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REVIEW OF THE MONTH

Increased demand for bank credit and for
currency during the past two months has been
in accordance with the usual
trend at this time of the year,
when the harvesting and mar-
keting of crops and the increase in the volume
of trade is reflected in a growth of the demand
for accommodation both at member banks and
at the reserve banks. During the seven weeks
between the end of July and September 22 the
growth in loans of member banks in leading
cities ‘was about $300,000,000, of which
nearly $200,000,000 was in loans for commercial
purposes. Both the increase in total loans and
in commercial loans was smaller this year
than for the corresponding period of last year,
chiefly by reason of a smaller increase after
July in the demand for credit for crop-moving
purposes. After the large movement of winter
wheat in June and July, aggregate marketings
of farm products fell off slightly in August in-
stead of showing the usual increase, and the
recent course of prices for farm products has
been downward rather than upward as in 1925,
This smaller growth in the demand for member
bank credit, together with a smaller increase in
the demand for currency than is usual at this
season and a balance of imports in recent
gold movements, have been influences causing
the demand for reserve bank credit to in-
crease less than in the corresponding months
of other recent years. Notwithstanding the
smaller growth in the demand for bank
credit and for currency this autumn, however,
money rates have advanced more than in either
of the two preceding years, and open-market

Seasonal
growth in credit

rates on money were higher in September than
at any other time in the past two years. This
higher level of money rates is accounted for in

part by the fact that the demand for bank

credit, though it increased less than in the
corresponding seasons of 1924 and 1925, con-
tinued to be in larger volume than at any
previous time, and the volume of currency in
circulation was also larger thdn at this time
last year. ‘
- The demand for credit in connection with
crop moving represents in part funds required
by farmers to pay for the
crgi?tujglﬁ;nf f‘ harvesting of crops, and in
-larger part funds for financing
the distribution and marketing of agricultural
products. Consequently, seasonal changes in
the volume of credit in the autumn months are
influenced by the time at which crops begin
to move to market and by the rapidity of this
movement. Figures prepared by the Depart-
ment of Agriculture indicate that about 45
per cent of the commercial wheat and barley
crops is usually marketed during July, August,
and September, about 40 per cent of the com-
mercial oats crop during August, September,
and October, and about 55 per cent of the
cotton crop during September, October, and
November. During these months the com-
mercial stocks of farm products are being
built up and the credit required to carry these
stocks increases. -This demand reaches its
seasonal peak in October and is followed by
the seasonal growth of credit and currency
requirements of wholesale and retail trade.
Thus it is the combined effect of crop moving
and trade requirements that usually brings
about the autumn peak in the aggregate vol-
ume of bank credit in use.
707
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During the present autumn the demand for
"bank credit is influenced by the fact that

:Volume of
crops in 1925

ing crops -except wheat are expected. to be
smaller than last year.
some important farm products, however, carried
over from last season and continuing to require

FEDERAL RESERVE BULLETIN OGTOBER, 1926
Proput¢TiON oF FarMm Crors
[In millions of units}
prices for leading farm crops
are lower than a year ago and Crop Unit 1923 | 192¢ | 1925 | 19261
that total yields for most lead- Whoate
G T Bushels...| 797! '863| 666 839
. Winter ---& 590 396 626
Commercial stocks of Spring.. 273 . 271 212
Corn.__... 2,813 | 2,905 2,698
Cotton 3.6 16.1] 158
Oats_. ... 1,593 1,512 1,264
Rye.. 64| 48, e
Barley.___ 178 217 195
Potatoes. .. 425 326 352
Hay, tame 98| 8.7 789

financing are larger than at this time a year
ago.  For wheat, of which the carry-over is
about 20,000,000 bushels less than last year, the
increase in the total crop is officially estimated
at about 170,000,000 bushels, the increase
being entirely in winter wheat and largely
in the Kansas City and Dallas Federal reserve
districts. The crop of spring wheat is forecast
at about 60,000,000 bushels less than in 1925.
Antlclpated crops of oats and rye are the small-
est in several years. The corn crop is expected
to be smaller by about 200,000,000 bushels
than in 1925, with the carry-over of old corn
larger than usual. The carry-over of cotton is
‘about 2,000,000 bales larger than last year,
Wlth official estimates indicating a current
crop about 300,000 bales smaller. Estimated
yields of leading fruit crops are considerably
larger than in 1925. Stocks of tobacco re-
‘maining in the hands of dealers and manufac-
turers are larger than in 1925, and production,
though expected to be larger than usual, is
forecast at about 5 per cent less than in 1925.
The largest credit requirements for financing
crop movements arise from the distribution
‘of wheat and cotton, and the volume of these
two crops to be carried and financed is ex-

pected to be larger than last year by about 20-
per cent for wheat and about 10 per cent for
"This increase in the quantity of the:

cotton
“crops to be ﬁnanced will be offset, however, by

“adecline of fr_om 10 to 20 per cent in the price of

_wheat and of more than 20 per cent in the price
of cotton.
Jin. 1926, as estimated by the United States

Department of Agriculture, is compared in the’

followmg table Wlth productlon in preceding
years. '

_ The production of leading crops:

! September estimates of the United States Department of Agri-
culture.
Growth in the volume of bank credit at the
crop-moving season is accompanied by a shift
of bank loans from country
Seasonal banks, which finance the farm-
shift in credit
demand ers and country merchants,
to city banks, which ﬁnancé
the marketing agencies. The proceeds of the
loans made to the distributing agencies are in
part paid to farmers and country merchants,
with a consequent flow of funds at this season of
the year from banks in the financial centers to
country banks. This flow of funds from city
to country banks is a factor in the usual rise in
open-market rates for money during the
autumn months, and is reflected in a growth of
deposits of banks in rural districts during the
second half of the year. The extent of this
seasonal growth in deposits of country banks
depends in large part on the value of the
products sold by the farmers. The movement
of net demand deposits of member banks in
towns with a population of less than 5,000, as
shown by monthly figures. currently compiled
by the reserve banks, is shown on the chart for
1924, 1925, and 1926, with a separate curve for
each year. The chart shows that these de-
posits, now approx1matmg $1,665,000,000, are
about the same as a year ago and more than
$100,000,000 higher than two years ago.  Their
decline during the first half of the year, the
season when the movement of funds is usually
away from rural districts, has been larger than
it was last year, apparently reflecting in part
a relatively large volume of purchases of farm
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equipment and of consumption goods by rural
districts.- A growth ' after midsummer was
shown in 1924 and 1925, the increase in 1924
being considerably larger than that in 1925.

MILLIONS OF DOLLARS
1900 .

. . MILLIONS OF DOLLARS
NET DEMAND DEPOSITS %
MEMBER BANKS IN SMALL CENTERS
1800 _ 721800
‘ J
/
1700 - V4 '
e~ \1926 A i
N \QN” ‘/ X
s\ \\1@25 -~ _{, . /' .
1600 < e - 1600
. /
\~ 192. -
. \*-—--/ :
1500 ‘ 1500
1400 400

PAMAAA _ + L 4 A
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. 3\531

The growth during the second half of each of
these years is shown in the table for the Federal
reserve districts where farm crops are of most
importance.” The table brings out the fact that
the growth in both years was fairly general
throughout the agricultural districts. For
1925, however, the growth was less than for 1924

MemBER BaANKS IN SMArL CENTERS!

(In milkions of dollars]

Growth in net de-
mand  deposits
. during  second
Federal reserve district half of—

1924 1925
Richmond v oo 5.1 10.3
Atlanta_ .. _____._____ 13.5 89.4
St. Lowis_._..____.... 7.4 4.7
Minneapolis_ - 21.3 3.8
Kansas City_-..c.... 43.8 17.2
Dallas_ v o occvcemaonnaas 648 36.7

. 1. Population under 5,000.,

in all of these districts, except the Richmond

district, and also the Atlanta district, where

the effect of a large cotton crop and a growth
of business activity in Florida was reflected in
a relatively large increase in country bank

deposits. During July and -August of the
current year the net. demand deposits of these
member banks in small centers increased; as
they have done in earlier years, but the increase
for the country as a whole was smaller than in
1925 or 1924, reflecting in part the relative

0 | lateness of the cotton crop this year.

The autumn season, when crops are being
marketed and the proceeds deposited in the

Country Panks of the agricultural dis-
banks and the tricts, is also the time when the
reserve banks  jamands for credit by customers
of these banks begin to decline and when funds
arising from the sale of farm products begin to
be available to these banks to meet the sea-
sonal increase in demands upon them for cur-
rency, to build up larger balances at the finan-
cial centers, and to decrease their indebtedness
at the reserve banks incurred during the crop
growing season. Thus member banks in the
predominantly ~agricultural districts of St.
Louis, Minneapolis, Kansas City, and Dallas
increased their balances with correspondents
during the third quarter of 1924, when market-
ings were relatively large and prices relatively
high, by about $250,000,000. In the early

‘gutumn of 1925, however, when their balances

with correspondents were about $200,000,000
lower than the year before and agricultural
conditions were somewhat less favorable, these
balances increased but little. That country
banks regularly decrease their borrowings at
the reserve banks during the autumn months,
as is brought out by the chart, which shows
aggregate borrowings at the reserve banks by
country banks in all districts other than New
York. The chart shows that borrowing by
country banks, after reaching its peak during
the summer, declines in subsequent months,
reflecting the seasonal movement of funds
between agricultural and industrial regions.
In this respect the movement of borrowings of
country banks from the reserve banks differs.
from that of discounts for member banks in the
larger centers, where the autumn and early
winter demand for currency and credit causes
the volume of accommodation at the reserve
banks to increase in the last third of each year
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and to reach its peak in late December at the
time of the maximum currency requirements
of the holiday trade.

MILLIONS OF DOLLARS MILLIONS OF DOLLARS
300 300

T

200

200

Va

100 100

DISCOUNTS FOR COUNTRY BANKS

L |

1925

1923 1924 1926

Discounts for country banks.-—~Monthly averages of weekly figures for

banks outside weekly reporting cities in 11 Federal reserve districts,
excluding the New York district.

The chart brings out the fact that country
bank borrowings at the reserve banks, after
declining throughout 1924, reached a low point
in the early part of 1925, and increased with

seasonal fluctuations in 1925 and in 1926. At

the present time discounts for this group of
banks are near the highest level for the current
year and larger than for the corresponding
period of last year. While borrowing by
country banks is in somewhat larger volume
than a year ago, the total volume of reserve
bank credit in use is at about the same level

as in September, 1925. It is too early to|

estimate the probable growth in the demand for
reserve bank credit during the remainder of
this year, particularly because this demand
may be influenced by changes in the volume
and direction of gold movements. During the
eight months ending with August gold move-
ments resulted in an import balance of about
$80,000,000. In August and the first half of
September gold exports exceeded gold imports,
but a large part of the gold exported represented
the withdrawal by the German Reichsbank of
gold previously earmarked for its account at

the Federal Reserve Bank of New York. The
effect of these shipments on the demand for

| reserve bank credit was not felt at the time

when the gold was withdrawn, but at the time
when the earmarked balance was being built
up. In their influence on conditions in the
money market, therefore, and on the demand
for reserve bank credit, gold movements in
recent weeks have had the effect of adding
funds to the market and thus offsetting in part
the seasonal growth in the demand for reserve
bank credit. Thus the fact that the volume
of reserve bank credit in use has increased less
this autumn than at this season in other recent
years reflects the influence in the same direction
of all the factors that determine changes in the
demand for reserve bank. credit: A relatively
small growth in the demand for member bank
credit, a less than usual seasonal increase in
the demand for currency, and the receipt of
gold from abroad.

NOTES

Meeting of Federal Advisory Council.

The Federal Advisory Council held its third
meeting in 1926 in Washington on September
16 and 17.

Reprint of currency artiele.

The article entitled ‘“Currency Under the
Federal Reserve System,” that appeared in
the BuiLeTinN for July, has been reprinted in
separate form and copies can be obtained by
addressing the Federal Reserve Board.

TREASURY FINANCE

September financing.—On September 7 the
Treasury announced an offering of nine
months’ 314 per cent Treasury tax certificates
of indebtedness, dated and bearing interest
from September 15, 1926, and maturing June
15, 1927. It was announced that Treasury
414 per cent notes of Series B, 1926, maturing
September 15, 1926, of which $397,530,300
were outstanding at the opening of business
on that date, would be accepted in payment
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for the new certificates and would be given
preferred allotment. The offering was made
to cover the Treasury’s cash requirements, in
excess of the balance on hand. and September
tax receipts, until December. Federal reserve
banks, as fiscal agents of the Government,
were authorized to receive subscriptions and
to make allotments on the following basis:
Subscriptions in amounts not exceeding $1,000
for one subscriber, 50 per cent; and subscrip-
tions in amounts over $1,000 for one subscriber,
25 per cent; but in no case less than $500 on
any one subscription. Subscriptions were
closed at the close of business on September 9,
and amounted to $996,000,000, of which
$145,000,000, representing subscriptions for
which Treasury notes were tendered in pay-
ment, were allotted in full. Allotments totaled
$378,669,500. Subscriptions and allotments

10419—261——2

were divided among the several Federal reserve
districts as follows: .

TrREASURY CERTIFICATES OF INDEBTEDNESS, DATED
SepTEMBER 15, 1926, MaTturiNg JUNE 15, 1927

Total Total
Federal reserve district subscriptions |subscriptions

received otte:
I $111,144,000 | $31, 609, 500
350, 149, 000 151, 993, 500
105, 307, 500 34, 619, 500
Cleveland.. 5, 384, 500 25,953, 000
Richmond 28, 390, 500 8, 518, 500
Atlanta. . ... __ 42, 798, 500 12, 686, 500
Chicago...o . .. 108, 667, 500 39, 962, 500
St. Lowis.acoo oo 22,714, 500 9, 585, 500
Minneapolis_._.___________. -1 18,124, 500 10, 039, 000
Kansas City. ... 19, 815, 500 9, 379, 500
DallasS. e oo .. 37, 000, 500 13, 384, 500
San Francisco... - __.______ _I 87,1863, 500 30, 939, 000
Tt} o o e 996, 660,000 | 378, 669, 500
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BUSINESS CONDITIONS IN THE UNITED STATES

NATIONAL

Industrial activity and distribution of com-
modities continued in large volume in August
at a level higher than a year ago. The general
level of wholesale prices receded further in
Avugust, reflecting price declines for agricultural
commodities.

Production.—The index of production in
basic industries, which is adjusted for the usual
seasonal variations, declined slightly in August,
but this decline was accounted for by the fact
that there were five Sundays in August as
against four in July. Textile-mill activity

and production of steel ingots, zine, and petro- |1

eum increased, while the output of pig iron

PER CENT |

PER CENT
150

150

N
i A

100

100

50

PRODUCTION"IN
BASIC INDUSTRIES

1922 1923 1924 1925 1826

Index of 22 basic commodities adjusted for seasonal variations. (1919=
© 100.) Latest figure, August, 116

lumber, copper, cement, and sugar was
smaller than the month before. Automobile
production increased considerably in August
and was larger than in any month since April.
Factory employment and pay rolls, after
declining in July, increased in August, as is
‘usual at this season of the year. Building
activity, as measured by contract awards in 37
States east of the Rocky Mountains, was in
larger volume in August than in July or in any
other previous month with the exception of
August, 1925. In eastern and southeastern
States the volume of building was smaller in
August than a year ago, while in the Middle
West contracts awarded were larger. Con-
tracts for residential structures were smaller
than last year, while those for industrial build-
ings and for public works and public utilities
were substantially larger. ‘

Crop conditions improved in August, accord-
ing to a statement by the Department of
Agriculture. September forecasts of yields of

SUMMARY

corn, barley, hay, tobacco, and most fruit and
vegetable crops were above those made in
August, while expected yields of oats and
spring wheat were slightly less. A cotton
crop of 15,810,000 bales was indicated on the
basis of the condition of the crop at the middle
of September. ‘The crop, however, is later
than'last year, and ginnings up to September 16
amounted to only 2,511,000 bales, compared
with 4,282,000 bales prior to September 16,
1925. i :

PER CENT p
% e
RIS
,r" ST ™ Pay rolls P, i Y
100 S L W o *lioo
,-/ %S Y
,-./ Employment
/
50 50
FACTORY EMPLOYMENT
AND PAY ROLLS :

1922 1923 1924 1925 1926

Federal Reserve Board’s indexes of factory employment and pay rolls.
%121;)=100.) Latest figures, August, employment,. 94.4; pay rolls,
07. s

Trade.—Volume of wholesale trade and of
sales at department stores increased in August,
and retail sales were larger than a year ago.
Stocks of dry goods and shoes carried by whole-
sale firms were smaller at the end of August
than last year, while those of groceries and
hardware were larger. Inventories of depart-
ment stores increased in preparation for
autumn trade, but this increase was less than
is usual at this season, and at the end of the
month stocks were slightly smaller than a year
ago. Freight-car loadings in August continued
higher than in the corresponding months of
previous years, and for the weeks of August
28 and September 4 exceeded all previous
weekly records. Loadings of grain continued
large and shipments of merchandise in less-
than-car-load lots, miscellaneous commodities,
ore, and coke were considerably larger than in-
the corresponding period of previous years.

Prices.~—Wholesale commodity prices, ac-
cording to the index of the Bureau of Labor
Statistics, declined by over 1 per cent in August,
reflecting largely price decreases for grains,

livestock, and meat products. Prices of cloth-
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ing materials, fuels and metals increased be-
tween July and August, while prices of cotton,
wool, sugar, building materials, and rubber
showed little change. .In the first half of
September prices of grains, cattle, sugar, bitu-
minous coal, and coke advanced, while prices
of raw cotton, silver, and bricks declined.

ments at banks in New York City, and total

' loans and investments on September 15 were

larger than at any previous time. -

The volumé of reserve-bank credit increased
by about $90,000,000 between: August 18 and
September 22, partly in response to seasonal
demands for currency Discounts for member
banks rose in September to the highest figure

Do R0 | for the year, and acceptance holdings also
increased, while United  States securl’oles de-
clined by about $55,000,000. '

W e JWM BILLIONS OF DOLLARS ) BILLIONS. OF DOLLARS:

150 / e R 150 2 ’7 } ’ - T N N jd

RESERVE BANK CREDIT o
100 100
Total
Reserve Bank
V\"‘VA Credit / '\\ » :
50 50 |1 : \ _ ‘9
sl N/ | | :
WHOLESALE PRICES ' .
I3 \ U:S. Segurities /J\A Y, ‘
1922 1523 1924 1925 1926 7R ; Mg
Index of United States Bureau of Labor Statistics. (1913=100, base PR
adopted by bureau.) Latest figure, August, 149.2 A v - ™
\,—“' 4
. RN )
Bank credit.—Increased demand for bank 522 553 192 w25 1ze.

credit in connection with the harvesting and : .

marketing Of cr’ops and autumn trade, together Monthly averages of daily figures for 12 Federal reserve banks La;est

with an Increase in loans on securities, was
reflected in a considerable growth between the
middle of August and the middle of Septem-
ber in loans of member banks in leading cities.
The banks’ holdings of investments also in-
creased, though there was a decrease in invest-

figures are averages for first 23 days in September

Money rates continued to rise in September.
Rates on commercial paper advanced by one-
fourth of 1 per cent to 414-434 per cent, and
rates on security loans also averaged hlgher
than in August.

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

Produec- Building contracts Department-store | Department-store | Bank -
tionin | Factory | paoto awarded ! | Railroad-, Whole- sales | . stocks ! debits
Year and month | basic | employ- az;’c Vo car sale - g?}?%’
indus- | ment p Unad- |+ .. loadings!| trade | ypad- - “Unad- | Yok
tries justed Adjusted justed Adjusted | justed Adjusted City 1

127 94 103 119 164 123 79 108 124 119 134 ~119

124 96 109 120 166 125 76 101 131 2127 1356 118

120 96 110 189 172 117 83 121 121 139 137 118

119 96 107 219 169 129 79 136 133 141 136 120

111 95 107 196 151 123 79 128 124 136 137 118

110 94 105 216 173 117 83 126 126 129 135 122

113 93 102 211 188 122 83 95 128 125 133 124

109 94 105 236 225 123 87 98 125 131 131 120

111 05 104 218 235 121 94 121 134 143 133 123

116 97 111 205 210 121 101 1656 145 149 134 128

115 97 112 183 229 121 86 145 1129 ‘154 137 122

121 97 112 204 276 130 80 - 226 141 129 139 124

120 | 96 107 176 243 118 78 114 130 125, 141 126

120 97 112 150 208 127 76 104 135 131 140 128

123 97 113 231 209 126 85 130 130 142 141 131

122 96 110 220 170 132 80 133 130 143 139 131

117 96 109 212 164 126 82 137 132 138 138 ©124

118 95 109 211 169 127 | - "84 130 130 131 138 127

2118 94 104 200 178 130 82 9 133 124 | 133 136

116 94 108 232 221 126 87 1056 134 130 131 126

" 1The indexes of production in basic industries, car loadings, and bank debits are adjusted to allow for seasonal variation; the indexes of
building contracts and department-store sales and stocks are shown both with and without seasonal adjustments,

2 Revised.
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MONEY RATES

Money rates in the New York market were
generally higher in September than they have
been since early in 1924 except for the tem-
porary rise in call money at the end of last
year. This fact is brought out by the chart,
which shows the course of the principal rates
since the beginning of 1925.

Prime commercial paper advanced early in
September from 41{—414 per cent, the rate
which prevailed late in August and the highest
rate quoted in 1925, to 414 per cent and later
in the month to 414-434 per cent. The de-
mand, which had been extremely quiet, in-
creased somewhat as rates advanced, coming

PER CENT :
BB PER CEN'GT
Call Money
5 M N 5
4
r~
]
!
I
3
MONEY RATES
IN NEW YORK CITY
2 l ot omensren] 2

1925 1926
chiefly from Philadelphia and from country
districts. Supplies in the hands of dealers
continued small. Rates on bankers’ accept-
ances remained as established on August 23,
except for an advance in the 1 to 15 day ma-
turities from 334 to 314 per cent. Ninety-day
bills were offered at 374 per cent throughout
the month, as compared with 334 per cent in
the last part of August. The prices of both
short and long term Government securities
were stable during September, with their
yields about the same as in the preceding
month. The new issue of 9 months Treasury
certificates dated September 15 bore a rate of
314 per cent, as compared with 314 per cent
earned by certificates of the same term issued
in September, 1925, and 334 per cent by those
issued in December with a year to run. The

call rate on security loans fluctuated between
414 and 5 per cent during September until
toward the end of the month, when 514 per
cent prevailed, and time rates, which varied
early in the month from 434 to 5 per cent, de-
pending on maturity, were later all at 5 per
cent. The accompanying table shows money
rates prevailing in the New York open market
during the last three months. A table show-
ing rates of interest charged customers by
banks in various cities of the United States, as
reported by representative banks, will be found
on pages 754755 of this issue of the BurLLETIN.
These rates, in the larger cities of the country,
were generally higher in September than in
August.

Money Rares 1N New York Ciry
Average yield | Average rate
on— on—
: Prime
Prime | benk- | U. s,
merciall TS Treas-
Month paper, accept-| ury 4y
’
4-6 | MRS LOLES \per cent| Call | Time
months days | certifi- Liberty| loans? | loans?
cates, bonds
3-6
months| |
September, 1925...__ 4y 34 3331 3.08| 4.62 4.36
July, 1926 - eeooooo_ 4 384 8311 | 3.03| 4.2 4,33
August, 1926 .. 4435 3%6-3%) 3.7 | 3.95| 4.52 4.76
September, 1026 415484 3%{,%; 5 } 3.06| 502] 488
Week ending— , -

3 % SRR 414 3% 93.28 3.95 4.80 4,70
Sept. 11________. 44 374 :3.25 3.95 4.88 - 4.89
Sept. 18.-....... seay  oa{i3% ) s wo0| s
Sept.25__.___._. 414-434) - 34| 43.52 3.96 5.30 4. 96

1 Renewal rate. . '
2 Weekly average of daily average rates on principal maturities.

3 Issues maturing Dec. 15, 1926.

4 Issués maturing Mar. 15, 1927,

In the London market rates were somewhat
higher in September than in August, with
three months’ bank bills quoted at 4144 per
cent. ‘

ACCEPTANCE MARKET

The market in bankers’ acceptances was
quiet during the last part of August and first
art of September, but improved somewhat
{)ater in the month. Both the supply of bills
and the demand for them were reported small
throughout August by New York and Boston
dealers, and in Chicago there was a marked
scarcity of new bills, although the demand was
fair. In September a better demand developed
in the New York market, principally for 90-day

bills.. This demand came principally from out-
of-town purchasers and from local banks
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which were buying for foreign clients. The
total purchases and sales of New York dealers
during the period from August 18 to September
15 was the smallest for any reporting period
since February. Rates on bills of all maturi-
ties of less than 120 days were increased by
one-fourth of 1 per cent on August 23, and the
buying rates of the Federal reserve bank were
also advanced.  The following table shows the
rates in effect on bills of various maturities at
the beginning and end of the reporting period:

AccepTANCE RATES 1N THE NEW YORK MARKET

Aug. 18, 1926 Sept. 15, 1926
Maturity

Bid Offered Bid Offered
34 3% 334 354
3% 344 3% 3%
334 3%% 4 3%
3% 384 43 4
4 374 44 - 44
4% 4 44 [2%3

CAPITAL ISSUES

The volume of new domestic securities issued
in the United States in August was the smallest
for any month since September, 1923, amount-
ing to $209,200,000, as shown by the compila-~
tion of the Commercial and Financial Chron-
icle. The decline in new flotations character-
ized all classes of corporations as well as of
municipalities, but was less marked in the case
of industrial corporations than of public utili-
ties and railroads.. The volume of refunding
issues during August was about equal to the
monthly average for the current year. The
following table shows the domestic securities,
both new -and refunding, -issued ‘in August,
1925, and in July and August, 1926:

DomEestic Carrtan Issums -

[In millions of dollars]

August, 1926 i July, 1926 | Aigust, 1925
Re- 1 Re- Re-
New | fund-| New | fund- | New | fund-
ing ing ing
Total oo 209.2 1 56.9 | 411.5} 54.1 | 266.4 32.7
Corporate._....__.________ 1411 56.4 1 316.5 | 53.7 | 185.6 29.3
Long-term bonds and
Notes. -oooooomaas 107.9 | 52.7 | 211.6 | 34.9 ! 123.6 19.1
Short-term bonds and
notes. : .3 105 12.2 7.4 .4
Stocks 3.4 94.4 6.6 54.6 9.8
Farm-loan issues..........] 4.3|....... 6.0 |-o.o-- Y ) PO
Munieipal ... oo .5 89.0 .41 80.3 3.4
Total new and re-
funding. «..~.o___. 266.1 465.6 269.1

Foreign flotations were also small as com-
pared with other recent months, aceording to
the compilation of the Federal Reserve Bank’
of New York, but larger than in August, 1925,
or in' March of this year. Government issues
were about the same as in July, but those of
foreign corporations were only about one-half
as large, and the bulk of these were refunding
issues. The only individual new issues of as
much as $10,000,000 were floated by the
Republics of Peru and of Chile. A total of
$12,200,000 came from Germany and the rest
of the new securities from Belgium and Cuba.
The table below shows the foreign issues during
June, July, and August:

ForeigN Caritan Issums
|In millions of dollars}]

August, 1926 July, 1926 | June, 1926
Gov-| Cor- | Gov-| Cor- | Gov-| Cor-
ern- | 'po- | ern- | Po- | 'ern- [ 'po-
ment| rate {ment| rate {ment| rate
Newissues_ ... ..o...._.__...1 332 8038156414451 50.2
Europe..... .o 9.2 241110263140 356
Canada and Newfoundland.- 8.0 f._.. 120,11 7.5 127
Latin Ameriea..___...._.._.. 2.6 120.8 ... 20.8 14
United States insular p ,
sessions...._._._. .2 .5
Japan.___.. .. ... .0
Refunding issues . . . 0 .5 | .5
Total new and refunding_ .| 33.2 | 32.3 {32.2{ 62.4 } 55.0 | 54.7
Grand total..__.__._______ 65.5 94.6 109.7

’

SECURITY PRICES

The prices of representative common stocks
of industrial corporations, as shown by the
index of the Standard Statistics Co., advanced
early in September without, however, reach-
ing the high levels of early August, and lost a

| considerable part of this advance later in the

month. Railroad stocks continued through-
out September about the same rate of increase
that has persisted since late in July, the index
reaching a new high point each week in the
month. Individual stocks among both groups
showed unusually erratic movements, which
are not reflected in the averages. ' The market
was more active than usual early in September,
as indicated by the volume of stock sales, and
less active later in the month. Bond prices-
declined slightly below their August levels.
The following table gives indexes of stock
prices computed by the Standard Statistics
Co. of New York, the average price of 40 bonds
computed by Dow, Jones & Co., and the aver-
age number of shares of stock sold daily on
the New York Stock -Exchange, for thelast
six months and for September a year ago:
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Inpex. NUMBERS OF SECURITY PRICES

COMMODITY PRICES

The general level of wholesale commodity

prices, according to the index of the Bureau.

of ‘Labor Statistics, declined from July to
August by about 1 per cent, an amount about

équal té ‘the decline during the préceding’

month.. This change reflected a decrease of
2.5 per cent for agricultural commodities and
an increase of -about one-half of 1 per cent for
nonagricultural commodities. The distribu-
tion ~of "price’ changes among the principal
groups of ‘ecommodities is shown by the table,
‘and-coriparative figures for the past 13 months
are given ‘oh ‘page 740. )

Inpex NumBeRs oF CommopITY PRICES

{1913==100]
) . Per-

August July centage

S . change
All CommOGHties —vommoooocemiomoaioeas| . 149.2| 15071 =10
CAgrieultural ... 144.5 148.2 —2.5
Nonagricultural 153.1 152.3 +.5
Farm products: 137.9 140.8 —2.1
00dAS - Ceeee - 150.8 153. 6 —-1.8
Clothing materials 174.7 173.3 +.8
Fuels_ .. __ceeo. i 179.5 177.0 +1.4
Metals and metsl produe 126. 6 126.2 +.3
Building materials..__..____ . .. ___ 171.8 171.5 +.2
Chemicals and drirgs. . 130.8 130.9 —.1
House furnishing goods_. 160.8 16L.1 -2
Miscellaneous_ . —«.o--- - 121.8 122.5 —.6

. . The déclih'e in’the general level of wholesale

commodity prices since August of last year, |

when they were at their highest point for the
year, amounts to about 7 per cent, as is brought
out by the chart. The chart shows also that

prices for nonagricultural commodities, which

T riee tadonde of : are about 2 per cent lower than a year ago,
.; Frice indexes of i~ Aver. | Average | have shown little change during the last five
P : age | of shares | months. All of the principal groups are lower
| d80 tn- st vail- | Total, | GG | Sidqaly | than a year ago except that for fuel and light-
| stocks | stocks | stocks [Ponds? (G0, ) Ing, which is nearly 6 per cent higher. The
] | most extensive declines have been those of
“Averagefor— i | , | 15 per cent for farm products, reflecting prin-
- September, 1925 .._.| - 150.9 | 158 | 132.0 | 02,10 L7 cipally decreases for cotton, wheat, corn, and
© May, 1926. - L1 | 1206 1351 | 95.95 ross | cattle, and 12 per cent for miscellaneous,
July, 106 1557 | 13| lizg| oadr| - e
Y, e 3 . 45,6 4, B
Aughst, 1626, 150.2 | 1314 |. 15L.1 | 95.03 1,871 | peRceT . aiirdy
Septembet, 1926_. 150.8 | 134.6 | 152.5 | '95.03 1,654 . WHOLESALE PRICES
Average for week ending— i L (19132100 )
: _-l-160.2 | 136.8| 153.4 | 95.07 1,%06 | 170 |y 170
: 158.9 |+ 133.3 | 15L4 | 95.11 1,831, A el
Sept. 18 150.6 133.6 | 152.0 | 95.02 1,676 P e
Sept. 25_ 160.6 | 1347 | 153.0°] 9494 15797 150 ot , S LN 160
. iy - ﬂ‘\" @ R
t For the industrial stocks, the average of 1917-1921 prices equals 100;. LA ‘R MO 150
for the rails the average of the high and low prices made in the 10 years, | 150 ‘ ~ \/"l (et T
.1913~1922, equals 100. The indexes are weighted by the number of shares Aggc{l’mral r \.\ ,"J %
%f each stock outstanding. Prices used are closing quotations on Satur- N "\ u;o
ay. - 48 140 - >
# Arithmetic average of daily average closing prices, as published in e Y
the Wall Street Journal. Weekly averages are for week ending with
Saturday.o: i g o S | 130 130
.3 3aturday omitted. Weekly averages are for five days ending with
Friday preceding date given. : . .
120 1923 1924 1925 12¢

1'926
commodities, largely on account of lower
prices for rubber. In the first three weeks of
September cotton, grains, brick, and meats
continued their gradual decline, while advances
were shown in fuel, sugar, and potatoes.

The following table shows the movement of
farm prices for 30 commodities since the begin- -
ning of 1925, as shown by index numbers
computed by the United States Department
of Agriculturé, with separate figures for impor-
tant classes of farm products.

Inpex NumBers oF Farm Prices
 [August 1909-July 1914=100} .

s Dairy . )
I Fruits Cotton Total,
Yearand | ginino | and l\gﬁit g&?r and clta{s],ls-‘- 30 com-
month 51 vege- | ARV p rod-y cotton | %A | modi-
tables DS | seed ties
1925
January._... 172 122 123 | 154 182 94 146
February._: 178 131 126 © - 142 183 96 146
172 138 145 134 195 94 151
152 146 146 131 189 94 147
159 162 139 132 184 87 146
164 184 139 132 183 86 148
152 178 148 134 186 88 149
157 178 149 139 186 96 152
148 142 143 141 178 90 144
135 152 141 154 171 90 143
138 \194 136 162 144 95 144
140 194 136 163 139 92 143
1926 . ;

January. ... 143 214 140 i53 138 87 143
February... 140 218 146 144 142 87 143
March____.. 133 220 147 137 133 85 140
April - 131 253 146 133 1356 83 140
May.-. - 131 240 148 131 130 82 139
June... . 130 216 154 130 132 81 139
July.__ - 125 195 152 131 126 81 135
August____. 128 166 144 130 130 81 132
September._ 121 136 148 139 134 93 134
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AGRICULTURAL CREDIT

Rediscounts of Federal intermediate banks
increased slightly during August, but repay-
ments by agricultural credit corporations dur-
ing the first half of September brought the
total below that of August 1. Direct loans
increased approximately $7,000,000 during
August, due largely to advances on tobacco.
Increased advances were also made upon wheat,
canned fruits' and vegetables, and wool.
Lioans based on raisins and rice were reduced.
Loans on cotton, which reached  their lowest
point in the latter part of August, have started
to increase as the new crop has moved into
market channels. Loans based on eligible
commodities. and rediscounts for the different
financial institutions at the latest available date
in September are shown in the following table:

- INTERMEDIATE CREDIT BANKS:

" [In thousands of doflars]

Sept. 18, | Aug. 14, | Sept. 19,
1926 1926 1925

Direct loans outstanding on—

Rediscounts outstanding fot;—

Agricultural credit corporations..... 29,737 30,459 21, 096
National banks 13 4 3
State banks_ ... ... ____._________ i 329 363 536
Livestock loan companies. ... __._ 13,207 12,974 10,152
Savings banks and trust companies- 16: 162 82

Total e iniciaeaas 143, 448 43,962 31, 869

Qutstanding farm loans held by joint-stock
land banks, Federal land banks, and reporting
life-insurance companies increased approxi-
mately $5,000,000 for each of the three groups.
An additional reduction in the rate of interest
charged on farm loans has been announced by
the Federal farm loan board applying to the
Omaha Federal land bank district. The rate
there was reduced from 514 per cent to 5 per
cent, bringing the total number of districts which
are on a 5 per cent basis to six. Rates charged
on- farm loans prevailing in the 12 Federal
land bank districts are as follows: :

District Rate District . Rate
1, Springfield._....... 515 7. St. Paul.__ 5
2. Baltimore. _...__.._. 514l 8, Omsaha 5
3, Columbia. . I 5%4 9. Wichita 5
4. Louisville.._._.__._. 5 10. Houston. . 5
5. New Orleans._..____ 5 il 11 Berkley._ . _......._ 514
6. 8t. LouiS. oo 5 and 514|| 12. Spokane........___. .5

The following table shows the outstanding
volume of mortgage loans at the end of August
held by 12 Federal land banks, 54 joint-stock
land banks, and 41 life-insurance companies
owning more than 82 per cent of the assets of
all life-insurance companies.

Ner Farm Morrcace LoaNs OUTSTANDING
[In thousands of dollars]

August 30, | August 30,
1926 1925
Total, all joint-stock land banks. .. ..___.____ 610, 794 513,994
T otal, Federal land banks_._..________________ 1,053, 336 985, 160
41 life-insurance companies......__._.._...._...| 1,577,000 1, 510, 000

MINING AND MANUFACTURING ACTIVITY

Volume of manufacturing showed the usual
seasonal increase between July and August,
and mining output in August was close to the
highest on record. The Federal Reserve
Board’s .index of manufacturing production
was 137 in August, as compared with 128 in
July and 122 in' August of last year, and the -
mining index for the corresponding months
was 139, 135, and 136. The index of produec-
tion in basic industries, which is adjusted for
the usual seasonal increasés that occur be-
tween July and August, showed a slight de-
crease from 118 in July to 116 in August.
This decrease may be attributed to the fact
that there were five Sundays in' August as com-
pared with four in July. Factory employment
and pay rolls also increased in August, following
the seasonal decline in the preceding month.
Industrial activity, as indicated by these
measures of production and employment, has
shown movements to date this year correspond-
ing somewhat to those of the same period in
1924 and 1925. - Activity in those two previous
years was large in the winter months, declined
during the spring, and began to increase
slightly in the late summer. The decline from
the early months of the year to midsummer
occurred this year but was nothing like so great
as in 1924 and 1925. The total volume of
manufacturing production during the first
eight months of 1926 has exceeded that of any
previous corresponding period. Mining out-
put for the period has been in somewhat smaller
volume than in 1923, in which year the coal
shortage caused by the strike of 1922 was being
made up. Building; another form of produe-
tive activity, has also been .in larger volume
during this year to date than in any previous
corresponding period. The. increase in build-
ing this year as compared with 1925 has been
particularly large in industrial structures and
in public works and public utilities. ‘
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Increases between July and August, even
after adjustments for seasonal variations,
occurred 1n textile mill activity, in the number
of hogs slaughtered, and in the production
of steel ingots, zinc, crude petroleum, sole
leather, and .tobacco products. Automobile
output increased considerably and was greater
than in any previous August, and the produc-
tion of rubber tires was the largest on record.
With the exception of a number of the textile
industries, lumber, and leather, most of the
important - industries were operating at s
higher level than in August of last year.
Index numbers of production, employment,
and pay rolls, are shown on pages 729-730.

Textiles.— Activity in textile industries in-
creased during August and September; buy-
ing was in larger volume, manufacturing
operations were increased, and prices advanced.
Cotton-goods prices, according to the Fair-
child indexes, have risen slowly, with only one
weekly decline, since the middle of July, and
in September reached the highest levels since
May. Yarn prices have likewise advanced,
while those of raw cotton fell about the middle
of September to a new low point since 1921.
Prices of raw wool, tops, and worsted yarns
have risen slightly since the middle of August.
New openings of woolens and worsteds, how-
ever, at lower prices than those previously
prevailing, have resulted in further reductions
In average prices of piece and dress goods.
Further advances occurred in raw silk quota-
tions during September, and the Fairchild silk
goods index rose slightly from the low level
reached in August.

Manufacturing - operations in nearly all
- branches of the textile industry were at higher
levels in August than in July, although they
continued below those of a year ago. Knit
goods was the only one of the chief textile
industries in which factory pay rolls were
greater than in August, 1925. Cotton con-
sumption and spindle activity increased in
August over July and were greater than dur-
ing August of last year.- The production of
cotton textiles showed substantial increases in
eight of the nine classes reported over both
June and July, accompanying a growth in
total unfilled orders and a decline in total
stocks. Cotton finishers also reported in-
creases in billings, orders, and shipments, all
of which were greater than a year ago. Wool
consumption and machinery activity increased
in August above the low level of July but
continued below the levels of last spring and
of a year ago. The greatest increase in
activity was in that of worsted spindles.

Silk imports in August were larger than in any
previous month of the year, and deliveries to
mills exceeded those for any month since
January. Warehouse stocks in this country
are small, but those in Japan are unusually
heavy. Sales of silk goods by wholesalers in
the New York Federal reserve district increased
considerably between July and August and
were larger than in August, 1925. Sales of
clothing in the New York district were season-
ally larger in August than in July, but those
of men’s clothing were slightly smaller, and
those of women’s dresses, coats, and suits were
considerably less than a year earlier. The
strike in the women’s garment trade continued
during September. Orders for heavyweight
underwear for immediate delivery were large:
in September, and buying of spring goods
began. Production, shipments, and orders of .
underwear, which were at a low level in July,
increased In August. -Activity in the hosiery
industry was also at a seasonal low ebb in
July, and production of all types except men’s
cotton seamless and women’s silk full-fashioned
hose was less than a year ago. Preliminary
August data indicate increases over July in
production, shipments, and new orders.

Hides, leather, and shoes.—Reports indicate
inereased activity in hide and leather markets
during September, after a period of quietness
in August, and operations in the shoe industry
have shown the usual seasonal expansion. A
large number of hides were sold on the Chicago
market in the latter part of September, and
prices strengthened. Production of most types
of leather has remained without much change
in recent months exeept in the case of goat and
kid leather, of which output has declined
steadily since March, following a substantial
increase in the months preceding. Stocks of
leather were further reduced in July. Produc-
tion of sole leather and stocks in process of
manufacture increased in August and were
larger than in any month since October, while
tanners’ finished stocks were reduced to a new
low level of less than 4,000,000 backs, bends,
and sides. Production of boots and shoes in-
creased seasonally in all important districts
and for the country as a whole was in about
the same volume as a year ago. Sales of
shoes by wholesalers in August were larger
than in August, 1925, whereas stocks held at
the end of the month were in smaller volume
than a year earlier. :

Metals.—Increasing production, active buy-
ing, and firm prices have characterized condi-
tions in the iron and steel industry since the
middle of the summer. Production of steel
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ingots increased considerably in August, ex-
ceeding all previous records for that .month,
and reports indicate a continuation of opera-
tions during September at close to the same
rate—about 86 per cent of capacity. A slight
decline in the unfilled orders of the United
States Steel Corporation is accounted for by
the large volume of production and shipments.
Pig-iron output was at a slightly lower rate in
August than in July, but was larger than in
August of the two preceding years. Shipments
of iron ore from Great Lakes ports during
August totaled 10,710,000 tons, the largest for
any month on record, making the total for the
season to date slightly larger than in the same
period of last year. Prices of steel products
have been strong, and quotations on sheets
were advanced during September. Pig-iron
prices, on the other hand, have been reduced
slightly by some producers. Buying of steel
for fourth-quarter, requirements has been under
way. Demand from automobile producers
has been especially active, and sales of strue-
tural steel continue in large volume. The
petroleum and agricultural implement indus-
tries have also been active buyers. Railroad
purchases; on the other hand, have continued
small. .

Nonferrous metals markets were particularly
active during August and September. Prices
advanced, and for most metals production and
shipments increased, and stocks were reduced.
Mine production of copper was in practically
the same volume in August as in July, but
smelter output increased slightly. Zinc pro-
duction and shipments likewise increased,
while stocks decreased in volume. The re-

ported world’s visible supply of tin was the
"~ smallest in several years, and the price of
Straits tin in New York rose during August to
over 66 cents, the highest point since 1919,
and in September there was a continued ad-
vance to over 70 cents. The contract price
of lead was reduced by a leading producer in
September from 8.90 to 8.75 cents a pound.
Silver has been weak, influenced partially by
the published report of the Indian Currency
Commission; and the price fell to a new low
level since 1921. ’

Automobiles and tires.—Distribution of new
models accounted for a substantial increase
.in production and sales of automobiles during
August. The output of passenger cars in the
United States totaled 379,111, an increase of
20 per cent as compared with July, and the
largest production for any month since April.
Comparisens with last August are vitiated by
the fact that Ford production was temporarily

10419—261——3

curtailed a year ago in preparation for work
on new models. Output of passenger cars
and trucks for the first eight months of the
yvear totaled 3,106,000, as compared with
2,737,000 in the same period of last  year.
Production in the last quarter of 1925, however,
was unusually large.  Retail sales-of new cars
and sales of used cars by dealers reporting to
the. Federal reserve banks of Chicago and
Philadelphia were smaller in August than in
July but greater than a year ago. -Sales of
new cars at wholesale, on the other hand, were
larger than in July. Used-car stocks were con-
siderably larger on August 31 than they were
a year earlier. During September two produc-
ers announced reductions in automobile prices.
Production of automobile tires. -increased
considerably 'in August and was-larger than
in any previous month. :Shipments of both
tires and tubes exceeded output by substantial
margins, and stocks were - consequently - re-
duced to the smallest velume since the early
part.of the year. = Activity in-the tire industry
continued large during September. Crude
rubber prices rose from about 38 cents a pound
the middle of August to over 41 cents the
latter part of September.” Prices of tires sold
to automobile manufacturers were reduced in
September. SR
Fuels.—The usual seasonal increase in the
production of coal continued during August
and September. Bituminous coal output was
larger in August than in the corresponding
month of either of the two preceding years.
Weekly output for September was in practically
the same volume as in 1925. Demand for
bituminous coal has continued large, and prices
advanced in September to the highest level of
the year. Exports increased further in August
and exceeded the large volume shipped in July.
Anthracite production was slightly smaller in
August.than in July and much below the figure
for last August, which was at a record in
anticipation of the strike which began Sep-
tember 1. Output continued, however, at
over 8,000,000 tons for the sixth consecutive
month, the longest period since 1923 that
production has been maintained at this rate.
Anthracite prices have also advanced within
recent weeks. Quotations by .independent
producers are below those of a year ago,
whereas the “company’’ prices are slightly
higher: than they were at this time last year.
Production of - both ‘beechive and by-product
coke was somewhat smaller in August than in
July but continued greater than a year ago.
Demand for coke has increased. somewhat: in
recent weeks; and prices have advanced: -
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Production - of crude petroleum continued
during August and the first week of September
the increase which began last May and was
larger than at any time in over a year. In the
following two weeks, however, there were
slight decreases in output. Production of
petroleum for the year to date has been smaller
than in the same period of 1925, and stocks
have declined to the lowest level since 1923.
Consumption of gasoline has been large, and,
~despite a high rate of output, stocks at refin-
eries have been steadily reduced since April.
According to the Oil, Paint, and Drug Reporter
indexes, prices of crude petroleum and of gaso-
line were reduced somewhat between the middle
of August and the middle of September.

‘Building materials.—Production of lumber
decreased in August and was in smaller volume
than in any month since early in the spring.
Shipments likewise were smaller than in July.
Orders, shipments, and production for several
weeks have approximately equaled each other,
indicating that there has been little change in
unfilled orders and stocks. According to re-
ports of the National Lumber Manufacturers
Association; the volume of lumber cut was
smaller during the months of June, July, and
August of this year than in corresponding
months of last year. This summer’s shipments,
on the other hand, have been in larger volume
than production, whereas in previous summers
output has exceeded shipments and stocks
have accumulated. Prices of hardwoods ad-
vanced slightly in August and September, but
those of softwoods, after declining early in
August, remained without much change. Ship-
ments, production, and orders of oak and maple
flooring increased in August, and in the case of
the latter continued slightly larger than a year
ago. For the former they were in practically
the same volume. Cement production and
shipments declined in August from the high

levels of July, although seasonal increases

usually occur at that time. Production and
shipments of paving brick were smaller in
August than in the corresponding month of
last year. .

. Food products.—Flour production during the
month of August was the largest for any single
month during the year. Plentiful supplies of
‘high quality winter wheat at a lower level of
prices have stimulated milling activity, and a
good volume of buying has taken place. Ex-
ports have also shown a considerable expan-
sion and were in the largest volume in any
month since December, 1924. Trade with
Latin America has continued in good volume,
and southwestern mills maintained a good vol-

ume of business with the Continent and the
United. Kingdom. -

Sugar meltings for the month of August de-
clined for the second successive month, but
were in slightly larger volume than in'the cor-
responding month of a year ago. A broad re-
tail demand has resulted in firmer. prices, and
quotations on refined sugar reached the high-
est level of the year in the middle of Septem-
ber. Stocks, which for several months have
been considerably larger than usual, have de-
clined in the last two months but are still above
the holdings of a year ago.

Manufacture of meat products declined from
the previous month, but the total value of
sales billed during the month to domestic and
foreign customers by 41 packers in the United
States, as reported by the Chicago Federal
Reserve Bank, increased 1.5 per-cent over July
and 2.2 per cent over a year ago. A brisk
retail demand for pork cuts was reflected in
firmer prices during the first half of September.
Slow buying on the part of foreign customers
and large runs of heavyweight hogs have been
accompanied by large holdings of lard. In-
stead of showing a marked decline in the month

'of August cold-storage holdings of lard continued

at the high level reached in the previous month,
contrary to the usual seasonal trend.

BUILDING

After declining for three months, the volume
of building contracts awarded, as reported by
the F. W. Dodge Corporation, increased con-
siderably in August, totaling in value for 37
States east of the Rocky Mountains $601,-
000,000. This figure has been previously ex-
ceeded in only one month—August, 1925—
when the total was $611,000,000. Data for
the first half of September indicate that the
volume of contracts awarded was about the
same as in .the corresponding period of last
year. Contemplated new work, reported by
the same corporation, was valued at $571,-
000,000 in August—15 per cent smaller than
in July and 30 per cent less than a year ago.
Projects in contemplation furthermore were
smaller in value than contracts awarded dur-
ing the month, whereas in other recent months
they have been larger. . . _

Most of the increase in building contracts
as compared with July was in the New York,
Chicago, and St. Louis districts, and was fairly
evenly divided between residential and other
types of buildings. Building activity during
the summer has been particu%arly large in the
Middle Western States. . Awards during Au-
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gust in the New York district were nearly
$50,000,000 less than in the same month of last
year, and in the Atlanta district were $20,000,-
000 less, whereas there was an offsetting increase
in the area covered by the Chicago, St. Louis,
" Minneapolis, and Kansas City Federal reserve
districts combined of about $70,000,000. Con-
tracts for public works and public utilities were
especially large in July and August, and for
the year to date have 'shown an increase. over
the same period of last year of $135,000,000,
or 22 per cent; the corresponding increase for
industrial building has been even larger—
$165,000,000, or 56 per cent. Residential
building has been $65,000,000. greater, which
is an increase of only 4 per cent, and in August
residential contracts were smaller than a year
2go. : o

WHOLESALE AND RETAIL TRADE

-Trade at wholesale -and retail firms followed
in August the usual seasonal course ‘char-
acteristic of the late summer. Volume. of
wholesale trade in six leading lines increased
about 6 per cent over July and was in about the
same volume as in August a year ago. As
a result of this growth in sales, stocks of
merchandise carried by wholesale dealers were
- reduced and were only slightly above those
a year ago. Trade at retail stores reflected the
usual midsummer dullness, but total sales of
reporting stores exceeded those of a year ago.
Inventories carried by department stores
increased about 4 per cent in August, but this
was somewhat less than is usual in August, and
stocks were slightly smaller than at the end
of August a year ago. Further evidence of the
large volume of trade at both wholesale and
retail firms is indicated in the continuation of
railway shipments of merchandise and miscel-
laneous commodities at record high levels..

Wholesale  trade.—Sales of shoes and dry
goods, which are subject. to wide . seasonal
changes, were 30 per cent larger than in July,
those of meats were somewhat larger, ‘while
sales of groceries, hardware, and drugs showed
slight declines. Larger sales of dry goods than
in July were reported from all sections of the
eountry, but increases were largest in the St.
Louis district and in the three southern Federal
reserve districts.  Sales of clothing by firms in

the New York Federal reserve district were 116

per ecent larger in August than in July, and
those in the St. Louis. district were 86 per cent
larger. Compared with:August a year ago, the

-smaller,

total volume of trade in leading lines this year
year continued at about the same level. Sales
of meats; shoes, hardware, and drugs were
larger, while sales of groceries ‘and dry goods
declined slightly. Sales of agricultural ma-
chinery were about 9 per cent larger for the
country as a whole than last year, and increases
were particularly large in the Dallas Federal
reserve district. '

This seasonal growth in sales was accom-
panied by a slight reduction in stocks of
merchandise carried by wholesale dealers.
Stocks of dry goods, shoes, hardware, and drugs
were simaller at the end of the month than at
the end of July, while those of groceries were
slightly larger. Compared with August, a year
ago, stocks of groceries, hardware, and drugs,
were larger, but inventories of dry goods and
shoes were less. Accounts receivable outstand-
ing at the end of August for reporting dry goods
and shoe firms were larger than at the end of
July, while those for grocery and hardware
firms were smaller. ' R

. Retail trade.—Trade at retail stores in August
showed the regular midsummer dullness, but
sales continued as in the earlier months of this
year to be in larger volume than for the cor-
responding month of last year. = Sales of depart-
ment stores and mail-order houses were 7 per
cent and 10 per cent larger than in August, a
year ago, and sales were also larger for all re-
porting chain stores except music and candy
chains. ‘ o

Department-store sales were larger than in
August, 1925,in all sections of the country except
in'the Minneapolis Federal reserve distriet. The
largest increases, amounting to more than 8 per
cent, were in the Boston, New York, Atlanta,
and Dallas Federal reserve .districts. These
sales were larger than in August of last year
for almost all lines of merchandise carried by
department stores. ,

In anticipation of the usual autumn growth
in sales, merchandise stocks of department
stores were built up in August, but the increase
was less than that which generally occurs, and
at the end of the month inventories were
slightly smaller than-at the end of August, a
yearago. . Stocks were smaller than a year ago
at stores in all sections of the country except
in the New York, Chicago, Richmond, and
Dallas Federal reserve districts, where they
were slightly larger.

With sales larger than last year, and stocks
the rate at which stocks -were
turned over was faster than August, 1925,



722

FEDERAL RESERVE BULLETIN

OCTOBER, 1926

and for the 8 months ending with - August
stocks were turned over 2.15 times as compared
with 2.10 times in 1925. -

TRANSPORTATION

Movement of freight in August continued at
a record high level for that month, total car
loadings exeeeding 4,800,000 cars, compared
with 4,709,000 cars in July and 4,679,000
cars in August of last year. Shipments of
all - commodities except ﬁVestock, coal, and
forest. products were larger than a year
ago, but the most substantial increase was
in shipments of grain and grain- products,
which were 4 per cent larger in August this
year than in 1925. Loadings of miscellaneous
commodities and shipments of merchandise
in less-than-car lots also continued in large
volume. Total loadings were larger than last
year in each of the seven transportation dis-
tricts for which data’ are available, except in
the southern and southwestern districts, where
traffic was smaller than in the corresponding
month last year for the first time since January.

This increase in traffic was accompanied by
a reduction in the surplus freight cars available
for service to an average of 170,350 cars in
August, compared with an average 223,000
cars in July and 203,350 cars in August of last
yvear and 266,230 cars in 1924. '

AGRICULTURE

The production of farm crops in 1926, on
the basis of official estimates summarized else-
where in this issue of the BuLLETIN, is ex-
pected to be smaller for most crops than that
of 1925, and agricultural prices are now at their
lowest level since 1924. For winter wheat,
however, the crop is larger than last vear, and
new wheat marketed through August has been
in larger volume than in any other year since
1921, largely on account of large marketings in
July, as is brought out by the chart. Market-
ings of the feed crops of oats and barley have
been below the level of last year, reflecting in
part the decreased production of these two
crops. Receipts of corn during July and
August were slightly below last year, but rye
receipts were higher. The arrival of cotton
upon the markets has been delayed because of
the later season, and receipts at leading mar-
kets have been about 35 per cent smaller than
last year. Fruits and vegetables have been
marketed in greater volume than in 1925, and
estimates of production for the leading fruit
crops indicate the largest yield in several years.

Inspected slaughter of cattle and sheep dur-
ing the first eight months of 1926 has been
higher than in the comparable period of a year
ago, while that of hogs has declined. The
money value of the inspected slaughter of
cattle and hogs is above that of last year; but
the value of sheep slaughtered is lower. The
production of dairy products, which in the
first part of the year was above the level of a
year earlier, -has since declined. The level of
prices has also been slightly below that of last
year. '

THC OF CARS

1_FREIGHT CAR LOADINGS | -
OF GRAIN AND GRAIN PRODUCTS

THOUSANDS OF CARS
400

s00ld M r\‘ /\A f 200

1923 1926

Grains.—With the total United Stateés wheat
crop estimated at 839,000,000 bushels, prices
have ‘become established upon a world price
basis. While Liverpool prices for December
wheat were approximately 6 cents higher than
a year ago, at the middle of September, Minne-
apolis September wheat was 10 cents lower and
Kansas City September wheat 21 cents below
the corresponding quotations of a year ago.
Durum wheat, on the other hand, sold at 3
cents above bread wheat in August of this
year, compared with a price 28 cents under
bread wheat in the same month of last year.
The increased price this year is attributed to
the poor crops in Italy, Morocco, and Tunis,
as well as-the decreased production in this
country.

On the basis of present estimates, it appears
that the yield in 18 countries of Europe will be
112,000,000 bushels below that of last year; in
three -countries of Asia, 33,000,000 above; in
four countries of North Africa, 8,000,000 below;
and in two countries of North America,
160,000,000 above. The apparent shortage in
the production of other countries has stimu-
lated exports from the United States, and

1924 1925
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this movement has assumed a considerable
volume, as compared with last year. Recent
monthly figures for exports of wheat and for
flour in terms of wheat are given in the following
table, together with comparisons for the two
previous years: : :

Wuear EXPORTS
{In thousands of bushels]

Month 1924 1926

12,423
11,076
18,302
35, 485

7,208
10, 258

21,106 | 11,832

Wet weather has delayed threshing in the
_spring-wheat belt, and some damage has been
reported as a result of sprouting in the shock.
Unfavorable weather conditions in other sec-
tions have also delayed the preparation of the
ground for the new winter-wheat crop. Wheat
prices declined to the lowest levels of the year
in early September and since that time have
shown some strength. The outcome of the
Canadian crop is still a considerable factor in
the market, the Dominion Government in its
latest estimate having raised its figure from
317,000,000 to 399,000,000 bushels.
unseasonable weather has prevailed in the
western Provinces, however, and is retarding
threshing and marketing operations.

On the basis of August farm prices of winter
wheat, as quoted by the Department of Agri-
culture, and the September farm prices for
spring wheat, the money value of the 1926
wheat erop is estimated at about $47,000,000
more than the value of last year’s crop. The
increase is largest in the winter-wheat regions
and in those States where the yield was par-
ticularly low last year. On the basis of the
Department of Agriculture’s August farm price
of wheat, the value of the estimated production
in the States of Kansas, Oklahoma, Texas,
Ohio, Washington, Oregon, Indiana, and Colo-
rado will exceed that of last year by about
$180,929,000.. In the other principal winter-
wheat producing States of Nebraska, Illinois,
Pennsylvania, Missouri, Michigan, California,
and Idaho the estimated value of the winter-
wheat crop will be $27,392,000 under the pro-
guc.tion of last year, calculated upon the same

asis, .

In the seven principal spring-wheat States,
upon the basis of the Department of Agricul-

Wet and-

ture’s September farm price of wheat, the
estimated production will have a value approx-
imately $113,000,000 less than last year. The
States of North Dakota, South Dakota, Wash-
ington, - Oregon, Idaho, and Minnesota show
a decline, while Montana shows a slight
increase. , : v

Wet and cool weather over much of the Corn
Belt has retarded the maturity of the corn crop,
and more sunshine and warm dry weather is
needed. Serious damage was reported by
September floods to corn planted on river
bottom lands. The drought in Kansas,
Nebraska, and Colorado, which had assumed a
serious importance in early August, was relieved
by rains after August 10, but many fields had
already become too badly burned to make any
material recovery.’ .

The condition of the corn crop improved
during the month of August, and the September
1 estimate of probable production, issued by
the Department of Agriculture, showed an
increase of 121,000,000 bushels over August 1
conditions. The estimated production of 2,689,-
000,000 bushels is, however, 207,000,000 bushels
less than the crop harvested last year and 151,-
000,000 bushels below the five-year average
crop. ,

The level of corn prices in August declined
slightly, but additional gains were made during
the first half of September. Although the esti-
mated production for the current year is con-
siderably under that of last year, the market is
faced with the prospect of a large carry-over
from the old crop. The production of corn,
according to latest estimates, reflects a marked
improvement of yield in the Southern States,
while yields in the mid-west corn States are
under those of last year. The production of
corn, on the basis of September 1 estimates,
shows an increase for 1926 as compared .with
last year in South Dakota, North Carolina,
Georgia, Kentucky, and Tennessee, and a
decrease in all the other principal corn produe-
ing States. »

The September 1 estimate of oats production
was reduced 47,000,000 bushels from the esti-
mate of a month earlier. During the first half
of September further deterioration of the crop
was reported as a result of continued wet
weather. The quality of the grain coming to
market is below that of last year, and choice
grades are selling at a considerable premium.
Receipts at central markets have shown a
decided falling off as compared with last year.
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Reduced yields of barley and flax, as com-
pared with last year, are indicated by the
September 1 estimates. - The production of
tame hay is reported as the smallest in any
year since 1918, although improved conditions
in August materially bettered the outlook.
Pastures also showed considerable improve-
ment during the month and -on. September 1
were above the condition reported on the
corresponding dste last year.

Livestock.—Range conditions showed the
usual seasonal decline in August, except that in
the western sections of the Dakotas and Ne-
braska, which had been suffering from drought,
rain brought relief and conditions there im-
proved materially. Prospects for winter feed,
according to the Department of Agriculture,
appear favorable, except in'limited local areas
and in the territory west of the Continental
Divide.

The condition of range cattle continues gen-
erally -good, although drought in the western
Dakotas, southeastern Montana, and western
Kansas forced a heavy early movement from
those sections. Prices of the heavier grass cat-
tle have suffered from competition of plentiful
supplies of corn-fed animals. The extent of
this increased marketing is indicated in a study
made by the Department of Agriculture for a

eriod from June 1 to August 21, this year and
ast, which showed that the per cent of choice
and prime steers sold out of first hands for
slaughter in Chicago increased 53.5 per cent

.over last year, good steers 38 per cent, and

medium steers 27 per cent, whereas common |

good steers showed a decrease of 27.5 per cent
from last year. : : ,

Cattle prices strengthened during the last
part of August and first half of September.
Heavier classes of beef, which had been $3 to $4
under the level of prices prevailing last year,
materially improved their market position.
Despite the lower average price prevailing for
beef cattle during recent months, as compared

with last year, the money value of all cattle and |

calves slaughtered under Federal inspection
during the first eight months of 1926 increased
6 per cent above the comparable period in 1925.
In numbers slaughtered cattle show an increase
of 211,000 animals, and calves show a decrease
of 148,000.  The prices of lower grades and
lighter animals did not decline appreciably and
in several months were at a slightly higher level
than in 1925.

Bearing upon future supplies of fed cafttle,
the Department of Agriculture states that

stocker and feeder shipments in July fell off 18
per cent compared with last year, and during
the first half of August shipments from 12 lead-
ing markets decreased 42 per cent. -According
to the same authority, prospects indicate a con-
siderably lighter run of grass cattle during the
early autumn months than was the case a year
a0, SR

gSheep and-lamb conditions are reported good,
but in many sections lambs are reported in
lighter weight than usual at this time of the
year, and a larger per cent of the crop in the
range States, which is 2,000,000 larger than last
year, will fall into the feeder class. Contract-
ing of lambs has been fairly active in most sec-
tions, with prices ranging from 10 to 1114 cents.
Buyers are represented as being chiefly from
the mid-west States, as feeders in Colorado and
western Nebraska have been hesitant in making
their commitments. With a large lamb crop
and & favorable range season, sheepmen have
experienced further improvement in their posi-
tion. The value of animals slaughtered under
Federal inspection showed a slight decline of
4 per cent during the first. eight months of
the current year as compared with the similar
period in 1925. The number marketed during
this period increased from 7,972,000 in 1925 to
8,358,000 in 1926.

LivesTock SLAvGHTERED UNDER FEDERAL INsPECTION
First EreaT MonTHs, 1925 anND 1926

Number | Value.

9, 769, 354 | $495,495, 000-

1926 9,832,475 | 523, 525,000
1925. 7,971,984 | 93,222,000
8,358,413 89, 609, 600

25! .

3005 i mmeCepeeeee 28,051,453 | 776,798, 000
1926 il 27,040, 024 | 829, 762, 000

Marketing of hogs in August declined from
the volume of the preceding month, but was
above the level of the same period in 1925,
Prices were lower than in July, but brisk retail .
demands for pork cuts stimulated prices in the
latter part of the month, and continued im-
provement was maintained in the first half of
September. Storage holdings of pork products
declined in August, although holdings of lard,
totaling- 150,823,000 pounds, remained fairly
steady and were above the five-year average
figure of September 1. . Despite a decrease of
1,911,000 in° numbers, the value of all hogs
slaughtered under Federal inspection during
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the first eight months was about 7 per cent
larger than in the comparable period in 1925,

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

AvERAGE PRICEs oF LIVESTOCK
{Per hundred pounds at Chicago}

M —
Week onths of-
ended 5
Sept-dL | Augnst, | July, | August,
< 1926 1926 1925

Native beef steers (average)_.| $10.30 $9, 50 $0.40 $12.10
Fat cows and heifers......._- 6.35 6.80 6.75 6. 21
Hogs (bulk of sales) 11.75 11, 55 12.65 13.15
Yearling sheep._.._.. . 11. 00 10. 80 11.30 11.25
Lambs (average)-......__.___ 14.85° 14..10 14.15 14. 80

Dairy products.—Prices of butter and cheese
advanced during August, although they were
still approximately 2 cents below the level of
the same month in 1925. Production showed
a falling off as compared with the same month
in the previous year. General rains, however,
in the latter part of August and early Septem-
ber have improved pastures materially, and
the condition of pastures, as reported by the
Department of Agriculture on. September 1,
imcreased from the previous month, contrary
to the usual trend. : :

Cold-storage holdings of both butter an
cheese increased in August and were slightly
above the totals of September, 1925. The
increase during the month, however, was not
as great as-in the preceding year, and receipts
at central markets also reflected the continued
decline in production.

During the first eight months of 1926 pro-
duction of butter and cheese, as estimated by
the Department of Agriculture, was approxi-
mately 2 per cent less than in the correspond-
ing period of a year ago. Prices during the
current year also have been slightly less. The
position of dairymen, however, has.been. im-
proved by a lower level of feed prices this year
as compared with last year.

Cotton.—In the early weeks of September
weather conditions were more favorable for the
cotton crop, and on the basis of the condition
of the erop on September 16 the Department
of Agriculture forecasts a yield of 15,810,000
bales. This is an increase of 644,000 bales from
the estimated yield at the beginning of Sep-
tember and only about 300,000 bales less than
the final harvest of 1925. The crop is gener-
ally later than last year, and picking, ginning,
and marketing have been delayed. Prior to

September 16 only 2,511,300 bales were ginned,
compared with 4,282,000 bales a year ago-and:
2,666,000 bales in 1924. Marketing, as indi-
cated by receipts at leading towns from plan-
tations and farms; up to the middle of Septem-
ber was about 35 per cent less than a year ago:
Demand from American spinners: for the first
six weeks of the season was slightly larger than
in the corresponding period of last year, but
reports indicate that mills are purchasing
generally for early requirements rather than
for forward deliveries: Total exports for the
season to date are slightly in excess of those a
year ago. Increases were due mainly to larger
exports to the Continent and -to Japan. In

o | England conditions arising  from the coal

strike have been a factor in causing a curtail-
ment in the textile industry, and takings of
American cotton by English spinners thus far
has been less than during the corresponding
period in 1925.

Largely as a result of the general improve-
ment in the crop and a larger expected yield,
cotton prices declined almost continuously in
the first half of September, and on September
24 the price for contracts for delivery in
October and December declined below 15
cents for the first time since 1921.

Tobacco.—Improvement in the condition of
the tobacco crop occurred in almost all of the
principal growing sections in August, and on
the basis of the.condition of the crop -on
September 1 a final yield of 1,306,494,000
pounds was estimated, compared with an
expected production of 1,202,884,000 pounds
at the beginning of August. Although the
yield this year is about 5 per cent less than the
final production in 1925, the crop is still large
when compared with other recent years,
In Georgia, Florida, and South Carolina, where
the crop matures early, marketing was prac-
tically completed in August. Prices, which
were considerably higher than in 1925, offset in
part. the lower yields, and total returns from
the crops in these States were generally satis-
factory. In the New Bright district of North
Carolina marketing was also rapid, and in
August and the early weeks of September the
crop was being sold at- good prices. In_ the
large producing sections of North Carolina,
Virginia, and Kentucky marketing has not
yet begun, but on the basis of present indiea-
tions yields are expected to be good but some-
what smaller than last year.

Fruits and vegetables.—The movement of
fruits and vegetables to market this season has
been considerably above that of last season,
due largely to the increased.movement of
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potatoes, grapes, and apples. The level of
prices, which in the early part.of the year were
distinctly higher than a year ago, have de-
clined rapidly, and the level of prices during
recent months has been rather lower than
usual. This has been particularly true in the
case of leading fruit crops, inasmuch as supplies
have been very abundant. The production of
peaches, pears, and apples is the largest for
several years, and prices have reached com-
paratively low levels.

The estimated production of potatoes; on the
basis of September 1 conditions, is only 25,000,-
000 bushels above the short crop of last year.
Prices have continued firm and in the early
part of ‘September were approximately 20 per
cent above the early September average for
the last five years. Continued wet weather in
many producing sections has delayed market-
ing, and some damage has been reported. The
estimated production of sweet potatoes is also
below the average, although the crop has
shown considerable improvement lately. Prices
are very nearly on the same level as that of a
year ago. ’

BANK SUSPENSIONS AND COMMERCIAL
FAILURES

Bank suspensions. — During August 51

banks, with deposits of $11,902,000, were
reported to the Federal reserve banks as having
been closed on account of financial difficulties.
These totals are considerably smaller than
those reported for July, when 138 banks, with
deposits of $52,164,000, -were closed, but
compare with 14 banks, having deposits of
$1,837,000, reported closed in August 1925.
"~ More than one-half of the suspensions during
August were in the Minneapolis district, where
there were 28 banks closed during the month
as against 15 the month before; in the Atlanta
district, where there were 97 suspensions in
July, only 5 banks were reported closed in
August. Twenty banks which had previously
been closed were reported to have resumed
operations during the month—1 in the Phila-
delphia district, 11 in the Atlanta district, 1
in the Chicago district, and 7 in the Minne-
apolis district. The number and deposits of
banks closed during August, 1926, are shown
in the following table, by class of bank; the
figures for closed banks represent, so far as can
be determined, banks which have been closed
to the public by order of supervisory authori-
ties or by the directors of the bank, on account
of financial difficulties, and it is not known how
many of the institutions thus reported may
ultimately prove to be solvent.

Banks SuspEnDED DURING Avcusr, 1926

All banks Member ? Nonmember
Federal reserve -
district Num-j Total Num- Total INum- Total
ber | deposits? | ber | deposits 2 | ber | deposits *
All districts.... 51 [$11, 902, 000 9 | $2,303, 000 42139, 599, 000

41,141,000
2 4537000 7

1 National banks; no suspensions of State member banks in August:
¢ Figures represent deposits for the latest available date prior to the
suspensions, and are subject to revision when information for the date
of suspension becomes available..
During the first three weeks of September,
5 ‘national banks and 21 nonmember State
banks—a total of 26 banks with deposits of
$7,458,000—were reported ashaving been closed
during the period; 15 banks which had pre-
viously been closed were reopened—®6 each in
Georgia and Florida and 3 in South Dakota.
Commercial failures.—There were 1,593 com-
mercisl failures, with liabilities of $28,129,660,
during- August, according to reports by R. G.
Dun & Co. Both totals were smaller than for
previous months of this year. Failures during
August, 1926, are shown in the following
table, by class of enterprise:

CoMMERCIAL FAILURES DuriNg AvgusT, 1926

Number Liabilities
Class of enterprise
1926 1925 1926 1925
ANl ¢1a556S.e - omeene- 1,598 | ‘1,513 |$28,129, 660 | $37,158,861
Manufactaring_._....__.__._. 449 365 | 12,515,585 | 22,338,628
Trading.. ... 1,071 1,069 | 14,095, 543 13, 460, 130
Agents, brokers, ete_________. 73 79| 1,518,532 1, 360, 103

The number and liabilities of commercial
failures during August, 1926, by Federal
reseirve districts, are presented in the following
table:

ComMERCIAL FaiLures DuriNne Auaust, BY FEDERAL
REsErvE DisTrICTS

Number Liabilities
Federal reserve district
01926 1925 1926 1925

Total . . s 1,593 | 1,513 |$28, 129,660 | $37, 158, 861
_179 139 | - 3,070, 752 2,362, 284
316 212 | 5,967,571 5, 183, 046
44 45 1 1,630,058 748, 439
S 138 153 { 2,651,989 4,871,170
107 98 | 1,433,713 1, 565, 924
104 89 | 1,930,050 1,179,942
236 196 | 38,472,839 6, 923, 656
- 53 91 | 1,326,682 1,049, 444
Minneapolis. . ..___o____._.__ 85 91 631,509 | - 04, 217
Kansas City. - 97 127 | 1,784,080 1, 610, 394
Dallas._.._.... 50 66 682, 086 1,089, 183
San Francisco_ .. _ ... _....___ 184 206 | 3,548, 331 9,731, 162
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Changes in State Bank Membership

The following list shows changes affecting State
bank membersghip during the month ended September
21, 1926, on which date 1,393 State institutions were
members of the system:

ADMISSIONS

Total

Capital resources

Surplus

District No. 1

Phoenix State Bank & Trust Co.,
Hartford, Conn. . . ocooceen .. $1, 600, 000

District No. 2
West Orange Trust Co.,

Orange, N.
Murray Hill Trust Co., New York,

First Bank of Utica, Utica, N. ¥....
District No. 8

Shamokin Banking & Trust Co.,
* Shamokin, Pa._ . ...

$1, 600, 000 [$28, 352, 673

25, 500

1, 000, 000
1, 250, 000

175, 500

2, 050, 291
19, 367, 466

150, 000

1, 000, 000
1, 250, 000

125,000 | 125,000 | .~ 931,798

CHANGES

Distriet No. 1

Consolidated with nonmember:
Phoenix Bank of Hartford, Conn_.{$1, 000, 000
has consolidated with State Bank
& Trust Co. of Hartford, under
title Phoenix State Bank & Trust
Co., which has become a member.

Disirict No. 2

Absorption of national bank: The
Irving Bank-Columbia Trust Co.,
New York, has absorbed the Na-
tional Butchers & Drovers Bank
of New York
and changed its title to “Irving
Bank & Trust Co.’

District No, 6

Absorbed by State member: Union
Banking Co., Monroe, Ga..._.....
& member, has been absorbed by
the Bank of Monroe, Ga.

District No, 7

Withdrawals:
Splaﬁr(tla State Bank, Cromwell,

$1, 000, 000 |$18, 072, 850

2, 000, 000 750, 000 | 14, 448,070

60,7000 145, 568

27, 500
300, 000

2,000
90, 000

222,283

Auburn Park Trust & Savings
1, 555, 999

Bank, Chicago, ...
District No. 9
Withdrawals:
Bank of New Richmond, New

Richmond, Wis_ . _.oooooooo 75, 000
Bank of Commerce, Kalispell,
2100, 000

25, 000

37, 500
25, 000

1,264, 314
804, 265
171,956

Mont_ .o
Moccasin State Bank, Moceasin,
MOnt o caieacaan
District No. 10

Withdrawal: Elgin State Bank,
Elgin, Nebr_ . iaraaes

District No. 12

100, 000 14, 500 914, 048

Absorption of nonmember bank:
Gunnison Valley Bank, Gunpi-
son, Utah, has absorbed the
Bank of Oenberﬁe]d, Utah, a
nonmember. . .. _oo.ooooaon

50, 000 15, 500

311, 621

10419—261——4

Fiduciary Powers Granted to National Banks

During the month ended September 21, 1926, the
Federal Reserve Board approved applications of the
national banks listed below for permission to exercise
one or more of the fiduciary powers named in section 11
(k) of the Federal reserve act as amended, as follows:
(1) Trustee; (2) executor; (8) admlmstrator (4) regis-
trar of stocks and bonds; (5) guardian of estates, (6)
assignee; (7) receiver; (8) committee of estates of

| lunatics; (9) in any other fiduciary eapacity in which

State banks, trust companies, or other corporations
which come into competition with national banks are
permitted to act under the laws of the State in which
the national bank is located.

Dis-
s ! Powers
Location tlfrlgt Name of bank granted

Rahway, N. J__._.. 2 | The Citizens National Bank__._ 1to9
Atlantic City, N. J. 3 | Pacific Avenue National Bank._ 1to9
Pleasantville, N. J. 3 | Pleasantville National Bank..._ 1to9
Hummelstown, Pa. 3 | Hummelstown National Bank__ 1to9
Pottstown, Pa.__... 8 | Citizens National Bank______.__ 1to9
Reading, Pa_.. 3 | National Union Bank_._____..___ 1to9
Norwood, Ohio_. 4 | Norwood National Bank_..__... 1t09
Monroe, N. C.. 5 | First National Bank.__.___._____ 1to 9
Emporia, Va.__ 51 .- A0 o e 1to9
Harrlsonburg, Va... 5 | Rockingham National Bank.____ 1to9
Orange, Va._....... 5 | Citizens National Bank.__.._..__ 1t09
Thomasyille, Ga... 6 | First National Bank_____..__... 1te9
Platteville, Wis_..__ [ do 1to9
Cannelton, Ind..._. 8 | Cannelton National Bank_______ { é ggg
Columbus, Miss 8 | Columbus National Bank___ 1to9

10 | National State Bank.. 1to9

10 { First National Bank__ 1t09

10 ...._do 1to9

10 ... A0 e e 1to9
Los Angeles, Calif__| 12| Hellman Commencal Trust and 1to9

Savings Bank, N, A

Bellingham, Wash_.| 12 | Northwestern National Bank___ 1to 9

- Changes in National Bank Membershlp

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

{\)T;'Ig; Amount
banks of capital
New charters issued.... 12| $4,050,000
Restored to solvency___ 1 50, 000
Increase of capital approved . _________________ 5 120, 000
Aggregate of new charters, banks restored to
solvency, and banks increasing capital..__ 18 4, 220, 000
Liguidations ———— 18 5, 765, 000
Redueing capital ® .. . ... 1 40, 000
Total liquidations and reductions of capital- 19 5, 805,000
Consolidation of national banks under act of Nov. -

Ty 1918 s o mmem o —ae e ———— 2 230, 000
Ageregate increased capital for period. . - . _ll]-ceeaeas 4,220, 000
Reduction of capital owing to liquidations, ete____|.._._.__ ' 5, 805, 000

Net decrease. oo eeceecaciecae it iaea 1, 585, 60C

1 Includes one increase in capltal of $25,000 incident to a consolidation
under act of Nov. 7, 1918.
*Incident to a consohdatlon under act of Nov. 7, 1918,
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PRODUCTION OF CROPS, 1926

Estimates by the Department of Agriculture
at the beginning of September indicate sub-
stantially larger production than in 1925 for
wheat, fruits, and potatoes, and smaller produc-
tion for most other crops. An increase of
231,000,000 bushels in the winter wheat crop
more than offsets the slight reduction in the
yield of spring wheat, and a total wheat crop
of 839,000,000 bushels is expected, as compared
with a finsl harvest of 666,000,000 bushels in
1925. Larger yields of winter wheat were
distributed in all of the growing areas, but in
the Kansas City and Dallas Federal reserve
districts production was 169,000,000 bushels
larger than in 1925, and this increase accounts
for more than one-half of the growth in total
production. In the Minneapolis Federal
reserve district, on the other hand, where
about 75 per cent of the spring wheat crop is
grown, growing!conditions were unsatisfactory
and the yield this year is expected to amount
to only 160,000,000 bushels, as compared with
202,000,000 bushels last year. Production
of corn is- expected to be approximately
207,000,000 bushelssmaller thanlast year. The

crop, however, is late and the yield and quality
are still- dependent to a considerable extent on
the date of the first killing frost. On the basis
of present indications the oat crop is expected
to be the smallest in the past four years,
and the yield of rye is smaller than for any
year since 1913. Present conditions indicate
a cotton crop of 15,810,000 bales, approxi-
mately 300,000 bales less than the final harvest
of 16,104,000 bales in 1925, the second largest
yield in the history of the industry. Although
the tobacco crop is expected to be smaller than
last year in nearly all the heavy producing
sections, "the crop is still relatively large,
and stocks remaining in the hands of dealers
and manufacturers are heavy. HEstimated
yields of leading fruit crops are considerably
larger than in 1925, and for several of the lead-
ing fruits yields are larger than at any previous
time. Indicated yields of potatoes are larger
than in 1925, but they are still smaller than
production in other recent years. Detailed
statistics showing the production of leading
crops in 1925 and estimated yields this year
for the country as a whole and for each Fed-
er%)l1 reserve district¥are?given finfthe following
table: ’

ESTIMATE OF PRODUCTION OF CROPS, BY FEDERAL RESERVE DISTRICTS

[On the basis of the September estimates by the Department of Agriculture}

[In thousands of units]

Corn Total wheat ‘Winter wheat Spring wheat
Federal reserve district Preliminary
s Forecast, : Forecast : - R N Forecast
Yield, 1925 Sept. 1, 19%6 Yield, 1925 Sept. 1, 1926 Yield, 1925 | estimate, | Yield, 1925 Sept. 1, 1926
: Bushels Bushels Bushels Bushels Bushels Bushels Bushels Bushels
Boston.. .. 10, 4 , 46/ 210 179 Y e 210 179
New York. 30, 602 28, 369 6, 814 5,196 6, 666 5,037 148 159
Philadelphia 65, 074 72, 959 20, 711 21,372 20, 711 21,372 | e
Cleveland___ 227, 875 192,713 29, 384 46, 563 29, 202 46, 435 92 128
Richmond. .. | 140,201 180, 946 26, 393 32, 206 26, 393 32,206 |onnm oo fo e
Atlanta. __ 150, 448 144, 484 5,214 8 669 5,914 o R N I
Chicago.-_. .| 1,006,997 909, 277 55, 960 68, 342 53, 673 65, 280 2, 287 3,062
St. Louis_ - - 404, 167 406, 383 49, 277 52, 212 49,073 51, 908 20 304
Minneapolis_.._._. o 288582 302, 497 209, 459 169, 685 7,486 9, 598 201, 973 160, 087
Kansas City. oo 430, 317 318,471 155, 968 296, 365 147, 257 285, 733 8,711 10, 632
DaliaS .o oceee-- - 40, 050 123,125 6, 820 36, 959 6, 706 36, 740 114 219
San Francisco___ - 11, 250 10,179 106, 227 100, 843 43,087 63, 504 57,140 37,339
Total i 2, 905, 0533 2, 697, 872 666, 437 838, 591 395, 558 626, 482 270, 879 212,109
Oats Tobacco Potatoes Cotton
Federal reserve district N Forecast . ; Forecast e Forecast : Forecast
- Yield, 1925 | gan 1, 1996| Yi€1dy 1925 | o T | Yie1d, 1925 | o 3 "g96| Yields 1925 l5ont 16 1026
Bushels Bushels Pounds Pounds Bushels Bushels Bales . Bales
Boston...________._... R 10, 85 9,118 52,985 39, 958 42,410
New York_______ 39, 574 36,127 2, 605 2,649 27,158
Philadelphia. 25,182 22,046 57,400 45, 692 93, 252
Cleveland .. _......._.___ 104, 490 89,187 159, 565 146, 252 19,789
Richmond 24,000 27,075 611,192 588, 573 24, 931
14,389 19,736 127,167 129, 271 8,421
593,459 497, 833 45,210 37,376 50, 852
63, 577 58,899 312,183 311,576 10,373
Minneapolis... 422,773 244, 964 2,640 2,130 50,115
Kansas City_ . aaaccaemaaas 159,468 138, 282 2,730 3,017 29, 402 24,707 1,698 1,594
Dallas - - 86,570 |- e | 2,117 49 5,229 6,121
San Franeiseo-...._._...... 32,882 || 37,082 39,718 229 215
L R S 1,268,619 | 1,373,667 | 1,306,494 325, 902 351, 6557 16,104 15, 810

1 Includes 23,000 bales grown in miscelianeous territory.

4 Includes 18,000 bales grown in miscellaneous territory,
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BUSINESS STATISTICS FOR THE UNITED STATES |

INDEX OF PRODUCTION IN BASIC. INDUSTRIES ! :
[Index and relatives for each industry adjusted for seasonal variations. Monthly average 1919==100]

Iron and steél Textiles ’ Food products
General
Year and month | S 4 ¥ Steel Wheat | Gugas Animals slaughtered Lumber
Pig iron ingots Cotton Wool flour | meltings .
Cattle | Calves Sheep Hogs
109 102 117 g1 90 94 107 | 97 138 89 108 116
111 106 123 103, 95 100 143 93] ° 129 86 120 116
116 113 130 111 98 96 167 99 147 88 115 125
115 116 136 116 97 79 135 84 131 76 96 117
121 130 149 120 95 80 203 99 166 88 89 133
120 131 149 114 89 83 164 96 146 95 91 125
120 130 152 119 84 90 147 102 157 105 81 122
123 131 157 120 87 100 120 106 137 121 103 124
122 135 147 117 84 97 114 108 115 118 104 124
117 134 138 100 83 93 116 109 108 109 01 116
118 130 135 103 81 110 118 ~ 110 127 114 93 116
2118 127 130 279 2131 113 107 118 98 107 119
116 121 137 102 81 105 111 97 119 94 125 109
Coal Nonferrous metals Tobacco products
Sole News- Petro-
Year and month A Cement ; Manufac-
Bitumi- | Anthra- : leather print leum s Ciga-
H Copper Zinc Cigars tured
nous cite rettes | oy oeco
109 120 135 122 69 105 207 206 01 173 94
114 1 139 121 62 111 204 208 95 183 96
121 1 136 129 69 115 198 198 106 169 99
126 2 138 129 63 116 194 95 165 89
130 3 139 137 59 117 188 196 85 195 94
129 2 141 144 56 115 219 193 80 196 102
130 34 145 135 8¢ 123 181 193 188 100
117 120 143 139 60 126 187 188 97 207 08
124 117 141 136 126 178 190 205
109 105 140 137 53 122 205 194 87 196 98
114 116 2139 123 60 122 2156 194 92 214 101
115 115 148 123 61 125 235 197 92 187 95
113 110 143 132 65 120 213 205 96 199 95

1 This table contains for certain months the index numbers of production in basie industries together with the series of relatives used in con-
structing the index. In making the final index the relatives are adjusted to allow for seasonal fluctuations and are weighted, The methods of
construction were described in detail and all relatives for each series since January, 1913, were published on pages 1414-1421 of the BULLETIN for
Dec;n}n{bel_'. 1&322.

evised.

INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES!
[No seasonal adjustment. Monthly average, 1919=100)

Metals and "
G . products Textiles and products L‘l)lg' Ra%- - Pap;r» Foogs Leat(ijler S(::lone, bTo— Cil‘;‘gg'
eneral road | Auto- | an an an ay, | bacco
Year and month |%sor Group | 0 | Group Prod- pargg_ vehi~ |mobiles| print- | prod- | prod- | and | prod- an((ll-
e exp atnd] inder |Fabries| “18c" | TECT | cles ing | uwets | uets | glass | ucts I:;gts
stee
85.4 04.0 93.6 94,5 90.9 84.5 1 124.2 | 103.2 5. 8 90.2 | 124.9 85.0 72.6
86.6 94,1 093.3 095.1 102. 2 83.7 | 120.4 | 104.3 88.0 92.1 125.3 87.1 75.4
88. 4 96,9 97.7 9581 102.8 83.0 137.7 | 106.0 90.6 | 91.8 | 124.7 90, 1 76.4
89.9 97.3 99. 1 95.0 | 102.0 82.6 | 136.3 | 107.2 89.6 89.0 | 123.1 80.7 . 774
1.6 97.2 99.3 94,6 100.9 84.6 | 120.6 | 107.8 8.5 86.1 121.0 90.1 77,
01. 9 97.3 9.1 95.0 98.3 84.6 | 130.2 | 107.5 86.5 87.9( 114.4 80. 4 76.9
93.5 07.4 97.6 97.2 98.6 85.7 ) 133.0 | 106.7 85.7 89.5 | 114.6 84,21 * 77.0
93.8 97.1 97.1 98.9 87.1| 136.3 | 107.4 84.9 88.3 | 116.8 83.3 77.0
93.7 094.9 95.8 93.8 ] 100.2 88.1 | 132.1 | 106.8 82.5 83.9 | 121.8 79.8 77.3
92.8 92.6 93.7 91.3 | 100.1 87.8 | 127.1 | 106.9 83.6 82.6 | 127.4 79.4 - 76.0
92. 5 91.0 91.8 90.0 100.1 86.7 | 125.2 | 106.8 85.5 82.4 | 129.7 82,1 76.3
201.1 87.0 88.2 85.6 99. 4 85.7 12122.0 | 106.4 85.7 85.5 |- 127.3 79.1 75.1
91.7 88.4 88.6 88.0 [ 100.5 84.9 | 125.1] 106.6 86.0 89.5 1 129.7 76.7 75.6

1 This table contains for certain ‘months index numbers of employment, together with group indexes for important industrial components. The
general index is a weighted average of relatives for 34 individual industries. The method of construction was described in detail and indexes for
the above groups since January, 1919, were published on pp. 32¢-325.0f the BULLETIN for May, 1925. See also p. 668 of BULLETIN for September, 1925,

for certain revisions.
% Revised.
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INDEX OF PAY ROLLS IN MANUFACTURING INDUSTRIES!
{No seasonal adjustment, Monthly average, 1919=~=100]

Metals and ;
Textiles and products
products Lgel?" | Rai‘li- - Pap:r Foo:lis Leat(liler Siione, bTo- Cllégfg
General TOA! uto- | an an an clay, 2CCO
Year and month {50 a Ion | g Prod I?t%g‘ vcxihi- mobiles| p{'ilnb- progl- protd- alnd protd- ;r%g
roup | oov | Group | papries! Prod- | Hos los g uets | ucts | glass | uets | B A
index | o0 index ucts
1925
August........____ 104, 5 89.7 88.81 103.8 ! 10L7| 106.2| 1080 88,01 146,11 133.7 99,1 93.9 ] 155.7 90.0 93.1
September. .| 103.9 88.7 87.7 99.1 96.6 | 102.1 | I11L8 84.9 ] 155.3 | 135.8 ! 100.0 94.81 15L.6 90,0 94.9
October... -.| 111.3 96. 2 5.1 | 107.5 | 107.9] 107.0 | 117.2 89.21 178.0 | 142.3 | 104.5 95.8 | 156.8 97.1 101.1
November.. 1LY 97.7 96.3 | 107.0 ) 100.0| 104.5 116.7 91,4} 178.9 ) 145.4| 103.6 87.9 | 155.4 98.7 103. 6
December..-..... 112.1 1017 100.6 | 1079 | 1il.1 103.9 | 116.4 917 163.5 | 148.7 103.2 86.5 1513 99.3 104.9
1926
99.1 98.3 | 108.1| 110.4| 1053 | 105.8 85.8| 136.0 § 1455 | 100.1 89,7 | 136.9 86.0 102, 2
102.4 | 1017 | 110.2| 109.0; 111,51 1110 91.9 | 166.3 | 144.9 99.8 94.2 | 140.1 84.0 102. 8
104,27 103.4% 109.8| 108.2| 111.8| 11L9Q 04.5 | 170.7 | 147.9 99,3 93.2 | 144.3 88.4 104.5
102.7{ 102.0{ 103.6 | 104.8} 102,01 111.7 95.6 1 166.4 | 147.0 96.0 84,2 | 147.6 82,3 105.0
100.5 | 100.1 99,1 | 100.7 §7.21 1118 95.1 1 167.3 | 147.1 99.5 81.2 | 158.3 8L.7 103.7
100.6 | 100.3 97. 4 98.2 96.4 | 112.9 96.2 | 147.7 ] 146.9 | 10L.6 85.4 | 162.9 87.1 105.0
204,81 294.5 91.6 92.7 90.2 | 107.5 80.6 {2136.7 | 144.0 | 100.8 90.3 | 152.9 83.6 101.7
97.0 98.7 96.5 96.0 97.0 | 113.3 93.1| 152.7 | 1444 100.5 97.6 { 162.3 82.8 101.1

1 This table contains for certain mouths index aumbers of pay roils, together with group indexes for important industrial components.

The

general index is a weighted average of relatives for 3¢ individual industries. The method of construction was described in detail and indexes for the
above groups since January, 1919, were published on pp. 324-325 of the BULLETIN for May, 1925. See also p. 638 of BULLETIN for September, 19235,

for certain revisions.
2 Revised.

INDEXES OF INDUSTRIAL ACTIVITY!

[No seasonal adjustment.

Monthly average 1919~=100]

Agricultural movements Mineral production
Year and month L Ani]- ot | v - tﬁn- Bitu- Pet Pi c
ive- | mal ot- | Vege- I ii 0- ra. | mi- |Petro-| Pig Op- | s :
Total | stook | prod- |FT#108| fon | tables FTU8| paceo | T8 | “eite | nous | leum | iron | per | Zin¢ | Lead | Silver
uets coal | coal

104 91 119 133 75 197 122 73 138 117 116 212 106 136 122 143 106

152 93 101 149 234 204 244 171 121 1 121 206 107 | 134 121 138 103

166 117 101 98 310 233 381 1656 130 1 137 204 119 141 120 164 98

149 105 110 108 27 116 177 223 125 2 131 196 119 134 129 153 104

148 1 108 17 135 239 88 98 326 129 3 136 194 128 137 137 161 105

108 99 28 92 114 106 80 344 129 2 138 190 130 141 144 158 109

88 81 93 79 74 94 77 273 115 28 (. 120 173 115 135 136 | - 148 107

85 91 116 86 64 123 92 88 137 120 119 192 135 150 138 162 110

75 83 119 52 52 95 89 58 127 112 108 190 135 145 136 145 105

85 87 137 54 43 121 173 16 128 110 101 198 137 146 137 155 107

91 88 168 84 20 170 115 30 132 122 108 196 127 140 123 148 115

107 80 152 170 12 134 177 2| 2135 115 112 206 127 145 123 154 99

106 88 118 157. 48 101 204 66 139 112 119 210 126 143 132 154 107

Manufscturing production
Year and month Iron " . | Food Paper |Leather| Cement Rub-
Total | and nﬁ)%ti(l’es ’trif:s prod- Ll‘)lgl' and and E‘e&;‘r and | robac-| oo
steel nets printing | shoes | '© brick | ©° tires

1925

August. 122 118 153 104 66 167 128 97 222 207 127 203

September....... — 126 120 103 107 105 160 128 97 209 191 131 183

October._ S 141 134 270 118 114 172 136 103 218 206 141 165

November. 129 134 225 114 98 139 136 - 84 212 173 120 155

December. . 128 138 161 119 107 133 138 85 216 152, 110 175
1926

January. . 129 144 186 120 104 135 142 83 216 130 115 172

february R 125 131 220 115 92 137 134 85 198 112 110 177

March 142 154 263 122 99 156 149 95 221 151 136 165

April - 137 144 266 13 90 162 149 88 221 177 122 150

May.... 134 140 258 103 89 166 147 79 231 202 128 178

June. . o] 132 132 236 105 98 161 143 86 225 212 143 190

July. 4129 129 218 99 2102 2158 131 84 233 217 136 177

August. 137 139 262 109 104 187 129 9% 234 216 140 203

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

¢ Revised.



QCTOBER, 1926

FEDERAL RESERVE BULLETIN

731

COMMODITY MOVEMENTS

The following statistics are secured from .

- . . . August, | July, [August,
various sources and compiled in the form given 1926 7| 1936 | 1995
below by the board’s Division of Research and
Statistics. HBarlier figures (in most cases since Transportation
1919) can be obtained fI'OI‘lI‘l previous tlﬁsuﬁsl Of Revenueﬁfreigl(xt loaded and received (fir)om

. - connections (cars loaded, 000 omitted):
the BuLLETIN or upon appl cation to the Divi Classified by nature of products—
sion of Research and Statistics, Federal Reserve Grain and grain products_—__....... ur| ot
AVESLOCK _ - - i ccimeeeee
Board. oal i 795 | 854
Coke. 51 51 43
: gorest Products - - ooooooooocmaes ggg ggg ?5(7)11)
Angust,! July, |August, M“‘ H
erchandise, 1. €. 1ol 1,152 1,141 1,130
1926 | 1626 | 1925 Miscellaneous. - _--------_.. 1758 | 1L7el 1702
Grain and Flour Total 4,802 | 4,709| 4,679
Receipts at 17 interior centers (000 omitted): Classi . f e ame
Wheat (bushels) - 70,750 | 80,440 | 45,673 O Basiarny, coographical divisions— 1120 | Loor| 1,00
Corn (bushels) .- -oooroeosemrreomme 11,107 | 13,550 . 17,385 Alloghony = Pom| et Voae
Oats (husbels). 25,811 | 10,152 | 52,001 Pocahontas. oo LTI 260 260 o7
Rye (bushels) 2,007 802 | 1,939 Southern . ...t 852 655 655
Barley (bushels) - .uenameacocrccnana- 5,150 | 1,466 | 11,929 Northwestern . .- oo . 751 790 791
5 Central western... R 701 686 668
Total grain (bushels) . - oceoeocvicao-- 114,019 | 106,420 | 128,927
Flour (barrel S ) 3,085 | 2,681 | 2831 Southwestern.... ..oemvmeoceoomeens S 36 344 351
Total grain and Sour (bushels) _______ 128,801 | 118, 486 | 141,666 Totalmoeeooee 4,802 4,700 | 4,679
Shipg%gng)s at 14 interior centers (000
omitted):
Wheat (bushels) , 35,514 | 20,113 | 26,707 BUILDING STATISTICS
Corn (bushels) o -oooooomom 10T 8,320 | 9,347 8,
Oats (bushels) 1041 1L709 | 19,139 | Building permits issued in 168 cities, grouped
Rye (bushels)__ 739 | - 2,751 845 | by Federal reserve districts:
Barley (bushels) ...l 1,358 859 | 6,585 Nummber of permits—
- Boston (14 Cities) . .o.ooooeeoooos 2,748 | 2,597 | 3,050
Total grain (buashels) . ... 54,085 | 53,778 | 61,287 New York (22 cities) 10’ a7 i 1’ 293 12’ 939
Flour (parrels) 4177 3,63 3048 Philadelphia (14 cities) - | 2lzse| 2700 | 2720

Total grain and flour (bushels)....._.| ' 79,830 | 70,127 | 71,705 102,112;;%%?1% ((1125031%;355))-_- g: ggg gi ﬁ}) g: %g

Stocksat 11 interior centers at close of month . éﬂﬁ;ﬁtg% ((1159 %lxttllfé))' § lg’ gé% lg' gg(li lg’ 2%
) - , , ,

(000 omifted): 0 7 20, 508 St, Louis (6 cities) . 33| 2612| 297

ot uso 18181 420 20508 Minneapolis (9 citics) 1sw | L7s| Zows

orn (bushels) - ooooorooooeoa ) ) » Kansas City (14 cities). 22221 2220 3,003

Qats (huchelsy 33081 2189, 6340 Dallss (8 cities) 2085 | 1083 297
e USNEIS) - o o e e y 'y . O ihd e !
Bgﬂ'ey (bushels) ; 3: 297 2,218 2,077 8an Franeisco (20 cities). ....._._... 10, 055 9,268 | 11,466

Total grain (bushels) - ._.oooo.._. 105,497 | 77,635 | 77,380 Total wme 62,783 | 61,665 | 67,809
Receipts at 9 seaboard centers (000 omitted): Vallﬁs‘%ftg]e]ra]‘iitzi%lgsl)lars, 000 omitted)— 15,724 | 10,886 | 14,763

| 18, , ,
heat (bushels) 204 | 13152 14,100 New York (22 cities)- 99,935 | 101,395 | 124, 672
1805 | 18| 6616 Philadelphia (14 cities) . 15,333 | 18,841 | 15,073
va9l Cosel am Cleveland (12 cities) .. 21,614 | -21,785 | 25,557
308 | 3379 65 Richmond (15 cities). 20,368 | 13,587 | 15,549
S | A B8 bR BE
Total grain (bushels)_..o...eeoooeoee. 31,807 | 20,542 | 28,802 Shicago 19 cities) - 62,236 , 60 )
y . Louis (5 cities)._ 7,081 7,108 9, 485
Flour (Darrels)- .o —weo o cemeeeeceen L950 | 1,494 | 1,662 Minneapolis (9 cities) 4541 | pas2| 5984
Total grain and flour (bushels)._......| 40,582 | 27,2651 36,371 Kansas City (14 cities). 9,206 7,392 8,931
Dallas (9 cities) ... ... 6, 529 6, 900 8, 862
Sta;zo%s at8 &esal;oard centers at close of month San Francisco (20 cities) .. ____....__ 20,026 | 31,671 | 85,483
omitied):
Wheat (btishels) 10,388 | 5,467 | - 7,126 Total 302,151 | 295, 569 | 337, 399
Corn (bushels). ... 22277777777 498 463 | - 312 N
Oats (bushels). 1,212 910 | 2,575 | Building contracts awarded, by Federal
Rye (bushels) . _ oo 383 340 147 reserve districts (dollars, 000 omitted):
Barley (bushels) 3,000 | 2,80 | 4,440 BOSEON o o o oo 42,098 | 39,228 | 46,757

Total grain (bushels)_ _._....__ic__.. 15,411 | 10,029 | 14,600 gﬁg’ageggija lgg: gg? 1%% 2;% 207, ?gg

sladelphia___._ LTI , 4 ,
Wheat flour production (barrels, 000 Cleveland._. 57,861 | 66,749 | 67,498
B e 12,838 | 11,180 | 1,049 )  Hiehmond.oooooooio s na Pl o
Tobacco Chieago_________ .l 128,213 | 106,661 | 79,052
Tobacco, sales at loose-leaf warehotises %}E&’ﬁaﬁs ------------------------- i ggg -'% ggg ?(1): %g
(pounds, 000 omitted): 9,984 11,812 Kansas CItyo---oooooooooooooooooooooos 23556 | 21,550 | 21,288
South Carolina. 24,376 |ooemee_ . 27,982 Dallas e 29,716 | 20,242 | 23,186
e RIS % Total (11 AiStriets) oo ooeeooooemoeees 600,809 | 518,932 | 611, 356
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WHOLESALE AND RETAIL TRADE
WHOLESALE TRADE IN THE UNITED STATES, BY LINES!
[Average monthly sales 1919=100}

Gen- )
Gro- Dry Hard-
ig{felx ceries | Me8t | goqds | Shoes | gopg | Drugs
79| - 8 71 82 43 89 116
76 73 69 88 46 90 109
83 79 73 96 63 107 “121
7% 75 68 85 65 107 115
79 79 75 77 54 101 106
83 84 79 82 54 106 110
83 85 79 85 47 99 111
87 83 78 106 (i3] 98 108
94 92 82 112 72 109 120
101 9% 87 118 77 122 134
86 90 72 92 59 103 110
80 83 72 75 54 101 111
78 77 79 79 43 . 86 111
76 71 75 85 50 87 110
85 81 75 93 73 106 133
80 79 76 77 59 103 123
82 80 81 78 60 108 111
84 86 80 77 59 105 116
82 84 78 78 52 98 114
87 83 81 101 69 98 114

1 Por description of the wholesale trade index see FEDERAL RESERVE

BULLETIN for April, 1923,
CHANGE IN CONDITION OF WHOLESALE TRADE, BY
LINES AND DISTRICTS
Percentage
Percentage 3
change in sales | , change in
August, 1926 stocks! at end
: compéu‘e £l ' | of August, 1326,
rFx% compare
with- with—
July, [August,| July, [August,
1926 1925 1926 1925
Groceries:.
United States....._. ... -19{ —0.2 2.9 8.0
Boston distriet =96 =18 |
New York district. L =74 —0.5 3.9 3.7
Philadelphia district o —~3.6 —16 0.9 3.6
Cleveland district. .25 —2.61 —1.4 9.3
Richmond distriet_ ] —2.8] —2.6 2.3 1.0
Atlanta district. - 7.6 —6.8] —4.8 0.9
Chicago district.. 4 —19 4.1 5.0 9.4
St. Louis district. . - 2.5 | —13.9 2.4 35.9
Minneapolis district. - L0 0.0 1.0 10.0
Kansas City district- o =-12.1] -3.1 0.9 5.2
Dallas district....-.. - 9.4 0.7 3.8 16.0
San Franeciseo district._._..._____ —2.4 208 |ccmocee e
Dry goods:
United States. ... 3.0 —4.1| —3.0{ -l12.4
New York district. Jd 144 2.1 ).
Philadelphia distriet. | 2.9 —4.6 0.8 —39.5
Cleveland district. .| 455 =-3.8 0.3 —9.8
Richmond distriet. o654 —46 0.3 —9.7
Atlanta district_ 622 —12.9 0.5 10.7
Chicago district. S 1881 —9.5( —3.0 —9.2
St. Louis district. . 4 67,9 —7.2|-17.8} —18.4
Minneapolis district.. o 2L0} —18.0 8.0 —2.0
Kansas Oity district. o234 —82| —5.4 ~9.6
Dallas distriet....._. ] 9.4} —3.2| —87) -—12.0
San Francisco district ... 36.6 ] —1.5 |occceooifioaaaas
Shoes
Uhnited States. . oo 32.3 50| ~1.9 —-9.9
Boston distriet. ... 7% U SO R Ey
New York distriet......o..o.o.... 26.4 6.5 1.8 —26.2
Philadelphia district 4 3824 10.8 3.4 —12.8
Cleveland distriet.._ - 29.6 12.3 241 -12.7
Richmond distriet. .. ... 48.4 89| —5.6 22.2

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

CHANGE IN

CONDITION OF WHOLESALE TRADE, BY

NES AND DISTRICTS—-Contmued

Percentage

change in sales |

August, 1926,
compared
with—

Percentage
change in
stocks at end
of August, 1926,
compared
with—

July,

1926 1925

August,

July,

August,
1926 1925

Shoes—Continued.
Atlanta district.
Chicago district.
St. Louis distriet..__
Minneapolis district....__________
San Francisco district

Hardware:

United States

Philadelphia district
Cleveland district

Chicago district ... _____________
St. Louis district..______________.
Minneapolis district
Kansas City district
Dallas distriet

Drugs

Philadelphia distriet

Cleveland distriet. ... . _._..__

Richmond district . .

Atlanta distriet. ..

Chicago dxstnct-_.

St. Louis district...._.

Kansas Clty district

Dallas di

San Francisco district
Furniture:

Richmond district

Atlanta district. ..

St. Louis district..

Kansas City district. .

San Franciseo district____._...._.
Agricultural implements: .

United States2___________________

Minneapohs district

Dallas district
Stationery and paper:

New York district ...

Philadelphia‘district. -

Atlanta distriet....__.

San Francisco district
Automobile supplies:

San Francisco district
Clothing:

New York district

St. Louis distriet
Cotton jobbers:

New York district- ... ...-....
Silk goods:

New York district
Machine tools:

New York district
Diamonds:

New York district
Jewelry:

New York district.._.__..__._...

Philadelphia; dlstrict .............
Electrical supplies

Philadelphia district. ...

Atlanta distriet. _.

St. Louis district. .
Ston San Franclsco district .o _.io..o

St Louis district....._Jl...___.
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2 Sales of agricultural implements for the United States are compiled
by the Chicago Federal Reserve Bank from reports of leading manu-
facturers and include all of their domestic business.

3 Stocks at first of month; quantity,
4 Includes diamonds.

not value.
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RETAIL TRADE, BY REPORTING LINES!
{Averagesmonthly sales 1919=100]

Sales without seasonal adjustment ) Sales with seasonal adjustment

. . -

= ~ dg/\ - B - B gr\ 1= "8,\ [ P o~ B gr\ Ho
Year and month 88 |y= | S.1299 és 22| 8% |23 |35 188 (s | B.|%53] 23 éa EEAN-ERIEL
B33 E29|»aa|9S8| 22 | €8 | 53 |82 | °5 |E43E52nga/5cE 42 |28 |25 | S3 | °3
EBEISEAIgE5I98 28 |08 S5 | oF | S |REEIE AT 55555 55 | 2|58 | g8 &t
8281325/285(28¢ e | Bo | 8o | Be | He |285(F25 244|280 fe | He | 8o | Bx | Be

_RYTETTIS T TR AT B ld |BET|S RTTETTS R |A |B & |& O

208 | 250 | 151 | 55| 1227 107 | 92 162 | 124 130 | 249| 207 | 161 141 | 141| 12| 193

105 233 | 156 146 | 110| 100 | 99 | 175 131| 116 243 | 200| 161 | 10| 140 | 120 | 207

119 | 252 | 177 160 131 [ 127| 105| 188 | 121 | 103 | 233 | 185 150 | (35| 127 116 | 186

17| 258 | 195| 159 | 134 | 177 | 107 | 210 | 133 | 114 | 255 | 208 | 164 | 139 | 152 | 126 | 210

95| 2541 191 163 | 143 | 149 | 96| 195 124 | 106 254 | 201 | 166 | 10| 128 | 116 | 202

102 | 254 | 187 | 167 | 134 | 152 | 99| 184 | 126| 120| 257 | 203 | 170 | 187 | 142 | 125 | 197

87| 259 | 183 | 166 | 136 | 122 | o4 | 181 | 128 | 117 ( 269 | 201 | 164 | 137 | 13¢| 140 | 185

89| 243 | 195| 71| 142 | 120| 128 202, ‘125 | 118 | 255 | 205 | 171 | 145| 163 | 143 202

114 | 245 | 191 | 169 | 142 | 120\ 136 202 | 134 | 120 258 | 206 | I72 | 142 | 135°| 136 | 204

170 | 318 | 237 | 179 | 151 | 164 | 141 215 | 145 | 131| 309 | 219| 175 | 145 | 145| 117 208

144 | 2721 220 | 167 | 136 136 139 195| 129| 116! 270 | 2111 77| 138 126 | 1111 208

168'| 332 | 427 | 225| 212 188 | 214 | 280 | 141 140 318 | 281 [ 185 | 157 | 143| 114 | 191

116 | 286 | 166| 178 | 127 108 | 101 | 167 | 130| 118 | 284| 228 | 185] M6 | 142 122 199

11| 287 170| 172 127| 97| 108 | 173 | 135| 122 290 | 227 189 | 151 | 48] 126 | 205

130 | 302 199 | 194 | 142 | 143 | 12| 206| 130| 11| 270 | 207] 192| 147 | 143 | 124| 204

121 | 320 202 191 150 | 166 | 111 | 226 | 130| 118| 324 | 216 | 106 | 156 ] 143 | 130 228

105 | 322 | 214 | 188 | 160 174 | 109 | 220 182 | 117 | 321 | 225| 181 157 | 151 | 131 | 228

13| 309 | 204 | 184! 152 153 118 | 204 130| 133 | 314 | 22| 187 | 156 | 144| 149, 218

98 | 312 | 206 | 195| 155| 145| 108 | 210 | 133 | 131 | 324 | 227 | 194 | 157 | 150 | 145| 214

98| 295 204 | 193 | 148 | 121 121 104 | 13¢| 130 | 310 | 215| 192 151 | 155 | 136 193

t For description of the retail trade indexes see FEDERAL RESERVE BULLETINS for January and March, 1924,
1 Index of sales of grocery chains revised. Comparable index numbers for all months since January, 1919, may be obtained from Division of
Research and Statistics, Federal Reserve Board.
DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS
[Average monthly sales 1919==100)

Num Sales without seasonal adjustment Sales with seasonal adjustment
ber
Federal reserve district g‘oﬁj 1926 1925 1926 1925
ﬁing . .
s Aug. | July | June { May | Apr. | Aug. | July | Aug. | July | June | May | Apr. | Aug. | July
United States.. . _._.. ‘ 359 105 99 130 137 133 98 95 134 133 130 132 130 125 128
Boston_._.o. . ___________ 24 97 94| 134 134 133 88 92 129 181 127 126 126 117 129
New York_ . .. 63 99 9 137 139 138 90 04 145 141 136 136 134 132 134
Philadelphia_. . ... ... 22 89 87 129 137 128 86 85 123 128 125 132 116 118 126
Cleveland 54 108 100 126 137 133 103 98 132 129 124 131 129 126 127
Richmond 23 93 96 123 129 126 87 91 130 131 119 128 123 121 124
Atlanta. ... .. _ 35 82 80 104 114 114 78 78 105 104 110 109 111 99 103
Chicago. -.-- 63| 122| 115] 146 158 | 147 | -113| 105| 148 | 151 | 147| 151 | 144 | 137 138
Minneapolis 23 84 81 93 102 107 92 81 93 99 92 100 103 102 99
allas. ... . -21 87 79 107 115 108 76 72 123 112 112 113 114 108 102
San Francisco 31 151 124 142 152 150 140 123 155 i48 151 147 156 144 147

DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS
[Average monthly stocks 1919=100)

Num Stocks without seasonal adjustment : Stocks with seasonal adjustment
. . ber -
Federal reserve district ;E;%: 1926 1925 1926 1925
ﬁing : -

TS Aug. | July | June | May | Apr. | Aug. | July { Aug. | July | June | May | Apr. | Aug. | July
United States . oo oeocmecnmncuas 314 130 125 131 138 143 131 125 131 133 138 138 139 131 133
Boston oo 24 i1 111 116 123 125 114 113 116 | - 121 122 123 122 120 122
New York__ ... __._.___.__ 63 128 124 131 138 142 124 120 132 135 138 138 137 128 130
Philadelphia. oo ool 13 175 m 177 184 201 179 164 177 184 183 189 198 182 176
Cleveland._.. . ooccooomiaocaaaaos 52 124 119 127 133 134 126 120 124 125 130 132 129 126 127
Richmond. ... . _._i._.__ 19 118 119 126 - 132 131 118 119 120 127 134 134 128 120 | - 127
22 109 108 110 116 125 113 103 109 115 115 119 122 114 110
51 153 136 147 153 159 149 140 147 146 155 154 153 143 150
22 97 94 101 106 110 i1 107 98 99 106 102 107 113 113
19 116 119 114 125 130 123 111 110 118 120 123 129 117 120
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FOREIGN BANKING AND BUSINESS CONDITIONS
FINANCIAL STATISTICS FOR FOREIGN COUNTRIES
CONDITION OF CENTRAL BANKS

[Figures are for the last report date of month]

1926 1925 1926 1925
August | July | June |‘August August | July | June | August
Austrian National Bank (millions Bank of England (millions of
of (s}cl&llings): ” %8 " 5 pqunds gterlu.;g) ¢
ol ssue department—

Total principal earning assets. ... 881 894 879 860 Gold coin and bullion._..._.__ 153 151 149 161
Foreign bills of the reserve... 490 509 514 501 Notesissued.- oo oooeooouos 178 171 169 181
%ther fé)reg;nlﬁ billsooocaeaa] 1§§ lég 1(8)(1) ?g Banking department— 1 1 1 5

omestic bills..._._..__._.._| :
Treasury bills. .. coaeo.. 179 182 183 198 33 29 27 36

Note circulation.____.__.________| 858 885 836 836 39 35 52 35

Deposits. oo nmo e 68 48 62 40 ;2 (lig l(l)g ';g

National Bank of Belgium (mil- 102 105 155 104
lions of francs): :

[ ) L N 274 274 274 272 to deposit liabilities (per

Foreign %)ﬂli1 and balances in gold. 533 30 30 30 Bank ecent).._. ... T 2682 26.82 17.8% 30.8§

Foreignfunds. .o L_oa| | 540 oo |aoe oo ank notes in circulation 1. _____ :

Eomesg:icsl%ﬂés--_ ............... é,% é, g(l)g é, gg(z) %, lz%gg Currency notes and certificates._ 291 294 294 295

oans to State_ - . ... 3 3 3 [

Note circulation.-----______-...- 9,148 | 8,075 | 8514 | 7,616 | Bamk of Esthonia (milliovs of Es-

Deposits. - oocooemoaa N 438 681 22 &%‘ﬁln marks): 2 459

. . Forei};-ﬁ_exchange— -------------

Nﬁg'nosndafllgg?k of Bulgaria (mil I*C‘aSh in foreign euréen%y- [PRSUR R N _____"_a 76

Gold N 43 42 1 oreign correspon ents’ ac-

Total principal earning assets____| - -1 7,280 | 7,183 | 7,102 e N N NS N S
Foreign bills, ete_____.__.___. 268 | 306 542 L orexg%r el 5 2
Domesticloans and discounts.. 1,382 1,374 | 1,315 02115 and dlscounts. . , 240
Advances to State_._.______ 5630 | 5453 | 5245 Note circulation. ..o 5 1,760

Note cireulation__..____.._..____ 3,548 | 3,560 | 4,221 epOoSItS and cUrrent a0COUNLS .- 2loorozoonezonos oo eee s 5

Deposits. ccemmevmmecc e ccecnfomm e e 2,937 | 2,780 2,234 Bmlllk of lg‘sl)nland (millions of Finn-

o ish marks):
Central Bank of Chile (millions of Gold. il 330 330 331 332
OS1)<:1 1 h 146 147 Balmé?t 972 890 90 99
Goldathome. ..o credits.__ 0 9

Gold abroad... 344 285 Foreign bi 79 60 61 57

Loans and discounts 69 83 Domestic bil 515 566 656 365

gote ciii;rculatlon iﬁf{ 3;; %ta‘i::e debtﬁ.. L %g L ggg 26§ 395

eposits. ... ote circulal . , 1, 29 1,268
Demand liabili 423 3 481 [. 481

Czechoslovak National Bank (mil- | Bank of Franee (millions of fran cs)
lions of Czechoslovak erowns): Gold reserve $ 3,684 | 3,684 3 683

Gold and silver. . ..ovemoveaiaane 1,034 | 1,033 vt O <Txm T mmm e s e g

Foreign balances and currency...| 1, 1,290 ilver reserve... 3

Toonfond edvonces G hrood o 3 00 20|, 50

vances to the Government____

Assets of Banking Office 664 667 Note cirenlation y ¢ 24702

7,161 | 7,199 Total deposits........_ , 429
1,030 84 German Reichsbank (millions of
Ba.nlé of) Danzig (millions of Danzlg re’(%%%“:{]isgme 1295| 1o32] 1282 Los
en): - - 4 el il 3

Balances with Bank of England..| 23 19 o 18 Gold abroad 19 200 | 260 93

Total principal earning assets.__ _-. 20 32 28 36 Reserves in foreign 498 495 325 357
Foreign bills, etc 14 17 15 14 Bills of exchange and checks. 1,252 1,199 | 1,288 1,765

dsoonte Miscellaneous assets. 648 522 471
Loans and discounts . . 15 15 13 22
Note circulation......—.._.. B BB B RN 3,92 | 3307 | 2,00 | 285
Deposits.. oo ceeeaeee 5 8 2 8 Rentenmarks in circulation. - 1: 499 11 501 1: 520 11 834
Natiopal Bank of Denmark (mil- National Bank of Greece (millions
hog}sﬂ%f kroner): 200 20 209 of g‘?ﬁhm?b’ ) broad
e Tme--esoomeon old and balances abroad. .. . ___|..______|[.._i___. 1,935 2,531
Total principal earning assets. ... 159 160 188 283 Government loans and securities.| ... 3814 3703
Foreign bills, et o oeeeceooos 40 43 54 154
a 1i1 108 194 % Discounts and loans. ...... - 3,166 3,304
Loans and discounts. . Note circulation. .. NN PO —— 4,530 | 5,303
Advances to State... 8 9 10 30 Total deposits 4,215 3,733
Note circulation..... W 376 389 401 L N z 2
DePOSItS . oo meeeee oo eecceee 26 26 22 75 Niztlons;l Bangt of Hungary (mil-
ions of pengd):
National Bank of Egypt (thou- Qold. ..o 169 141 121 50
sa]éf? e([)f Egyptian pounds sterling): 3430 3 380 £ore1gn b:lllg, ete.. 82 94 107 174
10) s H 3 oans and discounts. 159 162 165 125

English government securities. ,d04 | 25840 Advances to treasury.. 152 152 152 157

Egyptian government securities. 26,762 | 27,767 Other assets..._.._. 256 231 245 308

Note cireulation....__.._...__. 30,745 1 31,005 Note circulation. 432 424 305 399

Government deposits. 21,940 21,778 Deposits.. ... 178 159 176 156

Other deposits . . oo omoeem oo eccccncfemnmnansl 13,363 15 197 Misoellaneous liab: 180 167 191 232

1 Notes issued, less amounts held in banking department and in cur-

rency note account.

2 Gtold abroad.
3 Not mcludmg gold held abroad.
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CONDITION OF CENTRAL BANKS—Continued

1926 1925 1926 - 1925
August | July ! June | August August | -July | June | August
Bank of Italy 4 (millions of lire): ‘ Bank of Portugal (millions of es-

Gold reserve. 1,132 cudos):

Credit and balances abroad. 593 9 9

Loans and discounts... ... 10,372 Balances abroad.. 363 212

Loans and advances to the govern-| Bills . e 144 187

f111) 1 | S AP 7,068 Note circulation .. ... ... .. 1,843 1,631

Note circulation for commerce. 12,363 Deposits. - miccmac e 49 54

Note circulation for the State.__ 7,068 '

Total deposits... - .ocoooeoanes 2,538 N?tion?lllf)ank of Rumania (mil-

Bank of Japan (millions of yen): Hons Of lel):
Gold at home and abroad - . 1,057 Gold s e 142 142 1 137
Advances and discounts._ ’ 475 Bills.._ .o 8,676 8,368 8,438 7,901
B Advances to State..._.___.__._._- 10,679 | 10,679 | 10,6791 10,787

Advances on foreign bills_ 52 ¢

Government bonds 23 Note circulation. .............._. 1,049 | 21,003 | 20,971 | 20,153

Total note and deposit liabilities-| 1,967 | 1,918 | 1,978 | 2,141 Deposits. - ovomeooaceeiee 7,887 | 7,762 | 7,78} 7,966
Notes issued 1,264 | 1,280 1,372 -

Total deposits 734 654 693 ‘769 | State Bank of Russia (note-issuing
department; thousands of cher-
Bank of Java (millions of florins): vontsi):
Toll:gl"-"""ai ------------- T 14 ﬁgg 132 GOLA . oo 14,827 | 14,769 | 14,683 | 16,838
principal earning assets. 136 Foreign CUIrency-. - cee-vomuea- 5052 | 5027 { 5025 | 4,685
Forelgn bills. - oo % B 2 Loans and discounts-.-__..--___. 50,871 | 56,065 | 63,060 | 46,938
Note circulation......... 335 326 315 Bank notes. . .ooooooaenon 80,042 | 75,162 | 72,663 | 70,277
DOPOSHS. - oo ooococeaea| o 49 4 49 National Bank of the Kingdom
Bank of Latvia (millions of lats) of Serbs, Croats, and Slovenes
Gold... ... .. 24 24 24 24 | (millions of dinars):
Foreign exchange reserve. - 35 37 36 33 7Y (s DRSO 82 81 80 73
311 L S 68 67 87 61 Foreign notes and credits......._. 298 296 323 427

Loans. - _oo.oo.ooa... 51 50 50 48 Loans and discounts....._....... 1,492 | 1,346 | 1,266 1,143

Note circulation....... 30 30 30 29 -Advances to State... ... 2,966 | 2,966 | 2,966 2, 966

Government deposits. 79 80 80 72 Note cirenlation. . ..o.ooooeoeaae 5,470 | 54221 5,494 | 5,965

Other deposits_ ... ... _....__] 53 54 56 51 DepPOsits. .o cuoom oo memccamnnne 602 529 664 955

Bank of Lithuaria (millions of
litas): South African Reserve Bank

GOl oo 31 31 30 34 | (thousands of pounds sterling):

Total principal earning assets. 66 67 71 65 GOl e i 6,069 | 7,180 | 7,572 9,621
Foreign currency._..._. 23 24, 27 26 Total principal earning assets....| 6,515 | 6,724 | 5,796 6, 234
Loans and discounts. 43 43 4“ 39. Foreign bills_ ... 6,450 | 5,772 4,808 | 3,228

Note circulation..__.._. 74 74 79 80 Domestic bills. . ... 65 952 088 i 3,006

DepoSits . .nooeeaemmaceioee ] 20 20 19 16 Note circulation.... .. .oocoeenee 57, 32(1] g, gg‘é 57,’ ?gg g. g%g

Ngth.erl;mds Bank (millions of Deposits. . ooucmecnonenaaen 3 3 $ '
orins):
Bank of Spain (millions of pesetas): .

ol s o 4207 4261 437 414 Gold o e T 2,506 | 2,555 | 2,641 | 2,587

Total princips 395 418 395 449 & 674 674 674 860
Poreign bills. .. 216 224 199 23 N SRS

Balances abroad...oo-.ocooocoaan .8t 30 33 28
Loans and disco 791 w5 w6l 206 ills discounted 72| 7e7| 22| 7
Note circulation. . 838 | 814 809 863 Bl oo s 77T e - (O I B
Deposits 37 6 64 2% Checks and drafts..........o-.. ) + ) g
. Note circulation.............c.... 4,343 | 4,353 | 4,333 4,297
Banl)( of Norway (millions of kro- DePOSIts . o ole e ccmmmmemmmceanaan 1,029 | 1,029 | 1,059 978
ner):

GOIA.- . eeimeicee e 147 147 147 147 illions of kroner,

“T'otal principal earning assets._ .. 412 417 420 369 Bank ofji-v;v‘(z(_lin_ _(_n_l_ e —————— _) - 228 228 228 233
Foreign balances and bllls___- 72 77 81 61 Total principal earmng assets_ .| 414 416 490 485
Domestic credits_...._. 340 340 339 308 Foreign bills, etC. -.o_-oco-- 172 161 162 185

Note circulation.... 334 30| 343 378 Domestic credits- ... 242 255 | 328 300

Foreign deposits... 8 9 5 u Note cirenlation .- .......-.....- 502 | 494 528 511

Total deposits.. ... ... ... 185 183 184 bicg DOPOSIES <o oo omomeoemem 7% 80 134 145

Reserve Bank of Peru (thousands
of libras): Swiss National Bank (millions of
Gold at home 4,026 | 3,910 4,044 francs):
Gold abrqad._- 604 888 968 GOIG. - eeeomememmommm e 42¢ | 420|419 511
2,928 | 2,742 1,808 Funds on demand abroad 24 15 14 27
Note circulation 6,779 1 6,581 6, 030 Principal earning assets. . 386 409 408 388
Deposits..... 792 | 1,023 762 Note circulation...... 803 803 800 819
Bank of Poland (millions of zloty): Depositse cmeurenacacnnnn 39 81 83 134

L1613 S S 130 135 135 132

Foreign exchange, ete. 108 91 79 63 | Bank of the Republic of Uruguay

TLoans and discounts. . 372 378 375 345 | (thousands of pesos):

Wote circulation.._.._...__._.____ 560 511 448 440 1) U T

‘Current accounts— Loans and discounts

¢ 86, 86 77 43 Note circulation......
Treasury. V12l 1 2 Deposits. oo cneoaia

Liabilities in foreign currency .. 22 47 69 23

# Figures previous to July, 1926, are for 8 banks of issue.

. 8 Not including gold held abroad.



736

FEDERAL -RESERVE BULLETIN

OCTORER, 1926

CONDITION OF COMMERCIAL BA NKS

1926 1925 - 1926 1925
August | July | June |August August | T uls; June | August
Chartered banks of Canada (mil- ' Six Berlin banks ? (millions of reichs-
Hons of dollars): marks): .
Gold coinand bullion . ... __.| ___.___ 71 72 54 Bills and Treasury notes__...___. 1,013
Current loans and discounts 1,197 1 1,184 1,100 Due from other banks..._ 583
Money at call and short notice 378 386 338 Miscellaneous loans ... 2,721
Public and railway securities... 530 540 571 Deposits......... 4,140
Note circulation._._._.. 172 166 164 Acceplances. .. ooooomamcoaoas 260
Glﬁdividual depos%tl% - T 2,193 | 2,218 2,110
old reserve against Dominion notes|. - oo joccoofocoa- 116 . .
Dominion note cireulation. ... ... ... 175 176 909 | Four private banks of Ktaly (mil-
' llOélS (g lire):
Nine London clearing banks (mil- AST oo 1,042
lons of pounds sterli%g): ¢ Loans and discounts. .. . 9, 546
Money at call and short notice._| 118 | 119 121 117 Due from correspondents 4,819
Discounts and advances. . __ 1,098 | 1,107 | 1,084 | 1,063 ENGS eDposits. ... 2, 562
Investments o 246 243 257 ue to correspondents. . ... .- 11, 976
Total deposits. oo oo 1,634 | 1,646 1,630 1,611 |
Tokyo banks (millions of yen):
Three eommercial banks of . Cash on haygd.. ven - 118 122 124 137
France (millions of francs): Total loans._ 2,634 | 2,542 | 2,535 2,352
Bills and National Defense Bonds.|.....__.|-..____ 14,605 { 11,924 Total depos 1,921 | 1,046 | 1,933 1,900
Loans and advances....__.__.____ _..| 5,267 4,264 Total clearing: 3,021 | 3,172 3,573 2,936
Demand deposits. _ ... cooeoofeeoo. 22,572 | 21,691 | 17,147
1 Not including gold held abroad. 2 Bimonthly statements.
DISCOUNT RATES OF 31 CENTRAL BANKS®
[Prevailing rates, with date of last change]
In effect In effect In effect In effect
Country | Rate since— Country | Rate since— Country | Rate since— Country | Rate since—
Austria.. ... 7 | Ang. 7,1926 10 ‘| July 1,1925 || Japan._._._. 7.3 Apr. 15, 1925 Portugsal.....| 8 | July 27,1926
Belgiom_ ... 7 | Apr. 23,1926 7% Oct. 29,1925 || Java... 6 | May 83,1925 || Rumania. 6 | Sept. 4,1920
Bualgaria_.... 10 | Aug. 31,1924 744 Aug. 2,1926 || Latvia 8 ' Feb. 16,1924 || Russia.......| 8 | Apr. —, 1924
Czechoslo- 6 | July 6,1926 || Lithuania...| 7 | Feb. 11,1925 | South Africa.] 534 Nov. 21,1924
vakia ... 6 | Jan. 13,1926 10 | Aug. 18,1925 || Netherlands.| 34| Oct. 2,1925 pain ... 5 | Mar. 23,1923
Danzig.._...| 5%| July 29,1926 6 | Aug. 26,1926 | Norway._._. 5 | Sept. 13,1926 |} Sweden. ... 414 Oct. -9,1925
Denmark....| 5 | June 24,1926 4 | June 10,1926 (. DO, 6 | Apr. 1,1928 || Switzerland .| 38)4| Oct. 22,1925
England..... 5 .| Dec. 38,1925 7 | June 18,1925 || Poland ..... 10 | July 17,1926 || Yugoslavia.._ 6 June 23,1922

Change: Bank of Norway from 5% to 5 per cent on September 13, 1926.
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‘FOREIGN EXCHANGE RATES

[Noon buying rates for cable transfers.in New York, as published by Treasury. In cents per unit of foreign currency]

September, 1926 August, 1926 September, 1925
. Average Average Average
Country Unit Par _ o .
Low | High Por Low | High Per. Low | High Per
Rate | cent Rate | cent ' Rate | cent
of par | of par of par
EUROPE
Austria. 14,0720 14.0990 14.0837; 100.10| 14.0530 14.0970{ 14.0787| 100.06| 14,0570 14.0870( 14.0694| 100.00
Belgium.. 2.6200) 2.8000| 2.7228| 14.11| 2.6400; 2.8500] 2.7538) 14.27|" 4.3200| 4.5000! 4.4040| 22.82
Bulgaria .7228)  .7285| - L7246 3.75) .7226; .7313| .7262| 3.76 .V289| .7342| .7314] 3.79
: U 2.9615| 2.9623| 2.9618|._..... 2.9611 2.9624| 2.9618|._ 2.9609| 2.9621 2.9616(_______
26. 5400) 26. 5600, 26.5540| 99.08| 26. 5100 -26. 5700 26. 5442 . 05] 24.0100] 25.2300 24. 5188 91,49
485. 1500|485, 7300|485. 4168| 99, 75485. 1800:486. 2600(485. 8608! 99, 84|484, 1200485, 3000,484. 6464 99. 59
2.5108] 2.5219 2.5209, 100.04! 2.5198) 2.5216| 2.5206| 100.02{ 2.5220{ 2.5252| 2.5235
2.75000 3.0000| ~2.8548' 14,79 2.6300) 3.0600| 2.8327) 14.68' 4,6800; 4.7400] 4.7124
23.8000! 23. 8200 23.8120,  99.97| 23.8000, 23.8300| 23.8096 99.96| 23. 8000, 23. 8000, 23. 8000
1.1179] 1.1866; 1.1609] 6.02| 1.0973; 1.1755| 1.1160| 5.78| 1.4425 1.4821| 1.4613
17.5300{ 17.6100| 17.5620| 100.41) 17. 5400/ 17.5900| 17.5604| 100.40]|._. ! -
3.5800 3.8200{ 3.6688 19.01| 3.2300} 3.3800 3.2950 .
40. 0500] 40.1000] 40.0732| 99.68| 40.0500| 40.1700| 40.1123 40.1700; 40.28¢0| 40. 2084
21.9000( 21.9300( 21.9140 81.77i 21.9000 21.9400| 21.9146| . 19. 8800; 22.2100( 20. 9320
-10. 8500} 11.0900{ 10.9676| 56.83| 10.6500] 11.1500| 10.8573|- 16,6800 18.3900{ 17. 5888
Portugal.._.___.____ 5.1200( 5.1500| . 5.1256] 4.74] 5.1200] 5.1500 5.1300 5.08001° 5.2100| 5.1356 .
Rumania. L4929 ,5386| .5105f 2.65 .4543[ .4031] 4672 JAT90) 4959 L4890 A
pain. ... . _____ 15.1300] 15.3200( 15.2240] 78.88} 15,0600| 15. 5300} 15,2942 14, 2400; 14.6200] 14.3860] . 74..54
Sweden._...o.._._.. 26. 7300] 26.7600] 26.7476] 99.80} 26.7500| 26.7700( 26.7654| 99.87| 26.8000, 26.8500| 26.8244| 100.09
Switzerland. ... ... 19.3000| 19,3300 19.3216 100. 11§ 19.3000] 19.3500| 19.3235| 100.12{ 19.3000| 19.3500| 19.3068| 100,04
Yugoslavia._.______ 1.7636) 1.7680] 1.7662] 9.15. 1.7640] 1.7658; 1.7649! 9.14; 1.7735] 1.7870| 1.7795] 9.22
NORTH AMERICA
Canada..._._..__.. Dollar..__._._.._. 100. 00]100. 1240/100. 1604(100. 1382| 100.14(100. 1250{100. 1696/100. 1448 100. 14| 99. 9188!100. 0408| 99,9860 99,99
.00 99.0250) 99.9531| 99,9362 90.96| 99.8781| 99.9656( 99.9206 99.92| 99.7938| 99.9594} 99.8500! 99.85
49 48.6333| 48,7833 48.7301{ - 97. 75 48. 5833| 48. 9000 48. 7823  97.86| 49.3000 49.4933] 49.3519| 99.00
91.7800] 92.8600| 92.2012| 95.57| 91.7800( 92.2100{ 91.9573| 95.31| 90.7500 92. 1600| 91. 7096 95. 06
14,8900 15, 3400| 15.1908| 46. 83| 15, 2900| 15. 5000| 15, 3715! 47.38| 12.9900| 13.9900| 13. 5188} 41.67
- 12,1100, 12.1400! 12.1292| 99.66{ 12.0600| 12,1400 12; 1162(" 99.56; 11.8900] 12.0600| 12.0156{_.____.
103, 42]100. 1100]100. 7100 100. 4096 - 97. 09| 99. 2800(100. 7700{100. 1900| 96. 88| 99. 4600/100. 5000| 99. 9492|. 96. 64
China.._._._.______ Mexican dollar.. .| 148, 11] 46. 5800! 49.2800; 48. 2468/ 100. 28| 49. 0300| 51. 0400/ 50. 1462 104. 23] 56, 8000 59. 0000| 57, 5656} 119. 65
China......_______. Shanghai tael .. ..| ! 66. 85| 62. 9400 68.4300| 66.6028 99.63| 68, 0100| 70. 1000} 68. 6931 102. 76 77. 7000| 79, 5900} 78. 4664| 117. 38
Hongkong_.__._____ ollar. .. ... ... 147.77] 49.2000) 53.3100| 52.2816] 109. 44} 52. 6400 53. 9500} -53. 1954, 111. 36] 58, 1500; 60. 1600; 59. 3152( 124. 17
India _______________ Rupee ........... 48. 66/ 36.3000/ 36.3700| 36.3288) 74.67| 36, 3000] 36.4500! 36.3642] 74.73| 36, 5600] 36. 6900 36,6332 75.28
Japan_ .. _....___.| Yen.._ l._...._.... 49. 85| 48.0600: 48,7000 48.4000| 97.09| 47. 4000 48. 0800| 47.8031| 95.89| 40. 4500} 41.0500| 40,7488} 81.74
Stralts Settlements. Smgapore doHar__{ 56.78! 56. 0000] 56 0800! 56.0736/ 98.76] 56, 0800{ 56. 2100| 56, 1512 98. 89| 56. 5000] 56. 7800| 56. 5876, 99. 66
t Gold value of the unit in 1913, computed by multiplying silver content of unit by the New York average price of silver for the year. This
average price in 1013 was $0.61241 per fine ounce, with which prices in recent months compare as shown by the following table:
SILVER
[Average price per fine ounce}
September,| August, [September,
1926 1926 1925
London (converted at éverage rate of exchange) _..._. e cmtm s mmm s oo $0. 60956 $0. 62970 $0. 71979
NeW YOrK - oo oo o o e mm e e - . 60867 . 62699 . 71885
Per cent of New York price to average price in 1913 oo ecccccrccmccccmnmcnccseacamam————— 99. 39 102.38 117,38
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GOLD AND SILVER MOVEMENTS

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

[Amounts in dollars]

Gold imports - Gold exports Silver imports Silver exports
Country of origin v January-August January-August 4| January-August January-August
or destination
August, August, August, August,
1926 1926 1926 1926
1926 1925 1926 1925 1926 1925 1926 1925

All countries. ..]11, 978, 690,154, 918, 497 55, 732, 352(29, 743, 11376, 547, 713 107, 488, 6015, 988, 420/48, 924, 135,44, 693, 552/8, 040, 512,65, 331, 111/67, 149, 329

EUROPE .| .

France.. .ceeeocioaforomcnaaas 188,390\ 6,564,041 . __.__ 18,488 1,339,208\ ... 200,342 183,805(..._..._. 5,001 ._.___.__
650 1, 628(20, 195, 031|22, 170, 880] 67, 259, 331 2, 000 17, 436, 5,875 823,841 2,075,396| 3, 567,490

10, 084, 799 4,318, 343

........... 1,103, 948,

68, 618| 392, 431

2| 220! .- 1,002, 628,
40, 201} 4, 819, 578 6, 159, 602| 3, 208] 96, 200 01,889 137,700 1,497,302 7,193,035

Canada. _..__.......| 614,611 80, 101,916.22, 639, 047| 8,046, 04135, 141,255| 2, 761,457|| 806, 061| 3, 811, 514| 5, 640,874 119,317| 1,229, 341} 1,173, 896
i 1, 122, 809} 1, 081, 857 30, 000 3, 004, 526 750, 000i| 191, 500, 1,164, 057 1,005, 300 700 39, 4 97, 940
15,913, 227 3,364,304| 414,255 4,217,981} 7, 113, 4923, 310, 444(25, 938, 130|27, 920, 246| 162, 720 894 968| 1,394,828 -
205,233) 460,327} ... 154, 114 165, 000|| - 51,769] 164,201, 120, 573 2104 28, 265 80, 681
. ' !
3, 607, 2,466 ... ... 255,000 5, 460, 000|
___________ 4, 997, 13,000 270, 800 161, 687
16, 067, 057 3.7 P IRt F R, s
1,050, 795 1, 999, 878 4,911 122,510 59, 049 3,394 11, 836 3,274
7,186 15, 001

2,012,116

Uruguay.. R PRI R, 802, 290
Venezuela. . ....... 64, 519 518, 825 2,160, 010
ASTA AND OCEANIA
Australia___.._.__. 9, 732, 000 29, 213, 272 D23 | PR [ b2 3PN [ ) R SR FRSCISSPN SRS SN SRR SR
British India_..... 469, 785| 56, 531, 840 55, 9681, 826, 231|25, 175, 51931, 204, 625
Brltish Malaya 2,767,151} 1,655,841\ . RS RN FSRSORIIR F N
, 655 , 414( .. .. 4, 183|4, 905, 398|33, 306, 216|20, 489, 226
958, 240/ 693, 520i) 75,406 639,255 641,511 .. ) oo |emnacnals
6, 922 915|i ... IS PR SO, 66,587 892,433

Philippine Islands | 268,116| 1, 462 699
AFRICA
054 o1 SURCTRN (R 9, 297 . 498,240 | oo | el
Portuguese Africa. - 2, 780 232, 555 350,386 << o e 3,084) 80,159 88,191 |
All other countries. 10, 431 55, 609 48, 924 302, 518] 1,071, 350 51,248 246, 695 160, 736 7,100 31, 116 75,401
Netimports. ..o |ococoeeo - 78, 370, 784 - . :
Net exports. - oooofeveemcmanefoeicmmecac e 17,764,423 141, 7 2, 052, 092116, 406, 976:22, 455, 777

IMPORTS INTO AND EXPORTS FROM GREAT BRITAIN, DISTRIBUTED BY COUNTRIES

[Amounts in pound sterling]

; : -

Al countries___| 3,877, 217| 25, 781, 446 29, 577, 853| 1, 840, 50312, 875, 168| 23,851,664 433,608| 6, 269, 079| 7,462,540 789, 1301 6, 873,389( 9,086,477
Belgium_ .o oooeno|oooo. 595,786 ceeoocennn 342 34,797) 128,559 4,526/ 83,132 154,973 1,640, 13,730, 14,135
FIONCO. oo mommcem]ommm e 55| 123,083 9255,729| 1,266,013 118,345 5,226 53,672 1,012,702 220,888 702,167 309,889
Netherlands 3,250| ~ 215,255| 5,070,282 27,000| 2,499,055 1,371,155 6,800 335,382 134,786/ 1,365 22,195 871
RUSSI- s eemmceeee 27,000/ 2,458,800 3,182,385|° ______._ ; 380,648 _____._._{._________ 264,691 oo | 754, 990
Spainand Canaries_|__._______|. .. . . l.... 145,605 396,265 . 103,359 374 81,230 9,470!_ i 321 376
Switzerland _._...__| ... . ... 523,717  636,300] 2,078,142 ... ___|ooo 4T 3,600 59,577
United States_ .| ......__. 26,778( 4,275,412 ... ... 956,358 147,112] 2,758,695] 2,950, 746|...___._. 823 1,204
MeEXiCO- oo om e e - JUOROARPRURIN PSSRSO PR 183,497 1,772,375 1,271,820) ...l eaaaaas
South America..... 435) 5,857 9,730  21,000{ 267,000 348,030 5,086 55,288  75,978|..._..... 1,462 105,615
British India. .- o oeoooce oo O, 69,9001 2,164,984) 11,616, 112)| __. . ..o __ : 103) 436,162| 4, 545,661/ 3,485,136
British Malaya_ .| .o |- faieaaeeee 119,870 1,228,066  452,178||_.____._.|--.__._._ -| 50,280 249,509 670
b 7:0.4 01 J N SO 13,610 112,360]  458,024i._.._____| 50,111] -50,000|  7,410( . 58,245| 87,144
Rhodesia. 183, 101 1,399,443} 1,405,830{. ... oo |eeeaii.. 74 634 (152 ] (N IR, 20,000
Transvaal.. --| 3. 561 655| 20,142,18814,522,854) . _______ . __|oeooeeoolbooo oo oo 0wl | e
West Africa...._... 97,251) ' 848,506 813,618 300 4,441 47,444) '55,138); 192,331 134,940 90 506 231
All other countries. 4,525 88,043| 164,759 663,430! 3,208,887 5,793,315/ 25,775 886,220 1,401,563] 62,205/ 1,275, 164! 4,296, 500
Net imports........ 2,036, 7T14{ 12,906,278 5,726,180 __ . . | oooee|eee e L (RN (USRI SRS AP
Net exports..______ . i i _____________________________ 355, 5221 604,310! 1,623, %7
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES
ALL COMMODITIES

[Pre-war=100]
Europe
| i
E France Ger- .

Year and month : : ne- : = many- | Hun- | .- . g

Aeia’| Be- | Bul [ORGOT Do | XU, Fine | - | poger. (Foderal| gars | gy [Nether) SO | poiang

bgsis) gium | garia | oS¢ | mark ! C0 land: S;:iatilSv ol Ra St%tﬂjs- ; lggo]d ; lands | 5oty
Trade) ’ cal | serve | bl asis)
Buréau| g oard Bureau) E
1925 -
January.__..___.. 147 559:1 3,275 [ 1,045 | - 234 1711 1,137 514 456 138 159 658 160 219 120
February_..._... 146 551 3,309 (. 1,048 . 234 169 | 1,141 515 457 137 . 152 660 158 281 121
March........... 143 546 | 3,272 1,034 | - 230 166 | 1,131 514 463 134 | 145 . 659 155 276 122
April__.._______| 139 538 | 3,244 | 1,020 220 162 | 1,133 513 460 131 144 658 151 267 119
MayY ceicneacaan 138 537 | . 3,177 | 1,006 216 159 | 1,122 520 467 132 141 660 151 260 118
June...._._ ... 141 552 | 8,226 908 216 157 | 1,120 543 483 134 141 683 153 258 119
July . ool 137 9 | 3,041 | 1,009 206 157 { "1,118 557 490 135 136 707 156 254 120
August._.______. 131 867 | 2,870 993 189 156 | 1,142 557 491 132 134 731 155 245 124
September_._____ 127 577 | 2,834 996 168 156 | 1,133 556 482 126 136 721 155 231 127
October..........| 127 5751 2,823 989 163 156 | 1,121 572 482 124 131 716 154 221 128
November. 125 569 1 2,822 977 1568 154 | 1,118 606 498 121 129 712 154 217 137
December..__.... 125 565 2,913 977 160 153 | 1,120 633 518 122 130 715 1565 218 156
. 1926 ’ . :
January_...______ 122 560, | 2,901 966 157 151 | 1,094 634 527 120 127 708 153 214 142
February-...._.. 120 556 | 2,899 950 151 149 | 1,091 636 540 118 126 704 149 211 146
March._.......... 119 583 | 2 844 938 145 144 | 1,081 632 545 118 123 693 145 204 146
April._ ... ... 119 621 | 2,774 923 141 144 | 1,081 650 565 123 123 692 143 108 167
May. oo oo 118 692 | 2,938 928 141 145 | 1,070 688 597 123 122 698 143 196 181
June. ... ... 124 761 | 2,842 926 140 146 | 1,079 739 631 126 122 709 144 1956 175
Jaly_ . ... -126 876 | 2,838 948 141 149 | 1,079 836 704 127 123 724 141 196 167
August___._.._.. 126 836 |- 963 143 149 | 1,002 770 693 127 |ceecnan 740 139 196 173
September_ - .| . |eooooo ool 3 N RN PSSR (PRSI EURIOIUPIEN SR SUIIIPII SUIIPON OIS AU NURIRIN
Europe—Continued North and South America Asia and Oceania Africa
i
Y d th Isfni:ed
ear and mon - tates : : 1
§ China | Duteh | India | Japan | New
. Switzer-| (Bureau Aus- Egypt | Soutb
Russia ! Spain |Sweden Canada] Peru ;. ((Shang- East | (Cal- | (To- Zea- , :
land ! ofst IQ%ibs(-)r tralia hai) | Indies | cutta) | kvo) | land ? (Cairo)| Africa
ties)
1925
January....._... 172 191 169 171 160 166 199 163 160 178 171 213 166 157 130
February.____._ 178 192 169 171 161 165. 194 163 159 177 172 210 162 161 | ...
March 183 193 168 170 161 162 206 160 160 179 168 204 162 155 | oaao.
April 195 190 163 166 156 157 206 158 159 175 169 202 162 154 18¢:
May... 197 191 162 | 163 155 159 200 159 158 174 164 199 162 151 L.
June...ooo ... 191 187 161 162 157 159 200 163 187 173 157 200 162 150 [
JAY e el 188 188 161 161 160 158 198 162 163 175 160 198 161 151 127
August__..._.._. 175 184 159 160 160 159 200 162 160 176 157 200 161 161 |ceeeooan
September._.... i 173 185 157 159 160 157 206 162 160 175 158 201 160 152 |ewennne
Qctober.____..._ 174 187 154 159 158 1567 205 163 159 177 160 200 162 153 124
November._ ... 1756 186 155 157 168 161 204 1656 158 174 164 198 161 145 oo
December.__.... 179 187 156 157 156 164 203 170 158 173 163 194 160 140 ...
1926

1 First of month figures.

The foreign index numbers of wholesale prices are cabled to the Federal Reserve Board by the various foreign statistical offices. Index numbers:
gf (clommodity. grgups for most of the countries are also available in the office of the Division of Research and Statistics of the Board, and may be-
ad upon request. . . . .
Wherever possible the indexes have been shifted from original bases te a 1913 base. Further information as to base periods, sources, number-

of commodities, and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN. .

3 Revised index.
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WHOLESALE PRICES—Continued
GROUPS OF COMMODITIES
(Pre-war=100)

UNITED STATES—BUREAU OF LABOR STATISTICS

Al F. Clothing | Fucland | and.® | Building| Chemis | %00 | npjgeer. || agri. | Now
com- arm othing | Fuel an an uilding ur- iscel- gri- i
Year and month | ;1o 4ities | products| Y0995 |materials| lighting | metal |materials ce(;]lrs'fréd nishing | laneous || cultural clfl%trllral
: products & goods
1925—August... ... 160 163 159 190 170 127 172 135 169 138 164 157
September____ 160 160 160 189 169 127 174 136 168 135 162 156
October..._... 158 155 158 190 172 128 174 135 168 138 157 157
November. .. 158 154 160 188 175 130 176 135 166" 142 . 156 159
December..... 156 152 157 187 175 130 177 135 166 138 154 158
1926—January....... 156 152 156 186 177 129 178 133 1656 135 154 158
155 150 153 184 179 128 177 132 164 133 152 157
152 144 151 181 176 128 176 132 164 128 148 155
151 145 153 177 174 127 173 130 163 127 149 153
152 144 154 176 179 125 172 131 162 125 149 153
152 144 157 175 179 125 171 131 162 123 151 153
151 141 154 173 177 126 172 131 © 161 123 148 152
149 138 151 175 180 127 172 131 161 122 145 153
ENGLAND—BOARD OF TRADE
Food Not food
Yesr and month I%g&’gig; Meat | ot 5 a (.)ther1 oth M fcoal
. ea er ron and | minerals er iscel-
Total | Cereals | ,n3"6sh | foods Total steel and Cotton | yortiles | laneous
metals '
1925—August_______.___.___._. 156 164 164 160 166 152 123 132 207 177 157
1926—January 151 162 154 165 167 146 119 131 175 176 153
: Februar, 149 159 148 156 170 144 118 131 174 172 149
144 151 144 151 156 141 118 130 - 166 168 147
- 144 152 148 149 157 139 117 130 162 162 144
145 158 150 157 166 138 117 129 164 160 140
146 1565 150 154 161 142 120 145 161 158 141
149 153 151 152 158 146 125 160 158 157 143
149 154 152 153 156 146 125 161 160 155 144
FRANCE—STATISTICAL BUREAU
Foods Industrial materials
All com-
Year and month modities Animal | Vegeta- | Sugar, .
Total foods ble coffee, Total | Minerals| Textiles | Sundries
: foods cocoa
1925 AUGUSE < _ oo oo eeean 557 501 500 496 500 608 519 808 557
1926—JANUATY - - - oo Ceeiec e ic e nnn 634 543 532 544 548 707 627 941 645
February. - - 636 546 536 541 567 708 646 925 643
March. .o enea e ccmecmcemacm e cenn 632 548 537 546 565 700 645 914 631
April - 650 574 5356 589 608 712 - 653 929 646
May._... ——- 688 610 546 645 657 751 680 930 681
Jume. i eaacccacccaeean 739 660 554 739 699 802 753 1,030 725
July 836 718 575 797 840 932 922 1,217 801
AugUSt . e e 770 687 567 754 784 837 826 771
GERMANY~FEDERAL STATISTICAL BUREAU
Food products Industrial products
All com- Fats Colonial
Year and month modities QGrains suga.r', goods, Hides Metals Coal
Total d meat, coffee, Total and Textiles and and
potatoes and cocoa, leathers minerals iron
fish efe.
1925—August, 132 130 120 147 175 135 ' 123 190 134 121
1926—January. 120 115 101 134 185 130 113 176 128 - 120
118 112 98 134 183 130 110 172 | 127 120
118 113 .99 134 180 128 | © 107 165 127 120
- 123 122 112 132 . 180 -125 107. 158 124 117
123 123 114 133 179 124 106 153 124 117
125 125 117 132 177 124 106 152 124 117
127 129 124 132 176 124 106 148 125 119
127 129 121 137 174 123 112 143 126 119
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RETAIL FOOD PRICES AND COST OF LIVING
RETAIL FOOD PRICES

[Pre-war=100]
European countries . Other countries
ggized )
ates . i
(51 : . _ |Greece| Italy | Neth- . _ | Swit- " _ | India | New
cities) | Austria Bel- | Bul- | Eng- |France] Ger (Ath- | (Mi- | er- Nor- | Rus- | = S(ia;l, Aus- | (g | Zea ioft:ltg

(Vienna) !| gium 2| garia | land 8 |(Paris)| many ens) | lan) |lands| WaY sia ? land tralia bay) | land

157, 150 |..__...
COST OF LIVING
[Pre-war=100)
European countries ' ’ : B ‘ Other countries

Mas-] :

sa- .

chu- Czech- Es- ; Greece Italy |Neth- Swit- Aus-{India

Bel- Eng- Fin- |France| Ger- Hun- ; Nor-| Po- o1 Swe- Can- South
setts | i oslo- tho- : (Ath- (Mi-| er- Spain| zer- tra- ((Bom-| "
glum| oo land3 nia land |(Raris)many ens) | BAY lan) |lands way | land den land ada? lia | bay) Africa
1925
Jan._| 158 | 521 899 | 180 113 | 1,199 |....__. 124 11,417 | 141 | 580 |eeoooo|oannes 145 | 188 178 173 | 149 |__... 157 133
Feb..| 157 | 517 911 179 | 110 | 1,191 |__._.__ 136 (1,420 | 135 | 592 (. _o__|eee-—- 146 | 189 |.__._ 172 { 150 |-.__- 157 133
Mar..| 158 ] 511 904 | 179 | 114 | 1,210 386 | 136 1,449 | 131 | 602 179 | 271 | 147 | 192 172 | 148 | 150 | 159 133
Apr__| 158 | 506 901 | 175 1 112 | 1,201 |___.___ 137 | 1,419 130 | 600 | _____|.c__._ 146 | 101 177 | 170y 147 |.__.. 1158 134
May.| 158 | 502 894 | 173) 111 | 1,176 |_______ 136 | 1,408 | 131 | 591 ! 143 | 188 joo_._ 170 | 146 j__.__ 156 134
June.| 159, 505 914+ 172 | 112 ] 1,191 300 | 138 1,448 | 130 | 596 179 | 2591 144} 190 |...... 170 | 146 | 153 | 154 134
July..| 1601 509 916 | 173 | 114 | 1,218 {______. 143 | 1,472 ) 126 | 598 |__.___l..____ 146 1 190 | 176 | 1701 146 {_._.__ 157 133
Aug..| 161 | 517 804 | 173 (1121 1,266 |_______ 1451 1,484 127 | 610 149 | 190 [o____ 170 | 148 ... 152 132
Sept.| 161 | 525 884 | 174 | 110 | 1,242 401 | 145 | 1,503 | 126 | 624 | 179 | 248 | 149 | 190 ._____ 170 | 148 § 154 | 151 132
Oct_.| 162 | 533 875 | 176 | 108 | 1,228 .| __..__ 144 | 1,547 | 124 | 643 |o_.._.|-caooo 152 | 189 175 | 168 | 149 |..... 153 132
Nov_., 162 | 534 863 176 | 107 | 1,227 |__.___ 14) | 1,610 | 123 643 |.____l._____ 157 | 186 j.__... 168 ¢ 152 [__.__ 153 131
Dec..|. 165 ] 534 866 | 177 | 109 | 1,197 421 141 {1,644 | 123 | 649 177 | 234 | 173 | 183 |...... 168 | 154 | 165 | 155 131
1926
Jan._.| 164 | 527 854
Feb..| 163 | 526 845
Mar._| 161 521 832
Apr_.| 161 | 529 832
May.| 159 558 837
June | 159 | 579 861
July..| 159 | 637 876
Aug..| 158 | 681 878
Sept {.oo.: 684 |._______
1 New index, on gold basis, July, 1914=100, 21921=100, -3 First of the month figures.

Nore.—~Information as to the number of foods and items included, the original base periods,'and sources may be found on page 276 of the April,
1925, issue of the BULLETIN. The original bases of the indexes have'been shifted to Jiily, 1914, wherever possible.
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BANKING AND FINANCIAL STATISTICS
FEDERAL RESERVE BANKS

AVERAGE DAILY CONDITION FOR AUGUST AND JULY, 1926

- [Amounts in thousands of dollars]

Total bills and seeuri- | * qyta) cash reserves Total deposits F edt}l“la]ci;“ezﬁngogmtes Reserve percentages
Federal reserve bank . —
August July Auguét July August. July © August July August July
Boston__.____ 69,679 | ' 73,'374 232, 529 231,425 145, 625 148, 013 141,742 | © 141,953 80.9 79.
New York__ 271,018 | 289,991 | 1,010,324 | 1,006, 251 847, 061 857, 668 392,971 404, 454 8L6 79.7
Philadelphia_ 87,370 , 354 195,992 198, 825 136, 502 137,621 121,833 125,413 75.9 75.6
Cleveland.. . 95, 722 97, 603 310, 261 302, 182 188, 314 185, 981 195, 808 192, 538 80.8 79.8
Richmond.__ 65,391 |- 61,111 84,894 90, 057 70, 054 71,418 72, 155 71,392 50.7 63.1
‘Atlanta.__ 7, 854 69,430 177,629 193,475 71,873 73,453 178,375 185, 793 71.0 74.6
Chicago. . 144, 567 151,979 408, 919 395, 171 340, 386 335, 306 194, 661 193, 002 76.4 74.8
St Louis. .. 66, 000 63,324 _ 67,931 67,961 82, 092 82,017 45,821 43, 280 53.1 -53.9
‘Minneapolis. . 43,371 36, 482 72,159 81,963 49, 787 51, 538 61, 059 62, 817 65. 1 7.7
Kansas City._. 60, 102 62, 680 101, 330 94, 150 94, 619 92, 651 65, 078 63,471 63.5 60.:3
Dallas. - P 56, 741 52, 409 51,638 57, 595 57,478 1 39, 802 37,461 51.6 54.4
San Franeisco__,..__.___ 120, 449 119 827 253, 705 256, 407 169,442 168, 376 189 817 193 062 70.6 70.9
Total: 1926 1, 158; 264 | . 1,166,564 | 2,965,896 | 2,969,505 | 2,253, 350 | 2,262,420 1,609,212 | 1,714,636 75.0 :74'. 7
1,092,264 | 1,065,252 | 2,896,876 | 2,921,585 ¢ 2,209,321 | 2,204,380 | 1,626,387 | 1,635 694 75.5 76.1
6, 534 ,999 | 3,211,455 | 3,248,713 | 2,139,536 | 2,109,552 | 1,757,470 | 1,825,260 82.4 82.6
1,078,204 | 1,119,787 | 3,194,364 | 3,181,220 ( 1,890,069 | 1,919,779 | 2,228,947 2, 242,143 77.6 76.4
1,053,098 | 1,127,888 | 3,195,502 | 3,158,276 | 1,850,524 | 1,882,118 | 2,151,185 | 2,157,405 79.7 78.2
1,841,596 2,012,699 | 2,740,388 2 655 179 | 1,691,137 | 1,696,481 | 2,512,348 | 2,604, 750 65.2 61.7
3,233,862 { 3,200,973 | 2,127,305 2 118 899 | 1,885,062 [ 1,909,221 | 3,165, 222 3 143 465 143.7 143.7
1 Caleulated on basis of net deposits and Federal reserve notes in circulation.
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS °
RESOURCES
[In thousands of dollars]
s s : San
New Phila- | Cleve- | Rich- s St. {Minne-| Kansas
Total |/ Boston! york |delphia; land | mond [AtlantaiChicagol poue |"onolis | City | Dallas ! %{;’;’
Gold w1th Federal reserve ‘
1,442, 012i| 126,941 382, 345! 100,003 181,200 34,285| 133, 251| 168,837 17,166! 45300/ 50,401, 18, 531' 184, 643
1,395,311 124,085] 352,345 97,839] 180, 523| 33,159| 128,018| 168,787| 17,965 44,611} 52,390, 18,066 176,673
1,408, 431|| 122,281 352,238, 98,124} 181, 790| 40 242] 129, 975| 168, 750, X 47,189 51,737| 20,267 179,205
Gols pt. 4 o T 1,429, 2471 118, 842 352 238 97, 807| 180, 601 43 595! 124, 993 178 750] 19,084 52,020 51,500 20,860, 188,977
old redemption fun
U. 8. Treasury: ' . !
Aug. 25.. 55,153( 10, 114 10,343 5,631 © 3,413] 3,672 4,249 4,932 1,255 2,794 4,585 1,656 = 2,509
Sept. 1._ 53,622 12,297 8, 925 , 1 2,913l 4,072 3,844 - 4,122 936/ 3,271 2,3000 1,622, 2,212
Sept. 8___ 53,9541, 13,065 7,9300 7,995 2,260 4,129t 8,777y 3,38l 858 2,503| 2,641 2,326 3,089
Sept. 15 61, 894( 15,956 11,831 9,428| 4,455 3 070| 4,228 2,351 842 ,400] 2,564 2,154/ 2,606
Gold held exclusively against ’
Federal reserve notes:
137,055 392,688 105,634 184, 6221 37,957 137, 500( 173,769! 18,421, , 094 986 20, 187| 187,152
136, 332 361 270, 104,947) 183,436 37, 231| 131,862 172,909 18 901| '47,882( 54, 690 , 588) 178, 885
- 135,346f 360, 168] 106, 119| 184,050 44,371| 133,752 172,131 17,491| 49,692 54,378| 22,593 182, 294
) pt. 1 l5 p A l 491 141 134 798|  364,069; 107,235| 185,056, 46,665 129, 221; 181,101 19 908; 54,429  54,064; 23,014 191,583
Gold sett ement fund wit :
Federal Reserve Board: : ’
681,297|| 54,297| 190,706 . 54,603 83,863| 28,071} 22,084 143,179|. 11,384 0,788} 38,644 12,365 32 313
782, 717)| 44,655 255,856 54,951 80,579 28 801 21,194| 136,971| 11,728| 11,541 40,344] 12,864 33,233
734,727 61, 070| 214 764 55,053 81,270 24,378 20,954 158,736 14,085 15,262 39,605 12,151 37,399
696, 619|! 45, 722 232, 842 39, 365 65,848! 26, 564| 21,010 148,643| 19,266] 13,754 36,8400 16,266 30,490
661, 244 30,'629 408,392 23,109 39,753| 14,372| 4,118| @8,777| 18,682 7,274| 4,807 10,107 31,224
646, 661|i 29,638/ 397,916/ 21,261 39,452| 14,519 4,004 69,379) 18,261 7,216| 4,639 10,136 30,240
634,353|] 28,770, 390,188! 22,003| 40,6831 11,353 3, 950| 67,564 18,199 7,269 4,207 10,185 29,982
644, 901)| 30,732 389,493 30,600( 42, 238| 11,083) 4.268) 66,323 17,610) 7,260) 4,487 10,281 30,526
i —|— i th
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued

RESOURCES—Continued

[In thousands of dollars]

. . : San
New | Phila- | Cleve- | Rich- i St. |{Minne-|Kansas .
Total | Boston| ¥orl |delphia| land | mond [AtlantaChicagol roe \apolis [ City | Dallas E{;‘:’;
Total gold reserves:
2; 840, 606( 221,981} 991,786, 183,346| 308,238| 80,400( 163,702| 385,725 48,487 65,156/ 98,437| 42,659 250,689
2,828,311|| 210, 625] 1,015,042 181,159! 303,467| 80,551( 157,060 379,259) 48,890 66,639 99,673 43,588 242,358
2,831,465/ 225,186] 965,120] 183,175| 306,003| ' 80,102| 158, 656| 398,431| 49,775 72,223| 08,190 44,929| 249,675
2,832.661j| 211,252  986,404| 177,200] 293,142/ 84,312 154,499 398,067 56. 782 75,443| 95,400 49,561 252, 599
137,281 12,845 27,490 8,101 8,111 5,508 9,567 22,412| 20,209 2,070 4,602] 8,239 7,038
138,032 12,146 26,856 8,858 9,655 5,595 9,487| 22,542 20,442) 3,185 4,546, 8,262] 6,458
130, 501|] 11,814 25,109 8,617| 8,247 5,925 8,354, 21,554 19,206 2,934] 4,212] 8,006 6,523
132,404] 11,831, 25,481 7,758, 9,867 6,188 8,807| 22,266 17,969 3,301] 4,541 7,807 6,588
2,977,887|| 234,826( 1,019, 276] 191,447| 316,349 85,998| 173, 269| 408,137| 68,606 68,135] 103,129 50,808 257,727
-1 2,966,343]| 222,771! 1,041,898 190,017 313,122 86,146| 166, 547! 401,801 69,332/ 69,824 104,219 51,850] 248, 816
.| 2,961,966| 237,000( 990,229| 191,792 314,250| 86,027} 167,010 419, 985| 68,981| 75,157| 102,402 52,935 256,198
.1 2,965,065|) 223,083| 1,011, 885 184,958 303,009 90,500 163,306, 418 333| 74,751 78,744 , 9411 57,368| 259,187
52,018 4,443| 12,536 1,186 2,746| 3,730 4,407 10,395 4,183 1,211| 2,666 2,010| 3,405
49,328 4,252 11,492] 1,521 3,061 3,508 3,991 , 481 3,604 1,081 2,238 1,706 3,308
45,483 3,689 10,380 1,593; 2,333| 2,926] 4,020 8,787 3,546 - 1,010| 2,199 1,719} 3,281
Sept. 15 52,352|| 5,585| 11,946] 1,334] 4,028 2,744 3,977| 10,017| 3,624 - 1,332 2,630 1,714 = 3,421
Bills dlscounted
Secured by U. S. Govern-
ment obligations—
5,338 45,417 9,105 8,208 3,9584; 2,910/ 27,375
4,587| 41,395 11,959 7,237 3,270{ . 4,166 35,207
3! 1 5,430 31,442| 10,408 6,664! 3,823| 3,801} 32,482
268 609 5,325 28 256| 10,816 3,145 4,652 3,729 , 835
279,230|| 18,202 44,423| 17,928/ 10,919 32,287 43,262| 28,187 27,319 5,852 8,762 19,700 22,389
305,673|| 20,689 50,001 17,146| 12,255 36,179 45,579 28,508 27,307 8,0811 9,071 21,095 28,772
289, 436/ 11,583 48,496| 17,623| 12,255 85,012| 42,880 27,639 27,549 8,452] 9,246| 20,461] 28 240
296 926 18,783 47,630| 18,489 15,169 34 591| 49,490 25,282 25,967| 6,086 8,778 19,648 27,013
570, 638|| 39,499| 140,059 49,850 38,105 45,347] 48,600 3 36,424/ 14,060| 12,716| 22,610 49,764
626, 348|| 46,064| 176,243 45,611 33,467 47,649 50,166] 69,993/ 39, 266 16 218| 12,341 25,261 , 069
614,267|| 37,821 192,608 42,188 37,505 45,628; 48,310 59,081 37,957 15 116 13,069] 24,262 60,722
565,535] 41,545 146,397 45,560 43,996| 46,015 54,815 53,538 36,783 9,231 13,430 23,377 50,843
254,616/ 17, 444 43,849| 18,879 26,484 12,707| 26,545/ 35,191} 8,417\ 11,789 14,513| 12,246 26,552
‘253, 481(! 22, 839, 33,191| 19,028| 27,308 12,557| 29,884/ 36,529 = 8,569 11,778 14,355 11,356] 25,997
265, 984|] 20, 627, 46,030| 21,151 26,200{ 11,850 29,988 37,784 8,657 11,317 14,616[ 11,599 26,165
262, 480(| 24, 214 37,631 22,503 25,463 11 2911 29,094 38,8821 7,621 11,306 14,559 11,998 27,918
45, 632 544/ 1,322 585 1,176 1,191 353, 20,028/ 1,761, 7,558 8,789 2,245 80
45, 605 544 1,322 585 1,176 1,191 241! 21,162 1,761 7,563 8,539 1,439 82
45, 459! 544 1,322 585 1,175 1,191 2081 21,2331 1,761 7,562 8,189 1,517 82
Sept. 15._. 49,093 762| 2,641 708 1,506 1,336 272 ,584) 2,104) 7,786 8,630 1,042 813
Treasury notes—
218, 956 7, 580 43,8141 18,458 30,005/ 4,983 1,560| 22,599 15,519 7,410 15,859, 15,335 33,834
217,702 7, 559| 45,045 18,446 29,972| 4,968 1, 560 22,410| 15,486 , 388 15,814 15,201] 33,763
220, 418 7, 559 47,655 18,446 20,973| 4,969 1,560 22, 514| 15,486 ,388| 15,815 15,201 33,762
147,435 4,827| 27,236 16,912 21,356/ 3,054 1,489 13,681 11,117, 4, 9,713 9,532 23,912
58, 629 2, 514] 15,130 1,411 4,033] 1,668 82| 7,548 3,936, 2,559 6,081 5,297 8,370
55,657|| 2,383  14,346| 1,838 3,838 1,582 82 7,158 3,732 2,426, 5,814 ' 5022 7,936
46, 407 1, 945! 12,438] 1,092 3,178 1,290 82| 5866) 3,046] 1,981 4,913} 4,098 6,478
291,493(] -17,021| 156,207 7,808 19,806 2,669 184| 37,145 6,207 4, 12,647 8,973| 18,642
10, 638 60,266| 20,454 35,214 7,842 1,995 50,175 21,216/ 17,527| 30,729 22,877| 42,284
10,486 60,713 20,369 34,986 7,741| 1,883 50,730 20,079 17,377 30,167 21,752 41,751
10,048] 61,415 20,123 34,326 7,450\ 1,940\ 49,613 20,293 16,931 28,917 20,906 40,322
22, 610 186 084| 25,428 42,668 7,059 1,945 71 410 19, 518 16 486 30 999 20,447, 43,367
b)) R E 3,000 oLl
,
l 000
1, 000
! .
1,150,174 67,581 244,174| 01,183 99,803 65806, 77,840 158,970/ 66,057 44,376/ 57,958 57,733/ 118, 600
1 202,493 - 79,389 270,147 -87,008| 95,851 67,947 82,633| 157,252 68,814| 46,373| 56,863 58,369| 131,847
1,196,235 68,496 300,053 85,462| 98,031 64,928 80, 938| 146,478| 66,907 44,364 56,602 56,767 127,209
1,319, 736i 88,369 370,112 95,491) 112,127| 64,365 86, 554| 163,830 63,922 38,023 58,988 55,822 122,133
693 ...
744 |
Sept. 8. 669 . ____
" Sept. 15.._ 648 . _____
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued
‘ RESOURCES—Continued

[In thousands of dollars]

. : : San
New Phila- | Cleve- | Rich- LA St. |Minne-| Kansas
Total || Boston| york |delphia| land | mond [A¥8nt8 Chicagd] yoyis \“apolis | City | Dl1as | Fran-

Uncollected items: ‘
616,510|| 53,953| 137,909 54,084 62,855 50,702, 26,035 87,839 30,026/ 12,080 38,168 25,297 37,562
620,062| 57,102 151,241 53,838] 57,270; 48,480, 25,515 81,259 29,233 11,747 40,633; 27,602 36,132
667,549|| 57,417 154,141 56,255 62,232 52,491 29,908 85,837 34,846 15,319 47,131) 29,528 42,444
895, 695(| 78,861] 215,709 84,755 87,465 71,872 35,241] 115,590 43,147 16,497| 53,338 35,143 58,077

|
59, 931 4,068 16,740| - 1,597 7,409 2,364 2,902 7,933 . 4,111i 2,943} 4,667 1,793 3,404
59, 931 4,068 16,7401 1,5971 7,409) 2,364 2,902 7,933 4,1i1] 2,043 4,667 1,793 3,404
59,938 4, 068 16,739 - 1,597} 7,409 2,364 2,901 7,933 4,111 2,043 4,667 1,793 - 3,413
59,991 4,068 16,739 1,597 7,409] 2,364 2,944] 7,933 4,111} 2,943 4,667 1, 793I 3,423
16, 626 64 4, 961 5121 1,145 297 872 - 1,748 . 649 2,479 501 256 3,142
16, 696 66 4,922 518 1,173 346 867 1,732 645 2,443 568 267, 3,149
16, 754 169 4,978 550 - 1,191 316 8661 1,696 640| 2,415 566 2511 3,116
13,476 61 2,220 556 928, 386 829) - 1,720 6156 2,454 536 202 2,879

) !
4,874,736/ 364,935 1,436, 280 340,009 490,307, 208, 987| 285, 325| 675,022) 173, 722| 131, 224| 207, 089 137,987, 423, 840
4,915, 587\ 367, 648| 1,497, 184 334,499| 477, 876( 208, 791| 282, 455| 659, 463| 175, 829( 134, 411| 209, 188} 141,587, 426, 656
4,948, 504/t 370,839 1,477,189] 337, 249| 485, 446( 209, 052 285, 643| 670, 716 179, 031| 141, 208| 213, 567| 142,993 435, 661
5,306, 963(| 400, 027] 1, 629, 259( 368, 691| 514,966 232, 231! 292, 851| 717,423| 199, 170| 139, 993] 220, 100, 152, 132& 449,120

LIABILITIES
F?deral Teserve notes in circu-
ation:

----| 1,692,637|| 141,733] 384,433 119, 657| 200,879 71,625 174,568 197,651 46,269 60,818, 65,283 40,578} 189,143
1,702,902(| 143, 545{  389,097| 117,205| 199,263| 72,971 173,357 201,149 47,050/ 61,204] 65,117| 41,759 191, 095
1,746, 5241| 147,072| 393,378 118, 147} 207,065 75,825, 174, 587 210,533 47,633} 64,345 66,683 44,606, 196, 560

. p . 1,724,068\ 146,773 380, 992| 116, 606, 206, 515 76, 100] 172,945 208, 545| 47,584 63,453 66,412 45,654] 192,489
eposits:
Member - bank—reserve )
account— : .
2,203,634||.142, 832 815, 748| 134,697 192,181| 67,816/ 69,400! 347,416 80,180| 46,463 89,280 54,239 163,332
2,223,902 140,968| 864,941( 131,163 184,012 67, 147 68, 263 330,918 80,262 48,371| 90,818 53,435} 163,604
| 2,207,185|| 141,281| 841,022 133,157} 180,413! 66,786 67,760! 335,536 80,935 50,449 89,708| 53,756| 166,432
2,369,136|| 151,026; 941,795 140, 204 191,121| 67,872 71,090] 356, 136| 83,354| 48,478 90,758 56,831} 170,471
25,618| 1,280 3,858 2,010 1,012 1,973 1,204| 3,578 2,263 - 1,036 3,387 2,063 1,954
24, 326 1,093 3,518, 1,055 1,924 2,704]" 1,460 2,170 1,977 1,295 3,356 1,683 2,001
5, 565 100] 3,403 65 90| 1544 96 96 25 474 23 888 151
4, 084 439 3 185 82 221 6 491 509 1,180 - 525 106 308
12, 436 580 6, 897 725 816 404 305 1,045 328 244 298 267 527
15, 166, 1,087 4,784 1,358 1, 530 758! 572 1, 959, 615 458 558 500 987
11,339 868 3,043| . 1,086 1,223 606 4571 1,565 401 366 446 400 788
15, 641 350 12,205 438 493 244 184 632 198 148 180, 161 318
16, 291 73 8,079 74 602 59 51 979 245 154 121 39] 5,815
18, 926]| 55 10, 323 86 767 59 83 608 279 158, 118 33| 6,057
18, 235 103 8,842 76 867 76 52 736 269 201 1,398 481 5,567
28, 485 183 17,079 486 835 190 133; 1,529 380 548| 1,470 78| 5,574
2,257,970 144,815| 834, 582} 137, 506| 194, 611| 70, 252! 70,960| 353,018 83,016| 47,897| 93,086 | 56,608 171, 628
-| 2,282,320} 143,203| 883, 566| 133, 662| 188,233| 70,668| 70,378| 335,955| 83,133| 50,282 94,850 - 55, 651 172,739
2, 242, 324|| 142,302| 856,310( 134,384} 182, 593! 67,622| 68,365 337,933| 81,720| 51,490\ 91,575 55,092 172,938
2,417, 346l 151,998|  971,201| 141, 313} 192, 531 68, 527| 71 413| 358,788| 84,441| 50,354| 92,933 57,176] 176, 671
561,967: 51,760{ 118,389 49,209 56,835] 47,860 24,895 74,433| 28,443| 10,696 34,499 28,028 36.920
568,200 54,285 125,724| 49,961 52,420| 45,913! 23,804| 72,497| 29;672| 11,025 35001 31,372 36,625
596,902 54,771 128,444) 50,986 57,767 46,317| 27,704| 72,329| 33,683 13,555 41,064 30,384] 39,808
802,314 74,527| 177,834] 76,990 77,866/ 68,203 33,463| 100,154| 42,151| 14,374| 46,525 36,447 53,690
123, 467 8, 804 35,656/ 12,421| 13,5531 6,082 5,011 16,653 5,269 3,114| 4,193 4,281|. 8,430
123, 490 8, 744 35,655 12,428| 13,547 6,082 - 5,023| 16,657 5,269 3,112| 4,193| 4,291| 8,489
123,711 8,764/ 35,717 12,432| 13,549 6,108 5,033| 16,654 5,270 3,108 4,193| 4,204| 8 589
123,787 8, 801 35,732 12,465| 13,551 6,109 5,033 16,653 5,269 3,102| 4,189 4,294 8,589
220, 310{ 17,020 59,064| 20,464 22,894| 11,919/ 8,700/ 30,613| 9,570 7,50i] 8§, 079 7,615 15,071
220, 310! 17,020 59,964| 20,464| 22,804; 11,919 8,700 30,613 9,570 7,501 8,979 - 7,615 15,071
220, 310 17,020 59,964 20,464] 22,894| 11,919; 8,700| 30,613 9,570 7,501 8,979 7,615 15,071
220,310 17, 020, 59,964| 20,464 22,804) 11,919 '8,700| 30,613 9,570 7,501 8,979 7,615 15,071
18, 376 803 3, 265 752 1,535, 1,249/ 1,191 2,654 1,155 1,198 1,049 8771 2,648
18, 266 851 3, 178 779 1,519 1,238 1,193 - 2,592 1,135 1,197 1,048 899 2,637
18, 823) 910 3, 376 836 1,578, 1,261 1,254) 2,654] 1,185 1,209 1,073 912y 2,605
. 19, 138! 908 3,536 853 l 609 1,283 1,297) 2,670 1,155 1,209t 1,062 946 2,610
4,874,736] 364,035 1,436, 289| 340,000| 490,307 208, 987| 285,325| 675,022 173;722| 131, 224 207,089| 137,987| 423,840
4,915, 587| 367,648] 1,497, 184| 334, 499| 477,876 208, 791; 282, 455 659,463| 175,829 134, 411| 209, 188| 141, 587} 426, 656
4, 948, 594 370 839 1 477 189| 337,249 485, 446| 209,052) 285,643 670, 716] 179,031 141, 208] 213, 567| 142,993 435, 661
5, 306, 9631, 400 0271 1, 629 2591 368, 6911 514, 9661 232, 231] 292,851 717,423 190, 170! 139, 993! 220, 100 15" 132! 449,120
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued
LIABILITIES—Continued
[In thousands of doliars}

: ; . : : San
New Phila- | Cleve- | Rich- : St.  Minne- |Kansas
Total (I Boston|  you fdelphia| land | mond [A¥aDte Ch{cago Louis | apolis | City. | Dallas E{Si%
MEMORANDA
Ratio of total reserves to Fed-
eral reserve note and deposit
Habilities combined (per
cent): .
75. 4 81. 9 83.6 4.4 80.0 60. 6 70. 6| 4.1 53.1 62.7 65.1 52. 4 71. 4
74. 4 777 819 75.7 80.8 60. 0| 68. 3 74.8 53.3 62. 6 85.2 53. 2| 68.4
74. 3 81. 9 79.2 75.9 80.6 60. 0 68.7 76. 6 53.8 64.9 64.7 53.0f -69.3
71.6 74.7| 74. 8| LT 75.9 62.6 66. 8 73:.7 56. 6 69.2 62.7 55. 8] '70.2
Contmgent liability on bills
purchased for foreign corre-
spondents: . ’
Aug. 25 47,845 3, 686, 12,630 4,608 5,190] 2,571} 1,940| 6,645 '2,086 1,552 1,802 1,608 3,347
Sept. 1___ 44, 875 3,416/ 12,241 4,2700 4,8100 12,3820 1,798 6,158 1,933 1,438 1,753 1,574 3,102
Sept. 8___ 44,824 3, 416 12,191 4,270; 4,810] 2,382 1,798 6,158 < 1,933 1,438 1,753 1,573]. 3,102
44,228) 3,416] 11,5950 4,270| 4,810| 2,382 1,798 6,158 1,033 1,438 1,753 1,573 3,102
3 . .
Aug. 25 335,265\ 25,185 108,228 31,746| 22,502 13,463 33,266 35,381 5,157 6,843| 8,015 5 785 39,684
Sept. 1._ 333,144) 26,477) 102,236 34,034| 23,333\ 14,827| 32,843 38,427 5,275 7,503| 7,269 5778 35,002
Sept. 18.. - 309, 583 27,196 93, 613) 34,777) 18,577] 14,265, 31,830| 36,958) 4,359 6,625 6,071 5,383 29,020
Sept. 15 oo 347, 295i 36, 65/6 99, 578| 36,201 23,438 14 224( - 34,980] 37,445 - 4,040 6,679 7,944| 5,518 40,592

FEDERAL RESERVE BANKS—MATURITY DISTRIBUTION OF BILLS AND CERTIFICATES OF INDEBTEDNESS
[In thousands of dollars]

Total Within 16 to 30 .31 to 60 61 to90 | 91 daysto Over .
15 days days days days 6 months | 6 months
Bills discounted:

570, 638 410, 640 34, 495 71, 868~ 42, 803 10, 694 138
626, 348 462,142 42,356 69, 268 42,264 10,176 142
614, 267 456, 086 46,473 67,127 38, 601 7,858 122
565, 535 408, 370 50,160 62, 940 35 802 7,134 129
254,616 72,070 52, 228 74, 669 47,931 7,718
253,481 68, 967 52,065 67,797 55,138 9,514
265, 984 83, 834 51,889 63, 806 54, 493 11, 962
262, 480 81,131 49, 684 63, 460 56 445 11, 760

58, 629 58, 629

55, 667 55, 657

46, 407 730 40,617 . ———
291, 493 192, 0600 34, 463 \ 65, 030
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’

[In thousands of dollars)

ACCOUNTS, BY WEEKS

New | Phila- | Cleve- | Rich- | Atlan-| Ohi- | _sg, | Min- | Xan- San
Total || Boston : ne- sas | Dallas | Fran-
> York [delphia! land | mond ta cago | Louis apolis | City ciseo
Federal reserve notes received
from comptroller: . .
2, 865, 326|| 220, 028] 785, 981 186, 443{ 269, 601 113,038} 273, 874| 402,449 70, 766! 83,241| 111,978 68, 200| 279, 727
2,871,780 217,122 784,703| 190, 319! 266, 916| 113,413| 271, 640| 410,233| 71,525 82,552 111,926 67, 634 283, 797
.| 2,863, 816|| 215,368| 780, 311; 188, 604| 264, 682| 118, 345 269, 197| 409, 908] 72,152 83,850 111,274| 66, 936| 283, 289
2,912, 601|i 230,329 773, 890| 186,487| 276, 093 117, 599] 273, 435| 420, 607 72 544| 87,361| 113,036| 72,529 288,781
Federal reserve notes held by )
Federal reserve agent:
53,100/ 293, 320| 35,040 46,220 27,950 66,040] 169,417| 19,340, 15,580( - 38,680 21,837 50,900
47,100) 293, 320] 39, 080 , 320 25, 615] 65,440| 170,657 19,200] 13,665 39,540 20,097} 57,700
41,100) 293,320 35,680 38,940 28,255 62,780 162,417| 20,160| 12,880 37,620 16,857 &7,700
46, 900{ 293,320 33,680} 46,140| 27,275 65,510) 174,617] 20,920| 17,229 3 21,357 55,700
Federal reserve notes issued to
Federal reserve bank: .
2,027,902/ 166,928| 492,'661| 151,403] 223,381 85, 088] 207, 834| 233,082 51,426| 67,661 73,298 46,363 228,827
2, 036, 046]) 170, 0221 491, 383 151, 239] 222, 596, 87 798] , 200| 239, 576; 52,325] 68,887 72,386] 47,537 226, 097
_[ 2,056,107 174, 268| 486, 991| 152, 924| 225, 642 90 000] 206, 417| 247,491 51,9921 70,970 73,654 50,079 225, 589
Sep 2,071, 363|| 183, 429| 480, 570| 152, 807| 220,953 90,324 207,925| 245,990 51,624 70,132 74,356) 51,172| 233, 081
Collateral held as Security for
Federal reserve notes issued v
to Federal reserve bank:
Gold and gold certificates—
Aug. 25 300, 983|| 35,300 171,698( _______ 8,780 25,655 14,237 ..._... 7,045 13,212 ___ ...
300, 9831| 35, 300] 171, 608 8,780| 25,655 14,237\ ... ... 7,945( 13,212 _
304, 134 , 300 171, 698]_ 8,780 28,805 14,238/ _______ 7,945 13,212,
304, 134 35,300) 171,698|._._____ 8,780| 28,805 14,238|........ 7,945, 13,212 _______
102,911} 17,641 24,647 12,4291  3,630; 6,014 3,192 921| 2,088
105,023 14,735) 24,647 11,743 2,504] 8,781 3,142[ 1,720 1,399
102, 055] 12,981 24, 540 13,0107 4,437 5,737 3,105 1,388 1,977
92,072|] 9,542| 24,540 ll 821F 2,790, 4,755 3,106; 1,819] 1,808
1,039, 018)| 74,000 186,000 91,297 160,000] &5 000| 113,000 165,645 8,300 30,000{ 46,860/ 2,000 156,916
89, 30511 74,000 156,000( 86,297) 160,000{ 5,000| 105, 000 165, 645 , 30,000) 47,860 2,000{ 149, 203
1,002, 242); 74,000) 156,000| 88,297} 160,000 7,000 110,000| 165, 645 7,300! 32,000 47,860, 2,000 152, 140
1,033, 041{] 74,000 156,000 90,097 160,000 12,000| 106,000 175, 644, 9,300] 37,000] 47,860 3,000{ 162, 140
798,336 56,943 172,713 57,391 63,208 55 546) 75,0171 108,710! 44,835 25,825 27,142} 34,856 76,150
855,009 68,903 194, 558| 58,346\ 50,927 58,768 79,066| 106,390] 47,832 27,8380 26,611 36,578 89,250
855,063 58, 448( 223,230| 56,402 62,504 57,074 78 239 96,778 46,6101 26,355 27,601 35,861 86,851
800, 852|| 66,759 170,809 56,743| 68,943 55 981 , 866] 02,334] 44,402 20,503 27,907| 35,340 78,265
2,241,248/ 183,884| 555, 058! 157,394 244, 417} 89,8311 208, 268| 277, 547| 62,001 71,125 77,543 53,387 260,793
2,250, 320!| 192, 938| 546, 903! 156, 185! 240, 450; 91,927| 207,984| 275,177 65,797 72,491 79,001 55, 544 265,923
2, 264, 384 180 729| 575,468| 154, 526! 244, 204! 97,316 208, 214f 265, 528! 63,243| 73,544 79,338/ 56, 128| 266, 056
2, 230, 099]| 184, 601 523, 047| 154, 550( 249, 544| 99, 576| 208, 859 271, 084 63,466 72 523 79 407 56,200( 267, 242
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FEDERAL RESERVE BANKS—HOLDINGS OF BILLS AND SECURITIES AND EARNINGS THEREON, AUGUST, 1926

[In thousands of dollars)

. - San
New | Phila- | Cleve-| Rich- St. Kansas
Total || Boston| yor {delphia| land | mond [At1anta|Chicago) yoys City | Dalls | ¥ran.
HOLDINGS ON AUGUST 31
‘Total bills and securities. 81,673 |284,430 | 89,818 | 96,852 | 68,411 155,005 | 69,815 59,094 | 59,870 | 131, 964
Bills discounted.........-.. y 184, 561 | 47,996 | 35,030 | 48,280 67,941 | 40,368 14,765 | 26,381 | 62,483
Bills bought in open market___. s 22,366 | 38,372 | 19,380 | 26,640 | 12,304 36,029 | 8,264 13,894 | 11,463 | 27,266
United States securities... 321,943 10, 617 | 61,497 20 442 1 35,182 | 7,827 51,125 | 21,183 30,435 | 22,026 | 42,215
Other securities...aoo....o.o.._ 3,700 2 000
Bills discounted
Rediscounted bills: .
Commercial and agricul-
tural papern. €. S_....... 209,000 i 19,314 | 18,542 | 8,701 | 6,337 | 28,116 25,285 | 21,241
Demand and sight draft. 47 . - 26
Bankers” acceptances.._.__. 20 [loemmaaa 10 foiaoaas -
Trade acceptances._........ 2,758 26 123 203 157 321 645 539
Secured by U. 8. Govern-
ment obligations. ....... 1,333 289 136 193 115 163
Member bank collateral notes:
Secured by U. 8. Govern-
ment obligations_..___.... 335,272 || 29,061 (134,089 | 29,180 | 22,864 | 11,226 40,493 | 12,368 5,576 | 4,359 | - 34,966
Otherwise secured.__.___..._ 92, 757 31,797 { 9,903 | 5,536 | 8,424 1,403 | 6,031 1,575 | 4,329 | 14,187
Total discounted bills__..| 641,277 || 48,690 |184, 561 | 47,996 | 35,080 | 48,280 67,941 | 40,368 14,765 | 26,381 | 62,483
Bills Bought
Bills payable in dollars:
Bankers’ acceptances based
110,905 || 10,165 | 12,887 | 7,674 | 12,411 | 5,417 17,270 | 4,128 7,678 | 5,484 [ 11,532
Exports.._.. 56, 655 3,85 6,827 | 5,414 | 4,691 | 2,302 ,666 | 1,886 2,495 | 2,80 6,178
Domestic transactions. - 38, 240 3,997 | 4,315 | 2,408 | 3,631 [ 2,511 6,491 | 1,027 1,836 | 1,859 5, 000
Dollar exchange. _...... 4,543 17 702 577 509 205 721 467 129 3 381
Shipments between or
storage of goods in )
foreign countries_.._.. 43, 686 4,131 1 12,217 | 3,300 | 4,525 | 1,819 3,791 656 1,756 | 1,277 3,845
Allother_ ..o 2,024 4 725 VA 50 90 1007 25 ... 330
Trade acceptances based on
MPOTES- v o cmmecmncamcnn 529 |- 577 PO R EOUPS I AU SR RSO RSSO NSRRI N UUPRPRIN
Bills payable in foreign currency 1,043 |- .. 170 : -1 2 PO BRSSPI AR NP I RO
Total purchased bills...._| 257,625 || 22,366 | 38,372 } 19,380 | 26,640 | 12,304 | i 36,029 { 8,264 13,804 | 11,463 | 27,266
United States Securities
United States bonds...___.._._. 45,472 544 | 1,322 5861 1,176 | 1,191 21,028 | 1,761 8,539 | 1,439 82
‘Treasury notes. . ......_. Jl 217,765 || 7,559 | 45,045 | 18,446 | 29,973 | 4,068 22,474 | 15,486 15,814 | 15,200 | 33,762
Certificates of indebtedness_.._. 58, 706 2,514 | 15,130 | 1,411 | 4,033 | 1,668 7, 623 , 936 6,082 | 5,207 8,371
Total U. 8. securities..... 321,943 || 10,617 | 61,497 | 20,442 | 35,182 | 7,827 51,125 | 21,183 30,435 | 22,026 | 42,215
DAILY AVERAGE HOLD-
INGS DURING AUGUST )
‘Total bills and securltles ....... 11, 158, 264 || 69,679 (271,018 | 87,370 | 95,722 | 65,391 144, 567 | 66, 000 60,102 | 56,741 | 120, 449
Bills discounted. -.cov o oooooo 555,799 || 36,653 163, 270 | 45,851 | 33,666 | 44,918 54, 591 | 35,196 12,693 | 20,139 | 48,161
Bills bought 245,004 §| 20,887 | 38,263 | 18,267 | 24,806 | 11, 640 35,401 A 13,927 | 10,799 | 25,232
United States securities....._._. 353,903 || 12,131 | 69, 458 21,246 | 37,243 | 8,828 54, 559 3 33,478 | 25,800 | 47,051
Federal intermediate credit
bank debentures_............. 3,377 B PO 2,000 PO B
EARNINGS DURING '
AUGUST :
Total bills and securities .___.._. 13,608 217 826 275 297 210 455 209 184 175 373
Bills'discounted . - 1,846 125 512 156 114 153 185. 120 43 6! 164
Bills bought...... - 691 57 109 51 7 33 100 21 39 31 72
United States securities.... 1,059 35 205 62 113 24 170 68 102 76 137
Federal intermediate credit
bank debentures ............ 10 [ 75 ECUURRRRIN SRR 5 IR AR I HSEUON JUURIO PURN
" ANNUAL RATE OF EARN-
NGS
Total bills and securities -..____ 13.67 3.67 3.59 3.71| 365 3.78 3.71 3.73 3.73 3.61 3.64 3.64
Bills discounted.... - 3.91 4.00 3.69 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00
Bills bought. ... - 3.32 3.24 3.3¢ 3.31 3.30 | 3.31 3.33 3.31 3.82| 3.31 3.33 3.34
United States securities.... 3.52 3.41 3.48 3.42 3. 56 3.28 3.66 3.45 3. 77 3.59 3.49 3.4
Federal intermediate credit
bank debentures.....______... 3.69 3.73 3.83

1 Figures includé foreign loans on gold as follows: Average daily holdings, $80,013; earnings, $321; annual rate of earnings, 4.50 per cent.
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FEDERAL RESERVE BANKS—VOLUME OF DISCOUNT AND OPEN MARKET OPERATIONS DURING AUGUST, 1926

[Amounts in thousands of dollars]

Phila- ; . ;i Min- | Kan- San
Bos- | New Cleve-| Rich- | *At- | Chi- | St. Dal-
Total del- .. | neap- | sas Fran-
ton York phia land | mond |lanta| cago L(‘)ul-S olis | City las cisco
Total Volume of Operations_._________. 13, 418, 3161281, 4681, 702, 960{185, 713197, 215|220, 677|81, 677|245, 043123, 0161 36, 234, 55,'989 36, 881|251, 449
%ﬁ}s giscognted for member banks. .. —...... 3, 111, 1841237, 7491, 614, 477|170, 120(173, 261212, 125(62, 262|208, 411|112, 146/ 27, 75544, 650|25, 8111222, 4%;7'
s bought
Inopen market. ..o 226, 240| 42,811 62,473| 10,921| 14,687 7,515 7,945| 27, 505| 5,106| 6,804 7,239 6,394 26, 840
From other Federal reserve banks._...... 27,010 oo 9, 003! 500{ 2,001 600(10, 705 900 600 500( 1,901 3C0(..._...
TU. 8. securities bought .
In open market_ . _. ..o 25,051 250, 13,050!.._.... 200] 765 6,260 677 5| 850 2,991 3
From other Federal reserve banks ........ 28,331 658 - 3,857 4,172| 7,066 437\ 1,967 4,481 670 1,349 1,385 2,189
Bills Discounted
Rediscounted bills: b
Commercial and agricaltural paper n.e.s.| 143,087 1,801 8,606 6,928 4,597| 1571227, 604| 31,713| 26,203| 1,769{ 3,917| 8,056/ 6,181
"Demand and sight drafts. 35300 cee 54 226 24 49
Trade acceptances, domest: 1, 314 25 112] 43 111 14 455 50 364 ——- 7 133
Secured by U. 8. Gov’t obhgat ns. .. 610 ) v/ N 63 124| 143 102 R 146: 2
Member bank collateral notes:
Secured by U. 8. Gov’t obllgatxons _______ 2,434, 565|132, 8411, 465, 2131121, 336(126, 011|110, 92212, 122160, 480| 66, 196/ 18, 097/36, 023/10, 216/175, 108-
Secured by ellglble paper ?_ .. iaeceaeo 531, 255((103, 065 140, 546| 41,813| 42,479 85, 353(21, 884( 16,066 19,157 7,889| 4, 697| 7,362 40,944
Total._.__. .3,111, 184{1237, 749(1, 614, 477|170, 1201173, 2611212, 125,62, 262/208, 4111112, 146/ 27, 75544, 650,25, 8111222, 417
Average rate (365-day basis), per cent___._... 3.94| 4.00 3.79] 4.00] 4.00f 4.00| 4.00] 4.00] 4.00] 4.00] 4.00] 4.00| 4.00
Average maturity (in days):
Member bank collateral NoteS. - oooenan 5161 5,63 3.56] 8.6l 5700 2.76]12.28/ 11.93 7.77) 10.81] 4.25| 12.94| 6.67
Rediscounted bills__ . ____________...____ 53. 05| 44,97 57.07| 45,37 47.97] 51.74) 53.72| 49.87| 50.79] 65.52| 62, 53| 55.30| 75.64
Number of member banks on August 31._____ 9,377 416 906| 765) 857 587/ 489 1,363 618, 7991 1,009 843 725-
,Number of member banks accommodated
during month - - oo e 3, 016 155] 326 362 251 202 234 507 220 130 136 236 167
Per cent accommodated. oo oo neaoanas 32.2 37.3 36.0| 47.3| 29,3 49.7 47.9| -37.2) 35.6| 16,3 13.5/ 28.0/ 23.1

Bills Bought in Open Market

From member banks. _______________._________ 64,077 17,484/ 12,752 1,749 6,800 2’,210 3,228, 7,810 1,852 1,866 2,570/ 2,278] 4,378
From nonmember banks, banking corpora-

tions, ete.:
Bought outright . 99,8211 14,476 17,0100 9,172 7,887 5,305 4,717 13,514| 3,254| 4,938| 4,669 4,116| 10,763 -
Bought with resale agreement. ... 61,442 10,851 82, 718|._ L . __leoeoillio Ll [0 £:3 A R FES I M, 11,699
B 7Y U S 226,240|. 42,811|  62,473| 10,921| 14,687 7,515 7,945| 27,505 5,106 6,804] 7,239 6, 394] 26, 840
Rates charged:
3Yg per cent. . oo .o oo 38,0981 8,694 9,649 1,257 2,422 1,737| 1,923| 4,305 1,048 1,691 1,833|.1,218 2,321
3Y per cent.- .. 59, 524
334 per cent._ ... 19, 849
314 per cent.. . 67,061
35% per cent..._ 2, 213
334 per cent. - 36, 956
374 per cent___ , 243
4 percent..._. 1, 202|
414 per cent._ . 41
44 per cenf.__ 10,
44 Der cent. .. 8
4% per cent 35
Average rate (365-day basis) 3.47
Average maturity (in days)? 54.76
Class of bills: .
Bills payable in dollars’— ‘
Bankers’ aceeptances based on— - '
Imports 62, 509|| 12,172 7,320; .4,582) 6,069 2,905 2,832 9,139 . 2,243| 2,200 3,536 2,910 6,601
Exports 32,540\ 4,628 6,670 3,051 2,060/ 1,836| 1,517| 4,309 933 1,765] 1,445 1,189 3,137
Domestic transactions 23,429 4,925 2,829, 1,560 1,747| 1,548( 1,204 3,344 346 662 9381 1,244| 8,082
Dollar exchange. . oo ooeeooo_. 3,461 242 800 265 311 175! 552 461 266 49 70" 0 250-

Shipments between or storage of
goods in foreign countries.

39, 5091 9,990 10, 694 1,.456 3,627| 1,001 1,345 8,982 1,243\ 2,103| 1,250, 1,081 1,787
8| 3 7 - 50, 4 89 25(._ 284

Allother- ... _...._ 2, 37!
Trade acceptances based on
Bills payable in foreign currencies..____._ L4
Total. .o o eaeas 164, 798| 31,960] 29,762 10,921| 14, 7,515| 7,945| 21,324 5,106 6,804] 7,239 6,394 15, 141

U. S. Securities Bought in Open Market

Bought outright:
United States bonads. - wawooioooaceeaoen 1, 366
Treasury notes- . .......:... 168
Certificates of indebtedness. 232
Bought with resale agreement__._____...._._. 23, 285

T P 25,051|| 250, 13,050/ 200 | 765 6,200 677 5 ssoi 2,991 3

1 Includes $500,000 Federal intermediate credit bank debenturas.
2 Includes bills taken under a resale eontract.
3 Exclusive of acceptances bought under a resale contract.
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REPORTING MEMBER BANKS IN LEADING CITIES

PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS

[In thousands of doilars]

FEDERAL RESERVE DISTRICT

Total
New | Phila- | Cleve- | Rich- : 8t. [Minne- | Kansas San
Boston | yor | delphia | land | mond Atlants| Chieago| y i [“anolis | City | Dallas f:‘ir:c%-
N
Number of reporting
banks:
697 38 95 501 75 68| 36 99 32 24 67 48] 65
697, 38] 95 50 75 68| 36 99 32| 24 67| 48] 65
697 38 95 50, 75 68| 36! 99 32 24 67| 48 65
. 697 38| 95 50| 75 68 36 99 32 24 67| 48| 85
Loans and discounts, gross:
"Secured by U. 8. Gov-
ernment obligations— .
Aug. 18 144,189 - 7,480 51,117 10,327 20,402 5,096 5,784 18,368 7,038 3,308 3,980 3,888 7,311
144, 742 7,650 50,884 10,319 20,076 5,252 5,910, 19,039 7, 3,394 3,876 3,921 7,377
142, 682, 7,647| 48,759! 10,730 19,648 5,087 5,773, 19,053 7,110 3,493 3,947 .3,983 7,452
141, 484 7,378 48,484] 10, 669 19 473| 4,996 5,850{ 18,787 7,180 3,386 3,990 3,937 7,354
5,459, 098] 332, 3542, 302, 426, 397, 506| 557,989 141,997| 108, 088 886, 375[ 186,469] 73,466( 110,206 70,646] 291,576
.| 5,496,345 327,84412, 333, 240 399,331) 552,341| 141,482| 108,088 895, 263 185, 530| - 74, 660| 117,087 71,069, 289, 510
_| 5,568, 167|| - 336, 024(2, 375, 717| 401, 685 562, 839| 150,246 102, 180 903, 715| 187,942 73,739 115,579| 69, 609; 288,892
Sept. 8 5, 551,695 357,47212, 335, 395! 408,268| 566, 732| 144, 314[ 102, 822 901, 603| 189, 931 73, 044|116, 698| 70,688 284,728
All other loans and . ! ’
discounts—
8,462, 112(| 649,414:2,637, 762| 381,155 794, 153! 367, 837| 389, 17011, 284, 852] 323, 456; 154, 479| 338, 250\ 231,842 909,743
_| 8 428,162(| 643, 216/2, 639, 758| 378,488 /93 547) 370, 805| 388, 61511, 256, 796| 321, 726| 154, 134} 330, 019( 233, 032 918, 006
8,467, 889|| - 640, 422/2, 672, 758 380, 122| 796,349 365, 736| 398, 038:1, 258, 594| 320, 754| 159, 428| 825, 747| 233, 874] 916, 067
_| 8,504,804 642, 2072, 689,797| 386,122 797,645 368,863| 401, 3981, 264, 369| 319, 403| 160, 225| 322, 977| 233, 154| 918,734
14,065, 399|| 989, 248l4, 991, 205| 788, 088|1, 872, 544| 514, 930| 503, 0422, 189, 595| 516, 963| 231, 343| 452, 445| 306, 376|1, 208, 630
_|14, 069, 2491| 978, 7105, 023, 882( 788, 1381, 365, 964| 517, 539| 5083, 5132, 171, 098| 514, 300( 232, 188/ 450, 982 308, 042|1, 214, 893
14,178, 738|| 984,0935, 097, 234| 792, 53711, 378, 836| 521, 069| 505, 991|2, 181, 362 515, 806| 236, 660( 445, 273| 307, 466|1, 212, 411
14, 198,073|11, 007, 0575, 073, 676| 805, 059|1, 383, 850, 518, 173| 510, 070(2, 184, 759| 516, 514| 236, 655| 443, 665| 307, 77911, 210, 816
2,497,054\, 142,67411,027,714]  83,847| 287,030, 70,853 40,152| 305,355 61,863| 68,437 105,033} 53,101 250,995
2,485, 785|( 140,17711, 023,805 81,165 284,799 69,284 39,151 307,820/ 61,909 69,244| 104, 280{ 53,206 250,945
2,468,942|| 134,983(1,014,279)  80,176| 284,815 68,858| 40,701 306,206 62,021 69,079 105,446| 51,425 250,953
ept. 8. 2,469, 541|| 134, 544/1,015,797]  80,296| 284,686/ 68,415 40,184 306,818 63,113| 67,673| 104,875 b51,614| 251,526
Other bonds, stocks, and
securities: ,
3,122,859 243, 27411, 189, 330 263,340; 354,727 .70,776] 60,057 454,926} 1i4,053| 46,910 89,225 23,808 212,343
3,128, 762(| 244, 28711, 186, 210{ 267,615 356,707 70,488 61,412 456,023].113,793| 46,997 90,177) 23,826 211,227
8,129, 646]| 246,763(1, 181, 147 268,987\ 356,636! 70,226| 59,471| 457,213 113, 533| 46,891 90,469 24,480 213,830
3,135,080 246, 14011 187,371| 268,228 357,364 69,808 59,213 450,557 113,224 47,256 90,759| 24,680 211,485
5,619, 913|| 385,048'2,217,044| 347,187 641,757 141,629 100, 209 760, 281] 175, 916 115, 347| 104, 258| - 76,999, 463,338
_| 5,614,547 384,464.2,210,015 348,780 641,506| 139,772 100,563| 763,843 175,702} 116, 241| 104, 457| 77,032| 462, 172
5, 598, 588 381 748 2 195 426/ 349,163 641,451| 139, 084! 100,172) 763,419 175, 554| 115,970; 195,915 * 75,905 464, 783
Sept. 8 5, 604, 621 684 2 203 168| 348,519, 642,050 138,223/ 99,397 766,375 176,337| 114,929 195,634| 76,294 463,011 ~
Total tloaus
ments:
Aug. 18. 19, 685, 312|11, 875, 196.7, 208, 33911, 136, 175/2, 014, 301} 656, 559| 603, 2512, 949, 876l 692, 879( 346, 690; 646, 703| 383, 375|1, 671, 968
Aug. 2 19, 683, 7961, 363, 174.7, 233, 897|1, 136, 9182, 007, 470; 657, 311 604 076 2 934 941; 690, 002! 348, 420; 645, 439| 385, 0741, 677, 065
Sept. 1__ 19, 777, 326||1, 365, 839 7, 202, 660/1, 141, 700|2, 020, 287, 660, 153 606, 163 2 944 781 691, 360] 352,630, 641, 188] 383, 3711, 677, 194
Sept. 8 19, 802, 694/|1, 387, 741,7, 276, 844|1, 153, 5782, 025, 900; 656, 396/ 609 467 2 951, 134; 692, 8511 351, 584| 639,209 384, 0731, 673, 827
Reserve  balances
Federal reserve bank:
1, 643, 227| 92,842 740,435 79,594| 133,756 41,962 40,125 - 254,019 44,438 22,025 55,041 29,931 109,059
1 630, 157 94,465 711,920, 81,883 136,276 40,533 40,145 265,386, 46,060{ 21,213| 56,782 27,880 109, 105
1 654, 991 92,084 763,483 77,826 128,383 41,191 39,768 247,443 46,382 23,607 56,989 27,201 109,644
1, 636, 849 93, 540|  738,416] - 80,636 125,778| 41,920 - 38,582 253,749 47,981 24,982 56,282 26,756 108,227
268, 643 20,4921 76,250 15,999 30,144 13,580 10,863 46, 982' 7,200 5,780, 11,596 9,844| 19,886
273,858 20,356 .77,129| 16,448 31,259 - 13,864] 10, 839, 8,256 6,882 5,804 12,142| 10,475| 20,374
267, 951 19,709) 74,665 15,506, 30,505 12,877 10,736 8 398 7,802 5,608 11,415 10,001 20,549
288, 978 20,420[ 81,547, - 16,026 33,443 14,354 11,484 52 698 7,950 6,320 12,368] 10,955 21,404
12,877,212) 878, 25915 460, 153| 758, 274'1, 064, 263| 375,455! 337,8361, 845,465 391, 840} 204,969 519, 123} 262,286 779, 280
12,834,959 867, 7865, 475 268 760, 034 1, 062, 420 376 855" 336, 30171,817,360 391, 051| 202,119, 519,868 254,172 771,725
12,966,203 872, 978 5 558, 218] 765, 146 1, 079, 612, 380 622: 335,5151, 824,801 396, 982| 204, 868/ 514, 512] 255,440 777, 509
12,961, 645 881, 090:5, 531, 506 775, 917[1 , 069, 152 383, 190; - 338, 2&0 1,835,356 400,377 207, 124| 512,927| 257,697| 1769, 099
5,706,082|| 422,2411,814,0011 234,190 822, 246| 209, 825! 221, 9651, 055, 948. 220, 750, 115,866, 147,282| 09,488 842, 280
5, 702, 100, 421, 691 1 313,216 233 858, 825,353 209, 504| 222, 2651, 655, 718 220, 690( 117,739, 147,300 99,351} 835,422
5,712,378|| 428,097 1 312, 238 238 129, 825 323 209, 893, 222, 290 1,055, 767 219, 008| 118, 542; 148, 659 99,105 835, 237
.| 5,711,807 433 764 l 301,614 241,921 826 537, 209 877 222,9021, 056, 381, 218, 241! 118,927 149,476| 98,824 833,263
110, 989 17,940 22 1631 13,540, 13,597| 4,141 5,533 9,508 3,757, 1,915 3,830] 3,347 11,714
, 275 13, 633 6, 845 10 298 10,340( 3,150 4,190 7,143] 2,859 1,455 2,012] 2,544 8, 906
84, 275 13, 635 16 845 10 298, 10,340( 3,150; 4,190 7,143 2,860\ 1,452 2,912 2,544 8, 906
84, 250 13,632 16, 845, 10 277 10, 340 3,1501 4,190 7,1431  2,859] 1,452 2,912 = 2, 544 8,906
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[In thousands of dollars)

4 FEDERAL RESERVE DISTRICT
otal N Phils- | CI h K San
ew ila- eve- | Rich- s St. |Minne-|Kansas
Boston | york | delphia | land | mond Atl@ta Chicago| ouis | ‘apolis | City | Dallas E{;’;’
Bills payable and redis-
counts with Federal re-
serve bank:
Secured by U. 8. Gov-
ernment obli g a-
194, 288 8,150 92,997 6,300 19,459| 3,368 2,883 24,815 5,085 6,380 955! 1,384 22,422
202, 104 9,850 78,8491 12,535 12,040 5242 4,001 35787 -5,171 5,380 3,220] '1,417] 28,612
244, 949 13,476 109, 239 9,575 12,206 6,368 3,204 33,507 7,101 6,430 - 2,716; 2,615 = 38,512
246, 563| 14,801 127, 189! 6,069 16,932 2,649 4,036; 21,623 5,976 5,930 3,066; 2,22 36, 063
135, 582 14,864 28,326 8,616 6,064 14,199 20,941 10,931 15,780 1,612 2,098 5,961, 6,190
146, 859 14,720 32,928 9, 387 5,498 13,597| 19,868 10,935 14,686 3,782 2,216; 8,795 10,447
167, 271 16,852 38,074 9, 030 6,465 14,0120 20,939 15,064| 13,509 = 55791 2,307 10,208 15,142
ept. 157, 967 ,362 37,071  9,817] 6,565 15123 18,497 15,104 15,416| 4,447] 3,211 9,433 14,021
Total borrowmgs from
Federal reserve bank:
Aug. 18, ___ . .. 320, 870 23,014; 121,323| 15,006] 25,523 17,567| 23,824 35,746( 20,865 7,992 ' 3,053| . 7,345 28,612
Aug. 25 . .. 348,963 24,570 111,777 21,922] 17,538 18,8390 23,869 46,723 19,857 9,162 5,436 10,212 39,059
Sept. 1. oo 412, 220, 30,328 147,313 18,605, 18,671 20,380 24,1431 48,571| 20,610 -12,009] 51131 12,823 53,654
Sept. 8. .. 404, 5301 23,163 164, 260 15 886 23,497 17,772 22,533 36 727 21,392 10,377 6,277 11,662 50,984
REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS
[In thousands of dollars]
CITY
Total N Phila- | Cl Rich- | At st. M K San
ew ila- eve- ich- - : inne- | Kansas
Boston| york | delphia | land | mond | lanta | CPIe280 | roiis “apolis | City | Dalles lgs:%'
Number of reporting banks-
Aug. 18 233 18 57 37 8 8 b 46 13 5 14 8 14
Aug‘ 25__ 233 18 57 37 8 8 5 46 13 5 14 8 14
Sept. 1.- 233 18 57 37 8 8 5 46 13 5 14 8 14
Sept. 8. ____.___ 233 18 57 37 8 8 5 46 13 5 14 8 14
Loans and discounts, gr
Secured by U. 8. Govem—
ment obligations—
95, 487 6,080 46, 988 9,800 6,112 850 1,746 12,806 4,932 1,205  976| 2,070 1,913
3 6,226] 46,824 9,796 6,108| 1,001 1,748| 13,480 4,943| 1,215 1,000 2,06 1,892
94, 591 6,250 44,757) 10,156| 6,043 756 1,7491 18,659| 4,998 1,205  -1,020! - 2,078 1,903
94, 297 5,9601 45,059] 10,095 6,078 748 1,746 13,396] 5,047 1, 1,064; 2,085 1,812
3,896, 673, , 327|2, 035,942] 353,792| 198, 710 20,389 13,446 671,788) 133,109| 30,278| 34,318 17,932 142, 552
3,931, 208|| 240, 052/2, 059, 592| 356,006| 197,824| 22,191 13,403| 681,485 .131,878| 32,123{ 34,083| 18,045 143,716
3,995, 250|| 250, 55512, 102, 729| 358, 360| 201,886 23,615 10,843 688,944!1133,434| 32,299| 32,056 17,808) 142, 631
3,972,048 269, 112] 2 058,415| 364,927| 201,888] 22,066| 10,754 686,984| 134,739 31,747 33,252 17 924| 141, 140
5,166, 609)! 505, 96912, 289, 882] 341,156 388,166 73,838 54, 4511 716,198| 192,101 84, 147] 100, 722| 67, 551| 352, 428
5,158, 88211 499, 549 2 303,938 337, 400| 390,066] 75,017} 55,518 699,077| 191,944| 84,300 98, 298| 68, 345| 355,430
5, 180, 744| 494, 489 2 331,624| 339,877| 390,159] 74,166 57,645 696,250| 191,567; 86,597| 95,909 68,498 353,963
5, 215, 220|| 497, 565 2 349 828| 344, 652! 302,150| 73,1731 57,690 703,800 190,237 87,179! 04,380 68,699] 355,867
9,158, 769|| 756,376/4,372,812] 704, 748| 592, 988! 95,086| 69,6431, 400, 792] 330, 232| 115, 630} 136,016| 87, 553, 496,893
9, 186, 486|| 745, 827 4 410,354} 703,202 593, 993 , 200 70, 66911, 304, 051] 328, 765| 117, 638| 134, 281 88 459| 501, 038
9, 270, 585|| 751, 303 4 479,110] 708,393| 598,088| 98,536 70, 237|1, 398, 853; 329, 999 120, 101} 128, 994 88 474| 498, 497
9, 282, 465 772 637 4 453, 302 419 674] 600, 116| 95, 987 70, 190(1, 404, 180 330, 023 120, 133| 128, 696 88, 708] 498, 819
1,516,410{| 71,452| 906,987| 68,350 65,608] - 3,246/ 11,003 161,405 45,935] 31,120; 35,177 15,496 100, 631
1, 512, 045 , 005,138]  65,607] 66,414 3,244| 11,004 168,349 45,968 31,420| 34,393 15 319| 101,127
1,496, 133|| 64,302 896,421| 64,710 66,350 3,248 11,553 161,751| 46,009 31,553 35014 14,527| 100,695
1,497, 455|| 64,355 808,025! 64,789} 66,419| 3,236 11,004| 162, 274| 46,250| 30,162 34 981 14,499| 101,471
Othertibonds, stocks, and se-
curities:
Aug. 18 . 1,722, 520|| 112,066! 877,992| 220,341 83,605 12,640 7,333/ 208,873 67,891 19,661 23,507 4,279| 84,251
Aung. 25.. 1.725,788|| 112, 614]  876,041| 224,677 84,330 12,628 7,325 208, 67,565| 19,856 24,233| - 4,222 83,843
Sept. 1. _| 1,781, 467|| 114, 573] 873,799 225,788 87,005 12,596/ 6,580 210,328| 67,116} 10,436; 23,991 4,367; 85,888
Sept. 1,733, 641'1 113,8711 877,773l 225,088' 86,793 12 653 23,160' 4,505' 83,194

7,002' 212,531 66,810' 20,081
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[In thousands of dollars]

CITY
I . N . San
New Phila- | Cleve- | Rich- | At- . St. !Minne-|{ Kansas
Total | Boston| york | delphia| land | mond | lanta |CPIC280| 1ouis | apolis | City | Pales l(;ir:c%.
Total investments: )
3,238,930|| 183, 5181, 784,979| 288,601) 149; 213| 15,886/ 18,336] 370,278| 113,826/ 50,781 58,774| 19,775| 184,882
3,237,833|| 181,577(1,781,179] 290,374| 150,744] 15,872| 18,320| 371,803| 113,533] 51, 285| 58,626| 19,541 184,970
-| 3,227,600 178, 8751, 770, 220| 290, 498} 153,355 15,844| 18,133] 372,079 113,125 50,989 59,005 18,894 186, 583
3,231,006 178, 226(1,775,798| 289,877| 153, 212 ~ 15, 889; 18,006 374,805 113,060 50,233 58,141] 19,094| 184, 665
12, 397, 708|| 939, 8946, 157, 791| 993, 439| 742, 201| 110,972| 87, 979(1, 771.070| 444, 058| 166, 411| 194, 790| 107, 328| 681, 775
2,424, 319|| 927, 40416, 191, 533| 003, 576! 744, 737| 114,081] 88, 998I1, 765, 854| 442, 298| 168, 923} 192, 907| 108, 000| 686, 008
_-{12, 498, 185|| 930, 178/6, 249, 330 998, 891| 751, 443 114,380| 88, 370(1, 770, 932| 443. 124| 171, 090] 187, 999! 107, 368| 635, 080
12, 513, 561|| 950, 363]6, 229, 100[1, 009, 51| 753, 328| 111,876( &8, 286[1, 778, 985| 443, 083| 170, 366| 186, 837| 107, 802 683, 434
Reserve balances with Federal - .
reserve bank:
1,171,883|! 72,102 -684,261| 72,479 44,173| 6,655. 6,128 177,690| 28,880 10,397 17,405 7,432] 44,191
1,151,149|| . 74,235| 655,113 74,561{ 44,992 6,311 6,754 179,755 30,714| 9,360\ 17,483| 7,581| 44,200
1,192,418 73,907) 706,460| 70,686 40,963) 7,190; 6,714 174,174] 31,456/ 12,020) 17,957 7,177| 43,714
1,175,393|| 72,626 684,567 74,001 40,205 8,957| 5,980 177,002] 32,319 13,448| 15,837 .6,690| 43,5672
130,214(l 9,280 61,765| 13,262 9,666 810| 1,132 20,377] 3,341 1,585 2,139 1,255 5,612
132, 794 8,923\ 62,424, 13,737 9,833 1,134 1,137 21,059 3,187| 1,725 2,339 1,414| 5,882
127,608} 8,508 60,787 12,821 9,502 714| 1,153 X 3,325, 1,533| 2,247| 1,217 5,753
187,601| 9,209 65,312] 13,317 10,068 867 1,252 22,161 3,636 1,856 2,479| 1,496/ 5,948
8,809, 549 668, 276|4, 910, 936| 676, 825{ 289, 609 61,709) 53,188|1, 217, 484| 263, 382} 05,822 174,049] 76,498 321,771
8,833, 627]! 660, 8384, 936,162 678, 231| 203, 130| 66, 591| 54, 261[1, 217, 478| 263, 980{ 05, 815( 170,741| 73, 541| 322,850
8,924, 433|| 665, 258|5,012,380| 682, 367| 207,110 64,996 53,213 l 223, 137{ 268, 087} 99, 133 167,751| 72,761| 318,240
8 908 131|| 671, 616 4 979,941| 692, 279| 292,776| 64,611 52 319 1 238, 249 271, 158, 99, 667 166, 084, 73 582| 305,849
2, 818, 408)| 212, 754| . 863,204 185,495} 453,325 30,946| 29,698 522, 930] 129,886 53,534 10,239 16,819| 300, 578
2,810,702]| 212,376{ 861, 545| 185, 229| 455,106| 30, 690 29,672 520,426] 129,968 53,148] 19,191| 16,887] 206, 464
-| 2,825,922]| 218, 614| 865, 542 193,189 454,936] 30, 682| 29,659| 521,045 128,093| 52,764 .19,237| 16,738( 205,423
2,814,895|| 224,287) 850,193 102,205] 455,482 30,527| 20,708| 520,381 126,641| 53,000 19,002 16,355 296,925
76,674] 17,418 19,705 - 12,748| 3,268 201| "1,326] 4,088 3,501 897] 3,318 2,116 7,908
58,428| 13,242| 15,046 9,688 2 482 223) 1,000, 3,264 2,665 676| 2,521 1,600 6,012
58, 429(] 13,244 15,046 9,688 2,482 2231 1,000 3,264 2,665 675/ 2,521 1,609 6,012
pt. 8. 58,426)1 13,241 15, 046 9,688 2,482 223 1 000, 8,264] 2,665 675, 2,521 . 1,609 6,012
Bills payable and rediscounts
with Federal reserve bank: |
Secured by U. 8. Govern-
ment obligations—
Aug. 136, 337 7,850 75,050 5, 665] 175 83, 0 18,5401 3,659 5,230, 655 50 19,380
Aug. 25... 139, 591 , 6501 64,010] - 11, 575 345 83; 1,100 20,412 3,665 4,230 1,956 85| 23,480
Sept. 1..._ 171,072|1 12,176 88, 630 8, 715 100 3,083 665! 13,954| 5,005 5,430 2,426 85| 30, 803
Al St 1{)t B e 178,129 13,426; 110,730 5,344 1,260 83 500 3, 495 4 285 5,430 1,826(-.c--_.- 1, 750
other— ]
Aug. 18 82,606|| 14,656| 24,655 - 8,581 3,522 5,180 2,541} 2,102 10,758 11,5750 1,069 1,425 5,732
Aug. 25_ 1,184 14,626 28, 012 9,362 3,250 4,261 1,150 855 10,559 3,700/ 2,002| 3,565 9,842
Sept. 1__ 106, 875|| 16, 331 33 037, - 9,000 3,975 3,747 1,919 2,985 10,001 5,497 1,859 4,158 14,267
Sept. 8 . ___.__.__ 101 053] f 3, 770 9,804 3,950 7,126 1,676 , 1801 9,547] 4,375 1,850] 3,543 14,369
Total borrowings from Federal
reserve bank:
ug. 219,033]| 22,506| 99,705 14,246] 3,607| 5263 2,541 20,6420 14,417| - 6,805 2,624 1,475 25112
Aug. 25___ 230,775(| 23,276 92,022 20,937 8,595 4,344| 2,250{ 21,267, 14,224| 7,930 3,958] 3,650 33, 322
Sept. 1-. 277,947|| 28,507 121,667 17,724| 4,075 6,830 2,584 16,939 15,096| 10,927 4,285 4,243| 45,070
D St pb i 279,182, 21,289 144, 500 15 148 5, 210] 7 209) 2 176) 6,675 13,832 9,805 3,676 3,543 46 1i¢
ue to banks:
ug. 18 . 2,131, 580|| 119, 864(1, 015,044 171,413| 50,408 29,000| 14,753 362,637 82,797 40,725| 109, 523 24, 548| 110, 859
Aug. 25 ... 2,078, 703{] 117, 937 993 314| 161,493 45,089 29,157 15,645 362,420 79,207 41,541 101, 856] 22, 552| 107, 592
Sept. 1.. 2,219, 199 116, 569|1, 122 2121 165,239 49,630/ 28,668 15,584] 364,596 80, 138! 44,398 101,429{ 23,100{ 107, 636
Sept. 8 2, 199, 804 120, 660 1 052 889| 166,047] 50,782 30,594 17,230 385,706 83,795 47 145 109, 450 26 139} 109, 367
537,158/ -39,172| 88,619| 52,728] 23,421 14,648 11,048 146,653| 25083 18,711| 44,683 18,965 52,527
524,779() 37,631 88,024 50,898) 22,067 13,878 11,685 150,772 '24,216| 17,210 43,002| 18,423; 46,973
576,677|1 50,134| 93,816] 65 646] 23,798 14,000] 11,998 149 880 24,700[ 19,428/ 48,081] 21,424] 52,872
566, 781 8,483  98,209| 58,225] 23,811| 15,838 12 212| 146,386, 25,159 19, 564| 49,236 22,789 53,779
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LOANS TO BROKERS AND DEALERS SECUREDIBY STOCKS AND BONDS, MADE BY REPORTING MEMBER BANKS

NEW YORK CITY

[In thousands of dollars]

Demand and time loans Demand loans Time loané
For ?c-f . For %c- P For ac- F
count o or ac- count of or ac- count of or ac-
Total g‘gé‘oowg out-of- | count of | Total gggo%ztn out-of- | count of | Total };og oW | out-of- | count of
un town others town | others CC0UBy | town | others
banks banks banks
2,742,388 || 918,775 | 1,104,676 | 718,937 | 2,041,710 || 579,975 | 817,670 | 644,065 | 700,678 || 338,800 | 287,006 74,872
2,731,210 941,544 | 1,072,654 | 717,012 | 2,043,623 622,311 | 775,601 | 645,621 | 687,587 319,233 | 206, 963 71 391
2,758,274 991,437 | 1,008,091 | 668,746 | 2,049,160 672,589 | 785,304 | 591,267 | 709,114 318,848 | 312,787 77 479
2,763,020 (| 963,001 | 1,134,421 | 664,707 | 2,063,763 || 651,795 | 817,814 | 594,154 | 699,266 || 312,106 | 316,607 70,553
ALL MEMBER BANKS—DEPOSITS, BY FEDERAL RESERVE DISTRICT AND SIZE OF CITY
[In thousands of dollars]
Net demand deposits Time deposits
1926 1925 1926 1925
May 26 -| June 23 July 28 Aug. 25 Aug. 26 May 26 June 23 July 28 Aug. 25 Aug. 26
Boston._....... 1,360,730 | 1,376,357 | 1,380,743 | 1,352,560 | 1,349,913 848, 206 852, 245 855, 251 864, 230 771,237
New York. 6,451,002 | 6,443,063 | 6,345,561 | 6,204,454 | 6,234,042 | 2,312,758 | 2,850,454 | 2,384,440 | 2,396,574 | 2,158,064
Philadelphi 1,196,808 | 1,187,668 | 1,188,398 | 1,191,063 | 1,170,496 892,122 894, 481 909, 625 16, 1 824, 826
Cloveland.. 1,494,535 | 1,520,560 | 1,565, 592 | 1,562,309 | 1,510,469 | 1,406,757 | 1,411,006 | ‘1,461,811 | 1,425,061 | 1,342,131
Richmond 596, 495 585,834 606, 891 603, 2156 571,001 514, 118 518, 690 522, 510 526, 228 509, 526
Atlanta. 667, 815 649, 584 639, 592 632, 909 728, 625 445, 788 433, 594 440, 615 437, 902 416, 629
Chicago. 2,496,751 | 2,472,402 | 2,495,601 | 2,538,008 | 2,469,803 | 1,904,508 | 1,928,196 | 1,941,063 | 1,046,900.| 1,824,630
St. Louis_ ... _..____ 3, 091 0, 539 2R, 450 15, 929 24, 599 481, 644 477,187 481, 680 3,909 450, 158
Minneapolis........._.. 424, 962 437, 644 421, 196 409, 868 441, 593 433, 102 434, 380 438, 926 439, 558 430, 029
Kansas Clty_ _______ 852, 781 851,921 890, 483 890, 851 884, 0 321, 807 321, 439 322,135 323,628 315,444
Dallas oo 598, 483 588,075 589, 748 584, 463 590, 664 165, 099 166, 827 165, 209 165, 277 168, 110
San Francisco.. ... ... 1, 264 388 | 1,266,447 | 1, 259 268 | 1,296,808 | 1,271,397 | 1, 376, 204 | 1,378,973 | 1, 383 236 | 1, 376 318 | 1, 278 928
Total ... ... .. .. 18,138,021 | 18,110,134 | 18, 111, 513 {18, 072,437 | 17,906,629 | 11,102,113 | 11,167,472 | 11,306, 591 (11, 306, 705 | 10, 489, 702
Banks in cities and '
towns having a pop-
ulation of— . i
Less than 5,000-.-___ 1, 648,122 1, 634, 673 1,653,006 | 1,663,745 | 1,669,015 1,782,434 1,788, 633 1,808,924 | 1,807,142 | 1,727,734
5,000 t0 14,999_...___| 1,129,570 | 1,118,469 | 1,125,425 | 1,122,638 | 1,101,824 | 1,157,379 | 1,157,523 | 1,164,083 | 1,175,041 | 1,105,035
15 000 to 99 999 _ 2,347,585 | 2,362,562 | 2,369,847 | 2,343,498 | 2,388,499 | 2,203,014 ! 2, 216 950 | 2,225,433 | 2,218,712 | 2,142,079
100,000 and over.__| 13,012, 744 | 12,994,430 | 12,063, 235 (12,942, 556 | 12,747,291 | 5,950,286 | 6,004,366 | 6,108,151 | 6,105,810 | 5,514,854
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES

MONTHLY SUMMARY FOR BANKS IN 141 CENTERS
[In thousands of dollars}

1926 1925
Number .
Federal reserve district of
centersA June July August June July August
No. 1—Boston . - ..o iloceao | 11 2, 611, 091 2, 664, 541 2,209, 153 2, 374, 832 2, 364, 323 2,137,700
No. 2—New York. 7 29, 063, 449 28, 566, 396 26, 968, 491 27,764, 381 26, 277, 206 24 018 796
No. 3—Philadelphi: 10 2, 210, 598 2, 268, 816 1,931,381 2, 296, 834 2,138,248 | 7 1, 926 109
No. 4—Cleveland . - 13 2, 553,924 2, 671, 960 2, 358, 705 2,459, 218 2, 564, 444 2, 246, 826
No. 5—Richmond____.__.__. - 7 797, 444 , 461 689, 434 774,907 795, 146 724,344
No. 6—Atlanta._. - 15 1,106, 449 1,153, 753 1,051,129 1, 059, 350 1, 092, 009 1,052,912
No. 7—Chicago - 21 5,731,621 5,780, 262 5, 430, 166 5,523,074 5,470, 821 4,946, 030
No. 8—8t. Louis_ 5 1, 225, 233 1, 235, 186 1,001, 983 1,170, 648 1, 138, 480 1,042, 537
No. 9—Minneapolis.-....... - 9 670, 147 691, 894 654, 192 762,780 706, 012 701, 678
No. 10—Kansas City...._-_. 15 1, 225, 456 1, 416, 650 1, 254, 596 1, 210, 741 1, 241, 009 1,173,827
No. 11—Dallas. . ..Zcocooo - 10 546, 463 571, 543, 104 524, 9 528, 809 510,924
No. 12—San Franciseo. - .o v oueoocomococaains . 18 2,896, 365 3,069, 482 2,806, 373 2, 689, 431 2,609,757 | 2,631,514
Total - ol n e 141 50, 638, 240 50, 933, 489 46, 988, 707 48, 611, 133 47,016,264 | 43,113,197
New York City, .ocooaceooouoin - 1 28, 196, 065 27, 659, 188 26, 233, 317 26, 929, 559 25,457,602 | 23, 265, 280
Other selected Cities. - uanommeoo oo 140 22,442,175 23, 274,301 20, 755, 390 21, 681, 574 21, 558, 572 | 19,847,917
WEEKLY SUMMARY FOR BANKS IN 259 CENTERS
[In thousands of doliars]
Number 1926 1925
Federal reserve district of *
centers | Aug. 25 Sept. 1 Sept. 8 Sept. 15 Aug. 26 Sept. 2 Sept. 9 Sept. 16
No. 1—Boston. - 16 4909, 776 534, 3556 470, 739 578, 575 491, 464 504, 007 429, 690 89,
14 | 5,039,182 | 6,124,140 | 4,083,886 | 6,588,866 | 5,361,632 | 5,744,463 | 4,503,402 | . 6,530,064
. 18 75, 080 501, 473 454,152 77, 1 451, 039 514, 317 433, 641 543, 067
No. 4—Cleveland ... 22 604, 225 620, 699 521, 540 693, 603 605, 896 612,013 512, 291 702, 705
No. 5—Richmond.. 23 255,878 270, 829 257, 908 296,738 260, 466 295,729 269, 133 308, 370
No. 6—Atlanta___ 24 247, 192 251, 921 239, 948 294, 697 255, 421 283, 795 274,156 322,979
No. 7—Chicago. ..o 36 | 1,330,220 | 1,243,922 | 1,021,078 [ 1,350,339 | 1,158,466 | 1,161,961 978, 207 1,303, 776
No. 8—8t. Louis. - cceaooocnennos 15 274, 001 261, 9, 077 317,042 249 011 271,417 252,215 334,810
No. 9—Minneapolis. ....o...iooooo 17 167, 925 169, 999 167, 896 210, 831 179 224 187, 716 187, 991 2?4 373
No. 10—Kansas City-wocoeeecoooas 30 297, 356 318,738 292, 535 336, 660 281 955 302, 211 257,075 334 878
No. 11—Dallas oo ovamccacicaennn 16 148,702 152, 538 149, 200 189, 796 137, 535 150, 732 138, 562 182, 959
No. 12—S8an Franciseo....ceceanue- 28 662 720 618, 993 635, 906 746 592 595, 529 630, 595 467, 402 784,921
Total oo 259 | 10,902; 257 | 11,069, 415 | ' 9,443,865 | 12, 180, 847 | 10,027,638 | 10,658,956 | 8,703,765 | 12,173,282
BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES
[In thousands of dollars]
No. 1—Boston 337,818 364, 413 318, 454 396, 393 333, 968 ~335, 181 288,167 400,104
No. 2—New York_ 5,661,604 | 5,817,739 | 4,697,542 | 6,253,915 | 5,076,774 | 5,445,305 | 4,243,690 6, 185, 788
Bnﬁ&ﬂn cmienmnana omal , 408 , 107 65, 298 79, 603 71,059 76,792 62,898 80, 601
No. 3—Philadelphia i 353,380 376, 519 235, 932 434,373 331, 948 384, 648 318,798 399, 369
No. 4—Cleveland. Y - 150,195 158, 628 116, 741 183, 736 146, 460 161, 061 114,234 184, 572
Cincinnati. . - 67,177 74, 604 62, 623 81, 940 68, 466 70,735 61, 898 86, 354
Pittshurgh 195, 654 198,249 161, 862 198, 783 2086, 266 191,621 165, 120 198, 566
No. 5—Richmond 27, 365 30, 054 28, 082 34, 686 28, 573 38,149 30, 094 37,727
Baltimore 79, 706 84, 932 78, 585 86, 513 86, 449 102,273 93, 904 98, b6!
No. 6—Atlanta. oo eecaaaol 32, 624 31, 787 28, 864 38, 650 35,331 4, 888 30, 961 41, 980
" Birmingham 28, 300 30, 600 27, 820 33, 950 29, 640 30, 270 26, 840 37,100
Jacksonville.. 21, 909 21,961 19, 767 24, 531 21, 803 22,752 22,250 24,793
Nashville_ ... 15, 087 19, 286 15,927 19,272 , 104 17,797 16,476 21, 683
: 70,729 64, 922 63,773 75, 510 67,083 79, 850 77,973 88, 537
No. 798, 730 760, 357 597, 323 817, 949 684, 405 694, 910 575, 840 772,709
234, 578 187,320 147, 334 190, 260 198,390 179,346 146, 368 202, 541
No. 8—8t. TOUIS. - . oo 143, 000 141 700 130, 500 172, 000 139, 200 151 300 132 800 183, 700
Little ROCK . o ccocaccicecae 16, 208 15, 871 15,078 2,123 , 909 15, 387 14, 034 21, 221
Louisville - 49,276 38, 542 35,776 42,499 37,694 35, 916 39,983 42,079
25,189 28,117 29,126 34, 936 21,439 30, 080 29, 464 43, 807
94, 604 88,146 89,319 112, 109 92, 133 97, 996 96, 120 119,194
, 705 1,865 2,372 2,187 1,933 2,041 2,183 , 388
85, 070 89,148 85,573 93, 833 83,104 82,812 71, 040 91, 350
Denver.. 40,010 41, 521 42, 944 46,125 40, 665 39, 368 35,453 44,167
Oklahoma Clty ...................... 18, 6584 22,286 17, 548 23,118 14,757 18,928 15,998 20, 786
Omaha. - 46, 974 47,120 41, 455 41, 623 46, 103 49, 202 42,227 50, 126
No. 11—Dallas. - 39,917 39,127 41, 648 55, 859 35, 576 41, 638 38,425 54, 620
El Paso..ococcmaana. ] 5,716 6, 543 5, 933 6, 796 5,991 6,446 6, 220 , 326
32,309 33,128 31,717 41, 551 30, 976 36,425 30, 127 41,493
227,545 213, 654 217,223 233,427 194, 972 216, 370 139, 168 261, 417
185, 337 159, 346 180, 912 198, 050 164, 597 161, 534 110,118 217,441
. 41, 751 41, 582 39, 888 49, 636 36, 201 36, 610 36, 645 46,329
Salt Lake City. 14,712 15, 606 14, 968 18, 955 14, 525 16, 242 13,010 18, 601
Seattle = 47,763 50, 287 42,792 54,352 43 070 52, 558 44, 263 57,224
Spokane. _ - - 11,421 12, 149 11,649 15 191 11, 537 12, 030 11,002 13,817
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MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES

The following table shows the prevailing rates charged customers on various classes of loans as reported
by representative banks in the cities indicated. These rates are not averages but are those rates at which

the bulk of the loans of each class are made by reporting banks.

Since the publication of the rates for May

the forms used in making the reports on which the table is based have been modified and certain classifications

have been omitted.

Year and month

Prevailing rates charged customers during week ending with the 15th

day of the month

Loans secured by

District and city . : Loans
. Prime 1 prime stock ex-
:o1 | Interbank hange collateral secured by
couﬂg}efsclal loans change collate: warehouse Cattle loans
Demand Time receipts
DISTRICT 1
BoStOn. - o e 1925—September_ ____ . __.._.____.. 4/—4/ 4 5 414-5
1926—July. 414 5 5
4V~4 417 414-5 4255
} 3548 5 | w4s
DISTRICT 2
New York. oo 1925—September_ ..o o . 414-5 4 -5 414-5 4345
1926—July...... - 4 -4y 435 414 4155
August... - 414434 4155 434434
September .. - 416434 4145 5
Buffalo..oo oo L.l 1925—8eptember _ 5 -6 5 5 -6
1926—7Tul 5 -6 4345 5 -6
5 -6 - 434-5 5 -6
_____ 5 -6 434-5 5 -6
DISTRICT 3
Philadelphia. o oooommeoa ool 1925—8eptember 4145 414 414
1926—July.-. 434-4Y4 414 414
August. .. 415 414 4%
September .................. 434-5 5 5
DISTRICT 4
Qleveland.. ..o 1925—Beptember_ ... .. ... 5Y4-6 5 514-6
1926—July.... - 6 5 6
August_..._._ . 414-6 4345 5 -6
September._ .. - 4356 4145-5 5 -6
Cineinnati_ oo oo .l 1925—September. ... _ 5 -6 5 -5% 5 514
1926—July e - 6 5 -515 5%
August_..__ - 6 5 -6 5%
September_.__________._..__. 6 514 6
Pittsborgh. ... 1925—September 5 -6 5 -6 5 -6
1926—July_._.._._.._. 5 -6 5 -6 5 -6
August 5 -6 5 -6 5 -8
September 5 -6 5 -6 5 -6
DISTRICT §
Richmond 546 5 514-6
5 5 5 -6
5 -6 434-5 5
September - 5Y5-6 434-5 514
Baltimore - oo iaeas -} 1925—September. .. 414-514 414534 5 =514
1926—July.._____ ... 8555 | 5 54| 5 -5%
August. .. _.______ 5 -56% 5 ~534 5 -5l
September. .. .. _______ 5% 5 -5l% 5l%
DISTRICT 6
Atlanta_ .. __ 1925—September. _____.__.__.___._. 5 -6 5 -6 5 -6
1926—July ool 5 -6 5 -6 5 -6
Auvgust_..__________ 5 ~6 5 -6 5 -6
September 5 -6 5 -6 5 -6
Birmingham ___._.______ . ___.____ 1925—September 6 5 -6 - 6
. 1926-—J01Y oo 5 ~6 5 -6 - 6
Avgust_. .. 5 -6 5 -6 6
September. ... ___.___ 5 -6 5 -6 6
Jacksonville . ..o .o .o.o._o... 1925—Se; tember .................. 5 -8 5 -6 5 -8
’ 1926~—Jaly oo . 5 =7 6 6
August ...................... 5 -7 6 6
September____._..__..______. 5 -7 6 6
Nashville. ... oo 1925—September. ... ____..__ 5%%-6 5156 514~6
192 L 132 6 515-6 5 -6
August ...................... [i] 5156 5 -6
September_ ... 6 51456 5 %6
New Orleans. ... ______.___. 1925~—September.. . .______..__.__ 5 -6 5 =6 5 -6
1926—July .l 5 -6 5 -8 5 -6
August. ... 5 -6 5 ~6 5 -6
September .................. 5 -6 5 -6 5 -6
DISTRICT 7
Chieag0. c e e ceeeem oo 1925—September. - .. ... 4 -5 5 -534 4165
1926—July. 4&—5 5 415-5
August. oo 414-5 5 4155
: September. __.__. - 4145 5 4345
Detroit. oo 1925~~September. ... 415-6 3 5 -6
1926—July. 4156 5 -8 5 -6
4156 5 -6 5 -6
4156 5 -6 5 -6




OCTOBER, 1926

FEDERAL RESERVE BULLETIN

755

MONEY RATES PREVAILING IN FEDERAL RESERVEYBANK AND BRANCH CITIES—Continued

Distriet and city

Year and month

Prevailing rates charged customers during week ending with the 15th
day of the month

Loans secured by

Loans

Prime prime stock ex-
. 1| Interbank secured by
com(r):;ggzlal Toans change collateral Warehotse Cattle loans
Demand Time Teceipts
8t L PISTRIOR 8 4345 5 51|  4leye | 4b4BE | AM-BY 5 -6
b Lol .o 4 - 4-514 A-5%% -
4 -5 434-514 414-5 5 -51% 4166 5 -6
4145-5 4/—5/2 414-5 5 =514 4156 5 -6
4145 455 5 -bY% 4156 5356
Little Rock. .o ooneaocanis 5 -8 5%—6 6 6 6 6
6 6 6 6 -7 6 -7 6 -7
6 6 6 6 6 -7 6 -8
5 -6 5 -6 6 6 6 -8 8
Louisville.. oo m oo 1925—September. ... ... 6 5 5%4 514 6 e
1926—July. ... 5156 5 ~513 6 5356 [ S I,
August._. 53-8 5 6 5146 [ 2 A,
September.______._..___.__. 5356 5 5 -5%% 5 -6 [ N SO
DISTRICT 9
Minneapolis.- - o oooolo_oiioooo 1925—S8eptember. ... 414-4%4 514 415-5 445516 |l
1926—July_.... 434-5 5. -5ls 434-5 434-534 445 Ll
August. .. 434-5 5 ~5l% 434-5 434-514 44-5 .
September. 434-5 5% 5 -5%4 4345 oo
Helena . o oo oo ame o 1925—September.. 8 6 -8 8 8 enncnea- 8
1926—July______ 6 -8 6 -7 6 6 -8 6 -8 7 -8
August.__ 6 -8 6 -7 6 6 -8 6 -8 7 -8
September. ... .. oo 6 -8 8 -7 [} 6 -8 6 -8 7 -8
DISTRICT 10 .
Kansas Ciby. . oowooooaa e 1925—September. - ... ... 5 6 5 -6 6 5 -6 6 -7
1926—July. ... 5 -51g 6 5 5 5 -6 6 -7
August.._ 5 =514 [} 5 5 5 -8 6 ~7
September_.__________...__. 5 -5 6 5 5 -6 5 -6 6 -7
DBV - oo ceoecee e 1925—September. . ... _..__._______ 6 6 -6l 5 -6 5 -8 6 -7 6 -8
1926—July_.._. 6 6 ] 515-6 514-8 8 -7
August____ 6 6 6 5156 515-8 6 -7
September. 6 "6 6 6 514-8 .6 -7
Oklahoma City. .. oo oo 1925—September. 5 -7 6 -7 6 ~7 6 -8 6 -7 6 -8
1 6 -7 6 6 6 -7 6 6 -8
6 -7 6 6 6 ~7 6 -8 6 -8
6 =7 6 6 6 -7 6 6 -8
4 -6 5146 4146 4146 6 5167
4346 6 -7 5156 5156 5 -7 7°-8
4846 6 5156 5156 5 -6 8
56 5466 5156 5346 5 -6 7 -8
DallasS. - oo evacccmem e 1925—September.._______._____._. 414-6 5 -6 5 -8 5 -8 5 -8 6 -8
1926—July ..o 5 -6 5 -6 5 =7 5 -7 5 -7 7 -8
August. ... 4345 414-5 414-6 416 5 -7 6 -7
September. 414-6 5 6 -7 6 -7 5 -7 6
ELPaS0. e 1925—September.. 415-8 6. -7 8 8 8 8
1926—July. 6 -8 6 -7 7 -8 6 -8 6 -8 8 -9
Aungu 8 6 -7 8 8 8 - 8
Septem 8 6 -7 8 8 8 6 -8
Houston - - - oo 1925—September. 5 -6 415-6 5 -6 5 -6 5 -6 7 -8
1926—July. ... 5 -6 5 5 -6 5 -6 5 ~7 7 -8
August...- 5 -6 5 5 -6 5 -6 5 -7 5 -8
September. . ... ... 5 -6 5 5 -6 5 -6 5 -7 7 -8
DISTRICT 12
San FranciSeo. - oococeecccaoeeooaoo 1925—September_. . ..o ... 5 =514 5 -6 5 -6 5 -6 6
1926—July__._. . 5 5 -6 5 -6 5 -6 6
August.__ K] 5 14 5 -6 8
September._ 5 5 -6 5 -£14 5 -6 6
Los Angeles. ... ..o o .o .. 1925—September_ 6 6 6 -7 6 -7 6 -7
1926—July._ ... 6 6 6 -7 6 -7 7
August... 6 6 6 -7 6 -7 7
September_.________________ 6 6 6 -7 6 -7 7
Portland. ..o il 1925—September. ... ... 6 -7 [ 6 -7 6 -7 6 -7 -6%4
1926—July_____ 6 6 6 -7 6 6 -7 6 -614
ugust_.. 6 6 6 -7 6 6- =7 6 -61%
, . September. ] [ 6 -7 6 6 -7 6
Salt Lake City_.______ ... 1926—September. 5 -6 6 -7 6 7 6 -7 7 -8
1926—July....__ 5 -6 6 -7 6 [ 7 7 -8
August._.. 6 6 6 6 -7 7 7 -8
September_. ... .._........ 6 6 [ 6 7 7 7 -8
Seattle ... 1925—September. . __ ... 6 5 -61% 6 6 (O I
1926—July.__._ 6 6 -614 6 -7 6 -7 T e
August__. 5 -6 6 -6ls 6 -7 6 -7 [ A
September. 6 5 6| .6 -7 6 -7 6 T |
Spokane__ .. ... 1925—September. 5 -7 6 -7 8 7 6 -7 6 -7
1926—July.._ ... 6 6 =T | 6 -7 7 6
August__. 6 6 7 6 -7 7 7
6 6 7 6 -7 7 6

September. . _____ ...
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MEMBER BANKS AND NONMEMBER BANKS ON PAR LIST AND NOT ON PAR LIST

NUMBER AT END OF AUGUST, 1926 AND 1925

Nonmember banks . Nonmember banks
L%em]?er I\%emli)er
anks anks
., | Onparlist NO%QS);JIDBI On parlist |V ogig%llpar
1926 | 1925 | 1926 | 1925 | 1926 | 1925 1926 | 1925 | 1926 | 1925 |.1926 | 1925
Federal reserve district: Southern States—Continued.
oston. . ... Kentucky 146 | 147 432 | 435 20 ;- 22
New York_...._... Tennessee._ ... 114 | 118 201 225 1 247 ¢ 231
Philadelphia_ Alabama. . 126 | 125 23 27 | 208 199
Cleveland Mississippi- 43 44 20 24 | 277 276
Richmond. Arkansas . . 116 21 2431 255 | 122 110
Louxsmna 45 46 30 36 | 174 169
74| 778 691 717 | 106 99
Minneapolis_..___.__ 434 | 441 657 661 | faeeae
Kansas City. ... 26 265 8156 827 9 7
Dallas. oo 581 | 586 | 1,284 | 1,294 | 21 20
San Franeiseo......_...... 2021 288 £06 514 65 94
182 | 183 597 627 | 205 182
Total . 9,377 19, 540 |14, 164 |14,857 13,607 | 8,940 321 341 449 548 | 533 494
392 | 433 | 1,177 | 1,2£0 38 40
New England States MiSSOUM e oo e 200 | 196 | 1,261 | 1,324 33 38
____________________ 62 62 48 50 Western States:
New Hampshire_._ 56 55 14 14 North Dakota__..____.__. 158 | 162 150 221 | 204 278
Vermont........... 48 46 39 39 South Dakota.__. 115 | 197 175 241 | 162 165
Massachusetts. ... 180 | 183 70 70 Nebraska......-. 174.) 182 726 751 | 180 176
Rhode Island________ 17 21 8 8 Kansas.___ 2064 1 266 268 | 1,010 4 4
Connecticut. ... ________ 67 65 85 83 Montana._ 105 | 119 101 105 11 10
Eastern States: | Wyoming . __. 34 34 54 54 8 12
New York..______________ 650 | 633 281 276 Colorado.__.__... 131 | 139 172 184 6 7
New Jersey.- .. 3511 325 162 149 New Mexico- 32 33 28 28 2 3
Pennsylvania 965 | 956 651 657 Oklahoma_______ 373 | 392 3€0 378 6 5
Delaware_ ... 23 22 32 32 Pacific States:
Maryland.__ ... 89 89 166 167 171 174 35 31
District of Columbia..._.. 13 13 32 34 105 113 31 28
Seuthern States: 316
Virginia_ - ooooooo.o. 185 | 193 216 229 80
West Virginia..__ _| 140 | 141 195 194 68
North Carolina.._. 4 89 92 82 93 26
South Carolina. .. 1 85 93 23 25 24
Georgia. . o..oo-_. . 146 | 158 67 78 ;
Florida_ o oo 74 70 83 82 14,164 114, 857 13, 907 | 3, 940
!
1 Incorporated banks other than mutual savings banks.
MONEY IN CIRCULATION
[Source: United States Treasury Department circulation statements]
[In thousands of dollarsj
. 5 . Federal . Total
Gold Gold cer- Standard| Silver |Treasury| Subsidi- | United | Federal reserve National | circula-
Date Total coin and tificates silver certifi- | notes of ary States reserve b ll;k bank tion per
bullion |- dollars cates 1890 silver notes notes na notes | eapita (in
otes
dollars)
1914—July 1..... 3,402,015 || 611,545 [ 1,026, 149 70,300 | 478,602 2,428 | 159,966 | 337,845 |.ooioceooalomacaaooan 715, 180 34.35°
1917—Apr. 1. .| 14,100,591 || 641,794 | 1,348,818 | 70,863 | 459,680 1,997 | 101,351 | 330,353 | 356,448 3,170 | 697,160 39, 54
1920—Nov. 1. .| 15 628,428 || 405,353 | 231,404 | 89,725| 60,385 1,628 | 261,556 | 277,736 | 3,310,225 | 209,877 | 715,023 52.36
1922—Aug. 1_...| 4,337,418 || 416,282 | 171,985 | 58,378 | 268,802 1,608 | 220,956 | 284,343 | 2,115,350 | 65,032 | 725,782 39. 47
1925—Sept. 1._._| 4,784,025 || 416,348 | 1,036,243 54,173 | 396,700 1,381 | 264,450 | 208,493 | 1,629,927 6,580 | 680,730 41.84
Oct. 1_____ 4,827,005 || 413,973 | 1,050,057 54,693 | . 394, 069 1,379 | 267,768 | 303,597 | 1,670, 658 6,460 | 664, 351 42,17
Nov.1....| 4,900,839 || 429,985 1,067,963 54,760 | 390,089 1,876 ) 269,439 | 306,575 | 1,706,622 6,314 | 667,707 42.77
Dee. 1. 4,971,765 || 425,853 1, 108, 743 54,685 | 388,012 l 375 | 272,217 | 305,986 | 1,741,965 6,185 | 666, 744 43.35
1926—Jan. 1___._ 5,008,121 || 424,037 | 1,114,331 54, 860 387 495 1, 373 | 274,860 | 292,998 | 1,815,687 6,078 | 636,422 43.62
Feb. 1..... 4,739, 537 |} 407,148 | 1,085,774 63, 167 370, 852 1,371 | 266,155 | 288,677 | 1,672,223 5,800 | 638,270 41.24
Mar. 1..._| 4,814,217 || 422,079 | 1,076,070 52,637 | 371,149 1,369 | 265,853 293 622 | 1,672,027 5,808 | 653,603 41. 84
Apr.1....| 4,805,885 1 450,787 i 1,089,003 52,147 | 365,113 1,367 | 267,244 289 044 | 1,639, 211 5,720 | 646,249 41.73
May 1....| 4,854,173 || 454,710 | 1,009, 213 51,814 | 363,855, 1,364 | 267,089 292, 843 | 1,662,620 5,640 | 655,025 42.11
June 1._..| 4,870,885 || 454,308 | 1,074,175 51, 607 370 003 1,359 | 268,219 | 291,110 | 1,693,834 5,549 | 660,721 42, 21
July 1_._.. 4,834,711 || 445,068 | 1,057,364 51, 906 377, 741 1,356 | 270,046 | 204,916 | 1,679,384 5,453 651,477 41. 85
Aug. 1. 4,858,474 || 444,061 | 1,072, 357 51,766 | 384,134 1,354 | 270,218 | 295,977 | 1,679,379 5,280 | 653, 930 42,01
Sept. 1.._| 4,864,086 ;| 428,018 | 1,086,194 51,681 | 385,598 1.352 | 271,516 | 300,735 1 684, 428 5,211 | 649,353 42.02

1 The figures for the several classes of money include mutilated currency forwarded to the Treasury for redemption and unassorted currency
held by the Federal reserve banks, and consequently do not add to the total which is exclusive of such currency.
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GOLD SETTLEMENT FUND

INTERBANK TRANSACTIONS, AUGUST 19 TO SEPTEMBER 15, 1926, INCLUSIVE

[In thousands of dollars]

Federal réserve

Changes in owner-
ship of gold’

Transfers Transit clearing note clearing through transfers ]?a%ancde
Federal reserve bank and settlements | 16 AC
: - period
Debits | Credits Debits Credits Debits | Credits | Decrease | Increase
BostOn... el 7,000 600 731,362 731,071 5,030 5,006 6,715 45,722
New York.. -| 385,600 54,300 | 2,434,721 | 2,396,603 19, 631 232, 842
Philadelphia. - 8,300 1,100 643, 361 640, 497 5,785 39, 365
Cleveland. .. - 8, 000 900 621, 377 630, 567 8, 318 65, 848
Richmond.. - 6,000 |-___.__. 466, 402 476, 832 3,159 26, 563
5,000 800 292, 051 289, 251 4, 557 21,010
13,000 | 4,400 | 1,121,229 | 1,141,892 b, 437 148, 643
...... 1, 000 8,100 462, 270 467, 639 1,403 19, 267
...... 2, 500 600 153, 407 163, 851 1, 503 13, 755
1, 000 6, 000 416, 039 410,472 2,115 36, 849
.......... 600 246, 281 252, 866 1,391 1,170 oo 16, 267
3,000 13, 0600 299, 930 236, 889 3,189 1,489 4,741 30, 489
Total four weeks ending—
Sept. 15, 1926 90,400 | 7,888,430 | 7,888,430 52, 608 52,608 46, 606 46, 606 696, 620
Aug. 18,1926 ..__ 25,000 | 8,528,790 | 8,528 740 52,827 52, 827 661, 404
Sept. 16, 1925 47,100 | 17,309,277 | 17,309, 277 636, 568
Aug. 19, 1925 33,000 ;17,618,332 |17 618,332 663, 309

t Includes Federal reserve note clearing.

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT OCTOBER 1, 1926

Federal reserve bank

Paper maturing—

‘Within 90 days

After 90 days but
within 9 moenths

Commereial, Secured by Agricultural
agricultural, United States Bankers’ Trade and livestock -
and livestock Government acceptances acceptances
paper, 1. e. s. obligations baper
Boston_ . _ 4 4 4 4 4
New York_ ... 4 4 4 4 4
Philadelphia. . _____________._________ 4 4 4 4 4
Cleveland . _ __ . __.________.. 4 4 4 4 4
4 4 4 4 4
4 4 4 4 4
.4 4 4 4 4
4 4 4 4 4
Minneapolis 4. 4 4 4 4
‘Kansas City S 4 4 4 4 4
Dallas_...._ e 4 4 4 4 4
Ban Franeisco.... ..o ________ 4 4 4 4 4

t Including bankers’ aceceptances drawn for an agricultural purpose and secured by warehouse receipts, ete.
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