 151
May.. 302 90 212 19 157
June. - badl 51 220 20 164 | 6000 6000
July .. 273 59 214 12 161 Investments
August 256 74 182 6 157 Fa P AN
September 267 90 177 8 150 i
October. 283| 75| 208 10| 15 A
November.... 276 73 203 11 145 S 4
December.. 388 | 127 261 21 143 Snte? < Loans '
1928—-%8%uary--_ §§5 s7;4 221 23 13; on Securities
‘ebruary.. 3 8 260 13 1 4000 :
March. ... 62| 75| osr] 2| 127 V= 4000
. April ... 488 | 145 343 35 149
Reserve balances:
1927—April.._ ... 1,659 | 689 970 | 169 595
May.. 1,607 { 720 977 | 175 594
June. . 1,749 | 776 973 | 173 593
AR A
ugust.. 1,707 2 605 | 2000
September 1,709 | 728 983 | 182 614 e 2000
8““’""’5 g’ 383 L ;23 723 897 }gg 230 1923 1924 1925 1926 1927 1928
ovem 4 1,76 76 99 34
s })ecembe,_ 2410 1787 ;gg 1,018 }gg Gfﬁ REPORTING MEMBER BANKS
—January... 1,805 1,024 i} o
Mebruhary. 1: ;65 ;5 g Lol 186 220 [Monthly averages of weekly figures. In millions of dollars)
arch. . 1,733 3 905 | 181 18
April_____T__.} 2,411 1,780 | 777 1,012| 182 622 Total Loans
Net ;len:land plus loans Invest
time deposits: th in- .
1027—April..........| 30,348 | 19,166 | 6,016 | 13,150 | 1,777 | 11,218 Mon Prast | Total lonse-| 4y | ments
11,253 ments ' aurl- i other
11, 252 | ties
11, 405 i
11,409 | Total: \ |
11, 567 1927—April.cocceammnens 20,333 || 14,401 || 5,854 | 8,547 | 5,933
11,721 May. | 20,542 || 14,502 || 5,941 | 8,562 6,040
11,823 June__ .| 20,779 || 14,685 | 6,146 | 8,530 | 6,004
July.. .- 20,682 || 14,616 || 6,116 | 8,500 | 6,066
64 | 111,911 August. .. _...... 20,641 || 14,666 || 6,125 | 8,541 | 5,975
11,761 September_ 20,946 || 14,013 || 6,221 | 8,692 | 6,033
111,794 October____ 21,222 || 15,108 || 6,325 | 8,782 | 6,114
11,914 November. 21,458 || 15,193 | 6,410 | 8,783 | 6,264
BRI
5,305 -121, 3 : , s
May.. _| 18,471 | 13,215 | 5,170 | 8,036 | 1,240 | 5,279 February. {121,737 |1115,177 || 16,527 | 18,650 | 186,560
Jupe. . T| 18,534 | 13,449 | 5,390 | 8,059 | 1,245 | 5,280 Mareh... Joop21,9022 (115,323 1 16,502 1 18,821 | 16,509
July__. 21 18,555 | 13,340 | 5,265 | 8,075 | 1,260 ! 5,355 | . April 22,366 || 15,758 || 6,841 | 8,917 6,608
August. 71 18,493 | 13,300 | 5,213 | 8,096 | 1,201 | 5,320 | New York City:
September_.._| 18,667 | 13,374 | 5,224 | 8,150 | 1,301 | 5,437 1927—April ._coeoaoo 6,421 i 4,570 |\ 2,156 | 2,414 | 1,851
October.___...| 18,960 | 13,447 | 5,255 | 8,192 | 1,304 | 5,558 May.ooeinaenaaes 6,535 || 4,620 || 2,201\ 2,4 1,906
November....| 19,180 | 13,734 | 5,430 | 8,304 | 1,317 | 5,650 Jupe..____... 6,692 || 4,767 || 2,326 | 2,441 | 1,925
December._....| 19,586 | 13,904 | 5,570 | 8,334 | 1,298 | 5,627 July...... 6,602 | 4,720 | 2,281 | 2,439 | 1,882
1928—January._...__.| 19,719 (114,012 | 5,633 ;18,379 | 1,326 [ ! 5 611 August... 6,579 || 4,748 || 2,27 2,473 | 1,831
February._...| 19,162 (113,707 | 5,471 {18,236 | 1,272 | 1 5,476 Septembe 6,705 {| 4,911 || 2,313 | 2,508 | 1,794
March. . .| 19,104 (113,611 | 5,467 | 18,144 | 1,262 | 1 5,453 October.. 6,783 || 5, 2,370 | 2,640 | 1,773
- dApril ......... 19,388 | 13,849 | 5,607 | 8,242 | 1,255 | 5,483 ggg;gg:r g, ggi g é;g g égg %gg; i, ggg
me deposits ] 3 s ,
1027—April .. ...... 12,002 | 6,007 | 950 | 5,147 | 574 5914 1928—January.. 7,277 I 5,312 \ 2,602 | 2,619 | 1,965
May. {12,124 | 6,190 | 956 | 5,234 | 584 | 5,974 February. 7,103 || 5111 % 2 2,602 | 1,992
Tune- 12,159 | 6,239 | 1,010 | 5,220 | 594 | 5973 March. 7,148, 5143 | 2,420 | 2,714 2,005
July.. .| 12,261 | 6,253 2| 5,261 604 5,051 April ... ... 7,383 | 5,435 |, 2,656 | 2,780 | 1,948
August,.......| 12334 | 6,307 | 1,000 | 5297 | 617 | 5081 | Other leading cities:
September....| 12,452 | 6,340 | 1,004 | 5345 | 613 | 5,130 1927—April.. .oooono 13,012 1 9,831 {1 3,608 6,133 | 4,082
October. ... 12,527 | 6,424 | 1,015 | 5,400 | 625 | 5,163 May. - 14,008 || 9,874 1 3,740 6,134 | 4,134
November....| 12,579 | 6,483 | 1,055 | 5,428 | 622 | 5,174 Jupe. --| 14,087 || 9,018 || 3,820| 6,097 | 4,169
December...... 12,677 | 6,491 | 1,034 | 5,457 | 633 | 5,205 July.... 14,080 i 9, 8! 3,833 | 6,083 | 4,184
1928—January....... 12,928 | 6,634 | 1,099 | 5,535 | 638 | 6,300 August... .| 14,063 || 9,018 || 3,850} 6,068 | 4,145
February 12,990 | 16,690 | 1,003 | 15507 | 647 | 16,285 September. --j 14,2411/ 10,002 )| 3,908 | 6,094 | 4,230
March 21 13,055 [ 16,764 | 1,080 {15,634 661 | 16,341 October.... -1 14,439 | 10,098 3,956 | 6,142 4,341
April.____ . 13,255 | 6,837 1,120 | 5717 | 689 6,431 November. 14,504 |l 10,078 || 3,946 | 6,132 | 4,428
R ’ ’ g ’ ’ December.. 14,600 || 10,101 || 3,088 | 6,112 | 4,499
. 1928—January.........- 114,640 ||110,083 || 1 4,039 | 1 6,045 | 14,557
1 Revised. {lebn}]ary._ :11, ?34 :lg,ogg :4, 018 :6, 04? L 3268
NorE.—All figures in this table are monthly averages of weekly figures viarch.... --|'14, 774 1110, 1 4,073 116,107 . 14,
except those for deposits of (1) all member banks, and (2) banks ouiside Aprilooooooan | 14.983 || 10,323 || 4,186 | 6,137 | 4,660
leading cities; these are for a single date in the month. See BULLETIN
or December, 1927, p. 828. 1 Revised.
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BANKERS’ BALANCES OF REPORTING MEMBER BANKS IN LEADING CITIES

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

Other leading cities
New
Total |} Crs Phila- | Pitts- | CI Chi- | 8t. | Min- | K San | A
y a- - | Cleve- - . n- | Kansas .
Total |\ Boston| Jaiphial burgh | land | eago | Louis [neapolis| City Ig:; other
Due to banks:
1926—March. 1L,116 [oooeooo. 130.8 | 178.2 45.9 ! 387.5 84.9 54.8 94.0
PN o) 3 | IR PR ,086 | 135.1 ¢ 180.9 47.5 | 383.2 84.3 47.3 91.0
May 1,072 131.2 180.0 45.0 | 379.9 83.7 50. 4 91.6
June.._. 1,008 126.4 | 179.4 46.3 | 38L5 81.4 48.6 93.7
JULY et L067 [ooo__. 130.2 | 174.7 49.5 | 373.3 83.9 46.7 | 108.8
August . eeeen... 1,040 | . ... 119.9 | 187.8 489 71,7 82.7 43.1| 110.5
September ,082 1 ... 119.5 | 170.0 49.9 | 374.6 80.3 45.6 | 103.7
Qctober 1,067 it 125,81 170.8 48.2 1 359.7 79.3 50. 4 98.4
November. . coocoomomeo|oaaacce 1,052 |.._._.. 128.3 | 165.6 46.6 | 349.2 78.9 52,7 97.0
2078 |oceeeae 126.5 | 163.1 [-..o._.. 45.1 | 349.1 79.6 50.8 96.7
1,107 | 136.8 1 173.0 |-.__.... 48,8 | 372.4 88.5 53.1 101. 2
1,090 ;| 2,212 135.8 | 173.1 134.5 53.6 | 364.5 55.5 95.3 3
1,118 | 2,186 134.6 172, 5 128.8 54,0 ( 374.1 87.0 53.8 00.3 | X
1,104 | 2,139 142.2 170.6 | 128.8 55.6 | 364.8 86. 1 50.9 86.7 | .
1,117 | 2,108 137,38 169. 1 124.3 55.1 | 374.4 818 47. 5 82.6 .
1,171 2,058 143.1 164.2 | 121.3 56,1 | 347.9 81.4 47.5 82,7 X
1,164 | 2,144 160. 7 169. 1 125.0 60.3 | 363.4 81.9 46.5 91. 8 .
1,160 | 2,154 152.1 167.9 128. 5 60.4 | 363.9 78.6 45. 5 91.2 .
L177 | 2,202 141.4 | 168.6 | 127.3| 614! 372.0| 78.7! 57.6| 87.9 1 1057 1,00L5
1,209 | 2,206 146.8 172.9 130.8 61.2 | 376.8 78.9 63.8 83.8 110.1 | 1,040.8
1,324 | 2,330 156. 5 173.5 132.9 63.1 368. 1 85.3 62.3 83.8 127,91 1,076.1
December...cooooo.. 3, 587 1,282 | 2,306 150.7 168.0 131.2 59.6 | 370.0 86. 4 58, 4 88,1 126.3 | 1,066.9
1928—January..ccceoccaoocaoo 13,748 1,373 112,375 167.5 11204.2 131.3 62,0 | 379.8 88.5 57.1 92.2 | 117.7 | 1,074.7
1,331 112,303 148.9 11192. 4 132.2 62.9 ! 375.0 85.9 58,1 92.9 114.5 | 1,040.2
1,318 {12,230 141.3 | 1188.2 118. 4 61.2| 378.6 77.9 61.8 89.4 | 117.1 998. 1
1,281 | 2182 | 149.8| 185.8 | 118.5| 60.2' 38L.7! 77.5| 5%.5| 84.5| 114.1| 951.4
97 |ooaoes 37.9 67.9 l ........ 27.4 150. 1 28.2 20.6 39.9 50,1
108 ... 4.5 69.6 ... 28.6 153. 2 28.6 21.8 38.4 50. 1
101 Loo.o... 42.6 63.7 .. 27.1 165. 4 30.2 21.8 39.5 48. 4
108 i oooean 44.3 65.9 [__.___.. 30.0, 168.3 20.3 21.6 37.8 51.3
105 ... 39.5 58.8 [occmceans 27.1! 15711 27.9 22,6 47.0 54.0
92 (.. 38.7 53.4 oo ... 25.6 148.9 26.2 19.3 46.9 50.3
102 .. 40.3 59,3 |oceecans 26.1; 1517 25.6 20.3 44.9 53.9
................ )5 3 B P, 37.0 | 53.4 ... 27.6 . 155.6 . 28.0 22,3 43.7 53.0
November... 103 |oeeaans [ 41.0 B56.8 |oieeeeen 7.1 154.6 29.5 22.8 50. 5 50,6
December. . 47 N P, ! 37.8 55,1 |omeeaeee 24.3 161.8 28, 4 22.2 43.7 54. 4
1927—January.... 100 |ooo.... H 40.2 55.2 |oooo._. 2.5 154.2 31,7 215 44.6 50. 8
February. . 93 1,083 39.1 58.0 35.5 23.3 1 1445 29.9 20.0 41.9 52.1
March..... 100 1 1,094 41.0 55.4 43.2 22.3 i 15491 29,9 19.8 40.6 54,4
April. .. 107 1,068 48.2 54. 4 36.8 22,9, 151.8 28,2 19.8 38.6 50.8
May. 102 1, 064 42.8 53. 4 38.4 22,71 173.9 27.3 19.6 33.5 51.3
Junse. 95 1, 057 45.8 ) 56.4 40.9 24,5 150.6 26.5 19.9 33.4 53.5
July.... 92 1,056 459 50.7 36.1 22,9 1483, 256 21.7 36.0 52.3
Auglst... 85! 1,044 || 441 52.8| 39.7| 242’ 1468 27.0) 19.8| 331| 53.3
September. 95 1,099 43.1 51.2 1 38.3 26.4 ‘ 152,21 25.6 27.7 32.9 58.8
October.__. 11| 1,142| 526 52.3| 4.0 249! 1527, 28.0] 29.3| 361| 56.8
November. 104 1,171 45,7 60,9 37.3 24.3 1 158.1 30.6 24,5 35.1 66.8
103 1,113 42,2 52.6 33.3 22,31 150.4 33.1 20.5 36.0 70.5
112 1,157 52.3 56.7 36.7 23.6 1 147.7 36.6 21,0 35.2 68.8
105 1,084 41,2 52,1 34.6 24.9 | 145.9 32.9 18.8 33.1 64.7
10 | 1,059 || 36.7 50,3 32.7 23.1! 150.8 20.9 19.7 3.8 61.8
123 | 1,069 [ 42.81 57.8| 323 23.9 I 161.1| 20.6| 17.4| 324 56.2

1 Revised (increased) account of correction averaging about $24,000,000 in figures of a reporting bank in Philadelphia; correction not made
for earlier months.

BANKERS’ ACCEPTANCES AND COMMERCIAL PAPER OUTSTANDING

[In millions of dollars}
Bankers’ acceptances outstanding ! Commercial paper outstanding ?
End of—

1925 1926 1927 1928 1922 1923 1924 1925 1926 1927 1928
835 788 705 807 818 820 654 551 577
808 767 718 838 867 820 655 577 567
800 746 760 864 889 813 668 606 570
757 721 792 867 871 801 663 699 |-
680 685 791 888 852 716 668 582 (.

608 622 795 885 864 759 652 579 |.
569 600 805 854 879 727 655 569 |.
566 583 807 831 911 722 638 591 |
607 614 805 915 708 612 600 |
674 682 775 815 925 684 593 611 |.
690 726 748 799 888 666 566 603 |-
774 755 722 763 798 621 526 555 |eccaceanon

1 Figures collected and compiled by American Acceptance Council.

1]
’ t1::(311,)er maturing within 7 months. Figuresreported by 25 dealers to the Federal Reserve Bank of New York; prior to January, 1928, 26 dealers
reported.
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BROKERS’ LOANS

BROKERS’ BORROWINGS ON COLLATERAL, IN NEW YORK CITY, REPORTED

BY THE NEW YORK STOCK EXCHANGE

[Net borrowings. In millions of dollars)
On demand and on time On demand On time
F;ontl Firont1 F‘rontl
From rivate From rivate From private
Date New York lﬁ%ﬁgﬁé New York br?»nklgé New York b‘;%ﬁlg:é
Total banks and ppably Total banks and rydd Total banks and '
trust com- bf:;eklgng trust com- | foreign trust com- ggrti:gng
in; § anking nkin|
panies agencies, banles agencies, panies agencies,
ete. ete. ete.
J

1926—Feb. 27 oo aeaaes 3,536 3,081 455 2,495 | 2,123 372 1,041 958 83.0
Mar. 31.. 3, 000 2,563 447 2,033 1,678 355 967 875 91.6
Apr. 30. 2, 836 2,469 367 1,970 1,699 271 866 770 06.1
May 31. 2,767 2,393 375 1,987 1,703 285 780 690 00.4
June 30. 2,926 2, 509 417 2,225 1,852 374 701 657 43.4
July 31.. 2,998 2, 583 415 2,283 1,918 365 715 666 50.2
Aug. 31 3,142 2, 697 444 2,364 , 984 379 778 713 65.0
Sept. 30. 3,219 2,745 474 2,419 2,021 | 398 ‘ 800 724 75.8
Oct. 30 3,111 2, 667 444 2, 280 1,924 365 ‘ 822 743 78.8
Nov. 30. 3,120 2,636 403 2,330 1,932 397 ¢ 800 704 95.9
Dee. 31. 3,293 2, 804 489 2, 542 2,128 414 | 751 676 75.8
1927—Jan. 31_. 3,139 2,671 469 2,328 1,964 365 | 810 707 103.9
Feb. 28. 3, 256 2,768 499 2,475 2, 085 391 | 781 673 108.4
Mar. 31, 3,200 2,791 500 2, 505 2,112 393 | 785 679 106.6

Apr. 30. 3,341 2, 865 476 2, 541 2,146 395 800 719 81,
May 31. 3,458 2,967 490 2,674 2, 420 784 713 70.5
June 30 3, 569 3, 065 504 2,757 | 2,316 441 812 749 63.5
July 30.. 3, 642 3,146 497 2,765 | 2,343 421 877 802 75.5
Aug. 31. 3,674 3,170 304 2,746 | 2,330 415 928 840 88.8
Sept. 30. 3,015 3,340 576 3,018 2,539 479 897 801 05.8
Oct. 31.. 3,046 3,383 583 3,023 2, 548 475 923 814 108.5
Nov. 30 4,092 3,519 573 3,134 2,675 459 958 | 844 113.4
Dec. 31. 4,433 3,812 621 3,481 2,963 518 952 849 103. 4
1928—Jan. 31_. 4,420 3, 805 615 3,393 2,882 511 1,027 923 104.2
Feb. 29, 4,323 3,737 585 3,204 2,807 488 1,028 931 07.7
Mar. 31. 4,640 1 3,947 693 3, 580 3,018 564 1,060 931 128.8
ADr. 300 | 4,908 || 4,246 | 662 3,739 ! 3,201 537 1,169 { 1,045 124.2

i i i il

LOANS TO BROKERS AND DEALERS IN SECURITIES MADE BY REPORTING MEMBER BANKS IN NEW YORK CITY

[In millions of dollars.

Monthly data are averages of weekly figures)

Demand and time loans Demand loans Time loans
| |
Month or d i For gc-i - For ac—f F For ?c-f F
onth or date ' count o or ac- count of or ac- count o or ac-
For own | For own For own
Total |! | out-of- | count of | Total out-of- | count of | Total out-of- | count of
| account | “eoem | others accotnt | town | others account | “roen | others
banks banks banks
i

1926—February.-_.. 3,119 1,182 1,329 608 2,153 695 922 536 967 487 408 7L.8
March.__.... 2, 800 1,051 1,173 576 1,878 587 785 506 922 464 388 70.6
April __..o... 2,467 905 1,035 528 1,645 472 705 468 822 433 330 59.6
May. coccaa- 2,452 913 998 541 1,719 516 717 486 733 396 282 55.3
June......... 2,517 973 944 600 1,838 613 689 536 678 359 255 63.8
Julyocaoaano. 2,607 960 1, 000 646 1,935 605 746 584 | 671 355 254 62.1
August______ 2,720 948 1,073 699 2,027 610 793 624 693 337 280 75,4
September. .. 2,783 974 1,128 682 2,074 656 807 611 710 318 321 7.0
October....__ 2,698 866 1,106 726 1,975 549 773 653 723 317 333 72.8
November... 2,615 819 1,048 748 1,911 520 728 663 704 298 320 85. 4
December...... 2,698 887 1,045 766 2,012 596 737 679 686 201 308 87.0
2,778 933 1,104 741 2,004 639 799 656 685 295 305 84.8

2,733 841 1,127 765 2, 069 548 843 678 664 203 284 87.1

2,816 901 1,001 824 2,154 615 805 734 661 285 286 89.9

2,866 929 1,131 806 2,190 642 830 718 677 287 301 88,4

2,933 936 1,191 805 2,219 639 861 719 714 297 330 86.4

3,115 1,077 1,180 858 2,385 772 851 762 730 306 328 95,8

3, 096 1,032 1,188 877 2,336 705 857 774 760 327 330 102.9

3,181 1,048 1,225 908 2,366 726 849 791 815 322 376 116.4

September... 3,261 1,061 1,285 916 2,463 77 891 795 799 284 394 120.§
October...... 3,392 1,103 1,326 962 2, 603 820 942 841 789 283 385 121. 4
November... 3,441 1,175 1,276 990 2, 632 879 902 851 809 296 374 138.7
December.._.. 3,621 1,282 1,354 985 2,782 948 981 853 839 334 373 132.3
1928—January...... 3,802 1,342 1,470 990 2,938 992 1,083 863 863 350 387 126.8
3,784 1, 167 1, 500 1,117 2,871 820 1,084 967 913 347 416 150.0

3,761 , 064 1,450 1,247 2,861 741 1,036 1,084 900 323 414 162.9

4, 062 1,193 1,617 1,252 3,122 843 1,204 1,075 940 350 413 177.3

3,979 1,264 1, 500 1,215 3,074 927 1,104 1,043 9056 338 395 172.1

3,994 1,144 1, 649 1,201 3,068 794 1,247 1,027 926 350 402 173.9

4,129 1,163 1,703 1,263 3,174 811 1,279 1,084 955 353 424 178.2

4,144 1,200 1,614 1,330 3,170 840 1,184 1,146 974 360 429 184.9
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COMMODITY PRICES, SECURITY PRICES, AND SECURITY ISSUES

WHOLESALE PRICES, BY COMMODITY GROUPS !

[1926=100]
Hides Metals 5
Month Allcom-| Farm Foods and Textile | Fueland{ and | Building ‘ggeg‘xé gg‘igg_ Miscel-
modities | produets leather | products | lighting metal | materials drugs | ing goods laneous
products products g 28
05.9 95. 4 95.9 100. 2 04.6 95,8 93.0 96. 2 97.6 97.9 90.6
94.5 94.2 94.5 100.5 94.0 90.0 08.2 95.3 97.1 97.8 90.9
93.7 4.3 94,6 1017 94.2 84.9 97.8 95.0 97.8 97.8 9.3
93.7 96.3 94.4 103.7 93.9 83.9 98.6 95.1 95.4 97.8 913
93.8 96. 5 94.4 107.3 04,3 84.2 98.2 4.6 95.8 98.0 80. 2
94.1 7.6 93.8 111.7 94.3 84.2 97.7 93.7 95.3 98.0 89.3
95.2 102. 2 94.2 1Ly 96. 2 84.1 98.0 92.9 95. 4 08.6 89.9
96. 6 105.9 96.5 112.5 98.5 84.2 97.6 92.1 96. 4 98.6 8.2
97.0 105. 0 100.0 | 113.0 98. 4 83.8 97.1 91. 6 7.1 98.5 88,3
96.7 104. 3 101.5 | 114.3 97.5 82,9 97.0 90. 2 97.4 98.9 88.3
96.8 104. 4 100.7 116.9 97.2 1 82.5 98.4 90. 4 97.2 98.8 89.0
1928-~January.__ 96.3 106.1 98.5 1210 96.7 : 80.8 98.1 90.8 96.3 98.6 89.0
February 96. 4 104.5 98.7 124.1 96.6 | 81.2 98,3 91.¢ 95.8 98.4 87.3
arch....._. 96.0 103.5 98.0 124.0 96.5 | 80.8 98.4 9L0 95.6 98.3 86.8
I
1 New index of Bureau of Labor Statistics. Ses BULLETIN for October, 1927, pp. 696-699.
PRICES OF FARM PRODUCTS AT THE FARM1 SECURITY PRICES
{August, 1909-July, 1914=100]
Common stocks 1
Fruit Dairy ] f onds:
o erage
Month 30 co&n ’ Grat and 1 pfeat nld ngton 1Un- Month or weelk 197 81 Total 228 pgc“;agt
Mont mod- rains | vege- i poultry _| classi- industrial] railroad “o | 40 issues
ities tables [30IMals oo | c%zteon fied stockss | stocks? | SLOCKS *
ucts i
Jo27 ) | .11 w4 106.2 97.24
| 4, 50. 67.5 97. 55
February.__. 127 122 142 143 142 | 94 84 175. 4 121_ 9 168.5 97. 06
126 121 140 144 133 102 81 179.0 153.9 171.7 97.03
125 119 147 143 133 101 80 189.0 156.0 179.3 97.76
126 127 158 137 130 13 79 September. ... ____. 197.0 157.1 1911 98, 00
130 140 201 129 124 119 82 October.... 197.5 158.9 186.2 98.62
130 139 195 131 125 124 81 November . . 202.1 158.6 189.4 93.98
32 138 172 136 127 136 81 December. 208.7 160. 6 194.6 99.25
September .| 140 134 145 142 137 179 87 | 1928—January... 210.4 158.2 195.2 99.35
October._._ 139 128 138 145 146 169 83 February. 207.6 153.7 191.9 99. 31
November._. 137 120 136 141 153 162 | 86 arch. . 221.0 159. 0 202.9 99. 20
December .. 137 123 141 138 158 153 90 April.___ 236. 2 164.8 215.3 99.18
1628 wea}&( en%ing“ 232.7 4.7
r.7... 3 164. 212.7 . 31
January_... 137 125 144 138 154 152 21 Agr. 14 237.8 164.6 216.4 gg 36
{‘fbrlilary--- iZ? gg %gi }gg }g‘; }3‘; gg Apr. 21__ 235.1 161.9 213.7 99.16
aredo ... 7
April ol 110 144 ! 179 112 134 154 85 Apr. 28 s 239.0 167.8 218.2 98. 98
1 istics Co.
1 Index numbers of Department of Agriculture, 2 Klvde%gl é’??g{?ﬂfggfﬁ?fgfasﬁ,%f sties Co
3 i i —. =3
DOMESTIC CAPITAL ISSUES Average of yearly high and low prices, 1913-1922=100,
PITAL ISSUES
[In millions of dollars] FOREIGN. Ca
[In millions of dollars]
January-March 1 _
March, Mareh, January-March
1928 1008 027 o ' 1928 1928 1927
Class of issue ass of issue
Goy-| Cor-| Gov- | .. | Gov- | Cor-
. " ern- | po- | ern- ern- -
New ﬁﬁned- New |Refund-| oo ﬁIfI? d- ment | rate | ment PO} meng | rate
in ing i
g ng
Total ... 87.6 | 26.3 | 207.7 | 115.2 | 247.8 | 114.5
Total - __....__. 462.7 | 363.3 | 1,404.3 713.3 | 1,686.9 | 455.1 | New issues. ... ..o 87.6 | 26.3 | 222.7 | 104.4 | 210.8 | 100.8
Europe ... ... 50.8 | 26.0 | 103.5 | 76.0 | 44.1| 49.5
Corporate isstues..___. 332.0 | 361.3 | 1,041.3 708.0 | 1,327.8 | 449.5 Canada and Newfound-

Bonds and notes— land.___ 13.3 ] 16.¢ 7 30.6 | 10.4
Long-term.__} 180.4 | 252.8 628.5 542.6 833.5 | 399.4 Latin A - 98.3 2.5 | 8.6 11.3
Short-term._.; 16.2 | 10.0 53.5 29.8 36.1 8. United States |

Stocks. oo 135.4 | 98.5 359.3 135.6 458 2 | 41.5 possessions. ... | 7 I R 1.4 4.6

Farm-loan {ssues._.._ 1.8 ... 5.6 oo 32.5 | ... Miscellaneous 6.5. 9.0 5.1 25.6
Municipal issues..... 128.9 2.0 357.4 5.3 326.7 5.5 | Refunding issues._........... 75.0 1 10. 71 870 13.7
Total new and Total, Government and
refunding. ... 820.0 2,117.6 2,142.0 corporate____..__.__... 113.9 412.9 362.3
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PRODUCTION, EMPLOYMENT, AND TRADE

[Index numbers of the Federal Reserve Board}

Produc Buildingcostlracts Wltmlke)zsale dis- Dfpartnienf- Dtepartmint;
- - aw i ribution ore sales s stoc
Indus- | %o of | Produc Factory |Factory arde Frught[ © store ore s
trial | oo | tonef oo . car
produc| TP | miner- m%nty rp u’; load-
Year and month | tion? tures ! als! o Unad- Ad- ings! | Unad- | Ad- Unad- Ad- Unad- Ad-
justed | justed justed | justed | justed | justed | justed | justed
Mo. av. 1923-1925=100 |Mo. av, 1919=100 Monthly average 1923-1925=100
ANNUAL INDEX
_____________ 83 84 77 100 100 64 | ... 84 T8 |emaeeceee 78 |ocemaeeen
- 87 87 89 103 124 63 |- - 91 94 105
- 67 67 70 82 84 57 |. . 79 -y (N S, 89 |eae
. 85 87 74 90 89 81 1. - 86 88 | 88
- 101 101 106 104 113 84 . - 100 98 | oo 98 [iceeceaee
- 95 94 96 66 104 95 |- - 98 99 101 -
- 104 105 99 95 107 122 |. . 103 103 101 -
. 108 108 107 96 109 129 |. - 107 106 |ocacacaon 103 |ococeeeno
- 106 106 107 92 105 128 | 103 106 |ocoeeot 102 .o.....
__________ 102 100 110 104 113 75 72 101 115 103 79 99 96 100
- 100 101 98 104 114 73 76 99 116 99 89 100 105 101
99 98 104 104 117 91 88 97 123 103 117 100 111 100
November. 98 96 105 103 115 80 90 99 100 100 113 99 114 101
December. ... 96 96 99 101 113 76 90 95 82 95 161 100 94 100
1924 ’
January_______.. 100 99 102 100 108 76 101 99 94 103 87 99 90 101
February.. 102 102 104 101 114 78 101 103 98 102 82 105 97 102
March... 100 101 99 101 113 109 99 99 102 94 91 99 105 102
April.. 95 95 92 99 111 121 96 98 96 99 104 99 107 103
May. 89 88 93 96 105 108 95 97 87 95 100 97 104 102
June. 85 84 92 93 100 101 91 92 82 91 94 100 97 100
July._ 83 82 92 89 92 87 84 92 86 93 72 96 93 100
August._. 89 88 92 89 96 89 85 95 105 95 74 95 96 100
September. 94 93 97 91 99 87 90 99 118 101 93 100 105 101
October___ 94 95 89 93 103 103 100 99 118 69 111 95 111 101
November. 97 97 96 92 101 95 103 99 97 99 m 101 113 100
December. 101 101 100 94 106 83 94 100 88 101 168 100 94 100
1925
January.__.____._ 105 106 104 94 103 75 101 103 93 102 86 98 90 102
February._. 106 106 100 96 109 76 104 103 97 101 80 103 96 101
104 106 96 96 110 120 107 100 109 100 95 103 104 101
103 103 98 96 107 138 112 104 98 100 106 102 106 101
103 103 104 95 107 124 115 105 90 99 100 101 103 100
102 102 101 94 106 137 125 101 91 100 99 100 97 100
103 103 104 93 102 133 128 101 04 102 75 100 94 101
103 102 108 04 105 149 135 105 113 101 78 101 98 102
102 104 90 95 104 138 135 102 117 100 95 102 106 102
October. .. 105 107 91 97 111 129 129 100 124 105 129 110 m 101
November. 106 109 94 97 112 116 127 104 99 100 114 104 115 102
December__.__.. 108 110 93 97 112 129 138 105 89 98 178 106 97 103
106 109 02 96 107 11 146 102 94 102 89 106 93 105
107 108 96 97 112 99 136 104 97 101 81 104 98 103
107 108 106 97 113 146 128 105 107 100 102 101 107 104
107 107 106 96 110 139 120 107 94 07 103 103 107 103
106 107 104 96 109 134 125 108 91 99 107 107 103 101
107 107 106 95 109 133 125 109 91 99 101 102 98 101
107 107 107 93 104 126 124 108 91 97 78 104 94 101
11 111 109 94 108 146 129 108 107 97 83 107 97 101
112 112 111 96 108 137 130 109 117 100 101 109 107 103
111 110 115 96 112 126 126 109 111 94 124 110 114 103
108 106 118 95 109 119 130 108 97 98 121 106 117 104
105 103 119 94 108 131 136 106 84 95 184 110 96 102
107 105 116 92 102 94 123 105 86 94 89 106 92 103
109 107 118 84 109 96 131 109 91 95 83 106 97 102
111 110 118 94 110 151 131 109 103 96 100 105 106 103
108 109 104 93 108 147 128 108 00 93 111 105 106 102
111 111 108 93 108 135 126 107 88 95 102 103 103 101
108 108 104 92 106 154 144 104 87 93 101 103 97 100
106 106 100 91 101 130 128 101 88 95 75 103 9 101
107 107 106 91 104 135 119 104 111 100 89 111 97 101
105 105 105 92 104 127 121 104 112 96 160 108 107 103
103 102 105 92 105 137 137 101 106 91 119 105 113 103
99 98 101 90 101 114 125 96 93 95 122 107 116 103
99 99 103 89 102 116 121 94 82 93 186 111 96 102
108 107 103 88 98 104 137 100 87 94 88 108 ol 103
110 111 103 89 104 13 158 102 93 97 85 105 06 102
109 110 104 90 105 144 125 103 100 93 103 105 104 101

1 The indexes of production and car loadings are adjusted to allow for seasonal variation; the indexes of building contracts, wholesale distribue
tion, and department-store sales and stocks are shown both with and without seasonal adjustments.



320

FEDERAL RESERVE BULLETIN May, 1928
INDUSTRIAL PRODUCTION
INDEX OF INDUSTRIAL PRODUCTION {J‘i?) CENT ) i . PER C;Z(‘;
[Index numbers, adjusted for seasonal variations. INDUSTRIAL PRODUCTION
1923-1925 average=-100]
Month 1022 | 1928 | 1924 | 1025 | 1926 120 120
100 105 | 108 r_v.m
AR a_ ,
- 100
107 103 | 107 100 A 0
107 103 | 106
106 102 | 107
103 103 | 107
102 103 | 111
100 102 | 112 80 80
99 1056 | 111
97 106 | 108
96 108 | 105
101 104 | 108
60 ol 60
1924 1925 1927 1928
INDEX OF PRODUCTION OF MANUFACTURES, BY GROUPS
| i !
|| Iron Food Auto- | Leather| Cement,) Non- | Petro- |\ p .y, | Tobacco
Year and month Total | and |Textiles! prod- Lumber %? and brick, | ferrous | leum tires manu-
il steel ucts MObHeS | shoes land glass, metals | refining tactures
105 1106 108 95 96 197 99 101 116 135 114
107 1114 108 93 95 1101 102 107 112 134 113
1106 11156 114 99 91 1106 98 119 108 135 116
109 | 1116 112 98 88 1106 98 109 112 134 122
11 1116 118 103 95 1103 100 108 111 132 122
108 1105 121 102 93 195 105 109 108 134 118
106 1103 118 96 95 184 1i3 111 106 136 108
107 1302 119 | 97 95 189 112 115 108 136 119
105 108 118 | 93 99 81 113 113 107 139 123
102 194 113 94 94 170 108 108 106 142 121
98 188 112 94 96 47 97 107 106 140 122
99 193 105 95 93 53 - 96 105 111 137 112
107 110 106 ¢ 102 | 97 92 199 111 101 135 1124 118
111 1115 107 : 110 197 102 102 115 109 139 1139 118
110 114 106 | 105 96 113 100 109 107 141 119
INDEX OF PRODUCTION OF MINERALS, BY PRODUCTS
Bitumi- Crude pe- | Iron-ore i
Year and month Total ! nous coal troleum | shipments Copper Zine Lead Silver
1927
January 119 114 113 113 97
February . o ecnecancccnacaas 125 111 13 112 95
March 131 100 114 115 920
April 87 106 110 120 90
May. - 94 107 108 113 90
June - 91 105 114 112 93
July. 87 101 109 116 94
August. 92 101 114 112 94
September. . 92 104 111 111 80
October. 90 102 110 105 91
Novemb: 85 106 107 110 100
December. 87 105 109 109 ]
1928
J y- 92 102 104 105 93
February. 94 104 107 109 83
March. oo cceaiaaaaa 99 101 112 109 92
1 Revised.

Note.—These tables contain, for certain months, index numbers of industrial production, together with
ponents. The combined index of industrial production is computed from figures for 60 stat

) 6 group indexes for important com-
istical series, 52 of manufactures, and 8 of minerals.

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

March, February,| March, March, |February,| March, -
1928 1928 1927 1928 1928 1927
Iron and steel: Leather and products:
Pig iron 102 100 1 Leather, tanning—
8106l Ingots. - ceceemecnccaacmecaaane 115 117 116 Sole leather I__._._.. e e ann 95 98 98
Textiles: Upper leather—
Cotton consumption_ . _..occuoeo... 102 104 119 | Cattle. 71 68 87
‘Wool— | Calfand Kip. «oveeeeaaene. 101 103 85
Consumption. - _ooaceeemnoaans 94 97 107 Goat and KIG..ocenueeecnnn- 120 122 107
Machinery activity .. - 82 86 86 Boots and shoes. .eeeeeeeevcennnn-. 101 104 97
... Carpet and rug loom actlvnyl 93 92 91 | Stone, clay, and glass:
Silk— . COmMENt - e oo eceececceeneaaeans 100 111 112
Deliveries 152 144 129 Brick—
Loom activity 1. oooceeeo.... el 124 124 115 Face brick. e ccaeecane 100 109 134
Food products: Plate glass. e ieeecnaeaans 124 122 128
Slaughtering and meat packing— Nonferrous metals:
Hogs 120 130 89 | [87134] ¢ ) S 102 112 105
Cattle. 90 98 103 ‘ Lead 110 110 116
[OF:11/.1: TR 92 100 103 Zine 112 167 114
Sheep. 102 112 103 | Tint 118 96 107
Flour. .. 105 113 101 || Chemicals and allied products:
Sugar meltings...__._______._.__.__. 66 78 122 | Petroleum refining—
Paper and printing: i Gasoline ' __________. ... 159 155 151
‘Wood pulp and paper— i Kerosene 98 101 100
Newsprint .. .oeoeavececvunn 93 94 103 | Fueloil . ___. . 124 120 118
Book paper. . . 128 123 115 Lubricatingoil t_.___....._.._.. 121 122 115
Fine paper.... . 86 129 108 Coke production—
‘Wrapping paper. - 109 107 105 By-products. - ..oocvoeeiinnns 125 123 119
Paper board......... - 119 120 12 Beehive. .. .ol 34 | 29 67
‘Wood pulp, mechanieal. - 90 106 104, Rubber tires and tubes: i
‘Wood pulp, chemical... - 106 105 108 | Tires, pneumatiC. caoveooveencann 139 142 125
Paper boxes. . eeeoaeans - 127 119 123 Inner tubeS. - ecwe e ceccceeemaan 110 115 107
Newsprint consumption............ 131 125 124 | Tobacco products:
Lumber: Cigars. 90 ! 90 94
95 96 90 : Cigarettes. 143 ¢ 140 133
104 109 109 ! Manufactured tobacco and spuff. .. 92 “ 94 95
Transportation equipment:
Automobiles 113 102 106 | |
Locomotives 39 71 :
Shipbuilding [ 90 159 |
I

1 Without seasonal adjustment.

FACTORY EMPLOYMENT AND PAY ROLLS

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

Metals and | :
: Textiles and products . . .
products p Lé];] Rail- Paper | Foods |Leather| Stone, | To- Cilé:l';l
Month Total and | road | Auto- | and and and | clay, | bacco | g
Iron Prod- | prod- vehi- | mobiles| print- | prod- | prod- | and prod- prod-
Group :tlgg] Group | Fabrics ucts acts cles ing ucts ucts glass ucts acts
Employment:
February..| 93.6 90.1 90,1 96. 9 98.5 94.7 91.8 79.2 | 117.3 ] 109.0 84.9 88.9 1 110.1 79.0 77.8
March._... 93.9 90.6 90.3 96.6 98.3 94.5 91.2 78.0 1 122.4 | 109.0 84.1 88.6 | 115.9 78.9 78.3
April__ 93.2 89.9 89.6 95.1 97.5 92.0 9.0 78.4 1 123.4| 108.1 83.1 84.2 | 12L& 77.3 78.1
May. 92.6 88,7 88.4 93.6 96. & 89.9 91.6 78.5 | 123.7 ; 107.3 83.7 82.6 1 124.0 78.2 75.3
June.. 92.4 87.8 87.5 93.1 96.3 88.9 91.8 78.9 | 117.2 | 106.9 87.6 82.2 1 124.2 80.3 75.9
July__. 90.7 85.7 85.4 91.0 94.8 86.2 91.2 78.2 | 109.9( 106.3 86.7 85.3 | 119.5 80.3 76.0
August___.] 9L.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 75.8
September | 91.9 85.1 84,7 93.9 96. 5 90. 5 93.0 76,1 111.0, 107.8 88. 88.5 ; 119.3 83.5 76.9
October...| 91.7 84.4 84.0 94.5 97.0 91.4 92.4 75.6 | 100.9 | 108.6 89.2 86.5 ;| 116.2 85.3 77.8
November.| 90.1 82.8 82.3 94.2 97.2 90.3 91.2 73.4 ] 100.7 { 109.7 87.7 8L5! 114.7 84.6 78.8
December.| 89.0 81.8 8.4 93.6 96. 4 89.9 88.0 72.0  105.0 | 110.1 86.7 79.8 1 109.0 80.3 77.2
1928—January..-| 87.9 80.9 80.7 92.9 95.1 89.9 84.5 70.5, 114.0 | 108.6 83.8 83.2 | 1l0l.6 73.8 75.1
February..| 89.4 83.1 82.7 93.8 95.1 92.3 84.7 70.4 | 124.8 | 108.1 84.8 84.6; 10L9 77.1 77.2
March..... 89.9 84.5 84.0 92.9 93.6 92.0 8.7 1 7.3 130.2 | 107.0 84.4 84.1 105.7 77.9 76.9
I
Pay rolls: |

February..| 108.6 99.1 98.7 | 111.0! 111.7 | 110.3 | 103.4 80.3 | 140.2 | 150.8 90.3 136.8 79.2 108.9
March. 100.7 | 100.1 | 110.8 ! 111.3 | 110.3 | 104.6 87.0 | 153.4 | 152.2 99.1 93 2 80. L7
April._ 99.5 99.1 . 105.1 | 108.1 | 101.4 | 103.2 88.0 | 157.7 | 150.7 08.0 87.0 | 151.6 71.9 109.9
May. 96.8 96.2{ 103.3 | 107.6 98.1 ! 105.3 89.8 58. 150.3 | 100.7 84.4 | 157.6 83.6 107.0
June. 95.2 94.7 | 102.8! 107.0 97.6 | 104.8 87.9 | 131.4! 148.2 | 104.6 85.1 | 154.5 86.7 109.1
July... 87.4 86.7 99.1 | 102.8 94.6 | 1011 83.0 | 125.2 | 145.4 | 103.1 90.2 | 143.7 85.7 103.6
August____| 104 90. 4 89.8 | 102.7 ! 105.8 98.9 . 105.8 85.4 | 136.3 | 147.2 | 10L.7 97.5 | 149.0 79.7 105.2
September 103.8 87.9 87.3 | 104.8 | 107.3 | 10L9 | 107.3 8.3 | 128.7 ) 148.9 | 104. 95,2 [ 145.7 90. 5 105.7
October...| 105.1 88.9 88.2 | 106.9 1 108.9 104.3 | 109.1 83.6 | 133.6 | 1510 | 104.8 88.5 | 145.0 91.3 110.0
November.| 101.0 86.0 85.2 1 101.6 | 1045 98,11 106.3 8.2 117.6 | 149.0f 103.0 76.8 | 140.8 90.5 109.7
December._| 101.8 87.6 86.6 | 103.6 ; 106.1 | 100.6 | 102.5 80.2 | 127.8 | 152.7 | 102.2 77.8 | 133.6 87.0 112. 4
1928—Janvary...| 97.7 84.8 84.1 | 100.2 | 100.3 | 100.0 91.2 75.1 | 127.2 | 148.8 99.0 83.5 | 122.1 78.1 106.3
February..| 103.5 92.1 912 | 103.5 | 102.4 | 104.8 95. 4 78.2 | 160.0 | 147.5 | 100.8 88.9 | 123.8 78.1 109.3
March.__._ 104.9 9.1 93.3 | 1019 1 100.3 | 103.9 97.8 80.4 1 168.9 | 147.7 | 100.4 87.51 128.7 79.4 110.2

NortE.-~This table contains for certain months general index numbers of employment and pay rolls, together with group indexes for important
industrial components, The general index is a weighted average of relatives for 34 individual ind ustries. The method of construction was
described in detail and indexes for the above groups since January, 1919, were published in the BULLETIN for May, 1925. See also p. 668 of
BULLETIN for S8eptember, 1925, for certain revisions.
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BUILDING
BUILDING CONTRACTS_AWARDED PER CENT PERCENT
200 200
[Index numbers based on value of contracts. Monthly average,
1923-1925=100}
Without seasonal With seasonal
adjustment adjustment 150 - NA A 150
Month \/
; |
1925 | 1928 } 1927 | 1928 | 1925 | 1926 | 1927 ] 1928 ‘/\
N | T T 100 A\ %) 100
January...c.cooo-.o 751 111 94 | 104 | 101 | 146 | 123 137 \
February. 6 99 96| 113! 104 | 136 131 153 .
March_ 120 {1152 | 151 144 107 | 1133 131 ¢ 125
April 138 | 139 | 147 | 157 | 112! 120 | 128 136
May.. 124 134 135 {ocoeen 115 125
gu]ne._ 137 | 133§ 154 ... .. 1285 125 50 50
uly.. 133 126 130 ... 12 124 DING CONTRACTS A
August... 149 1 146 | 135 j.__... 135 | 129 BUIL i C YVAHDED
September. 138 | 1374 127 135 | 130 wm With Seasonal Adjustment
October. 120 | 126 | 137 120 | 126 — Without Adjustment
Novemb 116 119 114 127 1 130 | i . 0
December. . 120, 131! 116 |.___.. 138 | 136 1924- 1925 1926 1827 1928
L Revised.
BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS
{Value of contracts in thousands of dollars]
Federal Reserve District
Month Total | "l; o : ; J M £
I New Phila- Cleve- Rich- i | Minne- ansas
‘ Boston wi York! | delphiat| land! mond Atlanta | Chicago! ! St. Louis apolis 1 City Dallas
i |
I i T
1927
Mal:ch ............. 620, 738 42,807 | 156,074 60,141 | - 56, 741 34,694 45,921 | 124,235 42,704 13, 298 16,342 27,781
April_. 604, 391 40,649 | 165,459 52, 6562 77,350 31,192 31,004 | 114,013 34,888 12,001 22,644 22, 539
May.__ 552, 349 39,023 | 141,469 37,724 70, 938 39, 736 31,100 | 105,089 31,344 11,136 21, 528 23, 262
June__ 632,478 33,569 | 177,235 54, 644 64,011 35, 502 31,188 | 140,608 44,171 11,712 17, 598 22,240
July... 534, 390 29,658 | 158,435 33,982 57, 465 34,241 28,003 | 107,480 32, 205 13,111 17,203 22,517
August. 552, 488 37,461 | 144,049 53,519 62, 447 31,813 28,176 | 109, 646 34,134 12,371 19, 061 19, 811
September. . 521, 611 32,863 | 107,448 40,174 65, 235 57, 464 30,917 | 106,296 32,573 8,038 22,253 18, 350
October. 562, 816 27,486 | 189,299 34,211 49, 315 29 553 26,023 | 141, 523 41, 405 9, 305 19,317 15,379
466, 393 40,070 | 132,481 30,138 39,136 24, 811 39,151 84,182 27,793 7,138 16,516 24,977
477, 364 29,407 | 130,346 28, 634 35,275 37,285 24 816 | 126,841 | 33 352 4,473 12 316 14, 619
|
427, 169 33,410 | 133,271 35, 765 26, 403 27, 607 27, 696 77,806 29, 187 4,428 13,318 18,278
465, 331 21,826 i 140,227 34,980 37,841 22,301 23,376 | 108,789 35,294 3,968 13,793 22, 936
592, 567 = 39, 694 155, 154 46,317 66, §21 42,061 | 29,826 108 093 | 40, 626 ‘ 8,339 33,174 22,463
A | |

BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING
BUILDING PERMITS ISSUFIJD, BY FEDERAL RESERVE

[Value of contracts in thousands of dollars} DISTRICTS
I’ub}l\ic {Value of permits in thousands of dellars]
Resi- | Indus-| Com. | VWO'SS Imaupea.l Al
Month h n L and A
dential | trial | mercial | )0 | tional | other Federal reserve district | Number | March, | Febru- ] March
utilities " of cities 1928 ary, 1928

168 | 325,155 | 271,771 330, 157

14 8,783 7,347 10, 503
22 | 130,953 | 137,509 124, 261
14 14, 857 13,742 18,486
12 20, 457 14, 643 19, 506

15 13,894 10, 318 10 915
15 9, 365 7,368 10, 062
19 63, 350 37,226 73,952

250,078 | 48,077 | 113,766 | 106,827 | 36,522 | 65,468
267,417 | 44,602 | 80,754 | 116,264 | 35,678 | 59,676
219,980 | 44,880 | 72,541 | 111,368 | 34,545 69, 026
239,814 | 33,879 | 88,122 ) 151,399 | 42,122 | 77,142
186,935 | 30,303 | 83,010 | 143,916 | 36,434 | 53,792
209,456 | 41,039 | 76,915 | 119,741 | 41,035 | 64,302
202,877 | 48,546 | 59,617 | 126,230 | 29,244 | 55,007
243,562 | 50,712 | 79,720 | 108,210 | 30,170 | 50, 442
214,963 | 52,890 | 43,521 | 76,089 | 31,741 | 47,189

207,281 | 29,989 86, 933 92 657 | 23,248 | 37,256 5 7,693 6, 223 6, 799
Minneapolis 9 3,349 2,028 5,124
193,189 | 37,970 | 68,852 | 72,039 | 23,369 | 31,750 | Kansas City. 14 7,565 6. 502 8,517

.| 238,985 | 34,881 | 57,695 | 59,980 | 18,651 | 55,130 | Dallas._._.__. 9 14, 395 5,981 8, 969
275,192 | 48,804 | 73,075 110 338 | 33,881 | 51,277 | San Francisco 5

t Figures for these districts have been revised. Information for earlier years will be furnished upon request.

Nore.~Figures for building contracts awarded are for 37 States east of the Rocky Mountains, as reported by the F. W, Dodge Corporation.
Adjusted indexes by months from 1910 to date given in the BULLETIN for August, 1927, p. 563,
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[Index numbers, adjusted for seasonal variations,

CO MMODITY MOVEMENTS

FREIGHT-CAR LOADINGS, BY LINES

1923-1925=100]

[ I\lquer-

Grain chan-

and | 1ive. Forest | désel

Month Total || grain Coal | prod- | ™ 3°

stoek and
prod- acts | oriceel-

ucts 1

ane-

ous
1927—March.__ 109 ! 93 92 122 01 110
April ... 108 97 92 107 90 110
107 100 95 103 93 108
104 | 105 93 96 91 108
101 97 89 89 94 107
104 98 91 102 95 109
September-.... 104 108 87 102 95 108
October........ 101 106 94 94 93 106
November.... 96 94 87 91 87 102
December. ... 94 94 82 93 82 99
1928—January...... 100 102 91 94 90 106
February.__.. 102 108 101 96 93 106
Mareh____.___ 103 | 116 96 96 89 108

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

WHOLESALE TRADE

INDEX OF WHOLESALE DISTRIBUTION-—-NINE LINES OF TRADE
{1923~1925 average =100}

AGRICULTURAL MOVEMENTS

[Index numbers, without seasonal adjustment. 1919~100]
| ! .
‘ l Live ?nlgl Cot- | Vege: To

i VO- - e ry -
Mounth ‘Total stock | prod- Graing ton ltables Fruits baceo

ucts
1527—March..._. . 103 ! 911 118 71 117! 146 100 212
April. . 83, 82 137 50 741 146 | 128 31
May. S 94 95 161 63 58| 140! 174 8
June.. - 94 91 169 84 32 162 127 1
July.. . 9 79 149 135 131 133 | 140 j_..._.
August_..__ 123 93 1 129 195 80 119 142 50
September..| 165 i 87| 102 207 | 205 233 | 267 255
October.._.| 185 111 95 182 284 266 357 323
November._.| 149 105 110 119 | 244 145 154 32
December. 121 951 116 108 | 155 96 88 317
1928—January.__.| 112 110 101 108 87 133 72 425
February.._ 7 11 103 | 102 107 59 { 140 69 & 179
March__.___ 9y % 12y 17| 62| 5| T2 B

Sales with seasonal adjustment

For description and early figures see BULLETIN for March, 1624, and
for certain revisions see p. 739 of the BULLETIN for October, 1925.

Sales without seasonal adjustment

Month 7
1923 1924 1925 ; 1926 1927 1928 1923 1924 1925 1926 1927 1928
102 103 102 ‘ 102 93 94 93 94
100 102 101 ! 101 06 08 97 97
104 94 100 | 100 114 102 109 107
100 99 100 | 97| 93 |eeemeo. 97 % 98 %4
103 95 99 99 . 94 87 90 91
102 91 100 | 99 - 92 82 g1 91
101 93 102 97 . 92 86 94 91
103 85 101 ! 97 - 115 105 113 107
September... 99 101 100 100 - 115 118 117 117
October.__.. 103 99 105 ! 94 - 123 11 124 111
November_____..... 100 99 100 . 28 - 100 97 09 97
December_. ... 95 101 98 L1 2 ¢ 7 T R, 82 88 89 84
Annual average. ..o ..o boooooo oL [ IS S 101 98 101 98 95 |
! |
SALES IN INDIVIDUAL LINES OF TRADE
With seasonal adjustment Withont seasonal adjustment
Month ’ : ; .| Worn-| o | Wom- [
i Men's Boots Men’s Boots Fur-
Gro- | . Dry en’s Hard- Far- | Gro- D en’s Hard- :
e | Meats! cloth- _ an Drugs | - Meats cioth- _{ and Drugs! ni-
ceries ‘ | goods ing cl;])]tén 1 shoes | Ware niture!| ceries goods ing cli%tél shoes | Ware \ture
96| 108 90| 101 87 7 68| 106 | 101 04| 104 95| 18| 108| 1m| 102| 17| 114
95 111 86 87 e8 G4 94 1068 86 80 104 K3 85 64 100 98 108 07
07 100 87 87 60 110 91 164 €8 95 109 76 52 39 11 93 98 93
98 104 83 90 65 0 92 106 102 101 106 78 46 28 85 08 99 90
91 102 88 90 79 134 93 105 102 92 104 81 78 43 107 90 100 84
97 108 102 101 7 111 97 112 109 97 111 125 165 98 122 98 116 111
September.. 94 109 91 92 66 104 99 114 103 102 117 113 140 85 127 106 122 117
(ctober.... 90 109 86 81 54 91 94 111 99 102 122 99 101 87 114 105 128 118
November.. 94 105 89 86 67 105 100 112 100 100 101 88 61 45 110 98 113 105
December. . 92 109 87 93 €1 101 97 108 89 90 103 70 48 39 82 90 99 83
1928
Jaguary.... 93 106 89 99 70 114 92 108 89 85 106 85 76 65 94 82 106 79
February... 98 114 88 99 70 109 93 109 95 85 108 89 128 88 87 82 101 95
March...... 97 109 83 94 i 55 96 91 110 95 95 105 87 131 | 89 110 95 120 107

! Revised indexes of sales of furniture, Revised indexes for earlier

Federal Reserve Board.

Notk.—The basic data used and the methods df construction of the index of wholesale distribution were described and monthly indexes from
January, 1919, to October, 1927, were published in the BULLETIN for December, 1927, pp. 817-828.

years may be had upon request from Division of Research and Statisties,
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RETAIL TRADE
DEPARTMENT STORE SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS
[Index numbers.! Monthly average 1923-1925=100)]
Federal Reserve District
United
Month
StateS | Bos. | New | Phila- | Cleve- | Rich. | At~ | Ohi- | St. |Minne- Kansas| Dal- | 80
ton York |delphia| land | mond | lanta | cago | Louis | apolis | City? las cisco
Sales (unadjusted):
1927—January 89 103 96 80 85 84 85 84 79 81 80 87 96
February. 83 78 85 78 82 78 88 90 83 76 76 86 86
March.___ 100 97 99 94 98 99 99 108 98 92 89 97 108
1928—January- 88 98 94 74 85 81 85 86 82 76 79 89 98
February. 85 78 89 71 85 82 01 89 85 75 77 88 92
Mareh. ccoooaoaoo.s 103 96 102 95 101 105 110 109 105 94 02 109 110
Sales (adjusted):
1927—~-January .« v e e 106 114 111 96 105 107 107 105 100 105 112
February - 107 104 109 97 104 104 109 114 103 108 111
March.__. 105 104 107 96 103 102 105 114 101 100 112
1928—January... 105 108 108 88 104 103 107 113 104 107 114
February. 105 100 109 85 103 105 108 114 101 106 115
arch . .. .o aea- 105 98 106 94 102 105 113 17 1056 109 110
Stocks (unadjusted):
1927—JANUATY - e eneeecccmcmmae 92 01 98 91 87 91 90 92 90 81 96 77 97
February_ 97 95 97 95 96 97 100 97 95 87 109 85 102
March_._. 106 105 107 105 105 107 108 105 102 94 116 89 109
1928—January... 91 93 96 88 90 89 92 92 84 80 98 75 98
February. 96 97 97 91 93 96 101 99 93 88 111 83 105
Mareh. Coooneoaeat 104 105 105 97 103 103 105 105 96 91 117 86 111
Stocks (adjusted):
1927—January 103 101 106 99 103 104 97 104 103 89 105
Februar 102 101 105 100 101 102 102 102 101 88 106
March_. 103 103 105 100 101 103 105 102 100 86 107
1928—January. 103 102 104 96 106 102 101 103 97 86 108
Februar 102 103 104 96 98 101 103 104 99 86 108
March.. 101 103 103 93 99 100 | 102 102 9 84 109
1

1 For description of department store indexes given in this table see BULLETIN for February, 1928.

* Monthly average in 1925=100.

SALES OF MAIL-ORDER HOUSES AND CHAIN STORES

{Index numbers of sales.

Monthly average 1923-1925=100}

Sales without seasonal adjustment !

|

Sales with seasonal adjustment

Chains Chains
Mail- Mail-
Houses| Gro- | s-and-| A oacas| Gro- | sand| A ! l
ouses) Gro- |5-and-| AD- | pyyg | Oigar | Shoe |Candy|DOUSes| Gro- &and-| AD- | pyys  Cigar | Shoe |Candy
@ ey Memmn et ay | o) | @ || @ ey e parel gy TGy | @ | ™
i
—_ N
1927—January . ccoooaoon. 103 155 96 100 134 97 82 95 1 157 130 163 140 ‘} 113 111 120
February........._. 101 148 104 114 129 99 84 103 112 155 133 173 139 115 121 121
March_ ..ol 125 174 116 148 143 111 96 116 117 163 128 176 139 113 104 116
1928—January ..o .ooo.-_. 105 188 104 121 146 90 87 100 113 191 140 197 153 105 117 126
February........... 108 194 115 137 148 96 86 106 116 195 142 201 153 107 120 120
Mareh ... 125 209 133 200 163 107 117 119 | 113 196 142 224 157 E 109 119 120

Nore.—~For description of indexes given in this table see BULLETIN for April, 1928.
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BANK SUSPENSIONS AND

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

Member Nonmember
Al banks banks banks
Num.| Total [ngm.| Total \ngyp,.| Total
ber | & ber | (9% |ber | 9
posits posits posits
65 | 13,384 111 3,992 541 9,392
52 | 11,763 10| 2,861 42 | 8,902
51 | 10,249 8 710 45 | 9,539
56 | 12,512 6| 3,534 50 | 8,978
68 | 16,324 10| 4,234 58 | 12,090
77 | 34,220 16| 5,318 61
140 | 48,618 51 1,637 | 135
52 | 10,001 91 2,127 43
37 | 12,050 8! 4,317 29
88 | 18,209 19 280 69
154 | 46,983 33| 19,389 | 121
116 | 39,166 27 | 14,413 89
956 272,488 | 160 | 68,812 | 796 [203, 676
133 | 82,038 27 111,555 | 106 | 20,483
81 | 25,157 16| 8,744 65 | 16,413
75 | 31,222 16| 7,700 59 | 23,522
49 | 11,750 10| 5462 39| 6,288
47 | 13,198 11| 6,434 38| 6,764
41 | 10,784 91 5521 32| 5263
37 | 12,162 2| 2638( 35| 9,52
27 | 17,364 5| 8881 22 | 8,483
36 | 8,988 6 d 1, 257 30
44 | 11,542 9, 3729 35
43 11 210 | 8| 3105 37
49 8 476 ; i 71 1,310 42
662 193,891 | 124 | 66,336 | 538 [127, 555
|
JANUATY. coeannacnrenn 63 ‘ 8| 3,456 451 9,079
February. 50 | 20 669 11 | 10,082 39 | 10, 587
Mareh .o ceccevannnn- 64 17 682 9| 4,373 55 | 13,309
Total, 3 months...... 167 | \ 50, 886 ‘ 28 \ 17,911 | 139 | 32,975

BANK SUSPENSIONS! IN MARCH, 1928, BY DISTRICTS
[Amounts in thousands of dollars}

Member Nonmember
All banks banks ? banks

Federal reserve district Num. Total (xum.| Totel [xym.| Total
W | de er | de= {Ther | de

posits ¥ posits posits ¢

2 1 192

1| 188 |ceaoefmncocnan 1 58

3 1 2 2, 752

2| 3,428 2 517 10 2,911

9| 3,569 1 900 8 2, 669

11| 2,605 2 713 9 1,892

221 2,333 2 502 20 1,831

2 410 2 410

2 494 2 494

Total_ . .oeea . 464 | 17,682 9! 4,373 55 | 13,309

1 Banks closed to the public by order of supervisory authorities or by
the directors of the banks on account of financial difficultie:

3 Includes 6 national banks with deposits of $2,441, 000 and 3 State
member banks with deposits of $1,932,000.

3 Figures represent deposits for the latest available date prior to the
suspensions and are subject to revision when information for the dates
of suspension becomes available.

4Includes 14 banks for which deposit figures are not available.

COMMERCIAL FAILURES

COMMERCIAL FAILURES, BY CLASS OF ENTERPRISE !
{Amounts in thousands of dollars]
Number Liabilities
Manu- Agents, 'Manu- Agents,
Total|factur- Til;;‘gd' brokers,| Total |{factur- Ti’:d' brokers,
ing ete. ing 2 1" ete.
1926
January...| 2,296 510; 1,696 90| 43,653 || 16,004 21,502 6,055
447] 1,282 72| 34,176 10, 822! 20,317} 3,037
469| 1,424 91j 30,623!] 9,862 18,623 2,138
494] 1,378 85, 38,487!1 16,734 19,004] 2,659
437 1,216 77, 33,543) 16,1567 15,710, 1,676
435| 1, 160 113 29,408)| 10, 092] 15,525 3,791
396( 1,122 87 29, 11, 168| 14,614 3,808
449} 1,071 73] 28,130 12, 516| 14,006 1,518
er 374] 9 105} 29,990)) 10,093 11,243} 8,654
October__.| 1, 763 450! 1, 205 108( 33,231)| 11,650 15,874 5,707
November | 1,830 440! 1, 285 105] 32, 694| 16,007] 14,158 2,439
December.| 2,069  494] 1,471 104] 45, 620() 16,759 20,579 8,282
Total.__|21,773|| 5,305/15, 268| 1, 110(409, 233|158, 044/201, 335/ 49, 854
1927 |
Janunary.._} 2,465 501 1,842 122: 51,290]: 19,996 24,530 6,764
February _| 2,035/  411] 1,508 116| 46,941) 10, 518 23,406/ 13,017
March._ .-} 2,143 569 1,468 106| 57,801 22,368 28,101 7,332
9 492| 1,342 134! 53, 156|| 25,278) 22,308) 5,570
444| 1,292 116 37, 785| 13,802] 19,978] 4,005
427| 1,310 96| 34,465 13,587| 17,856 3,022
448{ 1,187 121| 43,150/ 16,743 16,832 9,575
438] 1,174 06| 39,196|| 14,921 14,702 9,573
September | 1, 573 389} 1,083 101 32, 786;| 15,349 12,052| 5,385
October.._} 1,787 488) 1,170 120, 36,236|| 17,134] 14,657] 4,445
November | 1, 864 4781 1,276 110] 36 147)) 12,786, 16,949 6,412
December.| 2,162 597] 1,430 135| 51, 062l| 29, 024 16 733, 5,305
Total....[23,146| 5,682(16,082) 1, 382|520, 1051211, 506228, 1904| 80, 405
1928
January___! 2, 643 553 1,946 144/ 47, 634\ 14,870 26,446| 6,318
February .| 2,176 468 1, 581 127| 45,071)| 12, 751! 24,952 7,368
March....| 2,236 546 1, 566 124| 54,814) 20,412 26,186, 8,216
Total, 3 i
mos. .| 7,085 1,567 5,003 395|147, 519 48,033} 77, 584} 21,902
i
COMMERCIAL FAILURES, BY DISTRICTS !
{Amounts in thousands of dollars}
Number ! Liabilities
Federal reserve
district Mar., | Feb., | Mar., | Mar,, | Feb., { Mar,,
1928 1928 1927 1928 1928 1927
Boston.. . coeeeenes 241 238 234 | 5,853 3,950 7,961
New York.. 443 369 380 | 9,979 | 9,285 | 10,932
i i 126 99 831 2,174 | 2,207 3,967
183 186 193 | 8,434 4,728 4,725
141 158 147 | 4,755 | 4,304 3,586
147 204 152 | 7,572 | 7,254 4,531
348 128 322 | 5,886 , 206 | 11,840
104 105 111 | 3,98 | 1,853 , 089
83 72 89 997 384 869
83 144 116 | 1,606 | 2,284 1,684
66 47 58 945 | 1,637 1,415
271 336 257 1 2,540 | 4,800 5,203
Total .ce.....] 2,236 | 2,176 | 2,143 | 54,814 | 45,071 | 57,891
t Figures furnished by R. G. Dun & Co.
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FOREIGN BANKING AND BUSINESS CONDITIONS
ANNUAL REPORT OF THE GERMAN REICHSBANK

The annual report of the German Reichsbank
for 1927 was presented to the general meeting
of shareholders on March 14, 1928. The full
text of the report is given herewith.

General economic improvement.—In the
German business situation the gradual im-
provement which began in the second half of
1926 became more and more marked until the
second half of 1927, and thereafter for the re-
mainder of the year maintained its level. It
exhibited in general the character of a domestic
development, and in all its phases was effected
by extensive use of foreign capital loans.
Although “rationalizing’” of business enter-
prises was prosecuted with all possible energy,
the number of employed persons continued to
rise. Unfortunately the improvement achieved
was not always consolidated; and it will not be
consolidated so long as the restraints imposed
by foreign politics create in German business
circles that uncertainty which we now find
everywhere. To enable her to live, Germany
requires not only freedom from foreign political
fetters but also, in consideration of her repara-
tions obligations, a willingness on the part of
foreign countries to receive relatively larger
amounts of products and deliveries in kind
from her than Germany receives from them.

Changes in Reichsbank discount rates.—Im-
provement in the general situation was a pri-
mary cause of the activity in the money market
which began at the end of February, 1927. A
superabundant inflow of foreign loans, under
conditions of business depression and of a cor-
respondingly moderate demand for capital, had
brought about a very considerable lowering of
interest rates during 1926 and had brought the
Reichsbank out of touch with the money mar-
ket in spite of successive reductions in the dis-
count rate from 9 to 6 per cent. As early as
November or December of 1926 it would have
been possible to reduce the discount rate still
further, except that it seemed advisable to wait
until after the year-end settlements. As inter-
est rates in the open market, after the usual
tension at the end of the year, declined rapidly
during the early days of January, and a strong
return flow of funds to the Reichsbank set in
during the first week of January, a reduction
of the discount rate from 6 to 5 per cent was
made effective on January 11, 1927. On this
occasion the Reichsbank stated emphatically

that only actual developments could determine
whether the new rate should be regarded as
established for any considerable period. At
the same time a lessening of the inflow of for-
eign funds was expected because of the decline
of German interest rates. This expectation
proved correct until the beginning of the sec-
ond half of February. From that time on open-
market interest rates advanced, the increase
being induced by a rapidly growing demand on
the domestic capital market arising out of the
floating of public loans, particularly. the sur-
prisingly well received great loan of the Reich;
induced, also, by continuous improvement of
the business situation, and especially by a vig-
orous expansion of speculative business on the
bourse financed largely by credit. Interest
rates paid for funds on the bourse reached such
a height that, with substantially lower rates
prevailing at the same time in the bill market,
foreign short-term funds flowed into the Ger-
man banking and stock-exchange business in
large amounts. This development showed that
the level of the Reichsbank rate was effective in
only one section of the money market, namely,
that occupied with dealings in bills, and ex-
erted no effective influence over the inflow or
outflow of foreign funds. In order, therefore,
to prevent undue extension of bank credit for
various activities which escaped the normal
influence of the Reichsbank rate, the Reichs-
bank repeatedly took occasion to impress upon
the private banks the necestity of maintaining
their assets in liquid condition. After this ad-
vice had been heeded to the extent of contract-
ing stock-exchange credit operations in particu-
lar, an advance in the discount rate from 5 to
6 per cent followed on June 10. On October
4 the increasing demands of commerce and
industry necessitated another advance to 7
per cent.

At the time of reduction of the discount rate
on January 11, the Lombard rate was still
maintained at 7 per cent in order to check the
extensive borrowing on collateral which had
taken the place of earlier month-end bill offer-
ings. It was possible still to maintain the
Lombard rate unchanged when the discount
rate was raised on June 10, 1927, and not until
October 4 was it raised to 8 per cent.

The money market—The movement of
interest rates mm the open market in comparison
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with the Reichsbank discount rate is shown in
the accompanying chart. From this chart it
may be seen that the rate for month-to-month
money showed a rising tendency from the end
of February throughout the year. For day-to-
day money the same tendency is unmistakable,
although sharp fluctuations are shown—for
this reason among others, that very often as a
result of large end-of-month settlements a tem-
porary but great abundance of day-to-day
money was created, the effect of which was
that rates were depressed for a brief period.
Funds available in the private discount market
at no time reached any considerable amount.
Acceptances of the Berlin “great banks,” for
example, amounted to 263,800,000 reichs-
marks at the end of October, 1926, and to
386,600,000 reichsmarks at the end of October,
1927, as compared with 1,260,200,000 reichs-

MCONEY RATES
IN THE BERLIN MARKET
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marks on October 31, 1913. The demand for
private discounts arose chiefly in connection
with public funds administered by the Reichs-
bank. The rate fluctuated for the most part
slightly below the Reichsbank rate, or now and
then even reached that level for a short time.
The rate for commodity bills with bank in-
dorsement, which was often a merely nominal
rate, was lower than the Reichsbank rate until
about the middle of the year, and thereafter
above it.

Domestic bill portfolio.—The volume of
domestic bills, which during 1926 averaged
863,000,000 reichsmarks, rose considerably
after February of last year, and since the end

of May amounted almost always to more than
2,000,000,000 reichsmarks; at the month’s end
in August, September, and October to more
than 2,500,000,000 reichsmarks; and at the end
of 1927 it had advanced to almost 3,000,000,000
reichsmarks. (Chart II.) Examination of the
gross increase in domestic bills (Chart I1I)
shows very clearly the extent of the demands
made on the banks. The largest part of the

MONEY IN CIRCULATION AND
REICHSBANK HQOLDINGS OF GOLD AND FOREIGN EXCHANGE
AND DOMESTIC BILLS
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bill offerings was made through the agency of
banks and other financial institutions, while
direct offerings by industry, handicrafts, com-
merce, agriculture, and other borrowers, in
spite of a similar tendency to increase, declined
in relative importance. The average maturi-
ties of discounted bills from the time of their
purchase, moreover, were longer as compared
with maturities of discounted bills in the year
1926.

The credit operations of the Reichsbank
were supplemented in a sense by the export
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credits granted by the Gold Discount Bank.
Since April, 1927, the latter bank has held
bills in reichsmark currency as well as sterling
and dollar bills. On the whole, however, the
discount operations of the Gold Discount Bank
were somewhat curtailed for the reason that
the bank is gradually approaching its appointed
end. It must also be borne in mind that the
cooperation of the Gold Discount Bank in
the administration of public funds will be
discontinued within a measurable period of
time after the plan of the Reichsbank to take
over the management of these balances shall
have received the general approval of the
parties concerned. The business undertaken
by the Gold Discount Bank at the beginning of

PURCHASES BY THE REICHSBANK
OF DOMESTIC BILLS
MILL.R.M. (AMOUNTS PURCHASED MONTHLY )
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1926—namely, the acceptance of 360,000,000
reichsmarks of agricultural 7 per cent mortgage
bonds of the Rentenbank-Kreditanstalt with a
maturity of three to five years—was almost
completed at the close of the year under
review, after a further sum of about 65,000,000
reichsmarks had been appropriated for agricul-
ture in 1927, and the statutory limit had thus
been almost reached. Of these mortgage
bonds, 118,400,000 reichsmarks will mature
on July 15, 1929; 118,600,000 reichsmarks on
July 15, 1930; and 118,700,000 reichsmarks on
July 15, 1931.

The volume of public funds declined con-
siderably during the past year, and accordingly
their importance for the money market and the
discount policy of the Reichsbank diminished.

Nevertheless a unified management of all these
balances for the benefit of the country as a
whole continued to be essential. Unfortu-
nately this matter is not yet seen by everyone
in its true light. Short-term funds tend for
the most part to seek investment in a central
money market for the sake of the interest to
be earned; the result is that even such impor-
tant places as Frankfurt and Hamburg try
with good reason to establish close relations
with the Berlin money market. Only a cen-
tral money market is in a position to distribute
its available balances to all parts of the coun-
try. The Reichsbank has contributed to make
this possible, especially through the establish-
ment of clearing facilities by telegraph. By this
means all unemployed balances are made avail-
able to the whole German business world; the
entire administration of public funds is more
rationally organized; and excessive hoarding
and dissipation of reserves is avoided. This
does not mean the withdrawal of funds from
less important districts, but quite the reverse—
namely, the possibility of placing at any time
otherwise idle funds of the business world and
of the Government wherever they are needed;
in this way enabling local markets to partici-
pate in the advantages of the great central
market. Germany is not rich enough to permit
herself the luxury of uncoordinated employ-
ment of capital.

Foreign credit policy.—Considering the
dearth of capital in Germany, the necessity of
seeking foreign credits is admitted without
further argument. So far as a satisfactory
inecrease in production is the aim in seeking the
assistance of foreign loaus, no objections can be
raised. This assumption can generally be ac-
cepted in the case of private business, which is
faced with the necessity of calculating profits
very closely. Naturally many objections arise
in the case of private loans if they are employed
to excess or 1o unproductive ways, especially
in consideration of possible future changes in
price levels and conditions of production. In
the case of public organizations the same con-
siderations do not always apply, owing to the
special character of most of their operations
and owing to the interplay of political factors,
A most economical financial policy in general,
and most careful management of public under-
takings in particular, must therefore be con-
stantly demanded. The effort which the Bera-
tungsstelle (Loan Advisory Committee) under
the direction of the Finance Minister of the
Reich has been making in the direction of stern
self-denial in respect to seeking new public
loans abroad has strengthened the confidence
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of foreign countries in Germany’s financia-
policy. Self-discipline and self-denial in finanl
cial matters will be essential in the future also—
all the more since the Agent General for Repa-
rations in his latest report hasrevived the ques-
tion of a precise definition of German repara-
tion obligations. The close relationship which
the solution of this problem bears to the cur-
rency question imposes new tasks of great
%iﬁi}(;ulty and responsibility upon the Reichs-
ank.

Gold and foreign exchange policy.—The gold
and foreign exchange policy of the Reichsbank
was deeply influenced during 1927 by foreign
credits. Rates of the dollar and of sterling
fluctuated near the gold export point until the
end of June. The causes for this lay espe-
cially in the temporary decline of the inflow
of foreign capital and in the very unfavor-
able trade balance; the latter constitutes a
problem of the greatest importance for the
further economic development of Germany.
The delivery by the Reichsbank of almost
1,000,000,000 reichsmarks in foreign ex-
change—and in gold also to a small amount—
together with the inflow of short-term foreign
credits, could not change the course of the
exchanges. During the second half year the
value abroad of the reichsmark rose again,
especially as a result of the larger inflow of
foreign loans. When, owing to this develop-
ment the exchanges had declined almost to the
gold import point, and the possibility emerged
that foreign credits might come to Germany in
the form of gold, the Reichsbank decided to
reduce the purchasing price of gold to 2,784
reichsmarks.

Circulation and the price level.—A con-
siderable increase in. money in circulation,
even though fully covered by gold, can not
fail to have an unfavorable influence on the
course of prices, which seems all the more
serious because an advance in prices, even
though it may have quite natural causes from
the point of view of commodities and produc-
tion, will be regarded generally among the pop-
ulation as a sign of inflation because of their
previous experience. The situation of the re-
serves, therefore, can not and ought not to
serve as the only standard for the guidance of
the Reichsbank: in such case the Reichsbank
would mislead business by the devious path of
price advances and wage advances to a miscon-
ception of profits, and to unsound measures in
the placing of their investments and the conduct
of their business. The monetary circulation of
any country should be maintained in well-
balanced proportion to the volume of business

activity. It should be larger in perlods of
keen business activity than in quieter periods.
For this reason the increase in the German
monetary circulation which took place as a
result of the improvement in economic condi-
tions during 1927 is a case in point. The fact
that the German price level showed a rising
tendency during almost the whole of 1927—in
direct contrast to the price movement in
England, and except for the last month or two

in the United States also—showed the need of
checking any further expansion in circulation,
and was a contributory cause of the autumn
rise in the discount rate.

Gold imports.—Gold imports into Germany
during 1927 amounted to 186,000,000 reichs-
marks and gold exports to 9,000,000 reichs-
marks, giving a net import of 177,000,000
reichsmarks. Of this amount, 133,700,000
reichsmarks came to the Reichsbank—45,-
000,000 reichsmarks being acquired by pur-
chase during 1927, while the remainder was
withdrawn from gold deposits held abroad and
was therefore already in possession of the
Reichsbank.

International clearing facilities.—The inter-
national clearing facilities arranged with cer-
tain foreign banks of issue toward the end of
1926 were extended to a larger number of for-
eign banks during the past year, so that by
the end of 1927 similar arrangements were in
force with 17 countries—Belgium, Denmark,
Danzig, Estonia, Finland, France, Great Britain,
Holland, Latvia, Lithuania, Norway, Austria,
Sweden, Switzerland, Czechoslovakia, Hun-
gary, and the United States of America. In
practice the international clearance is used
especially for the transfer of rather small indi-~
vidual accounts. During 1927 10,987 clearing
operations were put through, in a total value
of 39,000,000 reichsmarks.

Security and capital market.—After Febru-
ary the market for long-term securities with
fixed yield showed increasing stringency. This
was not only closely connected with the activity
of the mortgage institutions and public orgam-
zations during preceding months—an activity
which, being supported by an expansion in the
volume of credit, had already to some extent
anticipated future capital accumulation—but
was also the result of the business revival.
Even though figures for the issues for 1927,
particularly for the first half of the year,
imdicate a fairly considerable supply of funds in
the domestic capital market, they were never-
theless inadequate to meet the demand.
Interest rates on the capital market continued
to be unfavorable for borrowers. The 10 per
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cent agricultural mortgage bonds of East
Prussia, Saxony, and Schleswig-Holstein could,
it is true, be converted at the beginning of the
year at 7 per cent, but the average return of
securities with fixed yield fluctuated almost
continuously above 7 per cent; mortgage bonds
with an interest rate below 8 per cent could
scarcely be disposed of during the closing
months of 1927. The demand on a great part
of the savings of the German people for repara-
tion deliveries is one of the chief causes of the
higher level of interest in comparison with
other countries which weighs so heavily upon
German business.

On the security market the high level of
prices prevailing until May was considerably
influenced by the inflow of short-term foreign
balances; but in addition the aftereffects of the
inflation psychosis prevalent throughout the
population and a temporary superabundance
of credit facilities available for security pur-
chases had the same effect.

ANNUAL REPORT OF

The annual report of the Bank of Japan for
1927, presented to the meeting of shareholders
on February 18, 1928, contains the following
sections dealing with financial and economic
developments during the year:

General conditions,—The past year brought
little improvement in general business condi-
tions, which continued to be slack during the
early months. Money had become easier since
the preceding year with rates tending to decline
still further, and the prospect seemed more
favorable for proceeding with necessary busi-
ness readjustments. Foreign-trade conditions
proved less adverse than the year before. A
marked recovery in the value of the yen brought
exchange rates very near to par, while prices of
some of the staple commodities were, if only
slightly, upon the upward grade. The nation,
however, had not fully recovered from the
economic effects of the crisis of 1920 and the
earthquake damage of 1923; and the persistent
fall of commodity prices in 1925 and 1926, re-
sulting from an improvement in the value of the
yen, made itself keenly felt in our trade and in-
dustries. Although the probability of the re-
moval of the embargo on gold exports had been
increasing since the latter part of the preceding
year, there were still disquieting factors of no
little importance beneath the surface.

+ Banking panic.—Such was the state of affairs
until March, when a deadlock in the debates in
the Diet on the Government measures relating
to the liquidation of the earthquake bills inci-

Revision of balance sheets.—Negotiations
between the Reichsbank and the banks and
clearing houses with regard to improving and
elaborating their published balance sheets led
to the following result at the beginning of
1928: Instead of bimonthly, monthly condi-
tion statements are to be published; thus the
interval between publications is shortened.
The plan of the balance sheet has been revised
in several particulars for the sake of more
correct and more precise wording and form.
The new form has been drawn up in such a
way that it can be uniformly applied in the
case of private credit banks, public banks,
clearing houses, and mortgage banks. At the
same time the Reichsbank came to an agree-
ment with these institutions that a number
of additional items should be included for the
clearer interpretation of the entries shown on
the condition statement.

THE BANK OF JAPAN

dentally disclosed the insecure position of a few
banks. This was sufficient to arouse suspicion
in the minds of depositors and to start a bank-
ing panic which resulted in the failure of such
banks as the Tokyo Watanabe, the Nakai, the
Murai, the Eighty-four, the Nakazawa, and the
Soda. Some minor provincial banks also an-
nounced suspension of payment.

Meanwhile, the measures under discussion
passed the legislature, and there was a tem-
porary lull in developments; but the shock to
the credit system was too great to pass so easily.
Bankers became extremely cautious and were
especially on their guard with such firms as
Suzuki & Co. and affiliated concerns. On
account of its close business relations with
Suzuki & Co., the Bank of Taiwan was soon
called upon to repay its short-term borrowings,
while banks in the western Provinces suspected
of similar relations suffered heavy withdrawals
of deposits. As the Bank of Taiwan had no
means of raising funds to meet its short-term
loans, the Government, fearing serious credit
disturbances as a consequence of the failure of
this institution, drafted an emergency imperial
ordinance authorizing the Bank of Japan to
provide the Bank of Taiwan with such funds as
1t needed to tide over the situation. The Privy
Council, however, rejected the plan on April
17—an action which was immediately followed
by the closing of all branches of the Bank of
Taiwan on the Main Island, and the subsequent
failure of the Fifteenth Bank and the Omi
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Bank. This caused great alarm and resulted
in runs on banks throughout the whole country.

All the banks in the country, therefore,
unanimously decided to make April 22 and 23
holidays; on April 22 the Government pro-
claimed a three-week moratorium, and an
extraordinary session of the Diet was convened
to take action on two Government bills. One
bill authorized the Bank of Japan to make
special advances under Government ‘guarantee
against loss; the other provided accommoda-
tion for financial institutions on the Island of
Taiwan. These two bills, passed and promul-
gated on May 8, proved sufficiently reassuring
and the panic subsided.  Public confidence
was gradually restored, and the difficult
situation caused by excessive contraction of
credit began to improve. The effects of the
financial disturbances, however, were far reach-
ing. The futures markets were for the most
part closed during the moratorium; and for
some time after reopening they continued to
be inactive. The yen broke on the foreign
exchange market. There was an active trans-
fer of funds from the secondary and minor
banks to the larger banks, trust ‘companies,
and the Post Office Savings Bank; and the
resulting”concentration of funds in the larger
establishments brought about a lowering of
interest rates and activity in the bond markets.
The volume of general business, however,
declined considerably.

The rural community was in distress as a
result of the decline in price of the two most
important agricultural products—cocoons and
rice; to save the situation the Government re-
stored the import duty on rice, carried out
purchases under the rice control act, and as-
sisted the sericulturists by providing them with
necessary monetary accommodation. The de-
pression of markets abroad was reflected in our
export merchandise by a serious decline in cot-
ton goods, one of the most important staples; as
to raw silk, in order to prevent a further slump
in the market that had already seen a heavy
fall in prices, the Third Imperial Silk Co. (Ltd.)
was organized. Production in other lines of
industry was more or less curtailed.

Emergency measures of Bank of Japan.—
At this point a brief review of the measures
taken by this bank during and after the finan-
cial disturbances is in order. When the panic
broke out, first in March and again in_ April,
we disregarded our usual practice and gave
liberal accommodation to all banks applying
for funds to meet withdrawals of deposits;
we extended credits directly and freely even
to institutions which had had no previous busi-

ness connections with us; and in cooperation
with the Government and leading banks we
endeavored to tide over the crisis and stabilize
the situation. The enactment into law of the
two bills mentioned above was immediately
followed by the appointment of a council to
pass upon the proposed special advances; in
conformity with the provisions of the law and
with the approval of this council, the hank
began at once to supply needed accommodation.
Advances were also made by Government
order to the Bank of Taiwan under authority
of the second law. As to the question of re-
opening the closed banks, we decided to furnish
funds under the provision of the new law to
those banks which gave promise of being able
to continue in operation after reorganization;
when there was little or no prospect that an
institution could maintain itself, we required
it to surrender all assets and liabilities to a new
bank established in consultation with the
Government, leading bankers, and business
men for this specific purpose, or to some other
suitable bank to which advances could be made
under the above-mentioned law. This policy
was intended to expedite the payment of the
claims of depositors of the defaulting banks and
to minimize their loss as much as possible.
The bank accordingly set about the examina-
tion of the affairs of the closed banks, and put
forth its best efforts for their reorganization and
for general economic stabilization. Two pro-
vincial banks, the Imabari Shogyo and the
Kurate, were thus enabled to resume operations
during the past year, and the Soda Bank of
Yokohama completed readjustment by sur-
rendering all its assets and liabilities to another
bank which undertook the payment of its
deposits. Special advances by the Bank of
Japan under the indemnity act amounted to
181,000,000 yen at the end of the year, while
accommodations granted under the relief meas-
ure for the Island of Taiwan amounted to
185,000,000 yen.

Money market.—In the money market, as a
result of the inconsiderable demand for fresh
funds for commercial purposes, easy conditions
obtained from the beginning of the year, and
there was a notable decline in rates. In early
February discount rates for ordinary commer-
cial paper, quoted in the Tokyo market at
from 1.7 sen to 2.2 sen, showed a general
decrease of 0.2 sen in comparison with the
rates of the corresponding period of the pre-
ceding year. The associated banks in Tokyo
and Osaka, as well as most other city banks,
reduced their interest rates on deposits. The
Bank of Japan lowered its official rates on
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March 9 by 0.2 sen in the case of commercial
bills and bills secured by collateral other than
Government bonds, and by 0.1 sen for all other
loans and discounts. After banking disturb-
ances arose in the middle of Maren, the short-
loan market almost ceased to function; but ow-
ing partly to the expansion of our advances and
partly to a smaller commercial demand for
new money, there was no appreciable increase
in rates. Moreover, when the panic passed,
the concentration of funds in the larger banks
brought about further ease in the central
market, and as most banks were amply sup-
plied with funds no strain was experienced even
in June and July when seasonal debt settle-
ments usually give rise to heavy currency re-
quirements. Monetary conditions were made
still easier by the repayment of outstanding
call loans and acceptances by the Bank of
Taiwan at the end of July; and by October
the discount rates in Tokyo for ordinary com-
mercial paper had declined to the level of from
1.4 to 2 sen, while rates on overnight loans
ranged between 0.934 to 1.2 sen. The as-
sociated banks in Tokyo, Osaka, and provincial
cities again reduced their interest rates on
deposits, and on October 10 the Bank of Japan
also announced a reduction of 0.1 sen in its
official rates.

As a result of the abundance of unemployed
funds in the market and the currency situation
in general, we sold Government bonds from
time to time during the year in an amount of
some 200,000,000 yen. A marked tendency
among the leading banks to invest their large
supplies of surplus funds in high-grade secu-
rities resulted in a rising market for bonds
and debentures. New issues of debentures
increased; conversion of loans bearing a high
rate of interest was encouraged; and the total
capital issue of the year amounted to
981,000,000 yen. Although seasonal currency
requirements caused the rates to advance
somewhat toward the end of the year, the
market in general continued easy, and the turn
of the year was made without difficulty. Dis-
count rates were quoted on commercial paper
at from 1.7 to 2.1 sen, and overnight loans
were obtainable at from 1.5 to 1.6 sen at the
year end.

Foreign trade.—The chief factors in the de-
cline of our foreign trade, which in both ex-
ports and imports showed lower returns than
1n 1926, were continued civil war in China and
business depression and financial disturbances
at home. Including returns for Taiwan and
Chosen, exports amounted to 2,065,000,000
yen, imports to 2,358,000,000 yen, and the

total to0 4,423,000,000 yen. There was an active
demand from America throughout the year
for raw silk and silk textiles, so that, in spite
of the decline in prices, exports of these com-
modities exceeded those of the preceding year
both in value and volume. The export of
cotton goods, on the other hand, fell 53,000,000
yen short of the year before, chiefly as the re-
sult of disturbances in China and business de-
pression in India. On the import side there
was some increase in rice as a result of tem-
porary exemption from import duties, and in
wool, woolen yarns, and textiles as a result of
increased consumption. Imports declined in
the aggregate 204,000,000 yen in comparison
with the figures for the preceding year. The
293,000,000 yen excess of imports, including re-
turns for Chosen and Taiwan, was 150,000,000
yen less than that of 1926, so that, viewed from
the standpoint of the balance of trade, 1927
compares favorably with any recent years.

Movement of the exchange.—The exchange
value of the yen continued the upward move-
ment begun in the preceding year, and the
Yokohama Specie Bank quotation rose to $49
in March. Forced from this high point by the
monetary disturbances, it declined to $4614 in
the latter part of May and failed to make an
appreciable recovery even in the export season.
Among the chief factors causing the depression
were investment by big banks and trust com-
panies in Japanese bonds and debentures issued
abroad, repayment of foreign loans, the rise of
the price of silver, and the action of our mills
and merchants in rushing to purchase new
crop cotton abroad in order to make up arrears
of demand. The rate, which fluctuated for
the most part between the $46 and $47 levels,
touched the minimum for the year at $459¢ in
the latter part of November, but rallied to
$4614 toward the end of the year.

Operations of the bank.—Advances of the
Bank of Japan fluctuated in general between
the 200,000,000 and 300,000,000 yen levels
until March, when in consequence of the bank-
ing panic the total rose on the 23d to 630,-
000,000 yen. There was a decline to 500,-
000,000 during the lull that followed, but the
second panic in April brought about the record
high level of 2,095,000,000 yen on the 25th.
Subsequents substantial repayments resulted
in a steady contraction to the 700,000,000-
800,000,000 yen level, but later. increases
brought the advances to 893,000,000 yen at
the end of the year. This amount included
some 402,000,000 yen of special advances made
under the Government guarantee against loss.
There was also a striking gain during the year
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in deposits with this bank; for on May 20
Government deposits increased to 840,000,000
ven and private deposts to 385,000,000 yen.
Government deposits subsequently fluctuated
between 750,000,000 and 870,000,000 yen, and
private deposits varied from about 150,000,000
to 300,000,000. The movement of advances
and deposits was reflected in the note issue.
An increase to 1,408,000,000 yen on March 23
was followed by temporary contraction to the
1,200,000,000 yen level and the following
month by expansion that resulted in the peak
of 2,659,000,000 on April 25. A gradual
decline from this peak brought the issue nearly
down to normal, and it stood at 1,682,000,000
at the end of the year. The large gain in
deposits is the principal reason for the fact
that the increase in the volume of the note
issue did not follow the great increase in
advances.

National loans other than Government rice
purchase notes were issued to the amount of
651,000,000 yen during the year; and as re-
demptions including purchases out of the sink-
ing fund amounted to 451,000,000 yen, the net
increase in the debt was 199,000,000 yen.
Offerings of loans in the open market were
limited to conversion issues. Redemption by
means of the sinking fund was carried on
during the year-both by purchase in the open
market and by the drawing of lots.

While the causes of the financial disturbances
of last spring may be traced to the economic
crisis of 1920 and the heavy blow dealt by
the earthquake of 1923, banks did not lack
prudence 1n the management of their affairs
during these years; it was the accidental dis-
closure of their weakness which excited anxiety
among depositors generally and precipitated
the panic. There was in fact nothing in the
nature of a sudden change in the fundamental
economic situation of our country to account
for this incident; and should our banking and
financial institutions be restored by improve-
ments in their management, we need not take
a pessimistic view of the future. All depends,
however, upon what readjustments are effected.
It is the duty of this bank to give every
possible assistance to efforts which are being
made to improve the situation. The measures
taken by the bank since the outbreak of the
panic necessarily brought about an expansion
in the currency. This must be endured if it
contributes to financial stabilization; but con-
sidering the essential function of this bank as
the central bank, and bearing in mind that
the problem of lifting the embargo on the
export of gold is yet to be solved, we must
direct our efforts toward readjusting the present
abnormal situation and preparing for a return
to normal conditions.

ANNUAL REPORT OF THE BANK OF POLAND FOR 1927

The annual report of the National Bank of
Poland for 1927, presented to the meeting of
shareholders on February 10, 1928, contains
the following sections dealing with economic
conditions in Poland and with the operations
of the bank:

General situation,—The favorable turn taken
by the economic situation of the country begin-
ning with the second part of the year 1926 was
still more marked during the past year. In
this year the equilibrium of the budget,
achieved for the first time in 1926, was estab-
lished on a more permanent basis as a result
of increase in receipts and in treasury reserves.
The stability of exchange, brought about by
domestic resources, was placed upon a solid
foundation through the stabilization loan,
which safeguards the national currency from
any combination of unfavorable circumstances.
Although our commercial balance was unfavor-
able, the increasing volume of imports has
been to date of a productive character, and
the excess of imports was covered by foreign
credits. The metallic reserve and the available

funds held abroad by the Bank of Poland in
October, 1926, that 1s to say, before receiving
the stabilization loan, were greater by 15 per
cent than the reserves at the end of 1924,
when they stood at the highest level attained
up to that time. Production has developed
in proportion to the increased purchasing
power of money, as is shown by the decline in
unemployment figures. In spite of certain
temporary fluctuations toward the end of the
year, a distinct improvement is observable in
every field of our economic life. * * *

The stabilization plan published on October
13, 1927, after the floating of the international
loan, included provisions designed to insure
budget equilibrium which had been achieved
for the first time in 1926-27. The plan pro-
vided for an increase in receipts of at least
300,000,000 zlotys during the ‘budget year
1927-28 to cover additional administrative
expenditures as well as annual amortization
payments for the stabilization loan, and to
create an effective surplus. Part of the yield
of the foreign loan was allocated to a special
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treasury reserve which should insure permanent
equilibrium of the budget; and the Govern-
ment, in accordance with the plan of stabiliza-
tion, agreed for the next three years not to
float any long-term loan either at home or
abroad to provide for budgetary needs. The
system of monthly appropriations was main-
tained, and arrangements were made that
treasury balances should be deposited with
the Bank of Poland.

The money market.—The situation in the
money market underwent some changes.
During the first five months of the year the
market was sufficiently supplied with liquid
capital from increase of savings, from funds
made available under the more liberal credit
policy of the Bank of Poland, and also from
funds forthcoming in the prospect of a foreign
loan, which stimulated an influx of foreign
capital in the form of merchandise credits,
capital loans, or the purchase of shares and
securities. ‘

Beginning with the month of June a general
stringency became apparent in the market,
caused partly by a less liberal credit policy on
the part of the Bank of Poland—which policy
in turn followed upon the unfavorable commer-
cial balance and the suspension of conversa-
tions regarding the international loan; partly
by a moderate revival in industry and agricul-
ture and the increasing demands for liquid
funds which this revival brought about.

The total volume of money in circulation
increased during the course of the year, from
about 1,021,000,000 zlotys at the beginning of
January to 1,312,300,000 zlotys on December
31. Thus the volume of circulation increased
by 28.5 per cent, whereas the wholesale price
index for principal commodities increased by
only 6 per cent. The expansion in circulation
was due entirely to increase in the issue of
bank notes. Notes issued by the State declined
not only relatively as new issues of bank
notes were put out but even absolutely in
amount.

The exchange value of the zloty, which was
stabilized at about 9 zlotys to the dollar in the
second half of 1926, was maintained through-
out the past year at nearly this level. Recon-
struction of the gold and foreign exchange re-
serves enabled the Bank of Poland to con-
trol the exchange market and to check specula-
tion on depreciation of the national currency—
even to the extent of inducing a slight apprecia-
tion of the zloty. There was the danger,
however, that any considerable rise in the
exchange might easily bring about a disparity
between the level of prices in Poland and in

foreign countries, which might develop a pre-
mium on importations and expose the country
to the danger of an increase in the volume of
imports, a lowering of production, and an in-
crease of unemployment. Under these cir-
cumstances legal stabilization of the exchange
was much to be desired. The Bank of Poland
was of the opinion that any considerable
fluctuations in the exchange were undesirable.
At Warsaw, the dollar, which was quoted at
about 8.99 zlotys in January, declined to 8.95
zlotys in February and to 8.93 zlotys in April.
Following stabilization of the zloty, the rate
on New York was reduced in October to 8.90
zlotys, which corresponds to the ratio of 172
zlotys for 100 gold francs, the ratio established
as the basis of stabilization. * * *

On examination of the increase in the Bank
of Poland’s gold and foreign exchange reserves
one may distinguish two periods—the first,
from the beginning of the year to the end of
September, when the bank increased its gold
reserve by ordinary purchases; and the second,
including the last three months of the year,
during which the metallic reserve, entirely
aside from its revaluation on the basis of the
new parity, was considerably strengthened from
proceeds of the stabilization loan,

Throughout most of the year the reserves in
foreign exchange rose steadily, at first as the
result of a favorable balance of payments until
April, and thereafter as reflecting a stability of
economic conditions in the country; this caused
foreign currencies hoarded in Poland as well as
capital sums from abroad to be presented for
deposit at the bank. The gold and foreign
exchange reserves rose during the first nine
months of the year from 264,000,000 to
400,000,000 zlotys, or by 53 per cent. A large
part of its foreign holdings were used by the
bank for the purchase of gold, so that reserves,
which at the beginning of the year amounted
to only 138,000,000 gold francs, increased in
the nine months by 44,000,000 gold francs.

Currency reform made two important
changes in the account of gold and foreign-
exchange reserves. The first, a purely formal
one, concerns revaluation of these reserves
which until QOctober 10 were reported at their
former metallic parity (1 zloty equal to 1 gold
franc), and beginning with October 13 at the
new gold parity (1.72 zlotys equal to 1 gold
franc). As a result of this revaluation the
metallic reserves and the available deposits
abroad rose to 761,000,000 zlotys on October
20, the profit from the revaluation amounting
to about 311,300,000 zlotys. After having set
aside 231,600,000 zlotys out of this exchange
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profit for capital account there remained a
special reserve of 79,700,000 zlotys which at
};hedend of the year was added to the reserve
und.

The second change effected by the currency
reformm was the strengthening of the metallic
reserves and the creation of a considerable
reserve of foreign exchange in the amount of
549,300,000 zlotys—proceeds of the stabiliza-
tion loan.

Acting in conformity with the new bank law
which requires that at least three-quarters of
the legal cover shall be in gold, the bank pur-
chased abroad in November $20,000,000 worth
of gold. At the same time a considerable part
of the gold which had been deposited with the
Bank of England since 1925 was brought back
to Poland. The gold reserve on December 31
totaled 517,300,000 zlotys, an amount equiva-
lent to 31.1 per cent of the aggregate of bank-
note circulation and demand liabilities and
exceeding the minimum required under the
statutes by 1.1 per cent. More than two-
thirds of the gold reserve is now domiciled in
Warsaw.

In accordance with the requirements of the
currency reform in general and in particular
with the obligation of the bank to redeem its
notes in foreign exchange, the restrictions on
foreign exchange and foreign currency which
had been in effect for several years were en-
tirely abolished as of November 5.

The credit market.—As a result of better
conditions in the credit market bank deposits
have increased. Deposits in the several classes
of credit institutions have been as follows:

[In millions of zlotys]

i
1 De | Mar. 31, |

c. 31, | June 30, | Sept. 30,
; 1926 ! 1927 1927 i 1927

f |
Potal deposits_.__......_._.. l 1,218.3 | 1,395.6
State banks .. ._..... 501.3 612.7
Private banks_.__........ 514.0 | 534.9
Savings banks and credit ’
cooperatives..._........ J 203.0 k 248.0

1,468.9
597.6 ¢
568.3

303.0 |
|

337.0

1 Exclusive of treasury deposits in the Bank of National Economy,
ggz;}lgs‘Agricultural Bank, Postal Savings Bank, and two communal

The total volume of bank deposits may serve
as a basis on which to estimate the liquid capi-
tal in Poland in comparison with savings before
the war. Deposits in the credit establishments
then -amounted to about 3,000,000,000 gold
francs, of which 80.8 per cent were held in
savings banks and credit cooperatives. These
deposits represented national thrift and re-
sulted from savings out of income by the middle
classes. As the deposits were for long periods,
the funds could be employed in organization

of long-term credit. At the present time de-
posits constitute for the most part available
balances in current account and at sight; as
these are in the nature of cash reserves of com-
mercial undertakings, subject to withdrawal
on demand, they are suitable only for the or-
ganization of short-term credits.

The volume of savings increased steadily
throughout the yvear, principally of funds on
deposit with the postal savings bank. It would
seem that the habit of saving is beginning to
reassert itself throughout the nation.

In Warsaw the rate of interest on bank de-
posits at the beginning of the year ranged from
7 to 12 per cent per annum, according to the
period of maturity, and, beginning with April,
the rate ranged from 6 to 10 per cent.

Following the decline in the rate of interest,
the increasing available funds were used for
the purchase of securities with a fixed yield,
thus forming the nucleus of long-term credit.
Evidence of this is found in the fact that bonds
put on the market in 1927 by the Bank of Na-
tional Economy and by the State Bank for
Agriculture could be placed within the country
(about 63,000,000 gold francs during 10
months), as was true also of obligations of pri-
vate institutions for long-term credit. The
bourse of Warsaw also was very active in pur-
chasing stocks and bonds.

With the increase of funds in the money
market and under influence of the decline in
private interest rates, the general price level
for Government loans and securities rose on
the Warsaw bourse during the first half year.
The long uninterrupted upward swing par-
ticularly affected railway bonds.

Discount rates.—The decline in price of
credit, which began in the second half of 1926,
continued throughout the past year. The
Bank of Poland lowered its discount rate three
times—on February 10 from 914 per cent to
9 per cent, on March 10 to 814 per cent, on
May 12 to 8 per cent—and it lowered its rate
for advances collateraled on securities four
times—on February 10 from 11 to 10}4 per
cent, on March 10 to 10 per cent, on May 12
to 914 per cent, and on October 14 to 9 per
cent.

Private banks lowered their discount rate on
March 11 from 15 to 14 per cent, on May 14
to 13 per cent, and on July 15 to 12 per cent.
The legal rate of interest was reduced as of
March 1, 1927, from 15 to 10 per cent.

Credit operations.—Favorable conditions
prevailing in the money market enabled the
Bank of Poland to enlarge its credit operations
very considerably during the year.
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The bank admits foreign exchange bills to
rediscount at a rate equal to the discount rate
in the country of payment plus from 1 to 3
per cent. Under article 51 of the bank law as
revised in 1927, only those foreign bills which
have been accepted or indorsed by banks of
the highest standing abroad can be used as
cover for note issues. Advances are made on
Government obligations up to 80 per cent of
their quoted value.

In conformity with the principles of the sta-
bilization plan, the bank has, since publication
of the new bank law, discontinued 1ts practice
of acquiring bills [payable in stable foreign
currencies] under a form of repurchase agree-
ment.!

On comparison of the credit operations of
the bank during the past year with those of
the preceding year it becomes apparent that, as
a result of more extensive operations by the
establishments for providing long-term credit,
the character of the portfolio of short-term
bills held by private banks which formerly were
overloaded with obligations having constantly
to be renewed, has greatly improved. In pro-
portion as the situation of the private banks
mmproved, the Bank of Poland imposed, as it
will continue to do in the future, more and
more exacting conditions for the admission of
bills to disrount—to the end that the portfolio
of the bank of issue shall contain only paper
representative of equivalent wealth actually
produced. During the year credit restrictions
were considerably relaxed, so as to permit
larger credits based on good commereial paper.
Within limitations the bank permitted credit
to expand or contract in response to actual
needs of the commodity market in accord with
the requirements of a sound monetary circu-
lation. Admission of good commercial paper
to discount, whether directly by the Bank of
Poland or by first-class banking houses, pre-
sented no great difficulties during the past year,
and will probably present still fewer during the
year 1928. 1If, nevertheless, people complain of
certain difficulties and of the high discount rate,
these complaints, while they are not wholly
without foundation, refer especially to another
line of credit strictly financial in its effects; or
perhaps come from people who deal exclusively
with second-rate banks or with cooperatives
not yet firmly established, for whom the collec-
tion of interest higher than the legal rate is a
condition of existence. This situation is ex-
tremely undesirable, but it will not pass until

1 See Report of Financial Adviser, published on pp. 338-342 of this
BULLETIN,

the position of the private banks shall have
become firmly established.

Depression in the cotton industry toward the
end of the year resulted in the immediate
appearance on the market of numerous drafts
having a maturity in excess of the legal three
months, and being, therefore, ineligible to dis-
count at the Bank of Poland. In this emer-
gency advances were extended to the banks on
this kind of bills up to 90 per cent of their face
value, under article 63 of the bank statutes.

International loan and stabilization plan.—
The outstanding feature of the monetary re-
form of October 19, 1927, was that with the aid
of foreign capital it assured the stabilization of
the zloty at a level which had already been
attained through national efforts and main-
tained for a whole year preceding the reform.

Legal stabilization of the zloty was made pos-
sible by the 7 per cent 20-year loan floated by
the treasury for $62,000,000 and £2,000,000,
face value, at au issue price of 92. At the same
time, under initiative of the New York Federal
Reserve Bank and of the Bank of France, the
Bank of Poland obtained a rediscount credit of
$20,000,000 from 14 banks of issue, which thus
participated in the work of monetary reform in
Poland and indicated their confidence in the
regular execution of the stabilization plan. It
may be recalled that the Bank of Poland on its
part participated in a similar credit arranged in
December, 1927, in favor of the Bank of Italy
on occasion of the stabilization of the lira.

The entire yield of the stabilization loan was
turned over in foreign exchange to the Bank of
Poland and placed to a special account, while
the equivalent thereof, amounting to 540,-
000,000 zlotys, was allocated in the following
manner: 75,000,000 zlotys to increase the capi-
tal of the Bank of Poland; 140,000,000 zlotys
for redemption by the bank of one-half the
State note issue; 90,000,000 zlotys for conver-
sion into silver money of the other half of the
State note issue; 25,000,000 zlotys for redemp-~
tion of treasury bonds; 75,000,000 zlotys to
treasury reserves; and 140,000,000 zlotys to
aid Government enterprises and agriculture.

Although the proceeds of the stabilization
loan were not turned over to the Bank of Poland
until November 9, a large part of the loan was
utilized in accordance with its allocation before
the end of the year.

All of the second issue of shares of the Bank
of Poland are covered by the treasury in the
ratio of 150 zlotys for each share of 100 zlotys.
The shares will be assigned at the appointed
time in the first place to the former share-
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holders. Of the 75,000,000 zlotys deposited
by the treasury, 50,000,000 will be added to
the capital and 25,000,000 to the reserves of
the bank.

Under an agreement between the Minister
of Finance and the Bank of Poland, withdrawal
of half the State note issue—that is to say, with-
drawal in the sum of 140,000,000 zlotys—was
begun even before publication of the stabiliza-
tion plan and was accelerated during the last
two months of the year so as to be finished on
December 31. The remainder of the State
notes in circulation on December 31 in the
amount of 167,000,000 zlotys will be exchanged
in part for subsidiary coins now in the treasury,
and, to the amount of 140,000,000 zlotys, for
new silver coins to be minted during 1928.
Thereafter the monetary circulation will be
composed exclusively of notes of the Bank of
Poland and silver and copper coins. Total
circulation for account of the State may not
exceed 320,000,000 zlotys. Moreover, under
the above-mentioned law in respect to monetary
circulation, the stabilization plan provides for
several other arrangements which assure to the
bank control over the money market. For ex-
ample, the treasury undertakes, exclusive of
the redemption of treasury bonds in the
amount of 25,000,000 zlotys, not to increase
the item of advances with the Bank of Poland
beyond the 25,000,000 zlotys actually utilized;
it will deposit all its avai{able balances with
the bank; and will keep the bank constantly
informed as to the condition of the treasury
accounts at the Postal Savings Bank and at the
treasury.

The sum of 75,000,000 zlotys allocated to
treasury reserves may be employed by the
Government under special conditions provided
for in the stabilization plan, and for this
reason does not figure in the account of demand
obligations.

The remaining sum of about 140,000,000
zlotys constitutes a special fund intended to
assist economic development and will be ad-
ministered by the bank under s special law
approved by the Minister of Finance. To
December 31 there had been used out of this
fund 17,700,000 zlotys for agricultural credit
extended solely through purchase of mortgage
bonds of the Crédit Foncier and obligations
of the Bank of National Economy and the
Government Bank for Agriculture.

The monetary system and the statutes of the
Bank of Poland.—Following the decree of the
President of the Republic on October 13 con~

cerning the stabilization plan and the conclusion
of the international loan, it became necessary to
introduce some changes in the monetary system.
Conformably to the stabilization plan the
monetary system of Poland is based on gold.
Coins are to be minted in the proportion of
5,924 .44 zlotys to one kilogram of fine gold,
which corresponds to 1.72 zlotys for one gold
frane, and to 8.9141 zlotys for one United
States dollar. As the last phase of monetary
reform, changes in the statutes of the Bank of
Poland which were voted by the extraordinary
meeting of shareholders on November 5 may
be examined. The more important of these
changes are the following:

(1) Under article 47 the bank will redeem
its notes at its discretion in gold coin or in bills
of foreign exchange. The redemption shall take
place only at the head office in Warsaw and
for amounts in excess of 20,000 zlotys.

(2) Article 51 provides that bank notes in
circulation and demand obligations of the
bank shall be covered in the minimum propor-
tion of 40 per cent. The gold reserve in coins
and bullion shall represent at least three-fourths
of the minimum cover. Only such foreign
exchange bills shall serve as cover as have been
accepted or indorsed by foreign banks of
highest rank.

(8) Article 5 provides that at the request
of owners shares to bearer may with consent
of the president of the bank be exchanged for
registered shares.

(4) Under article 77 shares of the bank, as
well as regular and supplementary dividends,
are exempt from all taxation until December
31, 1937.

In carrying out the stabilization plan adopted
by the Polish Government and the provision for
election of a foreign member to the council
of the Bank of Poland, a new article (article
26 A) was introduced into the statutes of the
bank. Under this article Mr. Charles S. Dewey,
former Assistant Secretary of the Treasury at
Washington, was appointed on November 5
to the board of directors of the bank, and
assumed his functions on November 22 as a
member of the board and as counselor to the
Government within the limits provided by the
stabilization plan. The bank authorities take
pleasure in stating emphatically that collabora-~
tion of a foreign member on the board is of
great advantage to the Bank of Poland and
also for realization of the aims set forth in the
stabilization plan.



338

FEDERAL RESERVE BULLETIN

May, 1928

REPORT OF THE FINANCIAL ADVISER TO THE POLISH GOVERNMENT

On January 18, 1928, Mr. Charles S. Dewey,
the foreign member of the council of the Bank
of Poland and financial adviser to the Polish
Government, submitted his first quarterly re-
port to the Bank of Poland. Selected sections
from this report are given below:

Monetary stabilization.—The Bank of Poland
is charged with, and henceforward will by all
means in its power seek, the permanent sta-
bility of the zloty, and with this end in view
has taken a number of measures which re-
quired a modification of its statutes. By a
decree of the President of the Polish Republic
dated November 5, 1927, the new statutes
became legally effective. The chief changes
are given below, and their effect may be
traced by reference to the Bank of Poland’s
statements.

(1) The old statutes provided that the bank
should maintain a 30 per cent cash reserve
against its note circulation liability. This per-
centage was increased and the requirements
broadened in the new statutes by directing
the bank to maintain a 40 per cent cash re-
serve against its deposit liability as well as
its note circulation liability. Of this 40 per
cent the statutes require three-quarters, that
is, 30 per cent, to be in gold coin or bullion.
The Bank of Poland has recently completed
its purchase of sufficient gold to bring its
holdings up to the requirement, and now
(December 31, 1927) has in vault or under
“earmark’ 31.1 per cent of its note and deposit
liability. It is the policy of the bank to hold
only substantially the minimum amount of
gold required by the statutes, investing the
balance of its cover in foreign bills readily
convertible into gold.

(2) During the year 1925 the Bank of Poland
was doing all in its power to arrest the deprecia-
tion in the value of the zloty, using as one
method the making of loans secured by devisen
arising from credits granted by foreign business
concerns to Polish concerns. Holders of bills
payable in stable foreign currencies were often
unwilling to sell their bills to the bank to be
added to its depleted exchange reserve. To
overcome the reluctance of the bill holders to
relinquish their ownership by sale, the Bank of
Poland instituted a plan of acquiring the bills
under a form of repurchase agreement. Trans-
actions of this kind were shown in the bank’s
statement under the asset item ‘‘avances sur
reports”” and the contra liability ‘““engagements
provenants de reports.” New transactions of
this_sort have now been suppressed, and the
outstanding amounts, together with the item

of accounts in foreign currencies (‘‘comptes en
monnaies étrangéres’’) have been consolidated
under the items “divers’ on both sides of the
statement. * * *

Modification of periodical statement of the
bank.—On November 10 the Polish Govern-
ment was notified that $53,209,333.33 and
£1,729,333.0.8 had been placed to its credit as
the proceeds of the stabilization loan. The
treasury at once opened an account with the
Bank of Poland under the caption ‘“Special ac-
count of the Minister of Finance’ and depos-
ited therein the zloty equivalent to its credit,
amounting to 549,326,477.30 zlotys.

In order to fulfill the statutory requirements
pertaining to gold cover, the Bank of Poland
at once purchased $20,000,000 of gold in the
New York and London markets, and invested
the balance of the special account of the Min-

-ister of Finance in “devisen,” i. e., assets in

stable foreign currencies. As a result of these
transactions the percentage of the cover against
note and deposit liabilities, pending a realign-
ment of the balance sheet, rose temporarily to
over 100 per cent.

During the latter days of November con-
sideration was given to the subject of redrafting
the form of the periodical statement of the
bank. No radical changes were suggested, but
merely the changing of certain items in order
that the statement might be more easily read
by the general public.

It will be noted that the first modification
introduced among the assets is the dividing of
item No. 1 to show (¢) gold in Poland, (5) gold
under earmark abroad, (c¢) silver at its gold
value, instead of the general items of gold and
silver. Further, it was agreed that asset
item No. 2 should be divided into item No. 2
showing devisen serving as cover, and item
No. 3 showing devisen not serving as cover.
This latter includes devisen which will have to
be taken out of the bank in ecarrying out certain
details of the plan, for example, to buy silver
abroad, or to reimburse the suppressed ‘‘en-
gagements provenant de reports.” It includes
also the countervalue, in devisen, of the 75,000,-
000 zloty fund assigned as a treasury reserve.

Turning to the liability side of the statement,
items No. 1 and No. 2 reflect the increase of
capital of 50,000,000 zlotys and the increase of
the reserve by 25,000,000 zlotys.

Item No. 3 represents the deposit liabilities
requiring statutory cover. It includes, besides
other current deposits, certain special subitems
arising in connection with the operation of the
stabilization plan. These will be best under
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stood by reference to the purposes to which the
stabilization loan is applicable, listed as cap-
ti]ons A to F in Part IV of the stabilization
plan.

BaNK oF POLAND—STATEMENT OF NOVEMBER 30, 1927

ASSETS

1. Coin and bullion: Zlotys Zlotys
Goldinvauwdt_ ... .. .. 277, 387, 808
Qold earmarked abroad._______.______ 230, 832, 137
Silver in vault at its gold value._______ 2, 257,488
510, 495, 433
2. Balances in foreign banks, devisen and
foreign currencies serving as cover..._| 651,173,691

1, 161, 669, 124
229, 776, sog

430,905, 047
34, 246, 268

6,082, 372
30, 656, 387
25, 000, 000
36, 282, 185
56, 407, 046

2, 011, 768, 262

3.” Balanees in foreign banks, devisen and

foreign currencies not serving as cover.|..............
4. Polish silver money and small coins. _..|-.._. .
5. Portfolio. o ol
g. Loans on collateral. .. __._.._.__._
8

. Securities bought and coupons
counted

. Investments of bank reserve.
9. Advance to the treasury.....
10. Buildings and equipment -
11. Miscellaneous. - .. .. .o |eeeioiii_ll

LIABILITIES

. Capital SLOCK. — oo coeoe ool Lo 150, 000, 000
. Reserve:

FLy™

(a) Statutory reserve. .. ............ 4, 653, 130
(b) Special reserve_ ... . .. ... ... 104, 674, 422
3. Demand liabilities: 109, 827, 552
(a) Current deposit account of the
0800 ) o U 226, 936, 845
{b) Other current deposit accounts.__.| 146, 136, 584
(¢) Account for redemption of treasury
NOLES. e 30, 000, 0600
(d) Account for purchase of silver_.__. 90, 600, 000
(¢} Statefund designated for economic
development._ ... ... _.__._ 141, 342, 480
() Miscellaneous accounts__._.___._._ 10, 108, 820
644, 524, 729
4. Bank notes in circulation._...__________ 939, 895, 830

1,584,421, 559
75, 000, 000
93, 019, 151

2,011, 768, 262

. Special treasury account. ... | ...
. Miscellaneous. ..o .o ccoerooc i aec e

oo

Ttem “A” of 75,000,000 zlotys is allocated
for the increase of the capital of the Bank of
Poland and its use has already been described.

Item “B*" of 140,000,000 zlotys, the balance
of which is mentioned under item No. 3 of the
bank statement of November 30 as ‘“Account
for purchase of treasury notes,” has already
been entirely used for that purpose, and no
gart appears in the bank statements of recent

ate.

Item “C”’ of 90,000,000 zlotys, mentioned in
the bank statement as “Account for the pur-
chase of silver,” is to be applied to that purpose
as soon as arrangements are completed for
the minting of 140,000,000 zlotys of silver
coins to be given in exchange for an equivalent
amount of treasury notes, thus retiring their
entire outstanding circulation.

Ttem “D” of 25,000,000 zlotys, allocated to
the discharge of the treasury floating debt,
was immediately used for that purpose and is

not mentioned in the bank’s statement of
November 30.

Item “F” of 135,000,000 zlotys is mentioned
in the bank’s statement as ‘“State fund pro-
vided for economic development” but for a
sum amounting to 146,136,583 zlotys, this
fund having been increased over the amount
originally estimated in the stabilization plan,
owing to an increase in the principal amount of
the loan at the time of its issue. Part of this
sum has since been used for the purposes
contemplated.

This fund “F,” as it is called locally, is of
particular interest to Poland, as its prompt but
well considered use will be of great benefit to
internal economic and credit conditions. The
plan provides that the principles and rules for
investment of the fund shall be agreed upon
between the Government, the Bank of Poland,
and the adviser. An agreement has been
reached by them under which a committee of
three persons, two representing the Govern-
ment and one the Bank of Poland, shall con-
sider and make unanimous recommendations
to the Minister of Finance for the investment
of the fund, which will be released by the
adviser in tranches of 20,000,000 zlotys. A
detailed report will be made by this committee
of three to the Finance Minister, the Bank of
Poland, and the adviser, explaining the exact
use made of each tranche. This report will be
considered by them and recommendation made
to the committee for further investment, prior
to the release of the next tranche. In this way
current requirements will be better served than
if set rules were made at the beginning for the
investment of the entire fund.

The securities received by the Government
representing advances made from fund “F”
will be deposited with the Bank of Poland in
a special portfolio. It is the duty of the bank
to make sales of these securities in Poland or
abroad from time to time as the opportunity
presents itself, and to reimburse fund “F7”
with the proceeds of the sales. It is to be hoped
that in this way new working capital will be
progressively injected into Poland.

Item “E” of the plan, amounting to 75,000,-
000 zlotys, mentioned in the bank’s statement
(item 5) as “Special account of the treasury,”
is to provide a working fund for the Govern-
ment to enable it to meet current expenses
when current receipts are insufficient. The
receipts of the Government being sufficient,
there is no immediate use for this fund, and it
is not placed among the sight liabilities of the
bank, and therefore requires no statutory
reserve.
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The rearrangement of the Bank of Poland’s
statement simplifies its reading and makes the
development of the stabilization plan more
easily understood. Greater knowledge due to
better understanding should increase Poland’s
credit. * * *

The short-term credit situation.—Since 1921
Poland has substantially completed her task
of reconstruction and replaced the vast amount
of physical equipment destroyed during the
period of hostilities. The rapidity with which
Poland has replaced her capital losses severely
strained her banking system and was directly
responsible for bringing into existence certain
State banking institutions through the medium
of which the Government attempted to alle-
viate the shortage of capital and thereby assist
economic reconstruction.

In May, 1924, the Government organized
the National Economic Bank, known as Bank
Gospodarstwa Krajowego. Under its charter
it is permitted to grant long-term loans through
issuing mortgage bonds, municipal and railway
bonds and, for industrial needs, bank bonds,
to foster building activities and the reconstruc-
tion of devastated land, and to carry on all
banking business with particular consider-
ation for the needs of the State, State enter-
prises, and self-governing units. The by-laws
further define the activities of the bank by
enumerating them as granting authority: (a)
To make long-term loans; (b) to make building
loans for the needs of reconstruction; (¢) to
make loans to savings instituitons of self-
governing units; (d) to carry on all banking
operations.

In May, 1924, by a decree of the President
of the Republic, the Agrarian Bank, known
as Polski Panstwowy Bank Rolny, was reor-
ganized under the name of the Panstwowy Bank
Rolny, This decree provided that the by-laws
governing the above bank shall be issued by
the Minister of Land Reform in agreement
with the Minister of Finance and the Minister
of Agriculture. The object of the bank is to
foster land parcellation, to promote the devel-
opment of Polish agriculture, and to cooperate
in organizing agricultural credits. This insti-
tution under the pressure of economic con-
ditions somewhat broadened the sphere of
activites for which it was originally intended,
and has been granting short-term credits out of
funds provided by the State.

As a result the operations of the Agrarian
Bank and the National Economic Bank some-
what overlapped. At the present time the
authorities at the head of these banks, together

with the interested departments of the Govern-
ment, are endeavoring by mutual agreement
to agree upon the exact activities of each
institution.

During the period of inflation the joint-stock
banks were unable adequately to supply the
short-term credit requirements of the country,
and influenced by this fact, and with a view
to tiding over the emergency, the National
Economic Bank began to deal directly with
business firms. This practice has continued
up to the present time, and raises a question
which should be given considerable study,
namely, the extent to which a government in-
stitution should compete in commercial busi-
ness with privately owned banks.

During the period of most active reconstruc-
tion the private banks took their part in the
work of extending loans, but in doing so were
obliged to accept as collateral the only security
to be had, namely, an interest in the enterprise
itself. With the fall of the zloty during the
year 1925, mueh of this type of collateral be-
came frozen assets, and while deposits have
recently commenced to increase rapidly, the
commercial banks still lack cash with which
adequately to meet the constantly growing de-

mand for short-term credits. At the present

time the private banks’ discount rate on short-
term credit bills is 12 per cent, and while this
rate invites foreign deposits into the country,
yet they do not come in sufficiently large
amounts to satisfy current demands, and may
cease entirely should interest rates fall.

A somewhat paradoxical aspect of the situa-
tion 1s the fact that, despite the great credit
needs of the country, the Bank of Poland is
unable to employ all of the funds that are at
its disposal. This condition is explained by
the fact that the bank, as a note-issuing insti-
tution requiring prompt liquidity of assets,
can not loan beyond three months, while the
commercial practices and conditions are such
that credits of somewhat longer term are
chiefly demanded. At the present time neither
industry nor agriculture arrange their finances
in such a manner as to produce a sufficient
supply of commercial paper eligible for redis-
count by the Bank of Poland under its statutes.
Consequently the bank’s rediscount rate of 8
per cent is not effective in reducing the general
level of interest rates.

The demand for short-term credits is still
unsatisfied, and the inability of the Bank of
Poland to take an important position in extend-
ing it is demonstrated by the following figures,
which show the total short-term credits granted
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by all Polish banks in comparison with those
granted (including rediscounts) by the Bank
of Poland:

|
Dec. 31, 1924 j July 30, 1927

Zlotys
694, 400, 000
288, 900, 000

Zlotys
1, 829, 000, 000
427,000, 000

Discounts and overdrafts at present bear
the maximum legal rate of 12 per cent, but the
small merchant who has no banking credit is
in even more difficult position. He 1s financed
by the wholesaler and purchases his require-
ments on open account. This type of indebt-
ness bears an interest rate varying from 114 to
3 per cent per month in the different sections
of Poland, and as the retailer attempts to pass
his costs on to the purchaser, prices are main-
tained at a high level and industry stifled. The
Government is taking steps to prosecute those
exacting such usury.

It would appear of paramount importance,
if the present situation is to be remedied, that
s campaign of education be undertaken by the
banks to bring industry into the realization of
the necessity of producing commercial paper
eligible for rediscount under the statutes of the
Bank of Poland. The present high rates of
interest may be productive of temporary profits
for the banks, but if continued will injure the
prosperity of the country.

Economic conditions.—Notwithstanding the
many difficulties under which Poland has la-
bored—war destruction and disorganization,
scarcity of capital, instability of currency,
diversity of previous economic and political
life in the several regions now combined into
one state—the country has made very decided
economic progress since the close of the war.
The year 1927 witnessed a marked recovery
from the depression which ruled during the
greater part of 1925 and 1926. Economic con-
ditions, considered as & whole, have been more
satisfactory than in any other year of the his-
tory of the Republic. The same statement
holds good of almost every separate branch of
activity.

Agriculture is by far the most important fac-
tor in Polish economic life. Nearly two-thirds
of the population lives on the land. From an
agricultural standpoint the year 1927 was rea-
sonably satisfactory. The crops harvested
in the autumn of 1926, although below the
altogether exceptional ‘“bumper” figures of
1925, were in general a little above the average
of recent years. The harvest of 1927 itself

was considerably better still; broadlyspeaking,
the output of the major crops was about one-
tenth greater than the year before. The in-
crease was due primarily to higher yields per
unit of area resulting from favorable weather
conditions, greater use of fertilizers, and im-
proved tillage. There was a slight increase in
area planted, but Poland has reached a point
where, unless by sacrificing its forests, little
can be added to the productive lands without
large capital outlay for drainage of swamp
lands.

Polish agriculture now stands at substan-
tially its pre-war level. The planted area is
only slightly less than the average of the years
immediately before the war, and taking the
last three years together the average yield
per acre for most crops has equaled or ex-
ceeded the pre-war figure.

Perhaps the best single indicator of the vol-
ume of production of all branches of industry
combined is furnished by the number of cars
loaded on the railways. The figures for 1927
were much higher than those of any other post-
war year. Already in 1926 a considerable
increase had appeared as compared with the
two years preceding; this gain, however, had
been chiefly in export traffic, the shipment
abroad of coal having been greatly stimulated
by the British coal strike. In 1927, with car
loadings for export at a slightly Jower level, the
total number loaded for all purposes was about
one-eighth greater than in 1926, which in turn
had exceeded slightly the highest previous
record, that of 1923. The increase over 1926
in the number of cars loaded for destinations
within Poland itself was 25 per cent. The in-
crease was shared by practically every class of
commodities. It was particularly conspicuous
in building materials, apparently reflecting
gain in construction activity. Excluding crops,
the movement of which is highly seasonal, the
domestic car loadings in Poland during the last
quarter of 1927 were about 11 per cent greater
than in the same quarter of 1926 and morethan
50 per cent greater than in the first quarter of
1926.

The enhanced activity of the industries dur-
ing 1927 is likewise brought out by the data as
to employment. The total number employed
in manufacturing, mining, metallurgy, public
enterprises and utilities (not including the
State railways), and public works reached in
the latter part of the year a figure materially
higher than any previously recorded (792,000
in QOctober). For the year as a whole the
average number so employed was about one-
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fourth greater than the average for 1926 and
about one-tenth greater than for 1925.

i Correspondingly, the number of unemployed
fell off in 1927. The number of persons actu-
ally out of work is somewhat less than the
number registered at employment offices as
seeking jobs. Some, for exampls, are at work
on farms, but desire factory or mine employ-
ment. At the height of the depression of 1926
about 300,000 were registered as seeking work.
The number fell below 200,000 at the end of
that year, rose slightly in the spring of 1927,
and then declined rapidly to a minimum of a
little over 100,000 in the fall of the year. The
proportion of factory workers on part time was
also much less in 1927 than in either of the two
years preceding.

The increase in number employed and the

decrease in part-time employment in 1927 as
compared with 1926 was general in practically
all branches of manufacturing industry.
k- Statistics of actual output are available for
the mining and metallurgical industries of
Poland. The production of coal, the most
important mineral product, was greater in 1927
than in any other postwar year, notwithstand-
ing the fact that the export of coal was less
than in 1926. It was nearly equal to the pre-
war output. The quantity of petroleum
produced has never since the war attained its
former proportions; it shows little change from
year to year. Salt production is substantially
stationary, but that of potash, a postwar
development, becomes year by year more im-
portant. Iron-ore production in Poland is
highly variable, depending in part on the
demand for steel and in part on the accessibility
and price of imported ores; a certain proportion
of the latter is required in any case, owing to
the low iron content of the domestic ore. The
output of iron ore in the first 10 months of 1927
was 65 per cent greater than in the same period
of 1926, and at a rate considerably greater than
in 1913.

Polish production of pig iron and crude steel
reached a postwar record in 1927, although
still considerably less than in 1913. As com-
pared with 1924, 1925, and 1926, in all of
which years the iron and steel industry was
considerably depressed, a very marked gain in
output appeared. For the 11 months ending
November 30 pig-iron production was 95 per

cent and steel production 59 per cent greater
than in the corresponding period of 1926.

Poland is one of the largest zinc-producing
countries of the world. Part of the product of
the smelters is from ore brought across the
border from neighboring mines in German
Upper Silesia. The production was substan-
tially stationary for several years before 1927,
at a level about one-fourth less than before
the war. In 1927 an increase appeared of more
than one-fifth over 1926, bringing the total
nearly up to the pre-war figure.

Foreign trade.—There have been extraordi-
nary changes in the balance of Poland’s
foreign trade during recent years, changes
which are by no means fully reflected in
annual totals of exports and imports, and
that can be appreciated only from monthly data.
One of the aims of the economic policy for the
future must be to make more stable both the
outflow and the inflow of goods. * * *

On a gold basis the total annual value of
exports showed little change during the three
years 1924 to 1926, but in 1927 was about 13
per cent greater than the year before. On the
other hand, imports, which were considerably
larger in 1925 than in 1924, fell off greatly in
1926, following the decline in the buying power
of the zloty and the imposition of the various
restrictions on the inflow of commodities.
In 1927, on the other hand, imports were
nearly twice as great as the year before, and
in gold value were the greatest ever recorded.
While these large imports consisted in great
proportion of necessary raw materials and of
machinery and other equipment, they caused
the balance of trade to again become “unfavor-
able.” * * #

Although the recent unfavorable trade bal-
ance does not appear entirely satisfactory from
the point of view of international payments, no
solicitude is felt at this time on this account,
for the reason that much of the increase has
been for the purchase of productive goods.
Furthermore, it is an indication of an enhance-
ment of the purchasing power of the population.
The increasing excess of imports over exports
during 1927, viewed in conjunction with
enlarged national production for the domestic
market, denotes an augmentation of the per
capita consumption of the country, and may be
considered a sign of increasing prosperity.
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES
CONDITION OF CENTRAL BANKS

[Figures are for the last report date of month]

1928 1927 1928 1927
Febru-| Jan- Febru-| Jan-
March ary wary March March ary uary March

Bank of England (millions of pounds National Bank of Bulgaria (millions

sterling): of leva):

Issue department— old 1,283 1,279 1,218
Gold coin and bullion........ 157.3 | 156.4 | 155.3 149.1 Foreign bills, ete__ " 513 " 374 " 439
Notes issned....cooonneon 1770 | 176.2 | 175.0 168.8 Loans and discounts. . 788 832 1,059

Banking department— Advances to State. . 4,471 | 4,471 ry 512
Gold and silver coin...__..._ .9 .9 .9 L5 Note circulation. 3,494 | 3,588 | 3382
Bank notes.._._____..... 4.6 40.8| 40.4| 309 Deposits 278 | 275 | 242
g'c?};ren:lmentt securities. .. 20. S 30.7 35.3 32.7 ’ . ’

et securities 6. 54.6 56.7 83.7 il
Public deposits 136 101 165| 330/ el Bank of Chile (millions of
Other deposits._.............. 98.2 985 987 97.5 Gold at bome 61 61 61 3
Ratio of gold and note re- Gold abroad. ... 500 471 408 5
serve to deposit liabilities Toans and discoun 39 | 516 44 523
(percent).. ... ... 3.0 383) 358 24.8 Note circulation 207 276 270 27

Bank notes in circulation 1.______ 79.2 79.1 78.4 81.7 Deposits T 178 173 23 0

Currency notes and certificates. .| 289.5 | 287.5 | 288.0 | 2881 POSHS- o oommmeiemene oo ! a3

Bank of France (millions of francs): Bank of the Republic of Colombia
Gold reserve 2.... 3,680 | 3,680 | 3,684 (thousands of pesos):

Silver reserve.... : 343 343 | 342 Goldathome___________.__._____ 21,399 | 21,305 | 21,009 | 19,942

Gold, silver, and foreign exchange | 2,430 | 2,424 | 2,406 | 1,950 Gold abroad........ - 28,935 | 26,724 | 25,613 | 23,016

Credits abroad...ooaooeoaoomoono. 57 55 56 76 Loans and discounts.. 11,583 | 14,601 | 15,677 | 14,606

Loans and discounts. . _...___.__ 4,056 | 3,408 | 3,316 5, 252 Note circulation..._. 45,427 | 46,092 | 45,510 | 41,172

Advances to the Government_.__| 23,150 | 22,400 | 23,500 | 28,150 Deposits , O 8650 | 8612 9263

Miscellaneous assets__..._...._._ 26,001 | 26,3656 | 27,302 | 11,104

Note circulation. . 57,128 | 52,385 || Czechoslovak National Bank (mil-

Total deposits 10, 932 3,837 lions of Czechoslovak crowns):

German Reichsbank (millions of Foreion batamods and wireency | 1897 | Lots | Do | Iser

reichsmarks): Loans and advances v 250 | 68| 83 "85

Gold reserve. . o ooocmioecaaon 1,845 | 1,803 | 1,782 | »1,750 ‘Assets of banking ofﬁégfﬁ'ﬁ"lﬁ"

Gold abroad._..._..________..._ 86 86 84 101 dation qui- 491 495 562

Reserves in foreign exchange...._ 189 282 296 203 Note cirealation. . ... 7.075 | 7,009 7,028

Bills of exchange and checks_..._ 2,652 | 2,336} 2,373 1,963 Deposits '813 ’ 949 1262

11\)/[iscelltaneous assets. .o ooooeeon ggg 532 539 426 || TR TTToTTTeTee |

ePOSItS. oo iiaiaen 401 498 616 .

Reichsmarks in cireulation. ... 4,513 | 4,208 | 4,251 | 3,58 || Bark of Danig (thousands of Den- t

Rentenmarks in circulation...... 642 649 651 1,129 GOMer e e 2,303 | 2,571 | 2,505 9,952

Bank of Italy (millions of lired): Balances with Bank of England_. 14,202 | 14,485 | 15,019 | 13,644
Goldathome. .. ... 4,660 | 4,547 | 4,547 4,212 Foreign bills, ete. 32,284 | 14,374
Credits and balances abroad..._. ,885 | 7,927 1 7,570 | 43,152 Loans and discounts._ 21,267 | 20,417 { 21,390
Loans and discounts._...._.._..__ 3 4,053 | 4,355 7,220 Note circulation...... 35,038 | 34,824 35, 592
Advances to treasury. JE) P, SRR AU, 4,229 Deposits 2,380 | 3,461 2,479
Total note circulation -} 17,265 1 17,270 | 17,381 | 17,675
Public deposits. .- - 181 352 114 31 || National Bank of Denmark (millions
Other deposits____ 3.627 | 3,653 | 3,636 2,284 of kroner)

Bank of Japan (millions of yen): Forexéﬁ'ﬁiﬁé'éi'c “““““““““ 1% 1%3 “73% 133
Goldoe oo 1,003 | 1,063 | 1,062 | 1,058 Loans and djscounts. .. 89 79 81 129
Advances and discounts. 860 795 831 554 Note circulation e 353 336 336 361
Advances on foreign bills. 13 10 23 47 Deposits. . - oo o4 99 24 923
governmeng bonds..... , §92 174 | 205 303 POSIS. oo e

otes issued...... +355 | 1,240 4 1,397 1,310 1| National Bank of Egypt (thousands

Total deposits 875 91 84 809 of Egyptian pounds sterling):

Austrian National Bank (millionsof ;, | . | GOMa s 3,806 ' 3,791 3, 646

schillings): Enghsh Government securities..| ...__.. 22,160 | 22,860 | 23,805

Gold. el 117 117 84 59 Egyptian Government securities. | ___.._. 22,519 | 22,851 | 26,348

Foreign bills of the reser 308 314 337 438 Note circulation_.____._.___ -] 25,521 | 26,126 | 26,963

Other foreign bills_ ... 271 262 264 146 Government deposits. - 17,655 | 17,709 | 21, 569

Domestic bills.... 107 94 105 81 Other deposits_._......_ -.| 16,188 | 16,512 (% 16, 122

Treasury bills. - 168 173 173 174

Note circulation 944 917 920 883 || Bank of Estonia (thousands of

Deposits e 31 44 47 21 kromﬁ):

National Bank of Belglum (mllhons ggt foreign exchange. %g' gé ég, ﬁg g’ %3

of belgas): L0ans and diSCOUNES. - ~-n -moooooe| oo , 20,281 | 57,047

Gold.........ooooeoe 751 743 741 633 Note circulation 37,108 ) 009

Foreign bills and balances in gold. 449 454 475 416 Deposits— T ’ ’

Domestic and foreign bills_.___.. 522 537 559 453 p(}ovpmm ent 15,937 | 37,692

Loans to State___....... 393 386 394 400 Bankers 2 111 !

Note circulation 2,076 2,066 | 2,056 | 1,874 Other ..ol 7 004 } 9,174

Deposits oo oeeceieeaaan 1 110 155 91 moe ’

in banking department and 2 New

1 Notes issued, less amounts held
n currency note account.
2 Not including gold held abroad.

par.
4+ Not mcludmg 1,535 million lire of gold pledged abroad.

8 Revised.



344

FEDERAL RESERVE BULLETIN May, 1928
CONDITION OF -CENTRAL BANKS—Continued
{Figures are for the last report date of month]
1928 1927 \} 1928 1927
|
Febru-|{ Jan- ! Febru-| Jan-
March ary uary March i March ary uary March
|
I
I I — R
Bank of Finland (millions of Fin~ ‘ Bank of Poland (millions of ziotys):
nish marks) Gold at home. ... ... _._.. 353 353 353 } 152
............................. 314 315 316 326 Gold abroad. ... _______ 200 173 173
Balances abroad and foreign Foreign exchange, ete.—
eredits. . comeoo oo 1,185 Serving as note cover 646 637 } 235
Foreign bills_..._.. 51| Allother..........._... 206 200
Domestic bills. ... 556 Loans and discounts_.._... 516 502 363
State debts. . .._... 124 Note cireulation. . .....ocomooo_. 1,048 | 1,003 668
Note circulation.._ . 1,473 Current account of the treasury . . 333 400 406 36
Demand liabilities....._......... 406 Other current accounts__....._.. 276 234 231 175
Bank of Portugal (millions of escu-
National Bank of Greece (millions of dos):
drachmae): [€0) L« S PN 9
Gold and balances abroad. .. _._.{_ ... l...... 2, 608 2,330 Balances abroad. 172
Government loans and securities . 3,702 3,858 I Bills._.._._..__._ 218
Loans and discounts..... 3,586 3,786 Note eirculation. 1,785
Note circulation. _ . 4,831 4,972 Deposits. - oo v 64
Total depOSits. - o owoemveeeomemc el 4,621 4,623 Natlonal Bank of Rumania (millions
National Bank of Hungary (mil- 152 152 151 145
lions of pengd): 9,203 | 8,966 | 8,877 8,995
GOl 197 197 197 169 16,803 | 16,803 | 16,803 | 10,679
Foreign bills, ete.__ - 100 105 106 105 21,024 | 21,026 | 21,027 | 21,036
Loans and discounts. - :13835 ?gé 3{3 i?lllg 10,218 10, 171f} 10, 656 8, 048
Advances to treasury.._ . 111 N .
Other assets. ... I o20s| w217 255 || State Bank of Bussia (note issuing
Note circulation. - AR A a8 vogtsn '
eDOSIS..... . PPN - (€25 1 I 18,021 | 17,745 | 19,183 | 16,588
Miscellaneous liabilities_._._._____ 147 149 159 159 For elgn Currency. ... 5 005 6: 085 6: 710 8; 374
Loans and discounts 70,266 | 68,536 | 70,373 | 59,733
Bank of Java (millions of floring): Bank notes. ..o _. 94 182 | 94,121 | 97,489 | 85,731
Gold. 74 181 139 National Bank of the Kingdom of
Loans and discounts_ 98 109 79 lsi(‘f;ls’s(;ig{g:::ya“d Slovenes (mil-
Note circulation. . . 309 315 304 GOMemreeooee e 90 80 89 87
DepOsits--oeom e 38 4 4 Foreign notes and credits__ 283 205 316 300
Loans and discounts__._.__ 1,609 { 1,570 | 1,613 1,322
Bank of Latvia (millions of lats) Advances to State._._.__ 2,966 [ 2,966 | 2,966 2, 966
Gold. 24 24 24 24 Note circulation........_ 5,453 | 5,397 | 5,382 5,476
67 61 50 30 Deposits - 894 950, 1,198 701
22 ig Zg gé South African Reserve Bank (thou-
Note circulation_ « 40 39 37 29 sands of pounds sterling): 8,638 | 8145 | 8 868
Government deposits_ 08| 00| o8 89 6,986 | 7,030 | 6028
Other deposits___________.______. 64 65 60 40 ’ 602 ! 8'21 " 702
7,638 | 8,152 7,253
Bank of Lithuania (millions of litas): Deposxts——
Gold. . 34 34 33 31 Government................. 1,248 { 1,606 | 1,603 1,823
Foreign currency - - - 54 57 57 42 6,626 | 5,014 5,399
Loans and discounts. R 81 78 82 59 346 505 168
Note circulation.. . - 102 100 101 91
DePosits e e 63 66 65 39 2,606 | 2,606 2, 588
698 695 698
Netherlands Bank (millions of flor- | 43 41 38
ins): . | 1,703 | 1,673 | 1,997
[£.35) 1o IS ! 435 435 433 419 4,170 | 4,157 4,526
Foreign bills_.. 181 182 183 147 991 | 1,077 975
%oatns an:iﬂ discor - 164 180 221 227
ote circulation._ . __...._.._..__ 769 777 788 782
3 233 234 222
DepOStS e 8| #) 9% 8l Foreign bills, eto..-.. 217 | 240 178
Loans and discounts. 352 274 260 289
Bank of Norway (millions of kroner): Note circulation. ... 536 478 473 525
GOl 147 147 147 147 Deposits t167 179 195 92
Foreign balances and bills_ __.._. 51 33 10 45 ‘
Domestic credits.._............. 304 314 309 374 Svfnss I;Isuonal Bank (millions of
Note circulation. 323 314 325 324 rancs i
Forelen deposits. 2 bl wof| S| Formmbilmmemendvis T 0| dsi| el ia
i [ 4101 17 S, I 139 101 244 -
© v d 0 %oans and]déscounts.. . 242 378 gﬁ ggg
ote circulation..___ 859 819
Rtla{s‘;r;se;:l%ank of Peru (thousands of Demand depositS. ... ... i 68 365 3114 181
(6200 4,176 | 4,171 | 4,154 4,087 || Bank of the Republic of Uruguay
Gold against demand deposits. - . 24 245 262 329 (thousands of pesos):
Forelgn exchange reserve 806 719 704 Gold. e 60,258 | 54,944
Bills. oo 1,736 | 1,760 1,920 Loans and discounts. 97, 344 14100, 218
Note circulation. 5,938 | 5,807 5, 847 Note circulation... 70,730 | 69,800
Deposits. ool 490 525 663 Deposits. o cm e ciciciaaaan 78, 132 69 460
1 Not including gold held abroad, 2 Foreign balances only. 3 Total deposits. 4 Revised.
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CONDITION OF COMMERCIAL BANKS

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

1928 1927 1928 1927
Febru- | Janu- Febru-| Janu- | De- | Febru-
March | ¥y ary | Mearch ary ary |cember| ary
Nine London clearing banks (mil- Three commercial banks of France
lions of pounds sterling): . (millions of francs):
Money at call and short notice.... 147 143 146 119 Bills and national defense bonds- 16,396 | 15,473 | 14,861
Advances and unts. . ... 1,125 1 1,142 | 1,179 1,108 Loans and advances. cmeneemecaonloececaan 5,971 , 682 5,278
Investment 235 244 245 239 Demand deposits 26,233 | 25,543 | 22,838
Deposits 1,672 | 1,698 | 1,747 1,632 Time deposits. 430 409 338
Tokyo banks (millions of yen):?! Six Berlin banks (millions of reichs-
Cash on hand 282 266 212 marks):
Total 10anS. e e eeo el eeeeen 2,191 | 2,262 2,492 Bills and treasury notes. 2,022 $1,858 1,427
Total deposits. ... 1,548 | 1,932 1,977 Due from other banks_ 920 31,034 816
Total clearings.. . ccoeenoaao.- 2,210 | 2,407 3,222 Misecellaneous loans, 5,435 35,101 4, 563
Deposits...- 7, 737 37,608 6, 274
Acceptances. . 409 3394 361
1928 1027 Four private banks of Italy (millions
of élre%l
Febru- | Janu- | De- | Febru- ol iy
Bills discounted__.__. -
ary | ary |cember| ary Due from correspondents.
S Due to correspondents_.._.._.___
. Deposits.
Chartered banks of Canada (mil- -
lions of dollars): Joint-stock banks of Norway (mil-
Gold coin and bullion 2. _.____... 70 70 69 73 lions of kroner):
Current loans and discounts.__.. 1,379 | 1,356 | 1,347 1,243 Loans and discounts............. 1,706
Money at call and short notice... 482 480 533 430 Due from foreign banks. 65
Public and railway securities. ... 555 552 529 508 Due to foreign banks. 214
Note circulation._.......__ 162 183 165 Rediscounts. oo oaoooomoameaoooe 158
Individual deposits - A 2,454 ; 2,503 2,262 Deposits 1,902
G«;llélt erseserve against Dominion o1 o 198 9 Jo]int—stt}c]i: banl)(s of Sweden (mil-
P Pl S Y oo eomeom s ions of kronor,
Dominion note circulation....... 176 179 221 173 %oans a%dndxsccgmtsa.--..ﬁ ..... 4,%88 4, ggg 4, gg 4, ggi
5 ¢ oreign bills and credits abroa
Jolnt-stock banks of Denmark (mil- Due to foreign banks. 40| 18| 14| 125
N s ao dlscounts 1,860 | 1,872 | 1,800 | 1,940 Rediscounts. ... 126 1) 186 92
Dus from foreign banks._ 785 T Ea| 60 " 753 Deposits, 3,505 | 3,541 | 38,484 3,549
Due to foreign banks.. . ..._.... 103 110 122 146 || Swiss Cantonal banks (millions of
Deposits and current accounts...{ 2,042 | 2,020 | 2,028 2,018 francs):
Loans and discounts._.___..__.._ 1,803 | 1,808 | 1,803 1,734
Joint-stock banks of Finland (mil- Mortgages...... 2,908 | 2,885 2,792
lions of Finnish marks): Foreign bills 22 23 24
Loans and discounts_.. 8,514 | 8,279 ) 8118 7,251 Due from banks and correspond-
280 405 367 308 OIS . ot ceacenoceacueoean 324 205 279
364 359 325 Commercial deposits._. 755 738 687
7,187 | 6,982 6,343 Savings deposits 1,621 | 1,567 1,542
1 Beginning in November figures are included for 10 banks not previously covered by the reports.
3 Not including gold held abroad.
$ Revised.
DISCOUNT RATES OF 33 CENTRAL BANKS
[Prevailing rates, with date of last change]
Country Rate Ig:ﬂﬂeect Country | Rate I;}negt Country | Rate Iﬁlfg“t Country | Rste Isrixnecﬁaect
6 | Jan. 28,1928 i Estonia...] 7% Jan. 2,1928 || Japan.__..... 5.48) Oct. 10,1927 (| Portugal..... 8 | July 27,1926
415 Nov, 16,1927 || Finland...| 6 | Nov. 24,1927 || Java__._..__ 6 May 3,1925 Rumama-.-_ 8 | Sept. 4,1920
10 | Aug. 31,1924 || France....| 3%3| Jan. 19,1928 || Latvia______ 6-7 { Apr. 1,1928 || Russia..... 8 | Mar, 22,1927
6%| Dec. 12,1927 || Germany., 7 | Oct. 4,1927 || Lithuania...| 6 Nov. 9,1927 South Africaj 534 Jan. 9,1
7 | May 15,1924 || Greece....| 10 | June 6,1927 || Netherlands.| 414 | Oct. 13,1027 || Spain....... & | Mar. 23,1923
Czechoslovakia.| 5 | Mar. 8,1927 || Hungary..| 6 | Aug. 26,1926 || Norway..... 5% | Mar. 27,1928 || Sweden..... 4 [ May 1,1928
Danzig. .oo-... 6 | June 21 1927 || India...... 7 | Dec. 22,1927 || Perttao.. ... 7 Jan. 31,1928 || Switzerland.| 314 Oct. 22,1925
Denmark.. 5 | June 24. 1926 || Italy...... 6 | Apr. 3,1928 || Poland___... 8 May 13,1927 || Yugoslavia_., 6 | June 23,1922
England........ 414 Apr. 21,1927
|

Changes: Bank of Latvia from 7 to 6-7 per cent on Apr. 1, 1928; Bank of Sweden from 3} to 4 per cent on May 1, 1928.
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MONEY RATES IN FOREIGN COUNTRIES
England (London) Germany (Berlin) Neth:&lgg;i:l)(m s‘i’;]‘fg"
Month s
Bankers’ Bankers :
aceept- Tgﬁz}gugy Day-to-day| allow- (};;gﬁﬁft Money for | Day-to-day (}Ji;izg?t Money for g;;ggt;t
?1!1]33%}3 g months money gg;gs(i)tx:ls rate 1 month money rate 1 month rate
1926
February coeeeoeeean 4.31 4.25 4.00 3 5.46 6. 66 6.03 2.19 2. 40 2.22
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 3.92 3 4.88 6.02 4.77 2.90 2.93 2.30
May.. 4.37 4.43 4.18 3 4.69 5.53 4.80 2.95 2.94 2.38
June... 4.27 4.29 3.82 3 4.53 5.81 4.76 2.83 3.00 2.38
July___ 4.26 4.20 3.86 3 4.54 5.73 4.93 2.74 2.72 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 6.21 4.77 2.78 2. 81 2.52
October__. . 4.69 4. 80 4.07 3 4.82 6. 14 4.75 2.83 2.75 2. 80
November. —— 4,57 4.80 3.95 3 4.63 6.12 4.45 3.21 3.23 2.96
December...coaoceee 4.53 4.60 3.78 3 4.72 713 5.88 3.39 3.96 3.38
4.16 4,21 .76 3 4.21 5. 82 3.78 2.97 2.92 3.16
4.18 4.32 3.93 3 4.28 5.77 5.19 3.46 3.66 2.87
4.3¢ 4.36 4.09 3 4.59 6.91 4.87 3.48 3.53 2.98
4.11 4,04 3.64 3-21% 4.59 6. 57 5. 63 3.46 3.78 3.13
3.90 3.84 3.54 234 4.90 6.95 5.99 3.45 3.78 3.19
4.34 4.36 3.44 24 5. 39 7.73 5.79 3.57 3.87 3.42
4.34 4.33 3. 50 214 5. 90 8.49 7.06 3.52 3.25 3.47
4.34 4,35 3.61 214 5.83 8.37 5.81 3.45 3.40 3.44
4.32 4.33 3.57 214 5.90 8.30 6.00 3.55 3.82 3.39
4.33 4,33 3.58 215 6.74 8.72 7.19 4.08 4,29 3.38
4.34 4,34 3.65 234 6.76 8.72 6.03 4,47 4.72 3.39
December....eceaan- 4.31 4.31 3.43 244 7.4 9.10 6.87 4.50 4.84 3.40
4.19 4.13 3.48 21 6. 25 7.66 5.16 4.26 4.11 3.29
4,19 4.18 3.62 234 6.20 7.30 6. 66 3.94 3.79 3.12
4.12 4.07 3.6 215, .6.72 7.51 6.81 3.86 3.90 3.20
Belginm France Ttaly . - Sweden
(Brussels) (Paris) (Milan) Austria (Vienna) Hungary (Stock- Japan (Tokyo)
holm)
Month
Private Private Private Private Money Prime Day-to-da Loans up Dis- Call
discount | discount | discount | discount for 1 commer- nZone Y to counted money
rate rate rate rate month cial paper y months bills overnight
6. 59 4.27 8.00 734-7%4 77%-10%4) 10341114 7 -11 416-5%4! 6.57-8.76 4. 38-7. 30
6.75 4.25 8.00 7U4-7% 741040 10 1118 634 7 414-5141 6. 57-8.40 4.75-7.67
6.75 4.25 8.00 614-7Y4 6341034 10 -111¢ 7 41454 6.75-8.76 6.02-7. 30
6.65 5.15 8.00 63 ) 6! 634— 93¢ 914-1014 7 415-6 6.75-8.76 4.75-7.30
6. 65 5.73 8.17 6146 634~ 944 9 -10 7 416-6 7.12-8.76 5.11-8.76
6.70 6. 00 8. 50 6 ~63% 634 94 834-10 6 -7 415-6 6.94-8.76 5.11-8.03
6.75 7.00 8.50 534~6 6 - 8Y 8!}—10 6 ~7 4146-6 6. 75~8. 40 5. 84-7,48
8.72 6.908 8.50 5746 534 814 7}%— 9 6 -7 4346 6. 39-8. 40 4.93-7.30
October 6.64 7.25 8.96 516644 614~ 83 734~ 8%4 5%~ 7 4146 6.21-8. 40 5.11-7.12
November....omco-- 5.77 6. 69 9.25 63{-63% 79 7 -84 6 ~7 4156 6. 39-8. 40 4.75-7.48
December. . -cceenu- 4.34 5.77 9.25 636-6%4 7Y%~ 934 7 ~8% 6 .- 7% 4146 6.75-8.76 5.11-8.03
1927
January......ococooe 3.90 4.99 9.25 5346 634- 8% 6%~ 8 576~ 6% 414-6 6.39-8.76 4. 56-7. 30
February....cceeeaaz 3.99 4.45 9.25 434~ 6 -7 634~ 734 5% 64 415-6 6.21-8.03 2.92-7.30
arch. ... . ...... 4.19 3.89 9,25 434-534) 614 7% 634~ 734 6 -6 414-6 5.84-7.67 4.38-6.21
April e 4,33 3.17 9.25 536-56%4 6; 4 634~ 714 6%~ 614 4 -6 5.84-8.03 4.38-5,.29
MaY. e 4,23 2.46 8,50 5345 6 8 634~ 734 5%~ 634 4 -6 6. 57-7. 67 4.38-4.75
June.._ ..o o eneens 4,17 2,25 7.60 5365 854~ 7134 7 ~7% 5%~ 63 4 -6 8.57-8.76 4, 38-5. 11
Jaly e 3.84 2.13 7.00 5346/ 7 -84% 734- 8 6 -7 4 -6 6. 21-8. 40 3. 65-5. 11
August.ooooeaanas 3.84 2.04 7.00 6346 74— 8% 7)3— 8 6 - 7% 4 -6 5,48-8.03 3.65~4.75
September.......-... 3.75 2.01 6.81 644-6& 7 -8 7y4- 8% 6 ~ 7% 4 -6 5.11-7. 67 2.19-4.38
October.__.oooceeeae 3.87 1.82 6. 50 61464 736~ 834 7Y%~ 814 6 - 7% 4 -6 4.75-7. 30 2.19-4.38
November .. .cocooo_ 4.09 2,75 6.27 834~63% TV~ 8& 7 -84 53~ 1% 4 -6 5.11-7.30 2. 74-4.02
December....cocea-. 4.15 2.95 6.00 613~04 634~ 8% V- 8% B~ 734 4 -6 5.48-7 67 2.19-5.84
1928
January....eoceencun 4,08 . 81 5%~ 7% 4 -6 4.38-7.67 1.64-5.11
February.. 3.90 2,75 SU- 1% 4 -6 4,38-6.21 1, 464,
March.oooooaeoa.. 4.10 A5 S T £ T DU (SO SRR DO L T P SO

Note.—For sources used, methods of quotation, and back figures, see the FEDERAL RESERVE BULLETINS for November, 1926, and April, 1927,
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GOLD MOVEMENTS

[In thousands of dollars]

United States Germany Great Britain Netherlands S‘"‘.‘P India
Africa
Month R Nett ) Nel:t ; Netts . Nett . Nett . Net
Im- Ex. |imports| g Ex. |[foportsi po gy |impor Im- Ex. |imports| imports | imports
or ex- or ex- or ex- - or ex- | orex- Or ex-
ports | ports ports ports { ports ports ports | ports ports ports | ports ports ports ports
=) = (=) = = —)
i
11,979 20,743] —17,764| 10,631 634) 9,997, 18,867 §,059 9,908 136 604 76 -15, 7231 4, 404
15,987 23,08l —7,004; 23,608 702 22,906] 12,137] 5,017 7,120 800, 8561 144 8,686 4,839
8,857 1,156 7,701 36,343 869] 35,474) 16,916 21,2621 —4, 346 580 1504 4301 —29, 082 4, 004
16,738 7,727 9,011 16, 462| 902 15,560| 18,561] 24,590 6,029 464/ 174 2001 —13,376 3,466
17,004 7,196 9, 808] 18,407 858] 17,549) 14,531 18,609 —4,078 108) 2,613] —2,505 ~10,553 3,530
Total (12 months)..| 213, 504| 115,708] 97,796/ 137,987| 8,720, 129,267 187,608 132,140 55,468] 11,174| 6,483 4,691 —212,152 83, 627
1927
JANUArY . coeceacannen 59,355) 14,800, 44,465 14,088 525 13,563 11,514 18,181} —6,667] 1,303 74)  1,228) -—17,522 2,518
February. 22,309 2,414, 10,895 6,231 659 5,572 15,7421 15, 480 262 41 411) 14,079 6, 543
March... 16,3821 5,625 10,757] 6,576 840| 5,736{ 7,526 6,894 632 488 39 449} —20,718 10, 041
April. 14,503 2,592 11,911 935 666/ 260 24,678 3,735 20, 943! 281 1,334 —1,053] ~23,146 , 941
May 34,212 2,510; 31,702 705, 673 32/ 16,464| 26, 580,—10, 116 46, 3,015 —2,960) —15,717 4, 890
June. 14,611 1,840, 12,771 711 662 49| 8,435 9,674 —1,239, 2,653| 5,190 —2, 537, ~17,470, 7,122
July.. 10,738 1,803 8, 935 705 685 20; 13,071 6,061 7,010 202
August.. ... 7,877 1,524 6,353 11,259 680i 10,579 21,4691 5,782 15,687 103
September_..... 12,979 24,444) —11,465 1,483 876 607| 8, 381 7, 637, 744 125
QOctober_....... 2,056] 10,698! 8,642 1,668 969 699 6,126] 4,728 1,400 189
November.. 2,082] b55,286; —53,184] 1,627 975 652 15,012 21,709 —6, 696 433
December.acevencaa-o 10,431} 77,849) —67,418) 1,635 925 710] 9,485 10, 546{ —1,080] 4,264
Tota)eancaeann-. 207, 535] 201, 455 6,080) 47,622 9,135 38,487) 157,905 137,008 20,896, 10,498
1928
JaRUATY e ecccaeacnen 52,086 —13,766! 1,113 704 409 20,042| 10,875 9,167 12,725
February. 125,806,1—11,120: 6,074 18441 15,2301 13,026| 19,257 —6,231 227
March oocceccaaeaan 97, 536; —94,853! 9,018 1,008 8,010{ 6,289 78,605 —72, 316 192
1 Revised.
MOVEMENTS TO AND FROM UNITED STATES MOVEMENTS TO AND FROM GREAT BRITAIN
{In thousands of dollars] [In thousands of dollars]
1928 1927 1928 1927
|
- January- c o January-
Country of origin March , Calendar year Country of origin Marech y Calendar year
or destination March or destination March
Im- Ex- Im- Ex- Im- Ex- Im- | Ex- ! Im- Ex- Im- Ex-
poris | ports | ports | ports | ports { ports ports | ports { ports | ports | ports | ports
Belgium. ..o - 2,200 | France__.__.__.__.__. 7| 75074 8| 90,808 627 4,718
%ngland. - - g 8,562 | Netherlands 34 22 66 4,965 2,313 6, 486
rance.. ..
Germany. ..
Netherlands.

Colombia-...c.._...| 166 |.._.___| 850 f.__._.___ 1,489 . Transvaal._____..._.) 5,207 |........| 27,5562 {._______|124,348 |_______.
Ecuador. . 528 o ... L 247 oo ‘West Africac ... 232 5 935 10{ 4,705 20
Peru..___ 511 .. 2,266 |ooeeeoo. All other countries... 32 818 | 3,740 4,995 8,320 | 49,680
Uruguay.coooeeooalooooo L 6,000 {___.____ 2,000

Venezuela. 130 | 2,310 531 1,530 Total._.._.... 6,289 ; 78,605 | 39,356 | 108, 737|157, 905 | 137, 008

British India_.
British Malaya_
China and Hon,

7, 166

1,960

p ) 21
Philippine Islands. . 181 G 371 .o 1,667 |- o-ew--
Allother countries. .. 4} 9,010 5419 9,030 800 | 6,141
Total. ........ 2,683 | 97,536 | 55,688 |175,428 207,535 | 201, 455




348

FEDERAL RESERVE BULLETIN May, 1928
FOREIGN EXCHANGE RATES
[Monthly averages of daily quotations.! In cents per unit of foreign currency]
EUROPE
Austria | Belgium | Bulgaria Cz:&l&slo- Denmark | England | Finland | France G(g:ixzxggy Greece | Hungary
(schilling) | (belga) (lev) (krone) | (pound) | (markka){ (franc) (drachma); (pengo)
(crown) mark;
Par value. __....... 14.07 13.90 19,30 |oeeraecaens 26.80 488. 65 2,52 19.30 23.82 19.30 17.49
1927—April 14.0736 13. 9000 7249 2.9616 26.6681 | 485.6546 2. 5206 3.9188 23.7011 1.3295 17.4773
14. 0816 13. 9220 . 7246 2.9626 7 4886. 3528 2. 5189 3.9200 23. 8004 1.3243 17. 4688
14, 0820 13, 9260 L7229 2. 9627 26.7932 | 486,9676 2, 5187 3.9236 23.8624 1. 3262 17. 4624
14. 0874 13. 9467 . 7230 2.9629 26.7988 | 487,4012 2. 5181 3. 9288 23, 8629 1. 3242 17. 4658
14. 0946 13.9885 7235 2, 9630 26,8192 | 488, 2542 2. 5191 3. 9396 23. 8904 1.3294 17.4773
14, 0936 13, 9444 L7234 . 9628 26.7820 | 487.5330 2.5187 3.9308 23.8264 1. 3255 17.4748
14. 0823 13. 9232 . 7214 2.9625 26,7733 | 487.4840 2.5179 3.9304 23.8577 1.3229 17. 4663
14.0728 13.9387 L7218 2. 9622 26.7912 | 487.9944 2, 5176 3.9343 23. 9047 1.3237 17. 4685
14,0674 13. 9641 L7211 2. 9624 26.8224 | 488.2045 2. 5176 3.9363 23.9154 1.3158 17. 4608
J "
Nether- | ia | Russia? Switzers Yugo-
Italy Norway | Poland | Portugal | Rumanis " Spain Sweden A
(lira) (lé‘(ggj) (krone) | (zloty) (gscudo) (leu) “,’,‘3{5" (peseta) | (krons) (}l?;g) (‘3?’:’;:)
Parvalue..._.___.. 5.26 40. 20 26. 80 11.22 108. 05 19.30 514.60 19. 30 26. 80 19.30 18.30
1927—April......_.. 5. 0204 40. 0023 25. 8592 11.4226 5.1138 . 6157 | 3 515. 0000 17. 6385 26.7788 19. 2323 1.7581
September... 5. 4432 40,0776 26. 3620 11. 2168 4.9288 . 6181 | 3 515. 0000 17. 1504 26. 8752 19. 2816 1. 7604
October...... 5. 4616 40, 1920 26. 3404 11. 2096 4.9456 .6193 | 3 515. 0000 17. 2540 26. 9236 19. 2868 1. 7607
November.. . 5. 4458 40. 3612 26, 4871 11. 2063 4.9396 6155 |3 514, 1700 16. 9400 26. 9246 19, 2850 1. 7607
December.... 5. 3800 40, 4381 26. 6169 11, 2204 4. 9550 6188 | 3 515. 0000 16. 6623 27. 0015 19. 3150 1.7615
1928—January...... 5. 2881 40. 3334 26. 5985 11, 2402 4. 9285 . 6177 | 3 515. 0000 17. 0975 26. 8780 19. 2695 1.7625
February. 5. 2930 40. 2550 26. 6098 11.2312 4.7573 . 6145 | 3 515. 0000 16. 9782 26.8371 19. 2389 1. 7598
March.. 5. 2822 40. 2501 26. 6634 11, 2255 4,2572 . 6185 | ¥ 515, 0000 16. 8212 26, 8388 19. 2561 1. 7506
April.... 5.2764 40. 3091 26. 7390 11,1968 4. 2101 . 6273 | % 515. 0000 16. 7641 26. 8492 19,2713 1, 7509
NORTH AMERICA SOUTH AMERICA
Canada Cubs Mexico | Argentina| Bolivia? Brazil Chile [Colombia? Ecuador 2| Peru? Uruguay
{dollar) (peso) (peso) |(peso-gold)|(boliviano)| (milreis) (peso) (peso) (sucre) (libra) (peso)
Par value_.....__.. 100. 00 100. 00 49.85 96.48 38.93 32.44 12,17 97.33 20. 00 486. 65 103. 42
1927—April..__._.. 100. 0942 | 100. 0260 46. 8681 96. 1738 34. 0000 11. 7965 12, 0327 97.3258 18.3125 | 363. 3077 101, 9750
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. 4736 19.3750 | 384.1600 101. 8706
November.._| 100.1369 99. 9289 47.9125 97. 0521 34, 8000 11,9333 12,1763 97. 4950 19,3750 | 376, 1458 103. 3658
December_...[ 99.8974 99. 9154 48. 4506 97. 2304 34. 8000 11. 9677 12. 2082 97. 7381 19.3750 | 389. 8500 103. 8692
-t 99,8159 99. 9157 48. 6946 97.1138 34. 8000 11,9977 12. 2098 98. 0036 19.3750 | 390. 3400 102. 7734
99.8126 | 100.0428 48. 6710 97. 1376 34. 8000 12, 0088 12. 2085 98. 0400 19. 5870 { 390. 1600 102. 9357
69.9963 | 100. 0644 48.7436 97. 2547 34. 8000 12,0265 12.2115 97. 7944 19,9537 | 391.0925 103. 6775
100. 0290 99. 9877 48. 7387 97.1915 34. 8000 12,0329 12. 2038 98.2128 20. 0000 | 397. 7600 103. 5345
S0UTH
AMERICA—| ASIA AFRICA
continued
Vi China¢ | China¢ | China ¢ H gttt’:}ts Turk: Egypt
ene- na ns hina ong f ettle- urkey gyD
zuela ! | (Mexican | (Shanghai] (Yuan | Kongt (H;dég) {agg;x ({]ﬁ)vr?n') ments | (Turkish | (Egyptian
(bolivar) | dollar) tael) Qollar) | (dollar) P y (Siélgﬁap(;re pound) | pound)
ollar
Par value.__...__.. 19. 30 48,11 66. 85 47. 50 47.77 36. 50 49.85 40.20 56.78 430. 65 494,31
1927—April...._._..| 18.7500 45. 5388 62.0138 . 906! 49. 6865 36. 1423 48,3738 40. 1503 55.9535 50, 9035 497. 8981
September.._| 19.1700 43,9572 61.2068 | 43,2164 48, 4980 36.3356 | 46.8248 40.1675 55. 9908 50. 9640 498, 8508
October_..... 19,1700 44,7376 61,8328 3 48, 8552 36. 4002 46. 5664 40. 2618 56. 0332 52,9624 499. 2900
November...| 19,1700 45, 5958 63. 2663 44.8638 49,7017 36. 4504 45,9796 40.4090 |  56.0687 52. 4871 499, 6388
December.__.| 19.1700 | 45.9002 63. 7884 45,1877 50. 3085 36. 7369 48, 1881 40. 5319 56. 7260 51.7846 500. 5719
1928—January......| 19.1700 45. 7410 63.7548 | . 45.1408 50, 4096 36, 7224 46. 8784 40. 5596 56. 7650 51,5040 499, 8315
ebruary..._| 19,1043 45, 3620 63.1137 44, 9818 49, 8564 36. 5189 46. 8740 40. 5243 56.7038 |  50.4843 499.7511
19. 2500 45. 6106 63. 0545 45. 3688 49, 36.5280 |  47.1463 40,3498 ; 86.3469 |  50.5000 500. 3780
19. 2500 45,7972 63. 2502 45. 4958 49, 8658 36. 5647 47,7136 40. 2228 56,2508 || cecccoan

1 Based on noon buying rates for cable transfers in New York as certified to the Tressury by the Federal Reserve Bank of New York, in pur-
suance of the provisions of sec. 522 of the tariff act of 1922. For back figures see BULLETIN for January, 1928, pp. 56-62.
: 1 Averages based on daily quotations of closing rates as published by New York Journal of Commerce.

¥ Nominal.

4 Silver currency.

of gilver for 1913,

Parity represents gold value of unit in 1913 computed by multiplying silver content of unit by New York average price
This average price was $0.61241 per fine ounce, which compares with an average price of $0.57707 for April, 1928, $0.57557 for March,

1928, and $0.57176 for April, 1927, The corresponding London prices (converted at average rate of exchange) were $0.568076, $0.57875, and $0.56711.



May, 1928 FEDERAL RESERVE BULLETIN 349
PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES
ALL COMMODITIES
EUROPE
United
(]Sstates E France Ger- .
Month ureal’ 4 pq. D= | pin. many *| gon.
of Labor Czecho- land Fed- Nor
et (G0t | ghamm | gania e, ok @oord| B2 | statis |Federal Si“;?‘ﬁ‘ fom | (Baca| ends oer
basis) a Trade) | basis) | tical |Reserve ol Be| basis) sio.
Bureau | Board Tean)
1926
September.. ... .| 100{ 23| sse] 37! 93| 62| 151] 143| 87| em| 18] 12| 62| 140 107
October.... 99| 125| 86| 2716| 972! 178| 152 43| 52| 695| 136| 125| 697 | 143 188
November. 98| 128| 865 2,739 | o78| 170| 152 13| 68| 62| 137| 17| 694 | 147 182
December_._...... 98| 127| se0| 27ms| o8| 18| 146| 144| 67| 92| 137 16| G674 | 146 176

EUROPE—continued ASIA AND OCEANIA AVRICA
Month Canada| Peru
China | Dutch | India | Japan | New
Po- | Russiat| Spain |Sweden|STitzer- AUS- | (Shgng.| East | (Cal- | (To- | Zea |ZEYRE| South
land land tralla\ haf) | Indies | cutte) | kyve) | land (Cairo) | Africa
|
1926

September 190 180 178 146 146 153 202 158 164 156 146 176 153 129 |.ooo._.
October... 192 179 179 148 145 1561 202 154 171 158 144 174 153 129 126
November 193 178 185 148 147 152 198 155 174 157 146 171 151 130 |iaenaae
December......... 195 178 186 150 148 151 199 155 172 156 146 170 153 130 jcunnrene
177 184 146 147 151 200 154 173 156 148 170 151 126 128
179 180 146 145 150 204 153 172 156 148 171 147 124 [ o_oean
179 179 145 147 149 206 150 175 154 148 171 147 124 |ooeao..
177 177 143 146 149 201 151 173 154 145 170 147 122 126
175 172 145 147 152 207 152 171 1556 148 171 145 124 | el
174 171 146 147 154 206 155 169 158 149 173 146 123 (.
173 168 146 147 152 205 161 171 153 150 170 146 118 120
171 168 146 147 152 204 165 m 154 151 167 146 ) 3 Y N O
170 169 148 148 151 205 170 172 153 150 169 148 120 fooooaeo
170 169 147 148 152 200 173 169 152 147 170 146 118 122
170 168 148 149 152 200 166 166 151 148 168 147 115 |eceacann
170 169 148 150 152 199 162 1684 150 148 168 148 114 [ocueaeas

171 166 148 2145 151

171 166 147 8145 151

171 . 149 |- o183

F Y S SN U IO SPORIRN

tical offices which compile the index numbers and furnish them to the Federal Reserve Board. In seversal

t New index-—1926==100.

* First of month figures.
NoTE.—These indexes are in most cases published here on their original bases, usually 1913 or 1914, as determined by the various foreign statis-

3 New official index,

cases, however, viz, France, Nether-

lands, Japan, New Zealand, and South Africa, they have been recomputed from original bases (1901-1810; 1910-1910; October, 1900; 1909-1913;
1910) to a 1913 base. Index numbers of commodity groups for most of the countries are also available in the office of the Divisfon of Research and
Btatistics and may be had upon request. Further information as to base periods, sources, numbers of commodities, and the perfod of the month
to which the figures refer may be found on pages 769-770 of the November, 1927, BULLETIN.
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WHOLESALE PRICES—Continued
GROUPS OF COMMODITIES
[Pre-war =100}
ENGLAND—BOARD OF TRADE SWEDEN—BOARD OF TRADE
1928 } 1927 1928 1927
i
i T
| De- | No- De- | No- |
Feb- | Jan- | g » Feb- | Jan- L g
March ruary | uary 1 cgg;- xgéxrl- March March ruary | uary cte)gllr \ﬁélrx March
-
. i All commodities. .o ... 149 147 148 ¢ 148 ; 148 145
%“tc‘]"f’mgfd‘“es ----------- mioouo ui Mol Ml 14y | Vesstable products e | 142] usl 142) 1wl s
R P 3] 1311 %21 351| 15| 14 | Apimal producis 136 | 137! 137 | 142 14(33 gg
Meat and fish... 133 16| 14| o| 8| | Fuelsandolle.o..o. L1} L2 U6 L3
Other foods. ... 170 167 164 | 161 166 161 ([actur(e iniron and rﬁetal
Industrial products.. 135 134 134 135 135 137 industry. ... 112 112 114 115 115 122
Iron and steel...o...) 13| 13§ 131 L4 14 126 paper pulp and paper..._- 161 | 160 160 157 | 157 | 164
er Inlnerals an ne | 13 14| 114 131 | Raw materials for manu-
157 158! 16l 167 1 facture in leather indus- 0 19
167 164 ! 162 161 154 L7 AR 148 146 149 144 141 1
146 147 | 148 144 141 | Raw and manufactured
| 1o ‘ ChBIMCANS - - e emeecemcmce 165 165 166 166 166 168
! . Raw materials__ 145 142 143 142 0 142 135
Semifinished materials.._.| 150 149 150 150 | 149 145
ISTICAL BUREAU Finished materials 150 149 149 149 150 150
Producers’ goods_. 140 138 138 137 137 134
Consumers’ goods_. ... 157 156 156 156 156 | 154
609 607 604 595 641 7 —~
577 568 564 541} 643
e I R R o CANADA-DOMINION BUREAU OF STATISTICS
624 611 604 594 679
636 639 636 636 641 ; I
517, 831 540 535 616 | AN commodities 15| 151 151 152 152] 149
7961 777 756 | 773 | 742 ] Total raw materials. __ 155 | 1521 152 | 153 | 154| 149
637 | 643 644 638 612 | Totalmanufactured goods.| 148 | 147 | 148 | 148 | 1481 149
Vegetable products. ... 164 158 | 158 157 160 | 160
Animlal products. .occovna 14? 14‘3 ] %;(l} i?? }é; i ié(l?
— TextileS ouemommeeeoaean 17 17 ! 5
GERMANY—FEDERAL STATISTICAL BUREAU _Wood and paper products. 155 155 ! 154 154 154 | 154
Iron and its 1’:r0d’ucts ______ 142 142 14% 142 141 145
All commodities.. - ol ms|oam ) mel Mol ws| NODETORTORSol B % g0 ol o] 1
Total agricultural products 131 130 132 136 137 136 Chemicals oot 150 151 151 151 151 156
Vegetable foods. 146 | 141 145 | 144 | 142 156 s e emo oo e !
Caftle..._...__.. 100 | 103 | 102 105 | 109 108 :
Animal products._. 139 143 147 158 163 139
Provioaa W e Bl M) Mz M4l AUSTRALIA—BUREAU OF CENSUS AND STATISTICS
Total industrial raw mate-
rials and semi-finished i ; -
products 134 134 134 134 134 130 | All commodities..___.__.. [P ! 160 i 163 1621 166 . 150
ICoal.... ig; ig% 131 131 131 135 yetais and coal.__._._ i %73 | %(7.3 %gg | }Zg ; ﬁig
L c) (RN 2 126 125 124 124 extiles._ ... _.._.... 70 | b | (8 |
¥ontferrous metals. %03 104 106 1067 1065 112 Agricultulg\] products. ig(ﬁ) ‘ }Z% }Zg | ﬁg : }ig
extiles. .. ... 62 159 159 159 162 144 | Dairy products_.._._. !
Igti]des 'anld leather. igg 1(230 167 161 153 120 | Groceries and tobacco. igﬁ igg i(z)g | }gg | %%
Chemieals._._..._ - 126 126 124 124 125 €At o ] 6 |
Artificial fertilizers.___ 83 82 82 81 80 87 | Building materials.._. 157 156 148 | 141 } 148
'Il“(e(%lélical oils and fats_; lilig 1‘113 llg 119 120 131 | Chemicals. c.ceecnaas 190 186 186 186 | 181
ubber_ ... 4 50 46 51 -
Paper materials and o
DT e meean 14 15 152
Bui]ging material__.__ 158 152 128 igg ig? fég INDIA (CALCUTTA)—-DEPARTMENT OF STATISTICS
Total industrial finished
products. ... 157 157 156 156 155 142 '
Producers’ goods. . 136 | 135 134! 13¢| 132( 129 1928 | 1927
Consumers’ goods 173 173 173 172 172 152 : : - i
Feb- | Jap- | De | Ho- geto. . Feb.
ruary | vary | S0 | Tpey | ober ‘\ ruary
ITALY—CHAMBER OF COMMERCE OF MILAN T | l
.......... 44| M5 | 18| 148| 147| 148
All commodities. «o.om-... 401 | 480 490 | 4s3| 484 | 593 AR A R R B N
Total food._ . 553 | B8 | 540 | 525 | 52| 640 R IR BT A R - R 4
Vegetable foods. 588 579 569 550 549 670 - 67 165 166 167 172 167
Animal foods.. 510 509 505 493 496 603 - 136 139 141 138 142 14'3
Al industrial prod 467 . 466 | 470 | 466 | 468 | 574 - R+ B s B - S = o
Textiles 456 437 439 434 441 540 -

i 5 - 143 143 151 146 146 139
Chemicals. . - 448 450 451 445 446 546 170 170 170 180 180 150
Minerals and metals_.} 422 | 426| 433 | 435| 441| pgo | Raw cotton........ T o 8 B 19
Building materials.._.| 522 522 531 532 535 640 | Gotton manufactures.....| 157 15 15 15! 6
Other vegetable prod- Qther textiles_ J129 131 123 127 127 128

& Hides and skins. o1 139 153 152 141 121 123

L8 1 U, 507 509 511 503 495 593
Sundries. ST 554 | s66| 574| b3 | s | erp| Metals_o_._.. o128 125) 137 126| 129 140
""" * Other articles.............| 135 136 149 148 148 150
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RETAIL FOOD PRICES AND COST OF LIVING
RETAIL FOOD PRICES
[Pre-war=100]
EUROPEAN COUNTRIES OTHER COUNTRIES
T%gited " - ;
Month | 58988 | s ] i R [
(5ile§)‘t' tria | Bel- | Bul- | Czecho-| Eng-! Es- ;Fraqce Ger- ((}j;?if_e %ﬁ&l}y N:tt_h' Nor- | Rus- Szvg;t Can: ‘&gf](%‘g;]a %Ig: South
e(ﬂ\;x;) glumlv} garia lslovak:a land’;‘toma’!(Pans) many ens) | lan) llands way | sia? land ada ? lia | bay) lland Africa
i ! 1. H
R E I S o S R PR R .
1926 | ; f |
September. 156 | 116 | 184 | 2,841 878 | 162 128 590 | 145 1,800 1 652 145 193 | 231 | 158 | 147 | 155 152 | 148 117
October_ __ 157 | 117 | 104 | 2,597 | 838 | 163 i 127 624 | 145 1,933 | 654 | 146 181 ) 230, 160 | 147 | 153 | 153 | 147 120
November. 158 | 117 | 204 | 2,618 902 | 169 ; 127 628 | 148 | 1,986 | 630 147 | 186 234 | 159, 148 | 166 . 152 | 146 119
December. 159 | 1i8 | 206 ; 2,598 912 | 169 “ 128 509 | 150 | 1,973 | 631 | 146 | 184 | 235 | 159 | 151 | 158 | 154 | 149 17
1027 | ] =
|
January._.. 156 | 119 | 207 | 2,586 014 | 167 \ 131 592 | 151 | 2,002 | 625 | 147 | 180, 208 | 158 | 153 | 158 | 155 { 148 118
February.. 153 | 119 210 | 2,569 914 | 164 | 132 685 1 152 (11,0951 642 | 146 { 177 | 208 158 | 151 { 153 | 152 { 148 17
151 118 201 | 2,533 915 | 162 129 681 | 151 | 1,097 { 635 146 | 173 | 205 | 157 ; 149 | 151 | 152 ) 148 118
151 | 119 | 200 | 2,478 923 | 155 l 130 580 | 150 | 2,021 | 617 | 145 169 | 203 | 158 | 146 | 151 | 151 | 145 119
1521 19| 196 | 2,630 930 | 154 1 130 580 1 151 | 2,063 | 565 ) 145 | 1691 201 ; 156 | 145 | 152 | 150 | 145 12t
155 | 1221 201 | 2,699 940 | 154 131 580 | 153 | 2,063 | 541 | 145! 172 199 | 157 | 1461153 | 151 | 144 120
150 | 122 205 | 2,653 962 | 159 | 134 557 | 156 | 2,059 | 524 | 144 | 175 199 | 156 | 147 | 152 | 154 | 144 119
August____ 140 | 1201 202 | 2,625 914 | 156 , 130 539 | 150 | 2,044 | 518 | 143 | 175 199 | 156 | 147 | 155 | 155 | 143 118
8eptember. 151 | 126 | 2061 2,615 | 910 | 157 | 122 532 0 151 12,0701 509 ( 143 | 174 | 198 | 158 | 147 ! 157 | 151 | 143 117
October_ .. 153 | 127 . 210! 2,626 907 | 161 123 520 | 152 12,071 | 509 ( 146 | 173 | 198 | 158 | 148 | 159 | 148 | 143 119
November. 153 | 128 i 211 |l 905 | 163 | 124 500 | 152 | 2,086 | 510 | 148 { 171 | 199 | 139 | 149 157 | 147 | 144 119
December. i 5 200 | 159 | 151 | 155 | 149 | 1468 119
1928 : | ‘
January...
February..
March. |
April_____ [
K )
COST OF LIVING
[Pre-war=100]
EUROFEAN COUNTRIES ! OTHER COUNTRIES
Mas- i
Month c;a‘;' Bel- | Ozecho-l Eng-| Fin- |France| Ger- | G192C8| fryp.| Italy Neth-| i | po. [ ;.| Swe- Swit-j Can- | Aus- | Tndisig,p,
8488 |l mitlslovakial land 7| land |(Paris)|{many (:;fsl;' gary (&ﬁ')' la?;(-is way | land QSpam den lfg’ }ada’ tlri:~ (E:;l;' Africa
— S P R o ‘
1926 i
Beptember.! 158 ; 174 727 172 1,203 539 | 142 1,833 | 114 | 647 | 164 | 217 | 180, 187 : 155 130
October__.j 158 | 184 732 174 1,197 |.._.... 1424 1,862 | 114 | 672 o _|-a-ooC 183 ; 190 155 131
November.| 139 | 191 | 740 | 179 {1,193 _______ 144 | 1,895 { 116 | 657 197 | 191 154 131
December.| 159 | 185 | 741 | 179 1,197 545 | 144 ) 1,889 116 657 | 168 213 | 199 | 193 156 129
1927
Japnuary._.| 158 | 198 747 1 175 156 130
157 200 746 172 158 130
156 195 744 171 153 131
156 195 749 165 153 131
157 193 756 164 152 132
156 196 761 163 154 132
158 199 753 166 | 156 133
155 198 739 164 157 131
September.| 155 | 202 736 | 185 154 131
October__.| 155 207 734 187 151 132
November.| 157 | 208 735 | 169 150 132
December_| 157 | 208 740 | 168 151 132
1928 |
Japuary...| 157 | 210 741 | 168 154 132
February..| 156 { 207 739 | 166 148 (...
March_.... 165 | onotaool 164 145 ...
Aprilo ool |, | S 144 |ooooo.
i i

11921=100. The cost of living index for Belgium has been changed from an average of 7 provinces, on April, 1914, bage, to 8 workingman’s
budget in 59 cities, on a 1921 base.
3 First of the month figures.

NotE.—Information as to the number of foods and items included, the original base periods, and sources may be found on page 276 of the April,
19235, issue of the BULLETIN.
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Changes in State Bank Membership CHANGES—Continued ~
. . Total
The following list shows the changes affecting State Capital | Surplus | yoconrees
bank membersghip during the month ended April 21,
1928, on which date 1,261 State institutions were mem- District No. 10 .
bers of the system: Fort Lupton State Bank, Fort Lup-
ADMISSIONS ton, Colo. (voluntary withdrawal).| $25,000 |  $15,000 |  $451,000
District No. 12
; Total
Capital | Surplus
v e Tesources | parmers & Merchants Bank, Walla
Wall%, ‘Wash. (merged with non- 200, 000 40,000 1 275, 550
. buiT3410l) ) , ’
District No. 2 mber) ' ’
State Bank of Mayville, Mayville, 100,000 | $1,260,318
ey 0,000\ $100, %5 | Fiduciary Powers Granted to National Banks
District No. 8
Liberty State Bank & Trust Co. . .
Mgusx’:t c?remel, Pa oo | 150,000 150,000 | 1,636,645 During the month ended April 21, 1928, the Federal
istri Reserve Board approved applications of the national
District No.7 2 PP pplic £
; N banks listed below for permission to exercise one or
Center Line State Savings Bank, . . .
Center Line, Mich._ _.._..ceoeo-.. 60, 000 60,000 | 1,249,062 [ more of the fiduciary powers named in section 11 (k)
District No. 8 of the Federal reserve act as amended, as follows: (1)
i Trustee; (2) executor; (3) administrator; (4) registrar
Community Bank & Trust Co., ) p .
Hot Springs, ATK. ... ...._.... 75, 000 25,000 684,644 | of stocks and bonds; (5) guardian of estates; (6)
Sarab-Olive Bank, 8¢, Louis, Mo....| 120,000 24,000 412,618 | agsignee; (7) receiver; (8) committee of estatesYof
District No. 9 lunatics; (9) in any other fiduciary eapacity in;which
Iron Exchange Bank, Hurley, Wis..| 75,000 87,500 | 1,375,658 | State banks, trust companies, or other corporations
which come into competition with national banks*are
CHANGES permitted to act under the laws of the State in which
the national bank is located.
District No. 2
Bank of Genesee, Batavia, N. Y. . Dis-
(title changed to Geneseé Trust | Location tIr\ngt Name of bank v gli-ggfg(sl
0.). .
Bank of America, New York, N. Y. |
(converted to national bank)..._.|$6,500,000 | $5, 000,000 |$134, 532, 000
District No. § Athol, Mass_....ocranan 1 | Athol National Bank__... 1 go 3,5¢t0
West Lafayette Bank Co., West Townsend, Mass....... 1 | Townsend National Bank. | 1to 3.
Lafayette, Ohio (voluntary with- Rochester, N. H.____._. 1 | Public National Bank.._.{ 1, 2,4, 6, 7,
drawal) .. ... ..._...{ 100,000 50, 000 1,130,000 9,
Chagrin Falls Banking Co., Chagrin Allenhurst, N. J..._.... 2 | Allenhurst National Bank.| 1to 9.
Falls, Ohio, member, absorbed FPreehold, N.J. 2 | First National Bank.__... 1to 9.
the First National Bank of Cha- Carmel, N. Yo ocmeos 2 | Putnam County National | 1t0 9.
grin Falls, Ohio. o oooeocrcmcnanns 50, 000 10, 000 524, 422 Bank.
District No. & Hornell, N, Yo.._..co.. 2 | ¥irst National Bank.._._. 1to9.
New York, N. Y__._..._ 2 | Bank of America National | 1 to 9.
Bank of Cheraw, Cheraw, 8. C. Association.
(merged with Bank of Chester- New York, N. Y_...... 2 | Commercial Exchange ; 1to 9.
field County, Cheraw, 8. C., non- National Bank. |
member) ... oo 150, 000 75,000 1,215,000 | Saratoga Springs, N. Y. 2 | Saratoga National Bank_.' 1 gol 3,5t0
District No. 6 Ponns Grove, N. J- .. 3| Penns Grove National | 1t69.
Central Bank & Trust Co., Lake- Bank. {
iand, Fla, (closed)....ocoooo___... 150, 000 75,000 1,628,000 | Chester, Pa-_o___...__ 3 | Delaware County National! 1to0 9,
Farmers & Merchants Bank, Hurts- ank.
boro, Ala. (voluntary withdrawal).| 31,400 23, 000 230,200 | Lewistown, Pa___...... 3 | Citizens National Bank_..{ 1to09.
District No.7 Littlestown, Pa._ 8 | Littlestown National Bank| 1to0 9.
: Montoursville, Pa.._ 3 | First National Bank___... 1to 9.
La G.ange State Bank, La Grange, State College, Pa. 3 | Peoples National Bank.._[ 1t09
) £ ) 200, 000 100, 000 2,421,000 | T'yrone, Pa.__.... 3 | First National Bank._.__. 1to9.
La Grange Trust & Savings Bank, Hagerstown, Md. 5 | Nicodemus National Bank| 1to 9.
La Grange, I1_.._._ cemecianan 200, 000 137,500 | 2,254,000 | Roanoke, Va..... 5 | American National Bank.| 5t0 9.
(Above members were succeeded Mobile, Ala._ 6 | Mobile National Bank.._.| 1to 9.
by the La Grange State Trust & Sanford, Fla....._...... 6 | Sanford Atlantic National | 1to 9.
Savings Bank, La Grange, Ill., Bank.
nonmember.) Knoxville, Tenn........ 6 | East Tennessee National | 1to 9.
Farmers Savings Bank, Palmer, ank.
Towa (€1086A) cmmocmnuneeenmecnnan 35, 000 8,000 268,325 | Chicago, I..ooeoeeoo. 7 | Roseland Natiopal Bank..| 110 9.
Guaranty State Bank, Knoxville, - Batesville, Ind _ 7 | First National Bank...... 5to 91
Towa (absorbed by Xnoxville Na- Trenton, Mo__. 8 | Trenton National Bank...| 1t0 9.
tional Bank & Trust Co., Knox- Helena, Mont.. 9 | National Bank of Montana| 1to ¢
ville, JoOWa) . oo 50, 000 15, 000 448,000 | Floresville, Tex. 11 | City National Bank.____. 1to9.
Farmers & Merchants State Bank, Tyler, Tex... 11 | Peoples National Bank.__| 1t0 9.
Sebewaing, Mich., a member, has Reno, Nev__._.._._.._._ 12 | Farmers & Merchants | 2,8,5t07,
absorbed the Sebewaing State National Bank. d 9.1
Bank, Sebewaing, Mich., a non- Athens, Oreg.. ... ..._. 12 | First National Bank......
BT+ S 25, 000 17,000 693,000 | Eugene, Oreg__. 12 | First National Bank. .| 51
Pendleton, Oreg_.......| 12| First National Bank___._. ,
Digtrict No. 8 Salt Lake City, Utah...] 12| C OB nt é nental National} 5 to‘ 7, and
ank. 2
American Trust Co., St. Louis, Mo.1, 000, 000 500,000 ;1 16,111,111 | Colfax, Wash_._._..._... 12 | Farmers National Bank._.] 5.1
and Franklin Bank, St. Louis, Mo. |1, 200, 000 300,000 | 15,898,182 | Waitsburg, Wash..._._.. 12 | First National Bank..__.__ 1to 9.
(Consolidated under title Frank-
lin-American Trust Co., mem-
ber.) 1 Supplemental.
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DETAILED BANKING STATISTICS FOR THE UNITED STATES
FEDERAL RESERVE BANKS

- BILLS DISCOUNTED, AND DEPOSITS BY CLASS OF DEPOSIT
[Monthly averages of daily figures. In millions of dollars]

Federa! Reserve Bank
otal N Phila- | Cl Rich- | At 8t. (Mi K San
| . ew ila- eve- ich- - s 3 nne- | Kansas ~
Boston | vl | delphia| land | mond | lanta | CRIC2E®| Topis |'apolis | City | Dallas l Fcirsac%
i
Bills discounted:
1927—March___._.__... 424.5 35.8 112.2 41.0 3L7 22.1 3L7 7L1 14.4 4.5 8.6 3.2 48.3
Pril oo 447.3 23.2 121.6 43.7 53.9 22.5 3¢.1 56.3 16.2 6.1 1.9 4.4 53.3
AY - cccmemeen 473.0 37.1 137.8 45,8 43.6 25.5 34.6 52.7 24.0 6.7 17.8 4.7 43.1
JURCeanceccaceenn 428.6 33.8 919 45.2 41.8 22.4 32.6 63.9 26.3 6.5 16.6 6.2 414
Y e eecnmm—can 454.0 29.7 122.9 46.8 | 35.4 2.8 36.3 59.7 20.8 6.0 12.5 7.4 45.8
August oo ooccuoo 409. 4 20.9 118.4 39.6 27.8 19.7 34.7 40.8 24.7 6.1 9.3 12,7 46.1
September........ 422.2 28.4 142.4 38.2 34.8 26.3 3L1 3L4 28.0 4.4 10,7 1.0 35.6
October..._._._. 424.4 33.3 126.9 38.4 43.7 28.9 26.0 36.5 21.5 2.7 15.7 7.2 43.7
November..._.__ 415.2 36.4 106. 5 38.1 46.8 2.5 32.7 46.9 18.1 2.6 18.1 8.4 39.1
December_ 528.6 40.2 1711 47.9 58.6 24.4 36.1 65.0 19.3 3.0 15.2 5.4 42,4
1928—January .. 465. 3 23.5 152.9 4.4 51.0 26.9 29.3 59.0 16.6 3.7 12.7 4.3 410
February. 470.7 45.2 119.3 53.1 50.8 27.3 28.3 50.9 24.0 4.0 1.4 4.1 52.3
March__. | 513.2 49.5 130.0 49.2 57.0 27.8 25.2 67.9 26.1 3.3 10.5 3.8 63.1
April oo . 660.9 44. 4 210.9 52.7 60.8 34.6 8.9 87.6 33,1 10.1 18.8 8.0 61.3
Total deposits:
1927—March... 2,284.8 146.2 878.3 138.9 188.4 70.5 711 328.2 82.8 51.5 90.8 63.2 175.0
Apri 2,301.1 148.4 882.4 140. 5 188.1 712 72.8 332. 4 83.8 50. 4 90.8 62.6 177.8
2,326.8 148.0 908. 2 139.0 188.4 72.6 711 339.0 83.2 49,2 89.4 61.6 177.2
2,355.4 | 149.8 941, 9 137.9 190. 2 L7 68.8 338.5 82.4 49.7 88.3 59. 8 176.3
2,339.5 | 152. 6 918.9 138.0 189.6 74.3 68. 5 337.9 82.6 50.6 90.9 60.2 175.4
2,331.5 I 152.0 902. 1 138.8 192.1 74.5 67.5 345.5 8L 6 49.7 91.6 59.8 176.5
2,350.9 | 153. 4 911.1 140.9 190. 5 74.6 68.8 344.0 8L 6 52.6 90.2 63.0 180.2
2,380.9 157.2 921.3 141. 5 190.1 74.7 70.8 346.8 84.7 55.6 90. 5 66. 4 181.1
2,430.0 161. 7 046.3 142.3 192, 8 76.7 70.4 345.7 87.9 57.8 9.2 69.2 184.9
2,436.0 156.8 959, 1 140.1 188.8 75.1 70.5 350.0 87.9 56.4 93.3 9.8 188.1
1928—January 2,472.4 158.4 974.4 143.8 192.0 78.0 72.6 355.8 87.6 55.1 94.3 70.6 191.9
2,419.5 154.1 942.7 140. 4 192.2 75.1 72.5 349, 7 87.5 54.6 95.0 70.6 185.0
2,411.7 i 153.7 948.8 140.7 189. 5 72.9 7.2 349.7 84.5 55.3 04,4 68. 5 182.5
2,450.2 159.0 972.8 142.3 190. 3 73.4 72.4 353.5 84.3 53.9 94.1 67.0 187.3
Member bank r
ances:
1927—March, 2,240.0 144, 1 856. 6 136.9 185.7 68.9 69.5 325.1 81.4 50.3 89.6 62.2 169.7
i 2,248.3 145.6 863.3 157. 4 184.7 68.3 69.4 328.0 816 48.9 89.0 60.9 1713
2,262. 4 146. 2 875.3 136.1 185.2 68.8 68.4 335.1 81.1 47.7 87.4 59.7 171.3
2,300.9 1479 913.3 135.8 187.2 69.5 67.1 334.5 80.8 48.5 87.2 58.5 170. 6
2,288.9 151.1 894. 8 136.4 187.1 716 66.7 333.9 8L.0 49.1 88.8 58.8 169.6
2,283.1 150.2 880. 9 136.8 189.3 72.0 65.6 341.2 80.0 48.3 89.9 58.3 170.5
2,300.5 151.0 888.7 138.6 187.4 72.1 67.6 339.7 80.1 51.0 88.9 61.7 173.8
2,326.0 155.0 895.9 139.4 187.4 7L.8 68.5 343.0 82.5 54.0 88.8 64.8 174.9
2,373.0 157.4 922.5 139.8 188.5 74.1 68.6 342.5 85.3 56.3 91.0 67.7 176.3
2,399.2 155.1 944. 9 138.7 186.3 73.5 69.3 347.2 86.3 55.2 91.8% 69.0 182.3
1928—January__ 2,428. 4 155.9 957.9 141.7 188.9 73.8 70.7 352.1 86.1 53.3 92,1 68.8 185.2
2,368. 1 151.0 924. 4 138.5 188.1 72.4 70.0 345.8 85.0 53.1 02. 4 69.3 178.2
2, 365.0 151.2 931.6 138.6 186.0 70.6 69.4 345.7 82.8 53.9 92,4 67.1 175.8
2,396. 5 156.3 955. 5 139.3 186.7 69.9 69.1 348.1 82.5 52.4 9.9 65. 4 179.5
1927—March, 21.8 1.4 10.4 1.2 .9 1.2 1.2 1.3 .8 .8 g .7 1.2
i 20.6 2.3 7.8 2.3 1.5 2.5 3.0 2.4 L7 1.1 1.4 1.4 2.3
M 25.4 1.3 4.7 2.3 1.6 3.4 2.1 2.2 L6 L1 1.6 1.7 1.8
20.7 1.2 5.9 1.4 L2 1.8 1.4 2.2 Lo .9 .8 1.1 1.8
17.4 .8 2.4 .9 .9 2.3 1.4 2.1 1.1 1.2 L7 1.0 1.6
17.9 1.0 2.0 1.2 1.1 2.2 1.6 2.6 11 L1 1.3 1.2 1.6
20.3 1.4 4.2 1.6 1.3 2.1 .9 2.4 L0 1.3 .9 L1 2.1
20.4 L1 5.4 1.3 .9 2.4 L6 1.7 1.2 1.0 .8 1.3 L7
12.8 .9 2.9 1.2 .9 1.3 .8 .9 .9 7 7 L0 .8
10.0 .8 2.2 .6 W7 1.0 .7 .8 .8 .6 .6 .5 .8
1928—January... 19.4 L9 2.6 1.4 L4 1.8 1.5 L9 Lo L3 1.3 1.4 2.0
F 25.6 2.0 6.8 L3 2.2 2.3 1.9 2.3 1.4 1.2 1.4 1.0 18
23.0 2.0 5.9 1.8 L9 2.0 L5 2.2 1.2 1.0 L1 1.2 L5
pril 26.8 2.1 5.2 2.3 L7 3.0 2.7 3.0 1.2 L0 1.3 1.4 1.9
All other deposits:
1927—March.. 23.0 .7 1.3 W7 1.8 .4 .4 1.8 .6 .4 .4 3 4.1
il 23.2 .6 113 .8 1.9 .4 .4 2.0 .6 4 .4 2 4.2
39.0 .6 28.2 .6 L6 .3 .6 L6 .5 .3 .3 .2 4.2
33.9 W7 22.7 .6 L9 .3 .3 1.8 .6 .3 .4 2 4.1
33.1 7 21.7 .7 1.6 .4 .3 18 .6 .3 .3 N 4.2
30.5 .8 19.3 .6 L7 .3 .3 L7 .5 .3 .4 .2 4.4
30.1 1.0 18.2 .7 L8 .4 .3 1.8 .5 .3 .4 .2 4.3
34.4 L1 20.0 .9 L8 .5 .7 2.0 L1 .6 .8 .3 4.5
44,2 3.4 20.9 1.4 3.4 L3 L0 2.3 L7 .8 2.6 .6 4,8
26.8 .9 12.1 .8 1.9 .7 .4 2.0 L0 .6 1.3 .3 4.9
26.6 .6 13.9 .7 L8 b5 .3 L8 .6 .4 L0 .3 4,7
25.8 L2 1.5 .6 L9 .4 .6 L7 L0 .3 1.2 .2 5.0
23.7 .5 11.3 .6 1.6 .3 .3 1.8 .5 .4 .9 .2 5.2
26.9 W7 12.1 .8 1.9 .5 .6 2.4 .6 .5 .9 .3 5.9
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FEDERAL RESERVE BANKS—-RESOURCES AND LIABILITIES AT THE END OF EACH MONTH

[In millions of dollars]

1927 1928

Aun. | Ser- J Octo- | o= | De- i yonn | Fob. March

Feb- March| April | May ; June | July vem- | cem- |

|
ruary | | gust | per i ber | “yor i ber | &Y | ruary
— —1 | |
RESOUECES | [ | | §
Total gold reserves. . __...._.ocoaionnn 2,976 (3,010 3,029 12,982 12,998 (3,002 ;2,998 12,964 12, 922 12,805 2,733 (2,797 12,808 12,729
Reserves other than gold...___._..._.... 154 157 157 156 E 158 149 148 13 i 135 134 62 | 166 162
Total reserves. ueeecacoocoocans 3,130 (3,168 13,187 3,138 }3, 156 13,152 %3, 146 13,095 “3. 054 2,940 2,867 |2,966 52, 974 (2,801
Nonreserve cash_ ... ... 63 60 | 56 51 | 52 51 | 48 42 [ 52 58 77 8 | 70 7
Federal reserve notes of other Federal [ : |
TeServe DANKS. cem oo et L 16 16 18 1 18 17 19 17 18 22 20 24 2 | 17 13
Bills discounted | 470 | 451 | 477 | 450 | 443 | 442 | 401 | 437 412 | 477 | 582 | 423 | 493 | 699
Bills bought:
(01713 T4 13 SN 230 185 197 159 181 153 118 174 268 288 310 333 | 303 296
Under resale agreement.._....._.._.. 67 54 41 69 1 30 19 67 76 76 66 82 46 : 41 54
" Total bills bought. ..o .veveeeeanne. 296 239 238 228 211 172 185 250 342 355 392 379 | 344 350
United States securities: ! ,
Bought outright ---| 305 317 322 336 ' 367 385 470 487 519 544 560 431 | 399 386
Under resale agreement.___...._.... 10.8) 310 4.5 7.5 3.1 7.5 2.9 19.5 2.9 4.1 56.6 6.1 8.5 8.5
Total United States securities._._. 316 348 327 343 1+ 370 392 473 506 522 548 617 437 408 395
Other securities_o...cocoooooaoo oL 2.0 2.5 1.8 1.8 1.3 L3 .3 .8 .6 .9 .9 .5 1.0 1.0
Total bills and securities........._. 1,084 (1,040 (1,044 (1,082 1,025 [1,008 (1,050 [1,194 1,276 (1,381 |1,591 11,240 |1,245 |1,345
Gold held abroad.... ..o e e 60 - S PAPORRRN PR PSSR ORRUSR SRR (SO FOURI SOSURY I
Due from foreign banks. .7 LT .7 L7 28,8 48,71 12,2 .8 .6 . 6 . 6) . 6 .6 .6
Uncollected items oo oo o ._.._ 1 580 599 600 547 | 631 550 586 641 | 595 672 714 577 598 559
Bank premises. ... 58 58 59 59 1 89 59 59 60 60 60 58 59 59 59
All other resources.. 14 13 13 4 14 15 18 13 14 14 15 10 11 10
Total resourees. ..o .ocveccvencnas 4,946 (4,955 4,976 (4,914 5,006 4,903 (4,945 5065 5,072 15,145 |5,346 4,957 4,975 |4,935
LIABILITIES : :
Federal reserve notes in actual circula- : . |
12113 1 DRI, 1,727 1,724 (1,744 |1,748 1,721 (1,688 (1,676 |1,736 1,734 (1,717 (1,790 [1,581 {1,588 |1,603
Deposits: | : |
Member bank-reserve account. ... 2,229 12,237 12,257 12,197 2,249 (2,277 12,209 12,293 2,324 12,379 12,487 (2,391 |2,375 2, 366
Government 43.3| 37.9] 22.8 322 30,7 251 12.7f 27.4 2.2 2.1 184 19.91 27,8 21,
Foreign bank_ ... ... 5.4 5. 3! 4.6 4.5 6.4 4.7 5. 5 5.1 9. 5 4.8 4.6 4.6/ 6 6.2
Other deposits. oo cooceoooaaoamooo 18 15 17 29 | 27 23 24 24 31 28 21 19 17 17
Total depoSits. .couoeoeoamenaaaa. 2,296 12,206 12,302 2,262 2,313 12,330 12,341 2,349 2,386 2,413 |2,531 (2,435 12,426 2, 410
Deferred availability items_ . .....__. 557 567 560 533 | 603 ; 514 555 605 ' 576 638 651 563 580 540
Capital paid in. ..ol 127 128 129 129 . 128 | 130 131 131 131 132 132 134 137 136
Surplus oS - 229 229 229 229 | 229 | 229 229 220 . 229 229 233 233 233 233
All other liabilitieS. oo o oo oooeoan oo 10.9] 121 12.8 13. 8“ 1.3 1L§ 13.2 145 16.1] 17.5 8.2 10.4] 11,6 13.6
Total Yabilities. .o .o o.._._. 4,846 14,955 14,976 /4,914 i5, 006 %4, 903 14,945 '5,066 5,072 |5,145 |5, 346 |4,957 [4,975 |4,935
Contingent liability on bills purchased | ‘» i ;
for foreign correspondents.___..._...._. 93 148 147 160 | 146 i 151 166 | 188 189 186 229 237 239 242

1 Exclusive of Federal reserve notes of other Federal reserve banks, which are shown separately.
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FEDERAL RESERVE BANKS—~AVERAGE DAILY RESERVES AND DEMAND LIABILITIES IN APRIL AND MARCH, 1928

[Tn thousands of dollars)

Federal reserve bank

Total cash reserves

Total deposits

Federal reserve notes
in circulation

Reserve percentages

|
April March | April March April ? March April March
OSEON . Ll 182,115 174, 812 ) 159,016 153,675 123, 540 121, 056 64.5 63.6
v 991,035 | 1, 026 295 972, 769 948,778 346, 405 | 349, 408 75.1 79.1
Philadelph 185, 849 182, 678 142, 306 140, 742 128, 551 127, 469 £8.6 68.1
C!evel:md. [P 72, TN 273, 731 190, 349 189, 480 194,071 194,176 7L0 713
Richmond. - ool 86, 145 93, 538 73, 356 72,942 59, 094 62, 508 65.0 69.1
Atlanta e me e 157,774 175,653 | 72, 360 71, 203 143,767 142,976 73.0 82.0
Chicago . ool 443, 821 448, 509 E 353, 467 349, 665 248, 540 | 239, 140 74.6 76.2
St Louls. oo 80, 907 79,400 | 84,334 84, 549 52,787 52,712 59.0 57.8
aneapqhs_ ........ 72,870 83,171 | b3, 875 55, 308 56, 766 56, 340 65.9 4.5
Kansas Cityooween oo 94, 577 103, 302 “ 94, 066 94, 366 57,062 58, 447 062.6 67.6
Dallas. cacaccmcciiacciaaen 64, 435 70,656 | 66, 997 68, 536 34,112 : 36, 305 63.7 67. 4
San FrancisSeo. -« - cueacoecaececaoon 248, 036 228,980 | 187,303 182, 470 15’7 661 | 151,078 72.3 68.6
Total. o el 2,885,304 | 2,940,725 | 2,450,188 | 2,411,714 1, 600, 356 i 1, 591, 615 71.2 73.5
| 1
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS
RESOURCES
[In thousands of dolars]
Federal Reserve Bank
Total E N Phil E Cl Rich At Chi | St. | Mi b¢ San
New ila- eve- ich- | At- i- . 1 Minne- | Kansas :
|Boston|  yok | delphin land | mond : lanta | cago ! Louis | apolis | City | Pallas Iéirsa\cx(x)-
—— : ——

Gold with TFederal rescrve i ‘

|
1,247,059)1 79,127 228,646] 104,767 143,544] 45 880) 129, 817] 186,384 32,639 51,379] 49,634 28, 508! 166, 644
1,287,089 76,909 228, 568| 102,402 145,649] 44, 621] 125,657 216,230! 36,811 51,370 48,096 26,007) 183, 560
1,279,070\ 75,4720 278,477 99, 103| 145,410; 43,774| 115,129 216 120‘ 25,286 43,458) 48,013] 22,473) 166, 355
1,207,703 73,822 228,393 96,307 145,631 42, 713| 108, 416! 216, 01() 27,334 39 7491 44,259 21, 805 163, 264

Gold redemption fund with ‘

United States Treasury:

Apr.4._._._ - 58, 841 6, 342! 15,624] 10,874 5,134, 1,485 2,174 5, 999 4,232 1,764, 1,520 1,17 2, 517
Apr. Ml L 57,383 7,879 14,152 12, 1230 3,783 1,484 2,486 4 918\ 4,108 1,498, 1,783 1,036 2,133
Apr. 18 .l 50,671l 3,756 12,994) 5, 423} 4,725) 1,682 2,838 8 8361 3,129, 2,106 2,333 1,363 1,485
Apr. 25___ 59, 090 4,676 16, 294 7, 261[ 4, 645 1,866f 3,261 7, 721] 3,607 2, 590 2,759 1, 448 2, 962

@Gold held exclusively against | !

Federal reserve notes: | ‘

1,305,900, 85,4601 244,270, 115,641) M8,678| 47,305/ 131,901) 102,383 36,871 53,1431 51,154) 29,774 169, 161
1,344,472 84,788) 242,720, 114, 525; 149, 4321 46,405] 128, 143} 221, 148! 40,919 52,877 50,7791 27,043 185,693
_1 1,320,741 79,228 201,471 104, 526| 150,135 45, 456| 117, 968 224, 9561 28,4151 45,564 50,346] 23,836 167,840
5. 1,266,793 78,498 244, 687| 103, 568| 150,276| 44,579 111, 677 223 131! 30,041 42,339] 47,018 23,253| 166, 226

Gold settlement fund with |

Federal Reserve Board: {
794,067, 68,838 288,469 45,006 64,280) 23,288 11,356 167, 885| 23,7331 15,634] 29,338 20,635 34,705
750, 575|| 53,303] 297,475 38,092 61,701 22,094 8, 351 159, 418‘ 20,341] 13,0320 29,412] 18,048 28,408
773,029, 41,621 315,437| 45,756 67,360 18,399| 7,948 159, 284‘ 20,480 16,855 24,889 22,678 32,322
835,001, 72,217 314,345 53,009 74,888 15,833 7,834 157,500{ 25,705 17,476 35,464 23,283 37 447
643, 562{] 24,502 413,905 26,128 45,331 9,682 9,701] 52,312] 11,525 5,241 6,448/ 8,831 29,866
653, 750: 25,400 424,591 25,867 43,445 10,029 9,920 50,8901 11,832 5,431 6,242 8, 950: 31,063
616,668 24,216/ 388,444) 25,715 46,606) 7,1270 10,182 51,470/ 11,719, 4,930/ 6,302 8,089 30,968
621,4791 26,800 387,244] 24,645] 44,117| 10,595 10,402 54,132) 12,125] 4,929 6,652 9,062 30,767
2,743, 529! 178,809 946,734 187, 675| 258, 280 80,335] 153, 048! 412,580, 72,129! 74,018 86,940/ 59, 240! 233, 732
2,748, 797|| 163, 581 964, 786| 178, 484} 254, 578) 78, 528| 146,414 431,456 73,002 71,340 86,433 54,041 245,164
.1 2,719,438( 145,065 995,352 175,997| 264,101 70, 982 136,098| 435,710/ 60,614| 67,349! 81,537 55, 503 231,130
2,723,2731 177,524] 946, 276] 181,222} 269, 281) 71,007] 129,913| 435,363 68,771 64,744] 89,134 55, 598) 234, 440
164, 442} 15,722, 33,723 7,823 14,621 10,523] 14,883 19,899 13,717} 3,471 7,603 10,248 12,209
163, 8641 15,173 34,412| 7,519 13,834] 10,521 16,071 19,222 14,156/ 3,514] 7,032 10,122 12,238
165, 087 14, 950, 33,875 7,426 15,548/ 10,807 16,279 18,605/ 14,212) 3,838 7,400 9,908 12, 059
162, 551} 15,172 32,966| 7,491) 13,528 11,238 15,652| 18,7600 14,920 3,550 7,363] 9,819 12,074
2,007, 971)] 194,531 980, 457] 195,498 272,910 90,858| 167,931| 432,479 85,846 77,480| 94,543, 69, 488| 245, 941
2,912, 661 | 178,754] 999,198 186,003] 268,412] 89,040 162, 485, 450,678, 87,248 74 854| 93,465 65,063| 257,452
2,884, 5250 160, 015 1,029, 227| 183,423| 279,649| 81,789, 152,377 454,405 74,826/ 71,187, 88, 937| 65,501f 243, 189
2,885, 824]] 192, 6961 979, 242 188, 713) 282, 809) 82, 245 145, 565) 454, 132 83, 700) 68 204) 96,497 65,417 246, 514
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued
RESOURCES
[In thousands of dollars]
Federal Reserve Bank
otal N Phila- | Cl Rich- | At- | Chi- | St. |Minne-|Kansas San
ew ila- eve- | Rich- - i- inne- | Kansas ~
Boston| york Idelphia| land | mond | lanta | cago | Louis | apolis | City | Pallas Igirsac%
Nonreserve cash:
Apr. 4 61, 504 4,972 19,465; 2,333) 5,224 5,085 4,289( 6,923 3,923 1,016 1,878! 2,767 8,629
Apr. 11 67, 115 5, 598 22,207 2,319] 4,204] 5,150] 4,821 6,901 4 7720 1,722) 2,205 3,022 4,194
Apr. 18 67, 323 4, 896 20,874 2,411] 5, 478| 8,779, 4,332! 6,591 4 073] 1,271 2,097 2,714 3,807
Apr. 25 65, 499 5, 663 19,762{ 2,252, 4,355] 5,465 4,468 7,688 4, 3900 1,373] 2,398 3,243] 4,442
Bills dxscou e
Secured by U, 8. Govern-
ment obligations—

350,602, 17,474) 128,304, 31,818 28,129! 6,809 5,951 55,160 10,450{ 5,010( 11,480 1,460{ 48 467
391,357:| 20,906| 143,804/ 41,940 42,704[ 8,107| 9,383] 46,477 12,754] 6,200 12,432 3,024 43,626
391,580 20,944 107,736/ 36,700) 30,586 9,430 13,722 49,234} 21,725 11,570{ 14,311 4,507 62,115
462, 771i| 26, 422 173 310{ 31,334 35,679 11,948 16,943 69,569 17,635 11 108 9, 335‘; 3,492 55,996
250, 874i1 22, 079 78,465/ 13,408/ 22,413| 21,954; 23,104 33,958/ 15598 1,332 6, 043; 3,483/ 8,047
227,322.) 24, 566 63,239, 13,694 20,940 22,901] 24,437 24,566 13,0491 1,380 6,864, 4,148, 7,538
228,037, 26,452 45,293, 11,4911 26,605, 23,920; 28,995 25,064] 19,712 2,520 9,058] 4,198 4,660
246, 302, 14 895, 69,307, 12,877 20,570] 24,460; 30,787} 27,975 17,021] 2,759 10 113; 5,979 9,559
601,476 39,553| 206,859 45,316] 50,542 28,763 29,055 89,118 26,048 6,342 17,523) 4,943 57,414
618,671 45,472)  207,043! 55,634 63,644; 31,008 33,820, 71,043 25,803] 7,580 19,206 7,172 51,164
619,617 56,396 153,029 48,191 57,251) 33,359| 42,717) 74,208| 41,4370 14,090 23,369 8,705 66,775
709,073 41,317, 242,617 44,211 56,249 36,408 47,730] 97,544| 34,056 13,867 19,448 9,471 65,555
343,638 46,141 102,660 25,153 32,494 14,369 15,829 42,725 4,472 14,0062] 12,002 12,404; 20,335
361, 595! 53,547} 119,154 25,449) 30,811 12,568 15,037 38,962 3,086 14,429 12,475 13,222 22,855
350, 756 67,384 82,328 30,110( 29,678| 13,337 15,502 39,937 4,497| 15,191 13,375 14,578 24,749
365, 84111 50, 926! 95,264 32, 885! 33 115] 15,836; 18,880} 41,345 3,667, 18,490 14,797 14,427 26,209
56, 233 707 1,514 585 505, 1,153 44| 20,327) 7,125 4,519] 11,890 7,809 55
56 609 707, 1,384 585 505! 1,153 44/ 20,5270 7,1250 4,519 12,190 7 815, 55
56, 559 707 1,384 585 505, 1,153 32) 21,007 7,125 4,519 11,600 7 815 37
55 237‘ 707 1,434 585) 505 1,153 39 19,927 7,125 4,519] 11,390 7, 815 38
163, 947' 7,946 27,629 14,814} 33,738 2,748| 4,945 16,209 14,740, 7,041 7,8871 7,759 18,491
151, 763 7,020 24,1431 13,950] 32,737 2, 428 4,664 14,475 14,120 6,577 7,073 7,108 17,459
123, 124 4, 549 18,837 11,645 30,060 1,574 3,913} 9,713| 12,499 5,342 4,002 5,372 14,709
107, 560 3, 352 14 742 10 5291 28,777 1,160} 3,550 7,239 11,710{ 4,743 3,850 4,532 13,376
163,052/ 11,822 41,239 18,231] 13,409 4,080 3,713 24,191 7,797 5,914| 10,828 8,656/ 13,163
169, 644; 12,113 44,515 18,5020 13,7241 4,180! 3,813; 25097 7,980 6,060 11,084 9,071 13,487
161,003:| 10,830 47,305 17,362) 12,404 3,766/ 3,004] 22,026| 7,183 5,448 10,009 8,581 12,125
141, 958 9, 779 38 459/ 16 325 11,204 , 381 3,518 20,004] 6,450 4,893] 9,033 8,025 10,887
383,232 20,475 70,382 33,630} 47,652 7,990 8,702| 60,727} 29,662 17,474| 30,605 24,224 31,709
378,016, 19,840 70,042 33,037 46,966) 7,770) §,521] 60,099 29,2431 17,156 30,347 23,994j 31,001
340, 686!| 16, 146| 67,526 29,5020 42,978 6,493| 7,849 52,746 26,807 15,309 26,601 21,7 26, 871
304, 755[] 13,838 54, 635 27 439 40,486] 5,694 7,107| 47,170| 25,285 14,155 24 273 20,3721 24,301

990, 990

990, 990

990. 990|

990, 990
1,329,334 106,169 379,901 104,009( 130,688 51,122 53,586 192,570 60,182 38,868| 61,120 41, 571] 109, 458
1, 359, 280, 118 859 396,239 114,120( 141,421; 51,346 57,378 170, 104 58 132) 40,155 62,118) 44, 388| 105, 020
1, 312, 049 139 926\ 302, 883) 107,893| 129,907) 53,189 66,158 1686, 981 72 741| 45,580 63,345 45,051| 118,395
1, 380, 659 106 081} 392, 516{ 104, 535 129, 850! 57 938 73,717 186,000 63,608 47,502 58,518 44,270 116,065
570 37 217 47 51 25 21 68| 21 13 18 17 35
570 37| 217 47 51 25| 21 68 21 13 18 17 35
570 37| 217 47] 51 25) 21 68 21 13 18 17| 36
570, 37 217, 47 51 25| 21 68| 21 13 18 17| 35
674,074/| 68,363 183,030) 60,750] 59,790 50,567 25,244| 87,231 30,157 11,634 38,201 23,382| 35,725
660,197/ 63,669 172,179| 54,609 59,347 53,056/ 29,374) 77,288/ 33,328] 14,600 35,851 24, 538| 41,458
755,687/ 75,165\ 211,457| 63,068 71,878 56,175 30,382 90,459 33,202 14,219 3R,913] 26, 758! 43,921
633, 613)] 62,692 173,644 51,204 59,188 48,302 23,807 76,631 28,776 11,828 33,804 26,351 37,296
59, 274 3, 824 16,548) 1,786] 6,865 3,148 2,829 8,7 3,801 2,202 4,308 1,806 3,377
59, 375 3, 824 16,548 1,756| 6,865 3,244 2,820 8,7 3,802 2,202 4, 308h 1,810, 3,377
59, 378 3, 824, 16,548 1,756 6,865 3,244 2,829 8,720 3,802 2 202 4, 308 1,813] 3,377
59, 409 3,824 16,548) 1,756, 6,865 3,272] 2,829, 8,720 3,801 2,202 4,308 1,817] 38,377
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued
RESOURCES—Continued

[In thousands of dollars]

Federal Reserve Bank
Totel N Phila- | Cl Rich San
ew ila- eve- ich- At- Chi- 8t. |Minne-|{Kansas
Boston| ¥k | delphial land | mond | lanta | cago | Louis | apolis | City | Dallas E{S%%'
All other resources:
........ 10, 131 70! 1,635 122 1,143 387 1, 421 1, 269 7170 1,148 548 566! 1,105
- 10, 396 67 1,952 129 1,192 396 1,402 1,267 7270 1,006 536/ 6327 1,000
- 9, 452 66 1,831 138 1,178 388 1,384 869 626 862 491 486 1,133
.................... 9, 677 65 1,896 136 1,199 433 1,373 847 633] 1,033 541 427 1,094
|
_____________________ 5,042, 858!| 377, 966! 1, 581, 253 364, 605! 476,671 201, 192| 255, 321| 729, 260| 184, 737| 132,370| 200, 616 139, 597 399, 270
- 5,069, 594 370,808| 1,608, 540, 358, 983; 481, 492] 203, 166| 258, 310 715,026 188, 120 134, 552| 198, 501) 139, 470( 412, 626
5,088, 984}| 383,929 1, 583, 037| 358, 736| 495, 006] 203, 589( 257, 483) 728, 093] 189,471) 135, 334| 198, 109| 142, 340! 413, 857
.................... 5,085, 251)) 371,058 1, 583, 825! 348, 643| 484,317! 197, 680| 251, 780| 734, 145| 185, 019! 132, 245| 196, 174| 141, 542 408, 823
i i
LIABILITIES
i i !
Federal reserve notes in cireu- | i I
lation: | i
ADE 4o 1,601,010 123,598 350, 748) 130, 770! 189,695 60,2711 144, 6811 245, 288! 52,408) 57, 331 57,538 34,905 153,777
Apr. 11.__ 1,588,769 | 121,551 336, 101} 127, 268| 195, 772] 59, 462 144 096 246, 152 52,975 &7, 258 57,074 34,369] 156,691
Apr. 18._ -1 1,582,014 1 123,652 338,067 124,496{ 191,770, 57,755, 142 709, 248,381y 52,629 56 344! 56, 834! 33, 980] 155,397
ADr. 25 o eeiaa 1,572,612 122,129 335, 683} 123, 590; 194, 020! 56, 560; 141, 506! 248,054! 52,064| 56,247' 56,395 32, 887} 153,477
Deposits:
Member bank—reserve ac- | : i
count— ;
. 2,400, 808 }gg, gﬁl 955, 280 1 1(2) 6011 186, Ség gl, 288‘ 69, 'glg' 346, 328] . 82,832 52,962 92,435 gﬁ, 984 156, 642
| , 816 0995, 222| 142,670 185, 9 9, 108| 67, 896, 341,552 82,709| 53,508 91, 952 5, 197} 180, 697
N 156,197| 946,080| 139,822 192,547| 69,375 69,967 341, 439| 82,948 54,706 1,320, 66, 239| 181,707
| 2,417,377)) 155,072]  O71,935] 137,888 188 893| 68, 030] 68,867, 356,343 83,387 52, 275‘ 91, 341; 63, 3111 180, 026
9, 980, TO4| 2,581 761“ 627 308 733 980 1,051 615 867 574 179
19, 195 1, 842 5, %%5 1, ;,8;\ 8281 1, 534 3,075 1, 147] 266 890! Sé:') 1, 365 973
8, 303 540| 1,311 7 79 287 764! 326 63 416 3 758 3
33, 587 2, 637 3,9701 2,735 2,218, 4,096, 4,413 3,171 1,449 1, 437§ 1,612 2,628 2,721
5, 310 360 1, 863 456 499 245 202 667 206 1301 173 168 341
7,291 360 3,843 456 500 245 202 667 206 130, 173 168 341
5, 661 487 998 617 676 331 273 903 2791 175’ 2341 227 461
5, 377‘ 487 714 617 676 331 273 903 279 175‘ 234 227 461
18, 889! 87| 8,790 52 1,284 99 256; 1,314 332, 249‘ 900 30, 5,496
19, 644 109! 9, 203 67, 1,171 171 341 1,759 356 315/ 667 26 5,459
18, 955/ 116 9, 369 204] 1,044 70 210, 1,039 267 2361 575, 35 5,790
18, 278 278 8.881 104 985 73 248 1,014 310 273! 534' 26 5,542
[
2,434, 937|] 159, 512 969, 1147 141,870 189,2201 71,950 70,937 349,289 84,421, 53,956, 94, 375; 67, 676 182,658
| 2478, 441(] 158, 127| 1,013, 513| 144,380| 188,181, 71,058| 71,514 345 125 83,837 54,843 93,637 66,756 187,470
2,423, 266({ 157, 340 957, 758 141, 016 19:', 246, 70,0063 71,214 343,707 83 9571 55,533 92,212 67,259) 187,961
| 2474, 619|| 158,373] 955,500 141,314| 102, 782 73, 139| 73,801 361,431| 85 425 54 160, 93,721 66,102] 188750
April 4 623, 648}1 66, 562 152,389 55,861] 57,831 49,487 24,009 80,974 31,346, 10,117] 34, 844! 23,7711 36, 457
Apr. 11. 616, 919} 62, 702 149, 518) 51,144} 57,575 53,179 26,979, 69,981, 34,709 11,475 33, 917% 25,078 40, 662
Apr. 18, 697, 397! 74,070 177,770) 56,992 68,018/ 56,262 27,807: 82,221] 36,228 12,465! 35,189, 27,835 42,540
Apr. 25, 600, 791(} 61, 707 152, 8811 47,407| 57,436) 48,431) 20, 643% 70,771) 30,860] 10,797 32, 1465 29.155| 38,557
135,731 9, 536 42,468/ 13,703] 14,278 6, 251 5, 174‘[ 18,134 5,301, 3,028 4, 242i 4,311 9, 255
137, 145 9, 592 42,545, 13,721 14,257 6, 251 5,177; 18,136 5 304’ 3, 027 4, 241 4,311 10,583
137, 606 9, 8791 42, 545/ 13,730 14, 260] 6, 251 5,177 18,135 )y , 0271 4,241 4,313 10,726
137,613 9, 878 42, 545| 13,730 14,260 8, 251 5, 176i 18,138 5,323 3,027 4, 236; 4,323| 10,726
233,319 17,893 63,007| 21,662 24,021] 12,324 9,996, 32,778 10,397, 7,039 9,046/ 8,527 16,629
233,319 17 893 63,007, 21,662 24,0211 12,324] 9,096 32,778 10,397} 7,039 9, 046! 8,527 16,629
233, 319 17 893 63,007, 21,662 24,021] 12,324) 9,996 32,778| 10,397] 7,039 9, 046| 8,527 16,629
233,319 17 893 63,007 21,662 24,021] 12,324, 9,996/ 32,778 10,397 7,039 9, 046! 8,527 16,629
14, 163/ 1 815 3, 527 7390 1,617 909 524; 2,797 864 899 571 407 494
15, 001! 943 3, 856 808| 1,686 892| 548 2,854 898! 910 586 429 591
15, 382 1, 095 3, 890 840 1,691 934/ 580 2,871 938 926/ 587 426 604
16 297 1,077 4,209 910f 1,798 975 658 2,973 950 975! 630 458 684
!
5,042, 858! 877,966 1,581, 253 364, 605) 476, 671; 201, 192) 255, 321| 729, 260 184,737 132,370] 200, 616 139, 597, 399, 270
5, 069, 594|| 370, 808| 1, 608, 540 358,083 481, 492 203 166] 258, 310 715,026] 188,120} 134, 552| 198,501 139, 470; 412, 626
| 5,088,084!| 383,929 1,583,037| 358, 736 495 006! 203 580] 257,483 728, 003) 189, 471 135, 334| 198,109 142, 340| 413, 857
5, 035, 251}] 371, 058 l 583. 825 348 643! 484, 3l7| 197 680] 251, 780| 734, 145| 185,019| 132, 245 196,174 141, 542/ 408, 823
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued
[In thousands of dollars]
Federal Reserve Bank
Total : : : San
New Phila- | Cleve-| Rich- | At- Chi- St. | Minne-| Kansas
Boston| yok | delphia| land | mond | lanta | cago | Louis | apolis | City | D2las Ig&%’
MEMORANDA
Ratio of total reserves to Fed-
eral reserve note and deposit
liabilities combined (per
72.1 68.7 74. 3| 7L7] 72. 0| 68.7, 77.9 72.7 62.7 69. 6/ 62,2 67.7 73.1
71.6 63. 9| 74.0) 68. 5 69. 9! 68.2) 75. 4 76.2 63.8 66. 8| 62. 0| 64,3 74.8
72.0 56. 9 79. 4 69,1 72.3 64.0 71.2 76.7 54. 8 63. 6/ 59.7 64.7 70.8
pr. 71.3 68.7 74.1 7.2 73.1 63.4 67. 6, 74.5 60.9 61.9 64.3 66.0 72.0
Contmgent liability on bil Is
purchased for foreign corre-
spondents:
AP 4 eaaae 68,595/ 22,055\ 25,129) 12,323 10,148 33,586 10,390 6,524] 8,699 8,457 17,156
Apr. 11..______ 68,8841 22,955 25,120) 12,323 10,148 33,5861 10,390) 6,524 8,699 8,457 17,156
Apr. 18_..____. 73,8321 24,982 27,349) 13,411 11,045 36,553! 11,308 7,100 9,467| 9,204 18,671
Apr. 25, oo 72,730] 24,982 27 349| 13,411] 11,045 36,553 11,308, 7,100 9,467} 9,204 18 671
Own Federal reserve notes i
held by Federal reserve i
358,0421 21,506) 107,513 24,997) 29,162 19,173] 28,666, 44,792 8126; 4,520 6,823 7,113| 55,651
381,183, 21,335 , 29,134/ 24,289! 19,023 , 44, 967 9 031l 6,328 8,349, 7,057 51,053
375,04411 23,557 119,924) 29,607 25,253 18,583 29,789 44,019 9 852 5901 7,805 6,912] 52,842
376, 8351 25,030 115,942; 31,117 24,624} 19,797 29,889( 45,002, ll, 665 5,529 7,591y 7,338 53,311
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS
[In thousands of dollars]
Federal Reserve Bank
1
Total : : : i San
New . Phila- | Cleve- | Rich- | At- Chi- St. | Minne- Kansas
Boston| vy | delphiaf land | mond | lanta | cago | Louis | apolis | City Dallas }gir;%‘
| f
|
Feoderal reserve notes received
from comptroller:
-| 2,812,162 225,414| 743,621 174,867| 259, 837) 105, 568] 235, 187] 440, 580\ 78,444] 79,045) 103,071} 64,400! 302, 128
-] 2,823,286 229, 596/ 751,907, 176, 502| 259, 141| 104, 608{ 234, 627 440 619, 80,556 79,045 102,433; 63,808 300, 444
.| 2,802,933 228,159 742, 711} 175, 203) 256, 103! 103, 462] 234, 498| 435, 800] 81,391 81,044 101,449 63,274| 209,839
. 2, 795, 282 226, 509] 736, 345; 174, 407} 256,324/ 102,401) 233, 885| 431,986 81,799| 80,335 100,696 62, 307, 988
Federal reserve note
Federal reserve agent:
853,110 80, 310| 285,360 19,100| 40,980 26,124! 61,840, 150,500 17,910 17,194] 38,710/ 22,382 92,700
853,334(| 86,710; 284, 7201 20,100! 39,080 26,123| 61,000 149,500; 18,550\ 15,459 37,010 22,382 92, 700
845,875 80,950 284,720 21,100{ 39,080 26,124] 62,000{ 143,400{ 18,910 18,799 36,810 22,382 91,600
845, 835]] 79,350| 284,720, 19,700 37,680 26,044| 62,490( 138,930 18,070, 18,559 36,710 22,382 101, 200
Federal reserve notes issued to
Federal reserve bank:
1,959, 052{) 145, 104| 458, 261; 155, 767 218,857 79,444| 173, 347| 290,080 60, 534] 61,851 64,361] 42,018 209, 428
.| 1,969,052 142, 886] 467, 187| 156,402| 220,061] 78, 485! 173,627 291,119] 62,008 63,586/ 65,423] 41,426/ 207, 744
1,957,058)| 147, 209| 457,991] 154, 103) 217,023 77,338 172, 498! 292,400 62,481 62,245 64,639 40,802 208, 239
1, 949, 447, 147 159| 451, 625| 154,707 218,644| 76,357| 171,395 203,056] 63,729 61,776 63,986 40,225 206, 788
Federal reserve notes issued to
Federal reserve bank:
Gold and gold certificates—
414, 140(| 35,300] 205, 150{.__..... 14,167\ _____.. 40, 000
413, 8411 35, 300{ 205, 150|. 14,167 40, 000
413, 841} 35, 300( 205, 150] 14, 167) 40, 600
415, 242)] 35, 300 205,150\ e 14, 167! ........ 40 000
I
100, 639! 15,827| 18,496 2,212 20, 501
95,943|] 13,609 18,418 2,212 20, 292
99, 360|] 12,172, 18,327 1, 291, 20,123
91, 083}/ 10,522| 18,243 2,582 19, 823
732,280)| 28,000 5,000 A , 500 185,000| 23,500 35,000{ 45,860, 9,000 106, 143
777,305\ 28,0000 5,000 92,977 90,000 9,500 , 200 215, 000 , 500 35,000 45,8600 6,000 123,268
765,869)) 28,000, 55,000 87,977) 90,000 4,500 89,800 215,000 14,500 28,000 , 860]  3,000( 106, 232
701,378/ 28,000 5,000 87,977] 90,000 4,500 84,100{ 215,000( 17,500| 23,000 40,860, 2, 000{ 103, 441
910,945 85,694; 292,500/ 59,314] 80,900 41,941] 44,386| 131,714/ 29,364| 20,313 30,230| 17,065 77,524
928,547(| 99,0191 300,304 65,062 92,904 38 147| 48,372) 109,875 27,521] 21,908 31,496/ 20,003 73,846
917, 412} 123, 780, 205, 321 ,083| 86,021 42,206| 57,885 114,111 44,797) 20,175 36,508 23,116 91,319
1,024, 456 92, 243| 304, 713] 68,700 86,478 48 776/ 66,197 138 765 A 32, 235 33 948! 23,743 91,570
2,158, 004)| 164,821 521, 146) 164, 081 224, 444| 87,821} 174,203| 318,008 62,003| 71,692 79,864/ 45,663| 244,168
2, 215, 636) 175, 928 528, 872| 167, 464 238 553| 83,068] 174,029) 326, 105] 64,332) 73,287) 80,492 46, 100] 257, 406
2, 196, 482i1 199, 252/ 483, 798, 162, 186] 231,431 86, 070| 173, 014] 330, 231] 70,083| 72,633 84,521 45,589 257,674
2,232,159 166, 065| 533, 106] 165, 007 232 100| 91,489( 174,613; 354, 775] 64,422 7T1,984] 78,207| 45,548| 254, 834
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MATURITY DISTRIBUTION OF BILLS AND CERTIFICATES OF INDEBTEDNESS HELD BY FEDERAL RESERVE BANKS
[In thousands of dollars]

Total ‘Within 16 to 30 31 to 60 61 to 90 91 days to Over 6
15 days days days days 6 months months
Bills discounted:
Apr. 4 601, 476 507, 860 23, 851 36, 347 23,957
618, 679 515,987 23, 930 40, 831 27, 689
619, 617 504, 323 27,325 47,999 28, 708
709, 073 585, 962 26,741 50,317 31,899
343, 636 150, 047 75, 649 57,775 54, 808
361, 595 163, 852 61,176 58, 903 73, 968
350, 756 128,163 60, 536 68, 287 86, 713
365, 841 120, 797 68, 806 83, 644 82, 147
163, 052 M0 (ol .2 PR, 162, 110
169, 644 3,425 164, 446
161, 003 5, 790 132, 185
141,958 4, 100 122, 616

GOLD SETTLEMENT FUND—INTERBANK TRANSACTIONS FROM MARCH 22 TO APRIL 18, 1928, INCLUSIVE

[In thousands of dollars]

Changes in owner-
ship of gold
through trans- | Balance
fers and clear- | ip fund
ings at close

of period

Transfers for Gov-
ernment account

Federal reserve

Transit clearing note clearing

Federal reserve bank

Debits | Credits Debits 5 Credits Debits | Credits | Decrease | Increase

'

1,012,136 | 1,005,715 3,480 2,777
3,413,351 | 3,403,113 7,750 10,032
756, 191 757,394 4,246 4,087
761, 881 784,974 5,896 2,820
687, 929 687, 749 1,816 3,361
332, 657 320,782 2,878 2, 604
1,437,636 | 1,458, 663 5,826 4,934
539, 064 628, 252 1,672 2,722
158,747 151,911 1,178 1,082
421,119 404, 018 1,815 1,921
312,236 310,483 1,170 1,466 2,957 [-eiomoae 2
463, 986 483, 879 2,114 2,035 | ... 15,814 32,322

Total 4 weeks ending—

Apr. 18,1928 ___ 10, 296, 933 | 10, 206, 933 39, 841 39,841 79,710 79,710 773,029
Mar. 21, 1928 10, 491, 811 | 10,491, 811 47, 537 47,537 cececeaoo.| 684,562
Apr. 20, 1927 - 8,043,768 | 8,943,768 44, 667 44, 667 598, 327
Mar. 23, 1927 .. 9,646,964 | 9, 646, 064 44, 49 44, 249 608, 962
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FEDERAL RESERYVE BANKS—HOLDINGS OF BILLS Dlggggggg[), BY STATES IN WHICH BORROWING BANKS ARE

[End of month figures. In thousands of dollars]

1927 1928
State | Septe: N D I Feb
eptem- oveme|Decem-| Janu- 'ebru-
March | April May June July | August or QOctober ber | ber ary ary March
United States.cceccccnna- 451,183 | 476,647 | 459,086 | 443,450 | 442,158 | 400, 524 | 437,425 | 411,525 477,025 1581, 503 | 423,310 | 492, 568 | 598, 681
New England:
Maine..cceecceveee 1,781 1,156 1,319 2,300 733 951 2,394 1,808 | 1,473 909 752 718 909
i 1,644 1,225 2,113 2,231 1, 366 927 875 730 636 805 1,112 1,305 2,746
1, 530 1,248 1, 041 1,375 1,078 884 783 1,128 649 558 698 992
Massachusetts. 40,281 | 16,966 | 45,293 | 35,360 { 33,511 | 28,760 { 25,520 | 20,388 | 33,404 | 24,314 | 33,751 | 49,918 | 44,350
Rhode Island. 394 30 4,263 487 1,304 2,047 1,772 787 552 304 102 396 1,225
Connecticut ... 5,088 3,443 3,005 4,354 3,343 4,439 "2, 530 2,504 | 3,096 | 3,083 2,196 3, 260 1,809
Middle Atlantic:
New York. . 72,497 | 73,550 | 76,794 | 84,443 | 104,472 ; 83,170 :129, 769 266,687 | 103,025 | 69,063 | 128, 001
New Jersey- 24,989 | 25,548 | 30,156 | 24,924, 25,268 | 22,225 | 22,140 | 19,150 | 19,923 | 19,642 | 23,051
Pennsylvania__...... 80,587 | 57,341 | 77,521 | 66,080 | 49,741 | 45,242 | 51,733 . 46,622 | 57,920 {104,217 | 59,006 | 83,277 | 80,029
East North Central: | i
Ohio. oo 17,136 | 17,458 | 15,633 | 20,777 | 21,992 | 13,485 | 21,483 | 24,403 | 15,868 | 15,5635 | 12,783 | 34,405 | 33,392
Indiana______..___.__ 4,302 3, 522 4, 055 4,975 5,189 3,321 3, 545 3,577 | 1,686 | 3,115 3, 587 6, 209 4, 825
J 0131:10) IR 51,134 | 24,408 | 26,334 ; 18,996 | 19,662 9,712 | 17,639 | 25,266 | 23,797 | 14,203 | 15,356 | 18,645 | 66,447
Michigan. 20,585 | 11,122 | 14,864 | 24,044 | 18,445 ) 13,751 | 10,691 | 21,582 | 27,696 | 27,231 | 17,834 5 23,152
i i 9, 030 8,980 | 11,008 7,513 4,679 3, 944 4,132 | 3,320 1 6,658 2,735 12,932 | 16,557

3,754 3,471 876 1, 547 3,461 1,416 1,033 | 2,375 722 2,408 2,895 2, 696
6, 280 5, 810 3, 463 3, 5090 2,913 2,888 4.555 | 6,870 | 4,023 4, 586 3,772 3,887
17,232 | 23,104 ¢ 27,646 | 17,141 | 17,850 | 16,947 9,913 | 11,837 | 11,475 | 16, 328 20,277 | 24,168
319 369

=

1, 082 1,199 1,171 1, 554 1,761 830 437 312 72 543

1,037 1,005 ;. 1,262 1,479 1,283 794 570 695 640 619 508 381

7,467 6,745 © 2,280 1,674 1,310+ 1,697 5, 167 9,119 i 4,705 4,182 2,940 4,429

2,078 2,927 i 2,314 1, 794 1,338 | 1,417 3,639 | 2,980 1,246 1,199 1,061 1,052
Delaware. . _._..._.._ 857 813 949 836 646 632 \ 317 71 783 474 620 719 597
Maryland...._.....__. 2, 545 3,163 4,342 8, 629 2, 742 1,477 7 5,150 5,547 | 7,008 | 5,408 | 11,744 5,315 3,747
District of Columbia.i 1,070 1,020 704 81 485 115 1,315 1,465 500 320 | ... 550
Virginia 5,167 6, 491 7,349 5,278 5,002 7,520 | 11,267 | 11,289 | 5,877 | 11,804 9,207 | 11,868 | 13,347
West Virginia 2,134 2, 984 2,954 | 3,441 2, 281 2,455 3,227 2,497 | 1,631 | 5,363 3,367 2,710 3,543
North Carolina.. 5,758 6, 484 7,447 1 6,338 6, 802 7,856 | 6,977 5,203 | 2,429 | 1,998 4,738 : 7,602 7,449
South Carolina... 4,612 4,242 2,636 { 2,030 2, 800 2,607 | 1,520 1,323 | 1,671 1,425 2,172 | 2,610 3,471
Georgia......_... 5,332 5,374 5,805 | 6,571 5,882 6, 457 5, 467 4,722 | 6,575 | 3,582 4,013 1 5,229 7,041
Florida_..ooooooo.o 3,448 2,441 1,955 1,817 2, 504 3,445 4,142 4,406 | 3,502 | 2,619 1,799 1,946 1,345

East South Central:

KentueKyoeecaeaeonen 2, 500 4,231 2,283 7,799 8,199 6, 593 9, 575 9,667 | 6,911 | 6,663 2,177 3, 587 8,276
Tennessee........ 3,057 3,033 3,633 2,314 4,028 5,276 6, 879 3,914 | 3,09 | 2,845 1,842 2,803 1,900

8, 557 7,139 6,107 6,177 5,310 3,670 2,830 | 5,380 2,411 4,641 4,961 6,412
1,869 2, 520 2,189 3,045 4,028 3,725 1,945 1,563 | 1,239 1,225 1,639 3,456

1,185 1, 542 1,353 2,343 3, 306 4, 550 2,332 | 2,001 210 2,688 2,017 1, 606
19,688 | 13,961 | 11,125 | 20,169 | 12,612 8,736 | 11,156 | 21,557 | 16,620 | 13,853 | 12,926 9,014
1,787 2,094 2,316 1,995 2, 583 4,695 2,388 1 1,245 688 1,325 1,661 2, 287
3, 581 5, 147 5,481 9,393 | 12,574 4,767 | 10,323 | 6,436 848 4,960 1, 949 3,991

303 534 604 761 768 393 79 30 21 41 39 33

770 1,184 1,217 1,582 1,328 779 551 351 161 199 234 241

87 152 192 278 427 230 M ... 48 48 | ... 2

1,702 2,729 1,503 3, 568 1,366 1,3 1,938 | 1,282 1,018 1,542 2, 561 2,527

144 96 170 258 186 200 99 10 |eooae..- 129 124 187

198 534 240 346 389 325 284 180 190 164 183 198

P .gtah ................. 541 1,938 1,719 995 2,201 1,977 1,171 952 198 168 255 368 860
&cite:

Washington.......... 1,782 855 2,116 1,946 3,271 2,421 1,613 2,254 | 1,788 330 1,543 1,317 1, 566

Oregon...._.... 4,254 2,332 1, 850 1,684 1,811 672 492 875" 247 393 958 1,948 2,203

California

35,572 | 62,647 | 20,754 | 30,470 | 44,064 | 38,763 | 46,218 | 38,955 | 38,490 | 3,078 | 45,210 | 60,869 | 48,101
i 1 i
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ALL MEMBER BANKS—DEPOSITS, BY SIZE OF CITY, APRIL 11, 1928

[In thousands of dollars}

Federal reserve district or State

Net demand de posits in places having a population of—|

Time deposits in places having a population of—

Less than|{ 5,000 to | 15,000 to 100,000 Total Less than| 5,000 to | 15,000 to 100,000 Total
,000 15,000 100,000 | and over X 15,000 100, and over
United States__..._..._..._... 1,655,926 | 1,150,820 | 2,403, 262 |14, 177, 533 19,387, 541 | 1,958,066 | 1,320,600 | 2, 546,026 | 7,430,244 | 13, 254,936
DISTRICT
45,773 | 76,021 | 211,237 | 1,137,965 | 1,470,996 | 74,952 | 99,613 | 223,022 | 604,512 2,
210,076 | 123,971 | 326,636 | 6,491,020 | 7,157,603 | 405,892 | 206,189 | 549,937 | 1,861,289 | 3,023,307
141,248 | 74,305 | 156,272 | 844,630 | 1,216,455 | 300,076 | 151,464 | 279,423 | 343,435 | 1,074,398
135,370 | 124,337 | 191,901 | 1,079,312 | 1,530,020 | 215,548 | 167,568 | 242,223 | 1,000,464 | 1,625,803
92,173 | 67,672 | 176,413 | 274,299 | 610,557 | 154,627 | 101,005 | 160,403 | 177352 | ' 602,387
85,061 | 77,090 | 208,150 | 240,985 | 612,186 | 67,611 | 7L96L | 184,460 | 143,310 | 467,351
193,267 | 136,104 | 428,854 | 1,866,815 | 2,625 040 | 257,740 | 187,934 | 456,545 | 1,318,023 | 2,220,251
102,022 | 74,155 97,051 | 474,104 | 747,332 | 93,902 | 60,458 | 89,323 | 300,096 | 543,779
102,866 | 83,881 | 70,781 | 184,976 | 451,504 | 153,807 | 115580 | 85141 | 108,960 | 463,497
201,437 | 121,782 )1 318,331 | 885,714 | 98,9 64,301 | 107,603 | 97,281 | 368,204
196,134 | 106,452 | 135599 | 250,970 | 689,155 | 21,348 | 31,986 | 59.787 | 86,057 | 199,178
145,600 |  80.050 | 147,204 | 1,014,126 | 1,300,079 | 113,625 | 62,541 | 99,060 | 1,389,456 | 1,664,682
STATE
New England
M8ine. .o oeoeoeeeeenes 11, 145 27,32 45,552 | 36,830 | 28,618 110, 299
175 o ool 9D8| 1506 39501
...... 8 324 1277 BT > 12
11, 704 121,205 | 907, %z;; 1,0;51 ;02 7,795 35, 512 ?glsjgg
1,025 |- 1508 | 133, 137,795 . p
Connecticut. 10,121 40,505 | 113,473 | 186,439 8,419 104, 295
Middle Atlantic:
New JYork... 187,572 | 65,998 | 198,303 | 6,180, 30; 6, 611, ézs 205,700 | 127,318 34, ggg Less.076 | 2, 363, 928
ew Jerse, 76, 208 81,371 135, 6 5, 58 628, 944 , 003 s
cA 164,783 | 110,775 | 210,602 | 1,224,387 | 1,710,637 | 367,871 | 232,046 | 374,686 | 510,161 | 1,484,764
30| sS04 s | eI sm L) T5MZ| 447 192,619 | 788,138 | 1,019,343
30,277 | 27,854 ] 89,307 | 59,882 | 207,320 , , ,
93, 561 61,077 | 158,757 | 1,288,036 { 1,601, 431 96, 190 65,882 | 118,009 | 720,071 | 1,003,152
36,163 | 45,865 96,383 | 370,001 | 549,312 | 88,388 | 97,344 | 151,198 | 490,215 | 827, 145
23,647 | 20324 ] 65,214 | 113,660 | 226,845 | 50,773 | 41,616 | 71,420 | 73,513 | 237,322
Bl ;G| 0095 | Is9T6| e8| To4T| 36,310 sL187| 108, 909 1 202,033
Towaote- I 61650 | 23,806 74,636 | 34336 | 19451 63,05 . 7
Missouri. . .. J 23as2|  is785) 35,643 | 516,761 | 592,671 éﬁz a1 %8: o1 1(53: 883 206,307 | 219 ?ﬁg
North Dakota. 2 2301l 10,960 . 390 37, 651 . ' 5 oemoeoee 5
South Dakota. o 20,07 12,444 6,387 |77 38,905 17,040 9, 506 1 o 20, 920
_ 14,101 17,740 | 63,7817 127,424 | 25389 8,471 3625 |15 581 53,016
36,102 | 51,582 '728 | 145,357 | 24,360 | 17,008 | 15,991 3,143 60, 502
35,630 | 42,064 -7 P N 4,745 14, 629
105,773 | 132,366 | 41,173 | 18,1007} 12,077 | 76,767 | 148 117
82, 008 006 | oo 44, 466 44, 466
86,520 | 160,819 | 53,720 | 25498 | 4l,480 | 56,119 | 176,826
36,381 | 12,584 94, 276
19173 | 20171 92,033
10,070 | 15,981 64, 857
1,617 | 13,461 103, 395
20,680 | 78,285 17,159 | 17,538 107, 400
Kentucky 34,303 | 18,471 92,204 | 74,848 | 150,006 | 82,992 | 13,641 | 20,855 | 54,185 | 121,673
Tennessee. 19,136 | 10,574 | 33,881 | 70,208 | 133,799 | 22,532 8230 | 38,136 | 53,105| 122,003
Alabama. . 24936 | 11,023 | 36,281 | 45958 | 117,548 | 15174 | 12,500 | 22,001 | 26,826 77, 491
4803 21,216 | 14,183 |-oeo._.. 40,152 3,071 | 17,435 | 13,855 ... 34,361
22,614 | 13,573 | 34,414 |.___._._... 70,601 | 15,651 7,233 | 27,807 |oeeeo._. 50,781
Louisiana. 5700 | 14| 240 |\ LLEH | 100178 23, 98| 83 8078 54,421 133‘ 3%
Oklahoma_ 78,545 | 37,737 | 120,249 ... '531 | 23,770 | 15,385 | 63,504 |-o.._.....
183,051 | 95,663 | 112828 | 250,070 | 642,515 17,088 | 27,809 | 48,516 | 88,057 179, 470
15,007 50, 545 0,996 | 19,724 | 25,984 |__...______ 55, 004
13,606 34,032 7,491 29,783
7,755 20, 181 5, 295 14,728
29,185 16,277 | 17,667 98, 502
937 21,120 2,169 8 131
3,361 ) 2 047 15,587
6, 549 47,744 7,331 33,201
3,970 8, 054 5, 7,780
39,639 , 204,277 | 27,428 131,083
Oregon.. 39,318 , 16,147 | 20,198 498 00 | 102,054
California. . 56,513 | 25021 | 81, 792,247 | 956,160 | 44,175 | 24,414 | 54922 | 1,233,419 | 1,356,930




362 FEDERAL RESERVE BULLETIN Mav, 102
WEEKLY REPORTING MEMBER BANKS
REPORTING MEMBER BANKS IN LEADING CITIES
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS
[In thousands of dollars]
Federal Reserve District
Total | N Phila- | Q1 Rich §t. |Minne- |K Ban
ew ila- Yleve- ich- : inne- | Kansas
Boston | yoik | delphia | land | mond |Atlanta|Chicage) 5o %onons | Gity | Dallas Eirsae?)'
Lozm;1 and investments—
22, 392, 790,11, 589, 4828, 660, 209(1, 236, 95212, 197, 182 604, 2831 621, 41213, 206, 044) 724, 870] 386, 086| 673, 509, 446, 763|1, 955, 998
|22, 350, 651((1, 597, 3538, 546, 40911, 251, 755|2, 192, 826 696, 947| 629, 380(3, 227, 221| 728, 342! 387, 668| 682, 439 448 4001, 961,911
22, 381, 264/ 1, 607, 5018, 570, 969|1, 246, 981/2, 185, 521) 692, 000| 627, 186(3, 233, 279| 732, 403| 384, 578 682, 311| 447, 022(1, 971, 513
_|22, 338, 3961, 587, 7638, 605, 669|1, 225, 179/2, 184, 535! 693, 124] 628, 6453, 221, 336) 720, 368] 382, 048, 675, 283 443 77211, 970, 674
B 15, 786, 686||1, 106, 6816, 232, 723 821, 624|1, 452,862| 517,886] 492, 772|2, 299, 371} 502, 134 252, 180| 444, 184| 338, 9581, 325, 311
15 759 0551, 114, 913(6, 135, 158! 831, 00411, 460, 242| 521, 452| 502, 640{2, 313, 959| 505, 797| 252, 671| 448,159, 341, 195(1, 331,775
- 15 762 9791, 114, 0396, 154, 501) 824, 567|1, 454, 598! 517, 093] 501, 906/2, 308, 895! 509,496| 251,417} 446, 453) 339, 593{1, 340, 4121
- 15, 722, 013|11, 094, 62416, 196, 313] 804, 552|1, 448, 368! 521, 211} 504, 169|2, 294, 696 499 162| 249, 150, 438 407] 335, 279(1, 336, 082
146, 196 5,714] 66,473 8,150) 15,066 3,275 5,437 24,365 4,019 2,480 3,850, 3,485 4,173
141, 962, 5,934 65,212 8, 944 15,071 2,837 5,444 20,518 4,0420 2,450, 3,577} 3,471 4,462
144, 220 5,740 68,260 8,002/ 15,0801 2,777 5,128 19,851 4,166 2,463 3,558 3,499 4,757
138, 663 5,274 63,601 8,406| 14,608; 2,846 5,055 20,352 4,227| 2,467 3,566 3,475 4,786
6,723,169) 446,8023, 016,130] 456,429 653,159 166,410] 123,051(1,008,697( 198,715/ 73,619 135,697/ 84,154{ 360,306
449, 890/2, 901,990 461,025 660, 842( 170,205 124, 447/1,020, 577 201,627, 72,718} 136,303 86,049 363,737
443, 3602, 047,279 456,600| 660,318] 170, 164| 125,776!1, 020, 790| 206,069 72,012f 133,238 86,738 370,357
Apr.25._. oo 426, 0413, 031, 176] 439,601 660, 425] 176,947 126 22011, 009, 912) 202, 634 70 475| 126, 260, 86 177) 371,858
All othter loans and dis-
counts—
8,017,321)| 6564, 1653, 150,1200 357,045 784,637 348,201} 364, 2841, 266, 309| 299, 400| 176, 072| 304,937} 251,319 960,832
8,967, 6741 659, 089i3,167,947) 361,125, 784,320 348,410 372 749 1 272 864 300, 128! 177, 503| 308, 279| 251,675/ 963, 576
8,926, 058); 664, 939/3, 138, 932 359,065 779, 191} 344, 152{ 371, 002 1 268 254] 299,261 176,942| 309, 657 249,356 965, 307
8,855, 624! 663,309!3, 101, 536| 356, 545! 773, 335| 341, 418| 372, 894 l, 264, 432| 292,301| 176, 208] 308, 581] 245,627| 959,438
6, 606, 104/ 482,8012,427,486| 415,328 744,320 176,397} 128,640/ 906, 673; 222, 736) 133,906| 229,325 107,805 630, 687
6,501, 506/ 482, 4402, 411,251] 420,661 732, 584] 175,495 126,740 913,262 222, 545 134 997| 234,280, 107,205/ 630, 136
6,618, 285|( 493, 462/2, 416, 468| 422,414] 730,923 174, 907| 125,280 924, 384} 222,907 133 161| 235,858; 107,429] 631,092
r. 25_ . 6,616, 383|| 493, 1392, 409, 356| 420, 627 736 1671 171,913) 124,476/ 926, 640] 221, 206 132, 898 236, 876 108 493! 634, 592
Umted States Govern-
ment securities—
2,974,373|| 179,4421,165,173| 114,860, 330,189 77,926| 63,362 356,050{ 86,019 69,995 107,277 77,521 346, 569
2,982,875/ 178,939]1, 159, 149| 116,014; 326,233 77,683 62,526) 372,634 86,372 69,808) 110,245 76,623| 346,559
3,003, 8961 192, 534|1, 164,064 116,017| 325,626 75,766, 61,986/ 379,832 86,281 68,6241 110,159 77,113 345,894
Apr 3,001, 8411 190, 9481, 1564, 674 115,451 326,621 75,837 61,509, 380,365 86,304] 68,388 110, 000 77 149} 354, 595
Othet bonds, stocks,
and securities— .
3,631,7311) 303,359)1, 262, 313[ 300,468 414,131 08,471 65,278 550,623 136,717| 63,911 122,048) 30,284 284,128
3,608, 721|f 303, 501]1, 252,102 304, 647| 406,351 97,812 64,214, 540,628 136,173| 65, 009] 124,035 30, 582| 283,577
3,614, 389)] 300, 928/1, 252, 404) 306, 397) 405,207| 99,141 63,294] 544, 552| 136,626 64,537| 125,699 30,316 285,198
T, 25.. 3,614, 542!| 302, 101]1, 254, 682 305,176 ), 96,076] 62,967 546, 275 134,002| 64,510 126,876] 31,344| 279,997
Reserve balances with Fed-
eral reserve bank:
1,779, 562|| 108,135 831,022 83,803 130,180f 42,105 41,529 260,144 48,007) 26,052 58,455 34,852 115,098
1,807,274|| 106,590 864,960 85,940 131,594 42,080 40,678 253,717 48,133 26,902 58,045 32,953 115,682
1,766,793, 105,813| 821,4011 84,128 135 231] 41,498 41,869 252,901 48,050 28,116] 56,973) 34,224] 116, 589
1,803,679]! 104,947 849,692 82,467 134,225] 40,235 41,253 268,794 49,480; 26,155 y 31,945 115, 561
245, 204 18,3191  65,425| 15,245] 28,248 12,1921 11,028 40,034] 7,409 55311 11,264 8,706 21,803
250, 088 18,026( 65,798 15,271 29 776; 12,416) 11,199, 40,112] 7,323{ 5,805 11,928 9,062 22,472
240, 851 18,557] 62,602 14,575 28 625 12,186 10,713! 40,107 6,859 5,678 11,141} 8,616 21,192
243, 389 18,154 64,337 13,914 29, 286) 12,116, 10,758 39, 546] 6,989 5,512 11 907] , 5231 22,347
13,857,278|| 979, 932/6, 233, 460! 779, 178/1, 067, 335{ 369, 618! 335, 90111, 837, 670] 400, 399| 227, 934} 513,617 302, 2221 810, 032
13,905, 181! 082, 415(6, 217, 444] 785, 286/1, 059, 329| 373, 391; 338, 216!1, 859, 456/ 414, 727| 228,836, 510, 987| 302,425| 832, 669
113,889, 932| 984, 0796, 238, 367| 786, 23611, 057, 942| 369, 444 334 912‘1 851, 300] 404, 332 222, 217| 502,932) 299,786 837,395
13,742, 300|] 964, 238/6, 175,484| 764, 7361, 059, 263| 365, 346/ 331, 288’ l 832 439] 401, 641 218 146! 500, 452| 292 283| 836,993
6,805, 043|| 503, 614|1, 647,958 202, 978| 955,861| 247, 712| 240, 688 1, 249, 491) 248, 846 134, 059| 167, 964! 118,179! 997, 693
6,824, 164|| 502, 962(1, 641,796] 203,762 953, 745| 247, 682 238 561‘1 262 835, 248, 316| 134, §78( 176, 755, 120, 42141, 002, 751
6,840,772l 503,446'1, 650,472 296,373] 057,024| 246, 666 240 620 1 264 418! 247,265) 134, 4701 177,011} 120, 78111, 001, 326
6 877 947 505,7101,672,613] 296,849 061,991] 248, 777 239 235! 1 263 703; 248, 069] 133, 687| 177, 603; 121, 1831, 008, 527
273,178 20,189] 90, 65! 15,130 19,864| 9,537, 20,365 34,101] 6,874] 3,314 6,722 11,521 34,900
234, 825 17, 273 77: 5417 12,9511 16, 996 8 463| 17,497} 26,183 5,880 2,815 5,552 9,935 30,730
168, 566 12,442 55,823 9,326/ 12,174 5,806 12,577 20,826 4,234] 2,036 3,996] 7,152 22,124
117, 100; 8,624] 38,682 6 463 8,475 4,004 8,771 14,5521 2,044] 1,410{ 2,769 4,958 15,388
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REPORTING MEMBER BANKS IN LEADING CITIES—Continued

PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued

[In thousands of dollars]

Fedaral Reserve District

Total
: : : San
New Phila- | Cleve- | Rich- . St. | Minne-| Kansas
Boston | York | delphia | land | mond {AMenta Chicagol 1oyis | apolis | “City | Délles | Fran-
Due from banks:

Apr. 4. __ 1, 255, 6351 57,656| 167,232 68,7121 106,620 55,393| 82,272 260,123| 57,111) 45,907| 128,234 58,925 167,450
Apr. 1, 191, 075 57,494 160,612| 63,767| 95,342 56,016| 83,546 235,381 54,195 43,222 121,639 61,573| 158,288
Apr. 18. 1, 188, 482 61,737) 178,407 63,616] 93,729 51,926| 73,287, 238,319 53,303 43,787 115,330 59,222 155,819
Apr. 25 ... 1,131,946 59,879 160,925 56,473| 94,179 49,112| 67,102 232 741 50,167 42,624 112,822] 358,642 147,280
170, 441[1, 448, 883 206, 065 251,620| 110, 652| 123, 539| 554, 396| 136, 607| 106,850| 223,160 99,190 223,056
163, 199 1 339,300; 103,699) 240, 673| 105,106, 122,300 527,845 133, 388| 103, 442( 216,832 95,720| 227,935
1568, 990 1 318 792 197,091} 237,135| 105,869! 117,491| 527,399 127,287 96, 740| 212,035/ 98,372 226, 625
152, 665 1 282. 572| 182,304 228,789 99,641] 111,279 511,463| 120,678 93, 834 , 867 08,933 213,050

Borrowm%s from Federal

reserve bank—total:

Apr.4___. 467, 660 24,586 183,082 25,200 39,466 16,918 16,049| 72,907| 16,633] 4,597 13,044 2,730, 52,448
Apr. 11_ 469, 654 31,280 177,520 35,949 53,775 18,560 13,734| 51,733} 15,322 5,636; 14,823 4,783 46,530
Apr. 18, 469, 465 41,110| 123,573| 28,969 46,484 18,400 27,871 55,820[ 28,957 11,978 18,534 6,045 61,724
Apr. 25.__ 545,007} 26,474 A 22,607 45,585 19,810 30,595 77,784 21,939 11,530 14,376/ 6,605 60,144

Secured by U. 8. Gov-

ernment obhgatxons—

Apr.4.___ 204, 928 8,303| 114,955 18,017| 20,767, 3,005\ 5,051 54,495 5,605 4,580 10,525 975 48,680
316, 239 12,238 126,851 28,085 36,610 3,825 1,956| 34,945 7,760! 5,600, 11,385 2,550 , 434
315, 231 21,388 90,301 22,850, 23,733 3,027] 11,719} 38,333 15004/ 10,8901 13,175 3,857] 60,054
386, 139 17 613, 151,911 15,880, 29,100 §5,203) 14,236, 57,430 16,019 10 320 7,895 2,857 57,675
172,732] 16,283 68,127| 7,183 18,600 13,913 10,998 18,412 11,028 471 2,519, 1,755 3,768
153, 415 19,051 50, 669 7,864 17,165 14,735; 11,778 16,788 7,562 36/ 3,438 2,233 2,096
154,234/ 19,722| 33,272 6,119 22,751 15373| 16,152 17,487) 13,053] 1,088 5,350 2,188 1,670
158, 868 8,861 55, 557 6,727] 16,485 14,607 16,359 ,354) 5,920 1,216] 6,481 3, 838| 2,469
647 36 80 51 71 66| 32 92 30 24 64 45 56
646 36 80/ 50, 71 66 32 92| 30 24 64 45| 56
645 36 80 49 71 66| 32| 92 30| 24 64, 45 56
644 36 80| 49 71 66 32 92 29 24 64% 45 56
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FEDERAL RESERVE BULLETIN May, 1928
REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS
{In thousands of dollars]
City
Total N Phila- | CI Rich St. |Minne-| K San
oW ila- eve- | Rich- . ; inne-| Kansas .
Boston | yorkc | delphia | land | mond |At10tR) Chicago | 1,555 | apolis | City | P#las E{S’Zﬁ
Loans and investments:

Apr. 14, 315, 698|(1, 084, 6957, 465, 8001, 052, 467| 791, 539 115,499 103, 27412, 012, 236| 452, 778 189, 143| 186, 504! 126,914, 734,849
14, 220, 738 1 089 279 7 338, 731/1, 068, 992; 784, 808! 115,453 111, 4422, 022, 395 454,199 189, 148/ 188, 889 126, 681| 730, 721
-|14, 242, 929 1 093 931 7 351, 046|1, 066, 313| 781, 285 113 419! 110, 3082, 025, 728! 455, 165| 189, 115 189, 023| 127, 757, 739, 839
14, 210, 580 1, 074, 825 7, 375, 6821, 048, 486/ 779, .580, 115 9387 112, 1992, 014, 942| 446, 095 187,665 184, 846| 126, 235] 744, 038
10, 527,714]| 845, 265/5, 507,086/ 709, 553| 615,488 92,603] 70, 166(1, 507, 215 321, 748; 124,961 121,300! 95,633 516, 606
10, 441, 049; 850 87415,304,072| 720,723 613,176 93,142 78,4111, 513, 683| 323, 526) 123,895 123,276! 95,045 513,226
_|10, 434, 997 845 146|5, 402, 623| 716,243 610,216/ 91,852 77,328!1 504,478 324, 279! 124, 567) 122,442 96,389 519,434
10, 408, 822 826 77315,437,409] 699, 416( 605, 530] 94, 298| 79, 247|1, 492, 736| 315,066 123,337 118,199| 94,377 522,434
4,910,000] 338,513,2,713,461] 400,498 225,940, 26,034/ 18,305 788,494| 143,888 33,458] 39,384} 20,223 161,811
4,796,907)( 338,353:2, 586, 740| 407, 329| 224,483 26,627 20,313; 791,030] 146,520 32,386 41,508 21,489 160, 129
.| 4,820,317} 327,7852, 623,285 403,680 223,481 26,222 22,785 786,908 149,951 32,085 39,738 21,486/ 162,911
4,848,312 311, 624/2, 695, 996 3R89, 263[ 223,401) 28,195 22,524; 776,105 146,586, 30,676, 34,619 21,423| 167, 900
5,617,705 506, 7522, 793,625 309, 05-5I 389,548 66,659 51,861 718,721 177,860 91,503 81,916/ 75,410, 354,795
5, 644, 142, 512 521 2 807,332 313,394 388,693 66,515 58,008 720,653] 177,006 91,509 81,768| 73,556 353,097
5,614, 650 517 361 2 779,338 312 563 386,735 65,630 54,543 717,570 174,328 92,482, 82,704 74, 356, 523
5, 560, 510 515, 149 2 741,413 310 153; 382,129| 66,103| 86,723] 716,631 168,480, 92,661 83,580 72,054 354,534
3,787,984)| 239,4301,958,714| 342, 914‘ 176,051 22,806/ 33,108 505, 021] 131,030, 64,182 65,204 31,281 218,243
3,779, 689 238 405]1 944 659 348 269 171,632, 22,311] 33,031} 510,712) 130,673 65, 253 65,613 31,636 217,495
3, 807, 932 248 785 1 948 423 359,070, 171,069, 21,567, 32,980 521,250, 130 886 64,548/ 66,581 31,368 220,405
3, 801, 758, 248, 052, 1, 938, 273 349, 070] 174 050{ 21,689 32,952 522,205 131,029 64,328 66,647| 31,858 221,604
1,273, 936 83,301 767,201 74,878 41,2970 7,577 6,096/ 180,976, 30,766/ 13,791 17,373 9,877 40,713

1, 305, 473 83,062 800,845 76,575 41,817 7,406 6,707 176,953| 31,327 13,916, 17,698 9,104 ),
- 1,261, 816 81,506 757,562 76,481] 43,300, 7,575 6,591 177,710 31,404| 14,480 16,214| 9,240/ 39,753
1, 300, 756 81,624] 781,134 74,327 44,374 7,003] 6,709 192,125 32,201 13 748/ 18,017| 7,970, 41,434
111, 408 7,938| 50,763] 12,443 8,236 712) 1,250, 16,343 3,405 1,812 2,079 1,221 5,206
113, 335 7,925 51,503] 12,525 8,332 838 1,177{ 16,990; 3,224] 1,820 2,299 1,307 5,395
109, 598 8,022{ 49,049 11,860, 8, 205 794  L,111) 16,971 3,197] 1,719 2,133 1,222 5,315
110 786) 7,803 50,694f 11,264| 8,458 7891 1,083 16,948{ 3,175 1,740 2,313 1,219 5,300
9,632, 058! 733,46315,635,672 674,065 272,644) 62,440] 52,538'1, 251, 781 266,612] 117, 685 159,975 87,330 317,853
9, 627,827)1  729,274]5,609, 072| 683, 047) 275,184] 61,941 55, 473‘1 261, 103] 272,175/ 117,415| 163,720, 84,670 314,753
9,635, 95111 733, 5585, 625,960, 687,080 268, 641} 59, 312 55 179]1, 256, 591| 267, 807| 113,129, 160, 447! 85,318) 322, 929
9, 532,488  721,4675, 559,005, 669, 166] 271,778 61,775 53, 226 ], 252, 204| 266,803 112, 855| 162,080) 81, 997| 320,132
3,390, 610|] 268,837/1,116,411] 229,894 489,092] 34,872 37,430/ 682,460| 140,520{ 61,330 19,587 20,744 289,433
3,394, 370|| 268, 4231, 109,369 231,001| 486,060 35,167| 37,343] 692, 516| 139,809, 61,116] 19,859 22,281} 291, 336
-] 3,407, 541|) 268,038!1, 117,365 233, 648) 488,075 34,934 37,479 692,030| 139, 741| 60,700 19,958] 22,553 292, 970
3,438, 520(| 269, 230]1, 138, 060) 234, 240 490, 606 35,056 37,522 690, 042| 140,124 59, 896 19,991] 22,651} 301,102
193,178 19,336{ 81,457| 14,729 5,975 1,870 5919 21,043| 5,999 2,790 4,677} 7,081 22,302
165,275/ 16, 543| 69,677 12,600{ 5 111| 1,601 5082 18,012 5,130 2,384 4,000 6,058 19,077
118, 978, 11,915 50, 163 9,074 3,678 1,153| 3,667| 12,946| 3,694 1,714 2,880} 4,360 13,734
82, 506 8,259 34,761 6,288 2,548 800. 2,873 8,983 2,570 1,187, 1,996 3,0 9, 518
605, 217 39,836 123,836/ 62,669 27,164, 6,882 13,770, 170,855 30,431 19,021 33,605 16,202 60,856
563, 009 42,345/ 118, 845 58,286 23,538! 6,126 19,1270 154,258 29,850! 16,275\ 31,960; 17,233 55,166
584, 415 43,161 131,000, 58,890 21, 2695 7,048  8,950] 161,578] 20,809 18,732 32,090 15,767 55,131
555 783 45,956 117,105 51,461] 23,639 5,593 9,246 157,522{ 28,319 15,671 31,025 16, 538/ 53,708
12,607, 758!| 158,082|1, 378, 738| 1 146, 429! 62,917| 27,335 15,827 397,279 79,597 62,169 86,105 29,265 114,015
12,460, 9481 152, 250|1, 271,886/ 1184, 196| 61,343 26,037 15,621] 381,002| 79,085 60,020 84,517 27,368 117,623
-|12,435,676)) 147, 62011, 252, 834) 1188, 808| 59,170 25,927] 15,070, 381,071 77,378 66,246/ 84,756| 27,700/ 119,096
12, 343,320)) 141, 2581, 219,859} 1 173, 569] 57,329, 25,120) 14,001, 367,333 73,800 55403 82,797, 27,264 105, 587
335, 758 23,3971 162,414] 22,355] 11,835{ 4,410 3,750 39,931} 13,708 1,150 4,983 125, 47,700
321 381 30, 348 155,001} 31, 930 , 7231 4,873 2,287 y 11,877 1,800 5, 558 950 42, 990
307 407] 39,383 91,491 25,449 13,824| 5, 764[ 10,152, 30,007| 17,023| 7,700 7,218/ 2,532 56,774
368, 795 23,779] 171,572 18,762 11,155 4,890 12,902 45,634 9,743 7,180 3,659 2,947 56,572
213 17 47 39 8 8 5 43 12 5 13 7 9
212] 17 47 38] 8 8 5| 43 12] 5 13 7| 9
211 17 47, 37] 8 8 5 43 12 5 13| 7 9
210 17 47, 37 8 8 5 43| 11 5 13 7 9

1 Figures not strictly comparable with those heretofore published for earlier months; see note on p. 316.
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LAND BANKS AND INTERMEDIATE CREDIT BANKS

LOANS OF FEDERAL AND JOINT-STOCK LAND BANKS
{In thousands of dollars]

LOANS OF INTERMEDIATE CREDIT BANKS

[In thousands of dollars]

Net amount of loans outstanding

Date Federal |Joint-stock

Total land banks | land banks

(12 banks) | (54 banks)
1926

June 30 1,644,105 | 1,043,955 600, 150

1, 605, 718

N 610, 794

! 614, 639

. , 682, 619, 217

Nov. 30 - 1,602,826 | 1,068,596 24, 230

Dee. 8l e .- 1,710,205 | 1,077,819 632, 476
1927

Jan. 31, _.o..... O, 1,724,821 | 1,085,170 639, 651

Fob. 28. e iiciceennns o 1,745,404 | 1,097,642 647, 762

Mar. 31 1,765,365 | 1,109,354 656, 011

Apr. 30 1,732,395 | 1,117,914 614, 481

617,220

607, 517

607, 679

609, 891

td

610, 050

Nov. , 758,834 | 1,150,943 607,891

Dec. 31.. 1,765,121 | 1,185,644 609, 477
1928

Jan.31.__._. emcmeecmcccacmccenan 1,767,515 | 1,158,717 608, 798

11\4‘/Ieb. 2;9 ..... .| 1,778,338 | 1,168,354 609, 984

ar. 31... ) QORI Py PR

BANK DEBITS

DEBITS TO INBIVIDUAL ACCOUNTS, BY FEDERAL

ESERVE DISTRICTS

[In thousands of dollars]

Num-
berof| March, February, | March,
cent- 1928 1928 1927
ers
New York City. .o oevuna 1| 44,786,293 | 32, 739, 886 | 34,492, 180
Qutside New York City____| 140 | 25,847,279 | 21,754, 528 | 24, 026, 009
Federal reserve district:
oston.______ 11| 2,960,121 | 2,399,661 | 2,881,842
New York 7 | 45,741,132 | 33,532,207 | 35,373,804
Philadelphia. 10 | 2,558,226 | 2,042,399 | 2,384,418
Cleveland... 13 | 2,649,641 | 2,875,108 | 2,659,473
Richmond. 7 , 971 682, 387 , 494
Atlanta.._ 15 1, 178,289 1,043,215 1,171, 668
Chicago.. 21| 6,685,034 | 5,461,300 | 5,927,361
St. Louis__ 5 1,282, 792 1,154,840 | 1,257,234
Minneapolis_ 9 734,703 604, 875 643, 330
Kansas City. 15| 1,323,194 | 1,163,944 | 1,254,110
Dalias. ... 10 676, 091 615, 235 644, 634
San Francisco.-.--.-... 18 | 4,059,378 | 3,419,234 | 3,557,821
Total oo o 141 | 70,633, 572 | 54,494,414 | 58, 518,189

1928 1927
Class of loan

Apr. 7 {Apr.14| Apr. 21| Apr. 28| Apr. 30

Direct loans outstanding
8,752 | 8,482 | 11,008
2,781 | 2,746 6, 246
1,100 | 1,039 | 2,340
556 493 1,127
5,638 | 5,512 5, 000
29 29 97
1,379 | 1,302 1,744
141 141 254
20,276 | 19,744 | 27,814

Rtfadiscounts outstanding |
or—
Agricultural eredit cor- [

porations. . _cooao___ 80,226 | 30,512 | 30,614 | 29,306
National banks. 8 8 8 24
State banks_ __.aoooooo-. 411 411 411 570

Livestock loan compa-
RieS. o creaccccccmnas 21,871 | 21,804 | 21,672 | 21,565 | 19,059

Savings banks and trust
companies. _eeoaooo._ 20 20 8 8 32
Total oo 51,915 | 52,469 | 52,611 | 52,606 | 49,081

PAR COLLECTION SYSTEM

MEMBERSHIP, BY FEDERAL RESERVE DISTRICTS

[Number of banks at end of March]

Nonmember banks

Member banks
Federal reserve

On par list | Not on par list?

1928 1927 1928 1927

13,035 3,910 3,839

. 606

1 Incorporated banks other than mutual savings banks.



CONDITION OF ALL MEMBER BANKS

ALL MEMBER BANKS—CONDITION ON A SERIES OF CALL DATES ENDING WITH FEBRUARY 28, 1928
[Amounts in thousands of dollars]
Apr. 6, June 80, | Sept. 28, | Dec. 31, | Apr.12, | June 30, | Dec.3l, | Mar. 23, | June 30, | Oct, 10, | Dec. 31, | Feb, 28,
1925 1925 1925 1925 1926 1926 1926 1927 1927 1927 1927 1928
RESOURCES )
Loans and discounts (including overdrafts). 20, 389, 702 120, 814, 180 21, 450, 373 |22, 275, 285 122, 006, 308 {22, 267,479 |22, 906, 550 |22, 532, 419 |23, 148, 726 (23, 491, 520 |24, 318, 361 | 23, 553, 894
United States Government securities 1., . 3,015,097 | 3,802,370 | 3,785,412 | 3,761,065 | 3,831,078 | 3,744,92y | 3,388,963 | 3,835,151 | 3,796,347 3 856, 149 | 3,977,557 | 4,215,822
Other bonds, stocks, and securities ! 4,079, 240 | 5,085,975 5 133 273 | 5,163, 166 5 232 617 378,479 | 5,600, 708 | 5,786,776 | 6,021,927 6 103, 119 | 6, 382, 96! 8,373, 630
Total loans and investments._ 29, 284, 939 29, 702, 525 80 369 058 |31, 199, 516 31 070 003 (31, 396, 887 31,896, 221 |32, 154, 346 |32, 967, 000 38 450, 988 34,678,880 | 34,143,346
Customers’ liability on account of 477,008 375, 1 383, 87 408, 143 486, 259 431,307 512, 500, 232 502, 576,223 699, 701 695,319
Banking houss, furiture, and fixtures. 879,401 904, 7 919, 046 927, 357 955, 563 969, 380 998,212 | 1,012,103 | 1,036,731 | 1,050,930 | 1,067,200 | 1,077,529
Other real estate owned. 166, 828 167, 140 171,741 170, 763 173, 906 172, 986 178,727 178, 230 175,829 180, 177,229 180, 511
Cash in vaul 523, 297 524,343 524, 592 574, 532 540, 261 534,120 522, 596 538 305 537, 856 539,137 623, 370 525, 992
Reserve with Federal reserve banks 2, 091 545 | 2, 190 991 | 2, 147, 111 | 2,238,233 | 2, 135 948 | 2, 236 172 | 2, 210 0438 | 2,321,414 | 2,280,439 | 2, 319 736 | 2, 514 465 | 2,366,605
Items with Federal reserve banks in process of coll
tion -.| 588,823 675, 356 647,432 825, 543 722, 055 732,161 810, 250 673, 512 740, 816 739,871 784, 301 686, 831
Due from banks, bankers, and trust companies. .. 2,090,754 | 2,017,454 | 2,031,130 | 2,155,306 | 1,933,501 | 1,980,051 | 2,065,518 | 1,806,383 | 1,968,326 { 2,077,441 { 2,209,831 | 1, 940 619
Exchanges for clearing house and checks on
banks in same place. ..oce...... 4} 1,211,004 | 1,882,318 | 1,268,087 | 2,195,466 | 1,450,457 | 1,762,736 | 2,077,000 | 1,222,670 | 1,912,942 | 1,564,796 | 1,508,418 | 1,311,817
Outside checks and other cash items. . .1 108,256 137, 148 103, 369 159, 060 142, 939 137, 866 181, 593 101, 676 177,771 157, 841 200, 159 , 916
Redemption fund and due from Unite
urer. 33,004 33,013 32, 850 32, 982 32,879 32,997 32,785 32, 480 32,801 33,054 33,281 32,823
Securities borrowed 1.._... 15,321 13, 561 14, 541 13,312 15, 44, 631 44,345 41, 521 33, 539 29, 464 35,212 29, 248
077173 1YY v S, 478, 815 481,258 440, 524 435, 082 416, 029 419 895 504, 314 445, 592 444,028 426, 891 456, 003 456, 050
Total. 37, 949, 265 139, 105, 025 139, 053, 354 (41, 425, 295 (40, 075, 440 |40, 845, 189 42,029, 644 |41, 118, 464 142, 810, 192 143, 155, 718 |44, 888, 140 | 43, 581, 656
LIABILITIES
Capital stock paid in 2,077,502 | 2,085,732 | 2,092,909 | 2,105,308 | 2,162,434 | 2,160,484 | 2, 203,447 | 2,248,210 | 2,273,737 | 2,304,708 | 2,337,780 | 2,345,519
Surplus fund.. ..o 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 | 2,124,020 | 2, 144,182
Undivided proﬁts, less expenses and taxes paid 859, 461 853,433 { 834, 802 739, 934 783, 012 763,156 785, 517 5, 5! , 31 940, 505 879, 480 914, 114
Reserved for taxes, interest, etc., accrued 4 4 133, 387 108, 903 132, 688 124,484 120, 386 139,315 128, 142 152, 531 128, 757 137,345
Due to Federal reserve banks....._... 40,124 39,758 49, 933 51,112 47,893 45, 214 51, 445 47,221 53,043 54, 40 52,073 45,360
Due to banks, bankers, and trust com 4,041,256 | 3,978,028 | 3, 827 575 | 4,169,470 | 3,801,513 | 3,935,113 | 4,002,995 | 3,834,194 | 4,070,610 | 4,148,273 | 4,541,516 | 4,131,048
Certified and cashiers’ or treasurers’ checks outst
ing 756,757 | 1,032, 804 808, 756 | 1,225,758 863, 466 962,694 | 1,141,102 788,522 | 1,064, 605 977,944 839, 556 848, 064
Demand deposits.... 15,849, 791 116, 811, 751 (16, 617, 456 17, 824, 702 (16, 823, 148 '17, 380, 041 {17, 638, 648 16, 830, 709 |17, 735, 244 117, 374, 426 (18,170,140 | 17,304, 646
Time deposits. 10, 126, 980 (10, 381, 486 110, 467, 237 {10, 653, 028 |10, 954, 747 |11, 172,863 |11,439, 859 (11,817,694 {12, 209, 834 {12, 459, 248 (12,764,798 | 12, 922, 638
United States deposits 411, 619 176, 653 278,211 304, 131 379, 450 227, 647 234,116 406, 850 217, 622 435,475 266, 981 86, 032
Total deposits 31,226, 527 |32, 420, 430 |32, 049, 168 |34, 228, 201 (32,870,217 |33, 723, 572 (34, 508, 165 |33, 725,190 (35, 350 958 |35, 449, 768 36,635,004 | 35, 337 88
Agreements to repurch: nited States Government
or other securities sold 2 6,450 5,081 7,081 15, 800 5,632 32, 537 13, 248 17,967 17,845 32,785 21,375
Bills payable 311,183 360, 767 489, 449 527, 898 419, 853 390, 839 556, 301 415, 296 381,133 414,311 562, 095 451, 081
Notes and bills rediscounted .- ....oceooeeermcecamean 175,233 198, 031 222,105 204, 926 210 167 220, 780 203, 565 131,137 160, 115 113, 904 101, 380 129, 811
Acceptances of other banks and forei]
change or drafts sold with indorsement......c...-.- 213,780 158, 903 165, 108 278, 988 210, 838 207, 292 254, 506 205, 382 210, 519 265, 607 431, 968 454, 958
Letters of credit and travelers’ checks sold for cash and
outstanding 22,158 37,403 25, 643 21, 965 23, 266 38,415 20, 499 25,015 41, 696 26, 301 21, 641 29,015
Acceptances executed for customers. - oo.ooeeccenonas 474, 500 365, 671 384, 993 486, 548 470 292 425,751 515, 046 505, 586 503, 595 575, 636 721,473 705, 001
Acceptances executed by other banks for account of
reporting banks. 43, 087 42,144 40, 334 53, 608 55, 002 42, 054 35,917 29,013 32, 042 26, 075 22,318 26, 008
National-bank notes outstanding. 648, 959 647,994 648,719 647,951 648, 954 650, 662 645, 956 642, 067 650, 445 649, 390 649, 877 646, 162
Securities borrowed.... .. ... 40, 889 38,775 42, 946 49, 643 45, 304 44, 631 44, 345 41, 546 33, 564 29,471 35, 936 29, 352
Other liabilities. 123, 910 138, 427 158, 634 131, 650 146, 993 138 872 148 108 159, 689 152, 618 140, 851 , 566 , 945
Total. . .--137,949, 265 139, 105, 025 |39, 053, 354 |41, 425, 205 140, 075, 440 |40, 845, 189 (42, 029, 644 |41, 118, 464 142, 810, 192 143, 155, 718 44, 888, 140 | 43, 581, 656
Number of banks_ ... 9, 531 9, 538 9,539 9,489 9,412 9,375 9, 260 9,144 9,099 9,087 9,034 8,983

1 Securities borrowed by national banks included in securities owned prior to June 30, 1926.
1 Prior to June 30, 1925, included in bills payable by natlonal banks and reported only as a contingent liability by State bank members.
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ALL MEMBER BANKS—CONDITION OF NATIONAL AND STATE MEMBERS ON FEBRUARY 28, 1928, BY CLASSES OF BANKS

[Amounts in thousands of dolars]

All member banks

National banks !

State bank members

| [
Central Central
Central re-| Other re- : Other re- y Other re- |
Total || serve city | serve city ngfgy Total regietrve serve city| ngfktgy Total 1e§etr;e serve city| Cg;z;;gy
banks | banks burks | banks banks | benks
RESOURCES )
thoaiggdasg ziisc(gunts (inch%ding g\trierdraftS) -------------- 23, 553, 894 g ;gé ggg 513 gg ggé 8,398,377 |14, 405, 623 3, %, ggg g, ‘1’%2’ %2 11'3 ggg, ggg fl? ;%% 3232, 3, §§§ §8§ 3, 49473, 739 | 2, é%.%
ni ates Government securities..._ , , 631, 1,204,087 | 2,897,8 2 | 1,066, 5 011, 3
Qther bonds, Stocks, 80d SECUTIEIES - o -ooom oo ooomoooo o on 1,080,718 | 1,876,636 | 3,407,276 | 4,177,478 || 511,079 [1,027,145 | 2,639,254 | 2,196,152 || 578,630 | 840,491 | 768,022
’(l]‘ot;ll loan% atl)liltlnvestmentts : : a2 9, gg, géé 11, !1033, ggg 13 0!{; 720 121,480, !litsig 4,403, 903 7, (ljgg, g‘ig 9, 992,448 12,3%, :{71 4, 7%, g'gg 4, Sgg, éGG 3, 10‘1) gg
ustomers’ Yability on account of acceptances__......... 3 5 ) 3 3 f ) , s 3
Banking house, furniture, and fixtures 1,077,529 170, 878 402, 593 504, 058 711, 666 81,246 236: 646 393,774 365, 863 89,632 | 165,947 110, 284
ash in van 3 157,051 303, 474 369,115 , 59 6, s s y )
Reserve with Federal reserve banks. oo oo cacoauan 2, 366: 605 923, 955 800, 687 641,963 | 1,457,431 || 465,968 | 497,466 493, 997 909,174 || 457,987 | 303,221 147,966
Items with Federal reserve banks in process of collection..| 686,881 211,790 372, 695 102, 396 454,166 || 127,809 | 256,386 69, 971 232,715 83,981 | 116,309 32,425
]E):uehirom bt?nk? bankegs, and t(rluslt] colllnpam o i | 1,940, 619 195 593 803, 601 941,425 | 1, 484 120 101,208 | 586, 309 796, 603 456, 499 94, 385 217 202 144, 822
xchanges for clearing house and checks on other banks
OB i s VIR W) hE| mmi e cws men e ) am nw g
utside checks and other cash items 3 , 2, 22,116 6, 5 » s » s
Redemption fund and due from United States Treasurer..| 32,823 1,025 7,857 ! 041 32,823 1,025 | 7.857| o041 | ________. A . !
Securities borrowed..... 29 248 350 15,334 13, 564 17,657 3 X 8,787 11,591 | ... 6, 814 4,777
Other assets. .. 456 050 271, 511 138 386 46,153 258, 853 151,174 82,834 24, 845 197 197 120, 337 55, 552 21,308
Total 43, 581, 656 |j12, 508,693 (15, 184, 693 [15, 888, 270 127, 558,476 |16, 129, 115 |9, 222, 387 (12, 206, 974 |16, 023, 180 ||6, 379, 578 |5, 962, 306 | 3, 681, 296
LIABILITIES
Gomal gk pid . et mes ) me b sl s ) i) e me s
urplus fund. .. 3 3 ,006 | 779, 1,329,121 1| 353,070 | 372, s g s y
Undivided profits, less expenses and taxes paid.-...._... 914,114 || 278,668 | 276,370 | 350,076 | 568,511 || 121,276 | 168,231 | 279,004 | 355,603 || 157,302 | 118,139 80, 072
Dus to Fodurel rocetva backe - ooored- - el | IMOE| Ias| Bmamell T R BM W R BE@| RE
Due to banks, bankers, and trust companies._______.____ 4,131,048 || 1,878,420 | 1,795,834 | 456,785 | 2,907,838 |[1,160, 980 |1, 370 338 | 376,511 ' 1,223,210 || 717,440 | 425,406 | 80,274
Certified and cashiers’ or treasurers’ checks outstanding..| 848,064 536, 177, 296 84, 454, 083 , 772 932 64, 379 393, 981 322,771 51,364 19, 846
Demand deposits 7,304,646 || 5 651,742 | 5,790,001 | 5,862,813 110,820, 292 1|2, 696,191 13, 649 343 | 4,474,758 | 6,484,354 1|2, 955, 551 (2,140,748 | 1,388, 055
nttod States deposite, 2 15,00 58 | LOSLIIS | 4TI TN ST2 0| TR TLS | 09060 2090702 | 4,000,080 | usn | D TOh 208 ), 616.20
nite: eposits 1 , , , 191 s , 3
Eotal deptqs)stlts Griled Biaten G o 35,337,788 || 9, 764 209 112, 542 641 13,030, 848 (22, 266, 464 |14, 762,712 |7, 588 629 | 9,915,123 )13, 071 32 (/5,001,587 (4, 954, 012 | 3,115,925
greements to repurchase Un 8| overnment or
other securxtiesl;old ..... 21,375 3,593 15,835 1,947 12,524 3, 583 7,260 1,681 8,851 10 8, 575 266
Bl W umRE WS mln) m|wm) os@) um)oam) oEw) el
otes and bills rediscounte , y 3,3 3 » s
ceeptances of other banks and torengn bills of exchange ’ ’ ’
Lett ratt,s SO!(% tw:tlé 1;;«;01-‘ OO i T fand 454, 958 383, 655 69, 271 2,032 208, 867 161, 742 46, 053 1,072 246, 091 221,913 23,218 960
ers of credit an velers’ ¢! sold for cash an
outstanding. - 29,015 21, 885 6,841 289 12,155 5,793 6,143 219 16, 860 16, 092 698 70
ﬁccepg:noes execute% tgr ml‘;]fnml;\r;k p i 705, 001 524,718 166, 460 13,823 375,075 246,803 | 122,981 5,291 320,926 277,915 43,479 8, 532
ceeptances executed by other banks for account of re-
porting banks. . 26, 008 17, 820 8, 792 1,396 17,121 10,023 5, 804 1,204 8, 887 7,797 898 192
National-bank notes outstanding. vueceeececacvecacannan 646, 162 38,413 154, 661 453,088 646, 162 38,413 154 661 453,088 .
Securities borrowed 29, 352 350 15, 334 13, 668 17,657 350 8, 520 8,787 11,695 [[cecccemen- 6,814 4, 881
Other liabilities. P 200, 945 786, 865 98 013 35, 067 110,137 37, 689 61, 148 11,300 99, 808 39,176 6, 23, 767
L7 U 43, 581, 656 |12, 508, 693 15, 184, 603 |15, 888, 270 |27, 558,476 ||6, 129,115 |9, 222, 387 |12, 206,974 {16,023, 180 |(6,379, 578 |5, 962,306 | 3, 681,206
Number of banks 8,983 78 532 8,373 7,728 36 371 7,322 1, 255 43 161 1,051

1 Member banks only; i. e., exclusive of national banks in Alaska and Hawali.
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ALL MEMBER BANKS—CONDITION ON FEBRUARY 28, 1928, BY FEDERAL RESERVE DISTRICTS

[Amounts in thousands of dollars}

Federal Reserve District

Total
Phila- Cleve- Rich- : Minne- | Kansas San Fran-
Boston |New York delphia land mond Atlanta | Chicago | St. Louis apolis City Dallas cisco
BESOURCES
Loans and discounts (including overdrafts) -123, 553,804 |1,778,194 | 7, 541,025 (1,602,103 (2,196,939 1,016,697 | 882,693 13,473,492 | 036,842 | 544,748 | 787,727 | 701,468 | 2,001,966
United States Government securities. 4,215,822 267,776 | 1,341,430 | 241,325 | 434,356 | 135,934 | 113,431 | 542,576 | 154,298 | 137,347 | 189,019 | 136,835 521, 405
Other bonds, stocks, and securities 6, 373, 630 555,263 | 1,918,408 | 735,823 | 725,140 | 193,430 | 145,030 | 844,400 | 283,364 | 222,571 , 3 66, 432 63, 450
Totalloans and investments_..__._.._._.. 4, 143, 346 12, 601, 223 (10, 800, 863 (2, 579, 251 |3, 356, 435 |1, 346,070 |1, 141, 154 |4, 860,468 |1,374,504 | 904,666 (1,197,066 | 904,735 | 3,076,011
Customers’ lability on account of acceptance - 695,319 83, 648 4, 610 15, 9. , 982 , 681 11,144 34, 521 1, 906 782 348 4,668 24,079
Banking house, furniture, and fixtures......_....... 1,077, 529 70,041 241, 969 85,133 | 137,068 62, 924 60, 201 163, 086 41,784 24,216 45, 628 42, 587 102, 892
Other real estate owned 180, 511 7,625 15,381 18, 164 21, 222 14, 538 14, 566 25,928 9, 167 12,008 12,008 11,873 19, 941
Cash in vault.. 525,092 42,008 | 110,164 | 42,004 58,143 27,408 28,161 80,116 22, 803 19,095 27,184 | 23,361 45, 545
Reserve with Federal reserve banks....___...._.____ 2,366,605 | 149,208 | 933,218 | 141,136 | 196,926 71,705 70,583 | 335,785 82,822 53,499 92,138 67,861 171,724
Items with Federal reserve banks in process of col-
lection.... cecaes 686, 881 57, 586 228,740 51,922 71,010 36,475 26,354 74, 568 36,379 7,264 35, 989 24, 510 36,084
Due from banks, bankers, and trust companies...... 1,940,619 82, 106 188, 780 99,071 179, 299 97,880 | 141,847 | 318,025 | 110,726 | 114,559 | 217,308 | 152,311 237,807
Exchanges for ciearlng house and checks on other
banks in same place. . caveecaaoaoooo 1,311,817 32,781 951,454 44,262 45,799 15,463 16,721 100, 738 17,146 8,321 17,042 8,701 53, 389
OQutside checks and other cash items X 134,916 6, 888 31,031 2,744 7,168 2,437 4,822 25, 569 3,717 4, 969 4,369 3,133 38, 069
Redemption fund and due from United States
Treasurer.-.._.... 32,823 2,289 4,328 2,791 4,090 2,913 2, 055 4,211 2,008 1,406 1,674 2,297 2,762
29, 248 109 556 2, 295 9,398 2,007 2, 809 6,189 3,242 90 688 384 1,481
456, 050 43,004 248,726 15,906 17,193 4,704 7,087 57, 852 17,972 4,827 3,916 3,339 31,434
X7 43, 581, 656 (3, 178, 606 |14, 249, 820 |3, 098, 629 |4, 118,733 |1, 693, 205 |1, 527, 504 |6, 087,956 (1,724,176 |1,155,701 (1,655,448 (1,249,760 | 3,842,118
LIABILITIES .
Capital stock paid in. 2, 345, 519 167, 049 674,263 | 164,970 | 219,315 | 117,038 | 100,241 | 329,910 | 113,545 63,770 93, 427 95, 602 206, 389
Surplus fund . 2,144,182 152,020 736,559 | 290,278 | 253,235 89, 390 68,573 | 270,716 62, 591 34, 569 43,370 44, 569 98, 312
Undivided profits, less expenses and taxes paid. 914,114 81, 760 331, 249 94, 834 80, 613 35,708 28,027 | 112,601 32,174 17,169 21,573 23,086 55,320
Reserved for taxes, interest, ete., accrued. 137,345 11,888 44, 250 5,788 12, 805 5,082 3,926 3 3,492 4,241 3,281 2,495 10, 542
Due to Federal reserve banks. ... ... - 45, 360 6, 340 13,948 5,344 4,495 6, 234 2,519 3,442 346 |occecmonas 148 1,961 583
Due to banks, bankers, ang trust companies. .. 4,131, 048 178,767 | 1,608,913 [ 191,776 | 274,733 | 134,847 | 166,885 | 500,142 | 188,990 | 121,343 | 272,112 | 142,033 260, 507
Certified and cashiers’ or treasurers’ checks
standing .. 848, 064 18, 407 §75,316 17,036 30, 726 9, 249 10, 353 54, 799 11,752 12, 467 17, 402 14, 004 76,463
D d deposits. -117,304, 646 1,345,611 | 6,113,931 '1,008,429 (1,422,675 | 577,863 | 583,605 '2,323,392 | 669,431 ' 404,246 | 707,102 | 669,817 | 1,208, 244
i 12, 922, 638 975,087 { 2,902,196 (1,070,330 1,610,144 | 599,928 ; 458,559 12,138,482 | 537,775 | 460,308 | 355,464 | 195227 | 1,619,138
86, 032 5,720 17, 642 4, 833 9, 267 8, 525 5, 000 7,795 4,370 3,274 5,21 4,122 10, 356
Total dep . 35, 337, 788 112, 529,941 |11, 231,846 |2, 387, 748 |3, 352, 040 |1,336, 646 (1,227,221 |5, 118,062 1,412,664 |1,001,638 |1,447, 537 (1,027, 164 | 3,265, 201
Agreements to repurchase United States Govern-
ment or other securities sold.....oocoacmaoaanaa. 21,375 1,000 10, 640 47 439 640 |_____..._. 1,534 310 |oooe... 151 165 6, 449
Bills payable 451, 081 35,758 128,313 57.875 60, 267 24, 623 13,283 44, 944 21, 040 2,428 4,737 2,710 55,103
Notes and bills rediscounted ..o ormcnocceunuae 129,811 26, 331 14, 604 8, 521 13,957 9,416 20, 295 18,871 7,918 1,419 5,036 1,446 1,997
Acceptances of other banks and foreign bills of ex-
exchange or drafts sold with indorsement.......... 454, 958 35, 568 373,221 4,635 9,312 4,422 2,003 11, 256 1,063 4 308 266 12,810
Letters of credit and travelers’ checks sold for cash
and outstanding.. . 29,015 521 19, 648 244 4,726 59 75 2,612 66 46 93 30 895
Acceptances executed for customers. ... ... 705, 001 84,674 497,675 13,040 15,202 8,610 16,124 35, 269 1,459 874 343 4,650 27,081
Acceptances executed by other banks for account of
reporting banks 26, 008 1,901 18,404 3,455 239 143 571 531 243 134 13 foeeees 374
National-bank notes outstanding........occoeuooon.. 646, 162 45, 000 85,611 54,773 80, 904 56, 736 40, 571 83,379 39,889 27, 638 33,202 45, 536 52,923
Becurities borrowed - _..... 29,352 109 5566 2,295 9, 398 2,007 2,911 6, 191 3,242 90 688 384 1,481
Other liabilities. ........_....._._. 209, 945 5, 086 82,972 10,126 6, 281 2,685 3,693 22, 544 24, 480 1,681 1,689 1, 657 47, 151
B 7 ) D 43, 581, 656|! 3, 178, 606] 14, 249, 820{3, 098, 620 |4, 118,733 1,693,205 |1, 527, 504 (6,087,956 (1,724,176 i1, 155,701 |1, 655, 448 |1, 249, 760 | 3, 842, 118
Number of banks. . ..ocvraccccmacanan 8,983 413 934 779 834 561 460 1,274 593 731 961 794 649
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ALL MEMBER BANKS—RESERVE POSITION ON FEBRUARY 28, 1928

{Amounts in thousands of dollars)

Net demand deposits

Reserves with Federal reserve

Ratio of
Net d required
et de- reserves
Class of bank and Federal reserve (]1):%1;?;1 Time |mand plus to net
district o s . Duot deposits a timet d]emz:ind
ue to eposits . plus time
a‘x)xfdbé%%- banks, net 2 Total Required Held Excess 3 (‘},ee"%f,ﬁ)
T
ernmen
deposeitst 1
All member banks.....cooooaooo 17,304,646 | 1,901,895 | 19, 206, 541 | 12,922,638 | 32,129,179 | 2,331,786 | 2,366, 605 34,819 7.3
Central reserve city banks_._._..____ 5,651,742 | 1,103,198 | 6,754,940 | 1,631,338 | 8 386,278 927, 082 923, 955 3,127 11.1
Reserve city banks. 5, 790, 091 88,315 | 6,478,406 | 4,718,710 | 11,197,116 789,403 800, 687 11,284 7.1
Country banks. . occooocmimrenaanns 5, 862, 813 110,382 | 5,973,195 | 6,572,590 | 12, 545, 785 615, 301 641, 963 26, 662 4.9
All member banks:
{0170 ¢ R 1, 345, 611 65,138 | 1,410, 749 975,087 | 2,385,836 149,428 149, 208 —220 6.3
New York_.........__. 6,113, 931 934,316 | 7,048,247 | 2,902,196 | 9,950,443 924, 440 933, 218 8,778 9.3
Philadelphia. ... ... 1,098, 429 8,080 | 1,176,509 | 1,070,330 | 2,246,839 134,723 141, 136 6,413 6.0
Cleveland. 1,422,675 107, 556 | 1,530, 231 1,610,144 . 3,140,375 183,971 196, 926 12, 955 5.9
577,863 44,433 622, 296 599,928 | 1,222,224 69, 883 71,705 1,822 5.7
583, 906 46, 252 630, 157 458, 559 | 1,088,716 67, 581 70, 583 8, 002 6.2
2,323,392 271,107 | 2,594,499 | 2,138,482 | 4,732,981 339, 021 335,785 | —3,236 7.2
669, 431 78, 485 747,916 537,775 | 1,285,691 82, 220 82,822 602 6.4
404, 246 50, 138 454, 384 460, 308 914, 692 51, 367 53, 499 2,132 5.6
797,102 88, 275 885,377 355,464 | 1,240,841 87, 881 92, 138 4, 257 7.1
669, 817 42, 862 712, 679 195, 227 907, 906 64, 547 67, 861 3,314 7.1
1, 208, 244 95,253 | 1,393,497 | 1,619,138 | 3,012,635 176, 724 171,724 —5,000 5.9
New York. .o oo 4, 638, 810 903,447 | 5,542,257 | 1,101,537 | 6,643,794 753, 540 756, 235 2, 695 1.3
Chicago ——ee 1,012, 932 199, 751 1,212, 683 529, 801 1,742, 484 173, 542 167,720 | -5,822 10.0
Reserve city banks:
LU=171) ¢ PPN 656, 286 57,756 714,042 280, 696 994, 738 79, 826 79,163 ~663 8.0
New York_._.._____ 362, 958 19,118 382, 076 310, 545 692, 621 47, 523 48, 654 1,131 6.9
Philadelphia 599, 089 76,204 675,293 233, 392 908, 685 74, 531 78, 563 4,032 8.2
Cleveland..__... 848, 002 103, 681 951, 683 822,971 1,774, 654 119, 858 129, 496 9,638 6.8
...... 247,236 30, 242 277,478 166, 745 44, 223 32,750 34,026 1,276 7.4
......... 286, 565 37,205 323,770 203,169 526, 939 38,472 39,238 766 7.3
....... 629, 698 53,308 683, 006 717, 581 1, 400, 587 89, 828 88,622 | —1,206 6.4
...... 394, 394 63,394 457,788 263, 598 721, 53, 687 53, 008 —~679 7.4
149, 999 41, 662 191, 661 105, 945 297, 606 22,345 23,104 759 7.5
426,384 81, 663 508, 047 168, 258 676, 305 55, 853 57,939 2,086 8.3
258,103 35, 259 293, 362 110, 732 404, 094 32,658 33, 572 914 8.1
931,377 88,823 | 1,020,200 | 1,335,078 | 2,355,278 142,072 135,302 | —6,770 6.0
Country banks:
[L5:11+) 1 WU 689, 325 7,382 696, 707 694, 391 1,391, 098 69, 602 70, 045 443 5.0
New York.._____ 1,112,163 11,751 1,123,914 | 1,490,114 | 2,614,028 123,377 128,329 4,952 4.7
Philadelphia.___ 499, 340 1,876 501,216 836,938 | 1,338,154 60,192 62, 573 2,381 4.5
Cleveland._.... 574,673 3,875 578, 548 787,173 | 1,365,721 64,113 67,430 3,317 4.7
Richmond.. 330, 627 14,191 344, 818 433,183 778, 001 37,133 37,679 546 4.8
Atlanta_...... 297, 340 , 047 306, 387 255, 390 561,777 29, 109 31,345 2,236 5.2
Chiecago...- 680, 762 18,048 698, 810 891,100 1, 589, 910 | 75,651 79, 443 3,792 4.8
8t. Louis...... 275, 037 15, 091 290, 128 274,177 564, 305 ! 28, 533 29, 814 1,281 5.1
Minneapolis. . 254, 247 8,476 262,723 354, 363 617, 086 29,022 30, 395 1,373 4.7
Kansas City_. 370,718 6,612 377,330 187, 206 564, 536 32, 028 34,199 2,171 5.7
Dallas__.._... 411,714 7,603 419,317 84, 495 503, 812 31, 889 34,289 2, 400 6.3
San Franciseo...ooococaeemmocoe. 366, 867 6,430 373,297 284, 060 657, 357 34, 652 36,422 1,770 5.3

1 Exclusive also of certified and cashiers’ or treasurers’ checks outstanding.
t Combined excess of amounts due to banks over amounts due from banks as shown by individusl bank reports. When for a given bank amounts
due from banks exceed amounts due to banks, the excess due from ean not be deducted in determining deposits on which reserves are computed,
and for this resson amounts in this column do not agree with the difference between aggregate amounts due to banks and due from banks. In
this calculation the amounts due to banks include due to Federal reserve banks, bankers, and trust companies, and certified and cashiers’ or
treasurers’ checks outstanding, and amounts due from banks include items with Federal reserve banks in process of collection, amounts due from

banks, bankers, and trust companies, and exchanges for clearing house, also checks on other banks in same place.

¥ Deficiencies in reserves indieated by a minus (-) sign.



ALL MEMBER BANKS—PRINCIPAL RESOURCES AND LIABILITIES ON

[Amounts in thousands of dollars]

CALL DATES, MARCH, 1922-FEBRUARY, 1928

Loans and investments

Capital Net : .

Tnvestiments Do, [suIblIS,| _ |gnitea Not _| demand | Resetve) Bills | Nua

‘| and Total |Demand| Time | States | Due to time and .

Date from 3 ! < <4 | demand Federal | and |report.

undi- | deposits?|deposits?) deposits | de- | banks ivo | Govern- IS ¥
Total L 1 U. 8. banks vided osits deposits ment | Feserve redis ing
ota oans Total Govern+| Other progts p deposits | banks | counts | banks
ota ment | securi-
securi- ties
ties

23, 418, 982,17, 161, 1356, 257, 847]2, 754, 846/3, 503, 001 1 613, 918/4, 185, 01723, 641, 418(13, 484, 054| 6, 662, 398| 329, 503(3, 165, 46314, 479, 460(21, 471, 3611, 722, 637| 838,979 9,816
24, 358, 0141117, 295, 9437, 062, 071113, 246, 824 3 815, 646 77314, 213, 919(25, 5186, 687)15, 035, 179| 7, 175, 005| 156, 1183, 150, 385(15, 509, 073]22, 840, 196{1, 835, 116! 722, 744; 9,892
25, 768, 503118, 080, 7877, 687, 7163, 788, 377 3 899 339 l 805 579) 4 363, 914127, 271, 804115, 672, 741] 7, 644, 881| 461, 7993, 492, 383)16, 186, 983|24, 203, 663{1, 939, 028 877,527{ 9,859
26, 332, 19318, 571, 825(7, 760, 3683, 883, 2663, 877, 102’1, 774, 28714, 355, 58227, 182, 459115, 127, 221| 8, 142, 574| 404, 427)3, 508, 23716, 068, 171|124, 615, 172|1, 908, 536 967,819] 9,850
26, 675, 005]118, 880, 058 7, 794, 94713, 870, 232 3, 024, 715 1, 596, 18414, 367, 078127, 053, 202|15, 161, 0591 8, 378, 211| 296, 482!3, 217, 450(16, 030, 725 24 705, 418 l 871, 0151,073,211] 9,856
26, 497, 55218, 857, 100,7, 640, 452|13, 722, 4413, 918, 011 1, 640, 17814, 436, 232(26, 914, 71815, 100, 551| 8, 466, 416{ 144, 4783, 203, 273 15, 892, 267 24 503 161(1, 868, 92611, 121, 362| 9, 843
26, 738, 130/119, 051, 636 7, 686, 444 3, 641, 132 4, 045, 312 1, 824, 3484, 377, 566/28, 486, 613/16, 086, 731| 8, 650, 610( 236, 94213, 512, 330!16, 356, 379 25 243 9311, 900, 153/1, 017, 644; 9,774
26, 832, 034/19, 175, 713:7, 656, 32113, 569, 6534, 086, 668 1, 643, 73014, 468, 444|128, 248, 08115, 586, 676| 8, 889, 923| 291, 767)3, 479, 715/16, 089, 676 25, 271, 366/ 1,893,301 744,515 9,681
27, 261, 559(119, 264, 0197, 997, 540113, 607, 7974, 389, , 74 3! 1 940, 1974, 486, 475 29 529 561(16, 292, 969] 9, 203, 545| 178, 946(3, 854, 101/16, 802, 176 26 184 667]1 965 453 502,907 9,650
28, 450, 6441119, 819, 8988, 630, 746113, 894, 620(4, 736, 126 2 430, 4624, 594, 105 30 772 057186, 382, 939| 9, 597, 395! 301, 8034, 489, 920 17 781, 391! 27 680 589 2, 121, 428! 432,747 9,635
29, 026, 588(120, 181, 3098, 845, 27913, 902, 7934, 942, 486 2 339, 48814, 531, 726 32 361, 652{17, 766, 469! 9, 804, 738| 242, 4824, 547, 963 18 446, 119; 28 493, 339 2 227,569 656,743 9,587
20, 284, 9391120, 389, 70218, 895, 237113, 915, 99714, 979, 240,2, 090, 754)4, 669, 039|131, 226, 527,16, 606, 548/10, 126, 980] 411, 6194, 081, 380,17, 685, 631128, 224, 2302, 091, 545/ 700,196 9, 531
29, 702, 525(120, 814, 180|8, 888, 3453, 802, 37015, 085, 97512, 017, 454|4, 689, 980132, 420, 480 17, 844 55510, 381, 486| 176, 6534, 017, 786118, 239, 939/28, 798, 0782, 190, 991 717,701| 9,538
30, 369, 058| 21, 450, 3738, 918, 685|/3, 785, 412{5, 133, 27312, 031, 130/4, 687, 787|32, 049, 168(17, 426, 212(10, 467, 237| 278, 21113, 877, 508|18, 232, 538/28) 977, 086/2, 047, 111] 876,662 9, 539
31, 199, 516|122, 275, 2858, 924, 23113, 761, 065|5, 163, 1662, 155, 306}4, 677, 933|34, 228, 201 19, 050, 460110, 653, 028| 304, 131 4 220, 582119, 237, 72730, 194, 8952, 238, 233/1, 011, 812] 9, 489
31, 070, 003({22, 006, 30819, 063, 695|(3, 831, 07815, 232, 61711, 933, 501/4, 826, 066(32, 870, 217|17, 686, 61410, 954, 747| 379, 450/3, 849, 406,18, 368, 685/29, 702, 88212, 135, 048] 840,858 9,412
31, 390, 887, 22 267, 4799, 123, 408)(3, 744, 029(5, 378, 47911, 980, 051(4, 832, 205(33, 723, 572|18, 342, 735(11, 172, 863| 227, 64713, 980, 327|18, 766, 357,30, 166, 867|2, 236, 172| 818,011 9,375
31, 896, 221 22 906 550 8 989 671113, 388, 963(5, 600, 708(2, 065, 5184, 944 313|34, 508, 165(18, 779, 750!11, 439, 859] 234, 116{4, 054, 440,18, 901, 829,30, 575, 804;2, 210, 04811, 014 372 9,260
32, 154, 346/22, 532, 41919, 621, 927)(3, 835, 151/5, 786, 776/1, 896, 3835, 085, 980,33, 725, 190(17, 619, 231(11, 817, 694| 406, 850!3, 881, 415/18, 516, 54930, 741, 093 2, 321, 414| 546,433| 9,144
39, 967, 000|(23, 148, 726(9, 818, 274/(3, 796, 347]6, 021, 927{1, 965, 326/5, 147, 398/35, 350, 958|18, 799, 849(12, 209, 834| 217, 622/4, 123, 653(19, 208, 04131, 635, 497.2, 280, 430! 541,248 9,099
33, 450, 788123, 491, 520|9, 959, 268 3 856 1496, 103, 119]2, 077, 44115, 294 538|135, 449, 768|18, 352, 370(12, 458, 248 435, 475|4, 202, 67519, 143, 905 32 038 6282, 319, 736 528,215 9,087
34, 678, 830||24, 318, 361{10,360,519, 3 977, 557(6, 382, 962/2, 209, 831}5, 341 280|36, 635, 064,19, 009, 696|12, 764, 798! 266, 981|4, 593, 589(20, 082, 844 33 114,623 2, 514 465; 663,475 9,034
34, 143, 34623, 553, 894/10,589,452)\4, 215, 82216, 373, 63011, 940, 619!5, 403, 815|35, 337, 78818, 152, 71012, 922, 638 86, 0324, 176, 408|19, 206, 541|132, 215, 211 12' 366, 605/ 580,892 8,983

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 treasurer’s checks outstanding, but excluding United States deposits and due to banks.

¢ Including due to Federal reserve banks and due to foreign banks.
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STATE BANK MEMBERS—EARNINGS, EXPENSES, AND DIVIDENDS
ABSTRACT OF REPORTS FOR THE LAST SIX MONTHS OF 1927, BY FEDERAL RESERVE DISTRICTS
[In thousands of dollars]
Federal Reserve District
otal N Phila- | C h Sau
ew ila- leve- | Rich- ; St. Minne- {Kansas
Boston| york | delphia| land | mond |Atlanta Chicagol pose \Tonolis | City | Dalles gggg’l
Gross earnings:
Interest—
Onloans?. __________ 232,990 || 14,450 | 87,678 | 11,003 | 32,209 | 5,383 | 6,348 | 41,376 | 9,760 | 1,419 | 1,836 | 1,348 20,180
On investmentss._..| 85271 || 6,816 4, 7,545 | 10,576 | 1,001 | 1,082 | 13,797 | 3,372 383 | 1,100 68 5,235
On balances with
other banks........ 4,364 358 923 145 641 139 175 903 240 50 125 57 608
Unclassified....-.--.. . Y| L) P 35 16 156 23 -2 20 PO SRR R 11
Domestic exchange and ]
collection charges.__.._ 2,037 66 208 31 114 86 228 625 852 55 23 95 154
Foreign department_____ 8,933 94 7,591 14 195 104 146 475 25 1 12 1 275
Cominissions received_..| 10,264 437 5, 666 196 398 173 320 2,210 599 63 19 17 166
Trust department....... 20, 851 1,165 8, 3,044 2, 567 286 328 3,465 494 53 108 1 1,254
Profits on securities sold- y 2,040 9, 755 1, 790 3,006 572 339 4,622 986 15 140 5 748
Other earnings_.o....--.. 34, 627 950 | 13,751 1,005 3,881 489 | 1,206 8,272 | 1,542 80| 1,276 87 2,089
Total earnings._....-.. 424,179 || 26,376 | 167,953 | 24,773 | 53,712 | 8,249 | 10,337 { 76,008 t 17,614 | 2,119 | 4,639 | 1,679 | 30,720
Expenses: , '
%aﬂamest and wages_.._... 84,058 || 4,417 | 33,518 4,768 9,799 | 1,701 | 2,107 | 16,088 | 3,698 453 971 564 6,874
erest— .
On borrowed money ? 4,404 140 1,421 266 410 99 458 591 718 9 36 38 218
On deposits—
Bank._.__....... 11, 812 497 5, 845 344 1,413 338 487 1, 577 387 64 266 41 553
ngand.- , 247 4,959 | 26,646 3,361 5,375 602 925 7,186 | 1,460 106 676 79 1,872
Time_...... 77,068 5,772 1 20,296 3,031 | 14,529 1,658 | 1,379 | 15,971 | 3,197 533 334 106 9,362
Uneclassified 884 1 ... 57 |eecennn 85 lheecemac]cacmcnonn 593 147 b2 (N FR, I
TAXESeecnecnmcacaaan 20, 322 1, 284 5,625 1,270 3,062 563 932 4,918 | 1,054 115 160 109 1,232
Other expenses........__ 49, 630 2,750 | 18,955 3,014 4,010 1,030 [ 1,538 | 10,157 | 2,178 240 905 290 3, 661
Total expenses...---.-..| 302,325 ;| 19,819 i’ 112,363 | 16,954 | 39,583 | 5,991 | 7,826 | 57,081 { 12,839 | 1,522 | 3,348 | 1,227 { 23,772
Net earningsoco............. 121, 854 6, 557 \ 55, 500 7,819 | 14,120 | 2,258 | 2,511 | 18,927 | 4,775 597 | 1,201 452 | 6, 948
Recoveries on charged-off |
assets:
Loans and discounts..... , 324 168 1,341 2 231 42 114 583 335 61 79 63 284
Bonds, securities, etc. 1,988 162 1,182 166 44 ) S I 139 229 2 2 loaccaoan 61
Allother .. ... 2,749 275 464 18 719 410 242 367 54 § 31 19 145
Total net earnings and i
TeCOVerieS cennanaan. 129,915 7,162 | 58,577 8,026 | 151231 2,711 | 2,867 | 20,016 | 5,393 665 | 1,403 534 7,438 .
Losses charged off:
On loans and diseounts...| 18, 632 1,482 4,025 382 2,402 916 | 1,368 2,913 | 1,233 335 548 394 2, 634
On bonds, securities, ete. 7,131 460 2,884 152 536 414 456 301 31 38 9 870
On banking house, furni-
ture, and fixtures...... 6, 220 162 1,639 386 883 397 86 954 229 37 9 42 1, 396
All other losses_._...... 3,476 219 494 128 468 60 117 416 149 54 451 225
Total losses charged off.| 35, 459 2,323 9, 042 1,048 4,733 | 1,909 | 1,985 4,739 | 1,912 457 | 1,046 670 5, 595
Net additions to profits_.___ 94, 456 4,839 | 49,535 6,978 | 10,390 802 882 | 15,277 | 3,481 208 357 3136 1,843
Dividends paid............. 60, 960 3,131 l 27, 339 4,961 7,052 1,176 1,713 8,984 | 2,138 149 500 272 3, 545
Capital stock paid in 4....... 810,071 |} 45,275 | 324,555 | 53,838 | 03,445 | 20,848 | 24,651 | 132,426 | 30,900 | 4,087 | 8,990 | 5882 | 56,084
Surplusfund 4 ____.....___.. 810,552 | 47,437 | 324,375 | 93,745 | 120,408 | 15,163 | 15,316 | 133,652 | 25,801 | 1,758 | 3,390 | 2,368 | 27,139
Total capital and sur-
plus_ .. 1,620,623 || 92,712 | 648,930 | 147, 583 | 213,853 | 36,011 | 39,967 | 266,078 | 65,791 | 5,845 | 12,380 | 8,250 | 83,223
Percentage of net profits to
capital and surplus (an-
nual basis):
1927—Last 6 months___._ 1.7 10.4 15.3 9.5 9.7 4.5 4.4 1.5 10.6 7.1 5.8 $3.3 4.4
1927—¥irst 6 months..... 12.1 | 12.9 14.0 1.2 10.6 10.6 1.2 10.7 10.9 .7 7.4 8.6 11.2
1926—Last 6 months_..__ 12,0 8.0 14.7 10.0 11.0 7.1 4.4 13.7 8.6 3.8 9.3 4.1 11.3
1926—TFirst 6 months_..__ 12.5 | 10.3 14.9 10.4 19.1 10.3 13.1 13.9 12.2 2.8 9.7 10.9 15.5
Number of banks 4_____...__ 1,275 37§ 166 90 109 52 84 308 111 61 27 98 132

11In comparing these figures with those of the last half of 1926 and earlier dates it is necessary to allow for the taking out of a national charter
by the Bank of Italy, formerly a State bank member.

2 Including discount.
8 Including dividends.
4 As on Deec. 31, 1927,
$Net loss.
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