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REVIEW OF THE MONTH

Growth in the demand for bank credit for
agricultural and commercial purposes con-
tinued in September and Octo-

Growth of Lo and was accompanied in
lcog:;mer“al October by a rapid decline in

security loans, with the conse-
quence that the total volume of bank credit
outstanding at the end of October was con-
siderably lower than the record amount that
was outstanding a month earlier.
first 10 months of 1926 as a whole, the volume
of bank credit in use continued to increase as
in other recent years but at a much less rapid
rate. In comparison with 1925, which was a
year of rapid growth in bank credit, this year
has been characterized chiefly by the mainte-
nance.of a general level of bank loans close to
that reached toward the end of last year. In
1925 the growth of credit was largely in the
form of security loans, while during the current
year these loans have been at a higher average
level than last year, but have declined during
the year. Other loans, however, largely com-
mercial, have increased by about $350,000,000
since a year ago, and throughout the year have
been continuously above last year’s level.
The course of member bank loans is indicated
by the chart, which gives for 1925 and 1926
the movement of security loans and of other
loans, largely commercial, for member banks in
leading cities. ; :

The principal factor in the movement of
security loans during recent years has been the
movement of loans to brokers
and dealers ‘in  securities.
7 These loans grew rapidly in the
last quarter of 1925, declined in the spring of
this year to a level about equal to that of the
middle of 1925, and, after a subsequent advance
of more than $350,000,000, declined again in
October by more than $200,000,000 to a level
below that of October of last year. The decline

Course of
brokers’ loans

Taking the’

since the beginning of 1926 has been in loans
made by the New York City banks for their
own account and for account of domestic
correspondent banks, and at the end of October
the volume of brokers’ loans for these two
groups of banks combined was $1,850,000,000,
or practically at the same level as at the end of
May, when security prices were at their lowest
point for the year. The general course of

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
9 9

s

Other Loans
( Largely Commecial )

Loans
on Securities

= aa 5
MEMBER BANKS
I8 LEADING CITIES

1825 1926

brokers’ loans during the last eight years, as
shown by figures recently released for publica-
tion, is given elsewhere in this BuLLeTIN.
The higher level of commercial loans during
the current year and the increase in these
. " loans during recent months
High level of h flected i t ener-
business activity ave I:e ected m par . a8 .
ally higher level of industrial
production. The board’s new index of the
physical volume - of industrial production,
which is much more comprehensive than its
old index for so-called basic industries, has been
higher every month this year than in either
1925 or. 1924, and for the past two. months
has been at a record level. This fact is brought
out by the chart, which shows separate curves
for each of the last four years. The rise to a
new high level in September, which is the
latest month for which comprehensive statistics
759
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are available, was largely due to exceptional
activity for this season of the year in the mining
of bituminous coal and to a recent marked
increase in the manufacture of cotton and
woolen textiles. The large production of
bituminous céal has been in part in response to
foreign demand which has been stimulated by
the marked reduction of supplies from Great
Britain owing to the coal strike. This has
also been a factor in the recent advance for
prices of bituminous coal and in the. large
volume of freight-car loadings during recent

PERCENT

:,PESCB& .
PHYSICAL VOLUME OF INDUSTRIAL PRODUCLI' iON 120
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A new combined index of production of manufactures and minerals
based upon monthly statistics of daily average output, not adjusted
for seasonal changes.
months. The increase in the activity of
cotton mills and woolen mills, on the other
hand, has reflected in part the fact that prices
for cotton and wool have recently been con-
siderably lower than at any time in more than
a year. The volume of building has continued
to be large, and the automobile industry has
continued to be active, though in recent weeks
there has been some decrease in the volume of
employment in this industry and some increase
in stocks of cars on hand. The distribution of
merchandise through the channels of wholesale
and retail trade has been maintained in larger
volume than a year ago, and stocks on hand at
the end of September were generally below the
level of a year ago, reflecting in part a lower
level of commodity prices.

-uation -

The high lev:l of industrial production and
merchandise distribution during the current
year has been susfained by the

Sustained continued demand for com-
consumers’ de- y,djties by consumers. The
mand purchasing power of industrial
workers, as indicated by the volume of factory
employment and the size of factory pay rolls,
has been throughout the year continuously
larger than in 1925. The buying power of
farmers, as indicated by purchases at mail-
order houses and by sales of agricultural
machinery, has also been as large as in any
other recent year.

The most important development in the
agricultural situation in recent weeks has been
the prospect of a record cotton
crop of about 17,500,000 bales,
according to the estimate of
the Department of Agriculture. The expecta-
tion of a crop of this magnitude, following
upon a large crop in 1925 and a considerable
carry-over, has had a disturbing effect on the
cotton market. Ways and means of overcom-
ing this effect have been the subject of numer-
ous meetings and conferences. On October 9
the President of the United States appointed
a committee “to cooperate with those engaged
in the production, marketing and use of cotton,
to investigate the present market condition of
cotton and render such desirable assistance as
can be given by the Government to the efforts
already being made in the South through the
financial Institutions, cooperative organiza-
tions, and Federal intermediate credit banks,
and otherwise.” The membership of the com-
mittee consists of FEugene Meyer, managing
director of the War Finance Corporation,
chairman; Andrew W. Mellon, Secretary of
the Treasury; William M. Jardine, Secretary
of Agriculture; Herbert Hoover, Secretary
of Commerce; A. C. Williams, chairman of the
Federal Farm Loan Board; and George R.
James, member of the Federal Reserve Board.

Members of the committee have visited the
cotton States and meetings have been held at
which steps have been taken by the bankers
and business men to form cotton financing
organizations to finance the temporary with-
drawal from the market of about 25 per cent

The cotton sit-
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of this year’s cotton crop for a period of ap-
proximately 18 or 20 months, unless develop-
ments in that time makes it advantageous to
market the cotton earlier.” Steps have been
taken to form 10 cotton financing organizations
to serve North Carolina, South Carolina,
Georgia, Alabama, Louisiana, Texas, Okla-
homa, Tennessee, Mississippi, Kentucky, Mis-
souri, and Arkansas.

The cooperative cotton marketing organiza~
tions of the different Southern States have
indicated their readiness to place at the dis-
posal of the cotton financing organizations their
facilities for storing, grading, and marketing
cotton, and have expressed their willingness to
cooperate with all other interests in carrying
out the proposed plan.

At the same time, committees of local business |

men, State bankers’ associations, various agri-
cultural organizations, and extension services
have begun vigorous campaigns for the diversion
of at least 25 per cent of the acreage planted in
cotton this year to the production of other crops
next year.

The commercial banks in the cotton States
are cooperating with the growers of cotton by
extending to them the credit necessary for
harvesting and marketing the cotton crop in

an orderly manner, and the local Federal re- |2

serve banks have informed - their member
banks that they are alive to the difficulties of
the present situation and are prepared to co-
operate in the orderly marketing of the cotton
crop by making advances in the usual manner.

Reestablishment of a stable basis for the
currencies of many of the important trading
countries of Europe has had
the effect of restoring a closer
relationship between the prin-
cipal money markets and a better adjustment
among interest rates prevailing in the leading
financial centers. Short-term money rates,
which in many of the countries going through
currency reorganization had been at extremely
high levels, declined during the present year
to levels more closely approaching those pre-
vailing in the gold standard countries.! In
recent months, however, the general trend of
interest rates in most of the important finan-
cial centers has been upward. Since last

International
credit situation

i

August the rates have advanced in the money
markets of New York, London, Berlin, Am-
sterdam, and Zurich, representing the five
principal countries whose currencies are on a
stable basis. Both the closer adjustment of
the interest rates and the similarity in their
recent movements have reflected in part the
greater freedom in the movement of funds
between financial centers in different countries
made possible by the restoration of a free gold
market and the removal of restrictions upon
international exchange and credit transactions.
With the reestablishment of a closer relation-
ship between conditions in the different money
markets of the world, credit policies of central

PER CENT PER CENI
N MONEY RATES &
1926

Berlin
5 5
-
"N Londog ; fpmmme®
\\~lrﬁ~ ~A~' ‘"'""\,"",
4 g - &
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\ _\_/\-/
Y Amsterdam 4
3 - ] . =y 3
X NS AN
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-N/__ /_—"—'
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Rates shown are open-market rates for bankers’ aceeptances, and figures
are on a weekly basis
banks have assumed a larger international signif-
icance than they have had in other recent years.

Rates on short-term money in the principal
money markets of the world have advanced
since midsummer, as is shown
on the chart, reflecting to
some extent increased require-
ments for currency and bank credit that ac-
company the harvesting season. The rise
in rates in New York and in Berlin has re-
flected in addition a growth in the demand
for credit in the securities market and an in-
crease in the general volume of business ac-
tivity. In all of the countries represented on
the chart, except England, where the volume
of currency in circulation has changed but
little, and in Germany, where money in cir-
culation has been growing persistently, cur-

Movement of
money rates

1 The course of money rates during recent years in foreign countries is
shown on pages 794-796 of this BULLETIN.
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rency reached a low seasonal level in June
or July of this year, and since that time there
has been a slight increase in Switzerland and
larger increases in Germany, the United
States, and Netherlands. According to the
latest available figures, the increase for Ger-

many has exceeded 250,000,000 marks (about:

$60,000,000), for the United States $35,000,000,
and for Netherlands 15,000,000 florins (about
$6,000,000). Increased demand for currency
at this time of year is usual and is commonly
ascribed to the increased requirements that
arise from the harvesting and marketing of
crops and the autumn increase of retail trade.
In Germany, however, where money in circu-
lation declined but little during the business
depression of last spring, the recent increase
has reflected largely a greater volume of general
business activity.

The increase in the demand for currency
has been accompanied by a growth of bank
loans since last Junme in the
United States, England, and
Germany, as is shown in the following table:

Bank credit

Loans or CoMMERCIAL BANKS
[In millions of dollars]

United States (reporting member banks):

June 30 . 14, 135
Oct. 27 _ .. 14, 314
Increase ___ ___________________._._ 179

England (9 London clearing banks):

June average___ ... _______________..__ - 5,273
September average__ _______ I, 5, 332
Increase._________________________ 59
Germany (6 Berlin banks):
June 30 .. 733
Aug. 31 .. 798
Inerease . ___._______ 65

The table shows that increases in the volume
of credit extended by commercial banks
since last June have been larger in the
United States and in Germany than in Eng-
land. Loans of the London joint-stock banks,
though larger than in June, are about $60,-
000,000 lower than in July, reflecting in part
the influence of the coal strike. In Germany.
and the United States the growth in loans of
commercial banks has been both in:loans on
securities and in other loans, largely for com-

mercial purposes. In both countries the in-
crease in commercial loans has reflected in-
creased activity in industry and trade, while
the level of commodity prices has remained
almost unchanged. On the other hand, secu-
rity prices both in the United States and in
Germany have advanced since midsummer. In
the United States the average of security prices
in October, notwithstanding a considerable de-
cline from- September, was about 5 per cent
higher than in June, and in Germany security
prices, which have been rising since January,
were more than 10 per cent higher in Septem-
ber than in June.

The movement toward a closer adjustment
in open-market money rates in the different
financial centers during the past
vear has been accompanied by
a similar movement in the dis-
count rates of central banks. Among the most
recent changes in the official rates of the cen-
tral institutions have been a decrease during
June and July in the rate of the Reichsbank
from 7 to 614 per cent and from 614 to 6 per
cent, and an increase in the middle of August
from 314 to 4 per cent at the Federal Reserve
Bank of New York. These two changes
brought the official bank rates in these coun-
tries closer together and closer to the rate of

Changes in

discount rates

| the Bank of England, which has been 5 per

cent since last December. - Official rates in the
United States, England, Netherlands, Sweden,
and Switzerland, all of which have been upon
a gold basis for a considerable time, have varied
within the limits of 314 to 5 per cent for more
than a year, while the rate at the Reichsbank
during this period has been reduced by succes-
sive steps from 9 per cent to 6 per cent. Open-
market rates at Berlin, which are now at least
3 per cent lower than a year ago, have also
changed more than market rates in other im-
portant financial centers. The decline in the
rates in Germany from the exceptionally high
levels that had prevailed immediately after the
stabilization of German currency has been par-
alleled by similar movements of rates in Austria
and Hungary and has been the most impor-
tant development during the past year in the
restoration of a closer relationship between the
money markets of the world.



NOVEMBER, 1926

FEDERAL RESERVE BULLETIN

763

The better alignment of German money rates
to rates in other countries that has prevailed
for nearly four months was in
large part the outcome of de-
velopments since last autumn,
notably continued large borrowings abroad,
accompanied by the reduction of German im-
ports. After November, 1925, the German
balanee of trade became favorable and con-
tinued to be so for six months, the excess of
merchandise exports during this period amount-
ing to about 600,000,000 marks. At the same
time there wassomeslackening in the demand for
credit for commercial and industrial purposes,
reflecting a somewhat lower level of commodity
prices, & reduction in the requirements of in-
dustry and trade, owing to the prevailing de-
pression, and increased resort of the stronger
borrowers to other money markets, notably
New York. The Reichsbank’s reserves of
gold and foreign exchange increased by more
than 400,000,000 marks from the middle of
1925 to the middle of 1926, there was an ap-
proximately equivalent increase in the volume
of money in circulation in Germany, and the
leading commercial banks reduced the volume
of their indebtedness at the Reichsbank and
increased the volume of their loans and invest-
ments by more than 700,000,000 marks,
largely in the form of secured loans and Lom-
bard loans. It appears, therefore, that the
long-term funds made available to Germany
by foreign investors were an important factor
in increasing the amount of currency available
to meet the domestic demand for pocket
money and till money, and in putting business
concerns in a position to liquidate short-term
loans at banks and to build up as part of their
working capital considerable balances in the
form of bank deposits. The same financial
developments that reduced money rates in
Germany and' promoted the liquidity of the
German banking system have likewise been
important factors leading to the unpegging of
German exchange, which took place at the
end of August. On August 23 the Reichsbank
departed from. the practice of buying and sell-

15590—267

German credit
developments

2

‘Japan.

ing exchange at a fixed rate, so that since that
time the fluctuations in the exchange value of
the mark have more closely reflected ordinary
commercial and financial influences.

A recent development in monetary reform
in Europe was the announcement by the Bel-
gian Government' on Oectober
25 of the putting into opera-
tion of a plan to establish the
Belgian currency on a new basis. The reform
includes the creation of a new unit of currency,
the belga, with & fine gold content of 0.209211
grams and a fixed relationship to the Belgian
paper franc at the ratio of 5 to 1.  The rela-
tionship of the belga to the pound sterling at
par is as 35 to 1 and to the dollar about 7.20
to 1. Thus under this plan the value of the
Belgian franc will be 2.78 cents, or about 14.4
per cent of its original gold parity.. To ac-
complish the monetary reform thus under-
taken the Belgian Government has negotiated
in foreign markets a loan in an amount equiv-
alent to about $100,000,000. The proceeds of
this loan are to be used to reduce the Govern-
ment’s debt to the National Bank of Belgium:.
The National Bank of Belgium, on its own ac-
count, has arranged for advances of credit of
5,000,000 pounds sterling from a number of
European central banks, including the Bank
of England, the German Reichsbank, the
Nederlandsche Bank, the Swedish Riksbank,
the Bank of France, the Swiss National Bank,
the Austrian National Bank, and the Hun-
garian National Bank, and also the Bank of
In connection with the restoration of
Belgian currency the Federal Reserve Bank of
New York, on its own behalf and on the behalf
of other Federal reserve banks desiring to par-
ticipate, and with the approval of the Federal
Reserve Board, will, for a period of a year,
purchase from the National Bank of Belgium,
if offered, prime bankers’ bills, said bills to
conform to the eligibility requirements of the
Federal reserve act and to be payable in gold,
the aggregate amount of such bills not to ex-
ceed $10,000,000 at any one time.

Monetary re-
form in Belgium
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BUSINESS CONDITIONS IN THE UNITED STATES

NATIONAL SUMMARY

Industrial and trade activity increased in

September and is at present in considerably
larger volume than in midsummer. The price
of cotton has declined sharply within recent
weeks, while prices of most groups of commod-
ities have advanced. Volume of bank credit
has increased seasonally, and money rates
have remained firm. :
Production.—Production in basic industries
and factory employment and pay rolls, accord-

ing to the Federal Reserve Board’s indexes,

after changing but little for about four months,
advanced 1n September to the highest points
since last spring. 'The increase has been par-
ticularly large in textile-mill activity. Con-
sumption of cotton has increased considerably,
woolen-mill activity is the largest since Janu-
ary, and employment has increased in nearly
all branches of the textile industry. Iron and
steel production was maintained from early in
August until the latter part of October at a level

PER CENT PER CENT
150

i /”’\v’\ //\v""‘"
~ o

100

50

PRODUCTION IN
BASIC INDUSTRIES
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Index of 22 basic commodities adjusted for seasonal variations.

(1919=
100.) Latest figure, September, 121

higher than for the corresponding period of
previous years. Automobile output was re-
duced in September but continued larger than
a year ago. Mining of coal has steadily
increased since midsummer, and the weekly
run of crude petroleum from wells in October
reached the highest level since June of last year.
Building contracts awarded during August and
September were only sl ghtly smaller in value
than the awards for the corresponding period of
last year and in the first half of October far
exceeded those of a year ago. A substantial

decline in contracts for residential structures
has been largely offset by increases in awards
for industrial and engineering projects. The
Department of Agriculture’s October 18 ésti-
mate placed cotton production at 17,454,000
bales, an increase of about 750,000 bales over
the estimate made on the first of the month
and of 1,350,000 bales more than last year’s
crop.

PER CENT PER CENT
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100 100

50 50
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1922 1823 1924 11925 1828
Index of United States Bureau of Labor Statistics. (1913=100, base

adopted by bureau.) Latest figure, September, 150.5
Trade.—Wholesale and retail trade increased
in September and was slightly larger than last
year. Inventories of department stores in-
creased slightly more than is usual in Septem-

| ber, and at the end of the month were in about

the same volume as a year ago. Railroad
freight-car loadings reached new high weekly
records in September, and shipments were
maintained during the early weeks of October
in much larger volume than in previous years.
A great part of the increase as compared with
last year is due to shipments of coal and ore,
but loadings of manufactured commodities
have also been larger. :
Prices.—The general level of wholesale
prices advanced slightly in September and
October, notwithstanding the drop in the price
of cotton to the lowest level since 1921. The
Bureau of Labor Statistics index of wholesale
prices was about 1 per cent higher in Septem-
ber than in August, reflecting advances both in
agricultural and in nonagricultural commodi-
ties. In recent weeks prices of corn, nonfer-
rous metals, and paper have declined, while
prices of livestock, meats, poultry and dairy
products, and bituminous coal have increased.
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Bank credit.—Between September 22 and
October 20 the seasonal increase in the de-
mand for credit for agricultural and commercial
purposes was reflected in a continued growth in

1B(I)LLIONS OF DOLLARS BILLIONS OF DOCLM}%
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Monthly averages of weekly figures for banks in 101 leading cities
%a‘%e%; figures are averages for first three weekly report dates in
ctober '

the commereial loans of member banks in lead-
ing cities. Loans on securities and holdings of
investments declined, but the banks’ total loans
and investments were about $60,000,600 larger
on October 20 than four weeks earlier.

At the reserve banks, the volume of member
bank borrowing, after considerable fluctua-

tions in response to temporary conditions, was
in October at about the same average level as
in September. There was little change in the
banks’ holdings of United States securities,
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Monthly averages of daily figures for 12 Federal reserve banks. Latest

figures are averages for first 22 days in October

while acceptance holdings continued to in-
crease, as is usual at this season.

Except for a temporary firming around the
1st of October, there has been little change in
the condition of the money market. Rates on
commercial paper and on acceptances have re-
mained at the levels established in September.

- BUSINESS INDEXES OF THE FEDERAL RESERVE BOARD

[Monthly average 1919=100]

Produc- Building contracts Department-store | Department-store | Bank

tionin | Factory | pooio awarded ! Railroad-| Whole- sales! stocks ! Sebits

Year and month basic | employ- 2 ro‘ﬁ's car sale of New

indus- | ment |P8Y Unad- loadings Y| trade | oo - Unad- Y ork

tries! justed Adjusted justed Adjusted justed Adjusted City 1
127 94 103 119 164 123 79 108 T 124 119 134 119
124 96 109 120 166 125 76 101 131 127 135 118
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
September.......... 111 95 104 218 235 121 94 121 134 143 133 123
October......___. 116 97 111 205 210 121 101 165 145 149 134 128
November...o.-... 115 97 112 183 229 121 86 145 129 154 137 122
December..co.o-u.- 121 97 112 204 276 130 80 226 141 129 139 124
120 96 107 176 243 18 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 99 133 124 133 136
116 04 108 232 221 126 87 105 134 130 131 126
121 | 96 108 217 233 128 96 130 144 141 132 126

i The 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 during
October were generally unchanged from the
levels established in September. Commercial
paper continued to be quoted at 416-434 per
cent, but the majority of sales were made at
434 per cent early in the month and at 414
per cent later. Rates on bankers’ acceptances
have been unchanged since the first of August.

PER CENT PERCENT
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1 | = Commercio Poper Rate 11
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0 . {
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The accompanying chart shows that the rates
on commercial paper and acceptances are
higher than they have been since early in 1924
but very much lower than in 1923.

Money RaTES IN NEw York CITy

Average yield Average rate
on— on—-
: Prime
‘ Prime | pank- | ..
mercial| | 815 | Treas-
Month paper, | SO0 | notes | #4 | cant | Time
a6 | SIS | o [pereent] 1ot i | loans &
months| 4 80% Liberty
- days | certifi- bonds
cates,
3-6
months
41445 314 3.53 4.02 4.87 .
4-414 334 83.11 3.93 4.27 .
414414 334-3%4) 93.27 | 3.95| 4.52 .
sgay {1300 2.06| so2| s
414-434 378 43.58 3.95 4.75 4.99
41/-4%| . 375 43.58 3.97 5.30 5.04
41 43/ 3%l 43.58 3.96 4,80 5. 05
- 4 4% 3741 -43.59 3.95 5. 00 5.00
4 43 3% 13.56 3.94 4. 60 4.99
4,443 3751 43.57 3.94 4. 50 4.91

1 Renewal rate. "

2 Weekly average of daily average rates on principal maturities.
3 Issues maturing Dec. 15, 1926.

4 Issues maturing Mar, 15, 1927,

Unusual stability in the prices of both short
and long term Government securities during
October kept their yields at an even level.
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Time rates on security loans averaged slightly
higher than in September, 90-day loans being
made at 5 per cent throughout October. The
call rate increased to 514 per cent over the first
of the month, but later declined to 414 per cent.
The accompanying table shows money rates pre-
vailing in the New York open market during
the last three months. A table showing rates
of interest charged customers by representative
banks in various cities of the United States will
be found on pages 818-819 of this issue of the
BurLeriN. These rates were, in a good many
cases, somewhat higher in October than in
September.

ACCEPTANCE MARKET

During the period from September 16 to
October 20 there was a substantial increase in
the supply of bills coming into the acceptance
market, the majority of them based on trans-
actions in cotton. Bills drawn to finance the
importation of silk and sugar and the exporta-
tion of grain and copper also appeared in con-
siderable volume. A good out-of-town demand
was reported from New York and a good local

0| demand from Boston, and the volume of

dealers’ sales, aside from sales to Federal
reserve banks, was larger than for any corre-
sponding reporting period since June. Never-
theless, the supply was in excess of demand,
and, in spite of fairly heavy offerings to the
reserve banks, dealers’ portfolios were larger
at the end than at the beginning of the period.
No changes occurred in rates, which were
quoted as follows on October 20:

AccepraNcE Rares 1N THE NEw YORK MARKET,
OctoBER 20, 1926

Maturity Bid Offered
334 3%
8
414 4
43 a1
424 413

CAPITAL ISSUES

The volume of new domestic securities
issued in the United States in September
amounted to $353,000,000, according to the
compilation of the Commercial and Financial
Chronicle, considerably more than in August
but less than in any previous month of the
current year. This was true only of corporate
issues as a group, however, for the volume of
municipal flotations was about as large as for
any other month of the year. The increase in
corporate flotations over August was particu-
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larly notable in the case of industrial corpora-
tions, which were responsible for about two-
thirds of the new issues during the month.
Railroad offerings also increased, and the
largest new issue of the month was that of
$35,000,000 of bonds of the Illinois Central
Railroad, but public-utility flotations were
much smaller than in August. The following
table shows the domestic securities, both new
and refunding, issued in September and August,
1926, and in September, 1925.

DowmEesTic CariTan Issugs
TIn millions of dolars]

September, August, September,
1926 1926 1925
Re- Re- Re-
New | fund- { New | fund-| New | fund-
ing ing ing
Total .o .____.. 353.6 | 36.3|209.2| 56.9 | 379.6 19.8
Corporate _.__..__________ 222.8 | 35.4|141.1 | 56.4 | 263.0 16. 4
Long-term bonds and
NOLeS. e oe oo 163.9 | 31.7{107.9] 527 |173.1 11
Short-term bonds and
1o 1 T, 12.5 1.8 9.0 .3 18.6 2.0
Stocks_ ... 3 . 24.2 3.4 | 713 3.3
Farm-loan issues.. - . 43 |iceaen kA O P,
Munieipal -« - uooiooae- . : 63.8 .5 11L 9 3.4
Total ... 266.1 399.4

Foreign flotations during September amounted
to $124,000,000, according to the compilation
of the Federal Reserve Bank of New York, the
second largest monthly volume of foreign is-
sues during the current year. Government
loans made up about 60 per cent of the total,
and the largest of these were issues of the Free
State of Prussia, the Republic of Finland, and
the Argentine Government. Theé bulk of the
new corporate securities came from Germany
and from Canada. The table below shows the
foreign issues during July, August, and Septem-
ber, classified geographically:

ForeigN CarrraL Issums

[In millions of dollars]

Septiegglﬁber, Alllg%st, | Tuly, 192

Gov-| Cor- [ Gov-| Cor- | Gov-| Cor-

ern- | po- | ern- | po- | ern- | po-

ment| rate |ment| rate [ment| rate

New 1SS0S .. oocemocaccan e 40.4 1444 133.2| 182 | 31.8 | 56.4

EBurope. - . e 32.5 [ 13.9)] 9.2 2.4|11.0 26.3

Canada and Newfoundland._|._____ 24.3 |oconnn 3.0 ... 20.1

Latin America_._____.___._ 16.9} 6.2 240 12.820.8 | ..__.

United States insular posses-

Total new and refunding..| 72.4 1 51.9 | 33.2 1 42.5 | 32.2 | 62.4

Grand total.__._.._._.____ 1243 75.7 946

SECURITY PRICES

The prices of representative common stocks
of industrial corporations, as shown by .the
index of the Standard Statistics Co., reached
the highest point on record about the 1st of
October and declined sharply during the next
three weeks to the levels of July. Prices of
railroad stocks reached their highest level a
little earlier than industrial stocks and declined
with equal rapidity. Both groups advanced
slightly during the latter part of October.
The decline in the indexes represented about
40 per cent of the increase from the year’s
low point in the case of the industrial stocks
and nearly 50 per cent in the case of the rail-
road stocks. The downward movement of
prices extended to all groups of stocks, and
the individual stocks which did not share in
it were very few. The earlier and sharper
part of the decline was accompanied by great
activity in the market, as indicated by the
number of shares of stock sold, and the volume
of sales was relatively large throughout the
month.  Bond prices declined slightly early
in October. The following table gives indexes
of stock prices computed by the Standard
Statistics Co. of New York, the average price
of 40 bonds computed by Dow, Jones & Co.,
and the average number of shares of stock
sold "daily on the New York Stock Exchange
for the last six months and for Oectober a
year ago:

InpEx NUuMBERS OF SECURITY PRICES

Price indexes of I— Average
Aver- | number
age off sl;aretks
199 in- | 31 rail- | Total, | Price ; ol sioc!
dustrial| road 20 - b%fnggz sold daily
stocks | stocks | stocks omitted)?
Average for—
October, 1925 145.8 | 116.2| 137.2| 92.17 2, 302
June, 1926. . 147.4 | 125.5| 14L0 | 95.32 1, 614
July, 1926.. 152,71 128.3 ] 145.6 | 94.87 , 626
August, 1921 1592 13147 15L1 | 9503 1,871
September, 19 159.8 | 134.6 1 152.5| 95.03 1,654
October, 1926. ... ---| 155.4 | 129.6 | 147.9 | 94.93 1,824
Average for week ending— |.
October 2.._.._..__..._ 132.0 | 153.4 | 94.77 1,514
October 9. 128.3 1 147.4) 94.79 2,223
October 16. 127.5 | 144.6 | 94.92 1,825
October 23. - 129.3 | 146.3 | 94.95 1,893
October 30......._..... 130.8 | 147.7 | 95.20 1,328

1 For the industrial stocks, the average of 1917-1921 dprices equals 100;
for the rails the average of the high and low prices made in the 10 years,
1913-1922, equals 100. ~The indexes are weighted by the number of shares
of each stock outstanding. Prices used are closing quotations on
Saturday.

2 Arithmetic average of daily average closing prices, as published in
ghe Vgall Street Journal. Weekly averages are for week ending with

aturday.

3 Saturday omitted, Weekly averages are for five days ending with
Priday preceding date given.
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COMMODITY PRICES

In September and early October the general
level of wholesale commodity prices advanced,
after having declined in July and August. The
advance from August to September, according
to the index of the Bureau of Labor Statistics,

amounted to about 1 per cent and reflected:

upward movements for farm products, fuel,
and most of the other major groups of com-
modities. - Comparative figures for August
and September are given in the table, and
figures for preceding months are given on
page 803. The principal price changes in
October were declines in the price of cotton,
silk, corn, nonferrous metals, and paper, and

advances in meats, fuels, and steel.
InpEx NumsERs oF CommopitY Prices
[1913-=100]
Percent-
Se%gm- August age
change
All commoditi 8- ©150.5 149.2 - 4+0.9
Agricultural 146. 4 144.5 “+1.3
Nonagricaltural .. L. oo 153.6 153.1 +.3
Farm produets. - - oevoeoacnn- e 1411 137.9 +2.3
Foods. . 1520 150.8 +.7
Clothing materials. - 175.2 174.7 +.3
Fuel and lighting-- e 182.0 179.5 +1.4
Metals.meemaoacan - 127.0 126.6 +.3
- Building materials____ - 172.4 171.8 +.4
Chemicals and drugs. - 130.8 130.8 [ceoeno .
House furnishings._.._ 160. 4 160.8 -2
Miscellaneous 120. 4 121.8 -1

The average level of wholesale prices for all
commodities for the first nine months of this
year has been 4 per cent below that for the
corresponding period of 1925, and for Septem-
ber agricultural prices were 10 per cent and
nonagricultural prices 2 per cent below the
level of a year ago. Farm prices for 30 selected
commodities, those covered by the index num-
ber of the Department of A%riculture, were in
- September about 7 per cent lower than a year
ago, and in October about 9 per cent lower.
The principal change in farm prices from Sep-
tember to October was a decline in the price
of cotton. Prices of other farm products were
either about the same as in September or
slightly higher. The table shows the move-
ment of farm prices since the middle of 1925.

InpEx NumBER OoF FARM PRICES
[Aungust, 1909-July, 1914=100]

: Dairy
e gr(_)u- Iglgﬁt Meat | and C;’,ﬁf;’“ Un-
mod. Grains ani- |poultry classi-
Hoc VOge- | mals | prod- | 0N | “geq
ities tables Do | seed
1925

June_...___. 148 164 184 139 132 183

July________ 149 152 178 148 134 186 88
August..... 152 157 178 149 139 186 96
September _ 144 148 142 143 141 178

October.... 143 1356 152 141 154 171 90
November.. 144 138 194 136 162 144 95
December- . 143 140 194 136 163 139 92

1926

January. ... 143 143 214 140 153 138 87
February... 143 140 218 146 144 142 87
March.._... 140 133 220 147 137 133 85
April__...._ 140 131 253 146 133 135 83
May.. 139 131 240 148 131 130 82
June. . 139 130 216 154 130 132 81
July__ - 135 125 195 152 131t 126 81
Augus - 132 128 166 144 130 130 81
September, . 134 121 136 148 139 134 93
October. ... 130 123 136 148 144 9 97

AGRICULTURAL CREDIT

After reaching the highest point of the year
in the first week of September, rediscounts
at Federal intermediate credit banks were
decreased approximately $3,500,000 in the six-
week period ending October 16, reflecting
largely the liquidation of loans made by agri-
cultural credit corporations for crop production
purposes. At the high point of $44,120,000
on September 4, rediscounts were on a level
approximately $10,550,000 higher than the
high point of last year, reached in the first
week of August.

Direct loans, representing advances upon
eligible agricultural commodities, were in-
creased nearly $7,000,000 in the same period.
The increase, which was due mainly to the
seasonal financing of cotton, was approxi-
mately $7,000,000 less than the increase in
the comparable period of 1925, when market-
ing was under way earlier than in the present
season. The total of direct loans on October
16 was only slightly below the level of the
comparable date in 1925. An increased ad-
vance of $300,000 was made on wheat, as
well as a slight increase on canned fruit and
vegetables. Loans on raisins, which reached
a low point of $1,600,000, and loans on. rice,
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with a low point of $472,000, have begun to
increase as new advances have been made in
connection with the current crop. Decreases
were effected in loans based on tobacco and wool.

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

INnTERMEDIATE CREDIT BANKS

[In thousands of dollars]

Oct. 16, | Sept. 18,
1926 1926

Direct loans outstanding on—

Raisins._..

Rediscounts outstanding for—
Agricultural credit corporations..... 27,452
National banks______.__._..._.____._ 17
State banks_______ ...
Livestock loan companies._..._.....
Savings banks and trust companies.

29,737
13

329
13, 207
162

18,234
24

468
9,271
82

40,616 | 43,448 | 28,079

A reduction in the rate of interest charged on
Federal land bank loans in the St. Louis dis-
trict has been announced by the Federal Farm
Loan Board, effective November 1, 1926.
The rate, which has been 514 per cent except
in a limited area of the district where a 5 per
cent rate prevailed, has been lowered to 5 per
cent for the entire loaning territory of the St.
Louis Federal Land Bank, making a total of
seven districts which are now on the 5 per
cent loaning basis. '

Qutstanding farm loans held by Federal and
joint-stock land banks increased approximately
$4,000,000 for each class of banks during the
month of September. The following table
shows the outstanding volume of mortgage
loans at the -end of September 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-in-
surance companies;

NeT FARM MoORTGAGE LoANS OUTSTANDING
[In thousands of dollars]

September | September

30, 1926 30, 1926
Total, all joint-stock land banks.._ .cc.oooooas 614, 639 519, 237
Total, Federal land banks. oo 1,087,217 989, 960
41 life-insurance cOmMPaNies_ -~ ccoacooooolio_s H RO i, 518,000

‘for goods.

MINING AND MANUFACTURING ACTIVITY

- Physical volume of production in manu-
facturing and mining industries was larger in
September than in any other month on record.
This is indicated by the chart on page 760,
which shows the fluctuations of a new index of
industrial production which has been compiled

by the board and will be published in a forth-

coming issue of the BurLeTin. It is based on
monthly figures of daily average output and
therefore allows for differences between months
in number of working days. The high record
attained in September is due principally to the
large production of mineral products, as manu-
facturing production was ho greater than
during last February and March. Production
of coal was unusually large for September,
petroleum output has increased considerably
in recent months, and output of nonferrous
metals continued in large volume. In manu-
facturing, textile-mill activity showed the
greatest increase, and production of shoes, food
products, tobacco, and nonferrous metals was
also larger. Output of automobiles and lumber
declined.

Employment.—Factory employment and pay
rolls also increased in September, the increase
in wage payments occurring despite the in-
fluence of the Labor Day holiday. Prelimi-
nary information indicates a further increase
in October. The excess of September over
August was general in nature, being reported
in nearly every industry except certain ones
making vebicles and building materials. As
compared with a year ago, there were decreases
in employment and pay rolls, in textiles, leather

‘| and shoes, lumber, tobacco products, and auto-

mobiles, while the iron and steel, paper and
printing, foods, and stone, clay, and glass in-
dustries showed increases. Employment has
increased considerably in coal mining since last
summer, and the demand for pickers in southern
cotton fields is large. Building and road con-
struction continues to be an important source
of employment.

Textiles.—Textile-mill activity, which in-
creased considerably during September, con-
tinued large in October and was accompanied
by a substantial volume of inquiries and orders -
Prices of eotton and cotton goods
declined, owing to the large crop indicated by
recent estimates, but wool prices have been
firm or advancing. In fact, some manufac-
turers of woolen and worsted goods have
revised quotations on a few lines, raising them
above those announced at openings a few weeks
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ago. There has been, however, no general
advance in wool-goods prices, although quota-
tions on raw wools have risen.

Increases in mill operations in September
were substantial in volume. The mill con-
sumption of cotton in that month was 13 per
cent larger than in August and exceeded that
for any previous September. Although the
drop in the raw-cotton market caused some
slackening in the rate of increase in volume of
buying, new orders for goods were reported to
be fairly large in October, and manufacturing
operations were not appreciably curtailed. In
wool manufacturing likewise substantial in-
creases in productive activity occurred in
September. Consumption of raw wool and
activity of several types of machines was larger
than in any month of this year. Employment
has increased in all branches of the textile
industry except men’s clothing, in which opera-
tions ordinarily decline in  September. All
except cotton goods, however, had a.smaller
volume of employment than a year ago,
although the increase this year from the low
level of July has been generally larger than
last year. Buying of silk goods has been in
seasonally large volume and mills have in-
creased operations. Imports of raw silk and
mill takings during recent months have totaled
about the same in volume as those of the same
period last year. Warehouse stocks have
increased, but are smaller than a year ago.
The price of raw silk advanced slightly in
September, but declined somewhat after Octo-
ber 1. Sales of silk goods at wholesale in the
New York Federal reserve district were larger
in September than in August and also greater
than a year ago, while stocks were smaller.

Men’s clothing sales showed a decline in
September and were slightly smaller than last
year’s sales in the same month. Dealers in
women’s dresses and in women’s coats and
suits reported large seasonal increases in sales
as compared with August, but a somewhat
smaller volume of business than a year ago.
The strike in the women’s garment trades
continued through October, the fourth month,
and, although production has shown some
increase, dithculty in securing garments for
the fall trade has been reported. Spring lines
of men’s clothing were opened during October
at prices unchanged from those on fall lines or
only slightly lower. Production of hosiery has
been large and stocks are heavier than in
previous years. Orders were appreciably larger
m September than in August. Production,
orders, and shipments of knit underwear have
been in large volume, although more recently

Jlargest for any September since 1922.

the market has been somewhat affected by the
decline in raw cotton.

Hides, leather, and shoes.—The shoe in- -
dustry has been unusually active in recent
weeks. Production of shoes in September
exceeded all previous records for that month,
and sales by reporting wholesalers were the
Whole-
salers’ inventories on September 30 were much
smaller than a year earher. Hide and leather
markets have likewise been active, with a
large volume of sales and firm or advancing
prices. Production of leather increased in
August, and -tanners’ stocks were further
reduced. There was a . slightly more than
seasonal decrease in sole-leather output in
September, but stocks in process of tanning
were further -enlarged. Tanners’ finished
stocks. showed another substantial decrease.
Stocks of sole leather held by shoe manufac-
turers have in recent months been smaller
than a year earlier.

Metals,—Buying of iron and steel products
was well sustained during September and the
first two weeks of October, and operations were
maintained at close to 85 per cent of capacity.
Production of steel ingots in September was
the largest for that month on record, and out-
put of pig iron has not been exceeded in any
September except that of 1918. This rate of
activity reflected a large volume of buying on
the part of the automobile, implement, and
construction industries, and some increase in
railroad demands, particularly for rails. In
the latter part of October orders from auto-
mobile and implement manufacturers have
declined, according to trade reports, but rail
bookings continued in large volume. Ship-
ments of structural steel have been maintained
at a high level, but bookings declined consid-
erably mm September. ' Slight advances were
made about October 1 in some of the quota-
tions on iron and steel products, but no general
increase in prices has occurred. Scrap prices,
in fact, have declined during recent weeks.
Shipments of iron ore through the Great Lakes
continued in record volume during September.

Prices of nonferrous metals have been weak
and declined between September 1 and the
latter part of October. The tin market, which
was exceptionally active in September, became
quieter in October, and toward the latter part
of the month the price fell below 70 cents, to
which figure it had risen in September. Ship-

‘ments of zinc continued large in September,

and, although production showed some in-
crease, stocks were further reduced. Daily
average production of copper, both at mines
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and-at smelters, showed a slight increase during
September. - Copper stocks increased slightly.
Silver continued weak and during the latter
part of October sold at below 52 cents an ounce.
Fuels.—Demand for coal has shown more
than the wusual seasonal increase since last
summer, owing largely to exports, a result of
the long continued - British coal strike. HEx-
ports of bituminous coal totaled 3,737,000 tons
in September, and 14,181,600 tons in the five
months ending with September, high records
for corresponding periods since the war.
Weekly figures of bituminous coal dumped at
‘Hampton Roads, which have been 300 or
more tons larger than a year ago, increased
further in October, indicating even greater
exports.  Output of bituminous coal in Sep-
tember and QOctober exceeded that of the cor-
responding period of every year since 1920.
Anthracite output for September was in excess
of all previous records for that month. The
price of bituminous coal has advanced steadily
since midsummer, and the Coal Age index of
spot prices of bituminous coal at mines rose to
$3.02 on October 25, the highest level reached
since 1923. There have also been some in-
creases in anthracite prices. Coke prices have
likewise advanced, reflecting increases in coal.
Production of beehive coke increased con-
siderably in September and that of by-product
remained at practically the same rate main-
tained throughout this year. Weekly output
of beehive coke in October was somehwat re-
duced. ‘
Crude petroleum output has increased al-
most steadily, except for slight declines during
three weeks in September, since last spring,
and in mid-October was at the highest daily
rate since June of last year. At the same time,
consumption has likewise increased and stocks
have beeh reduced. There has been some in-
crease in crude-oil stocks at refineries, but pro-
ducers’ and pipe-line and tank-farm stocks of
refined products have decreased. Prices of
crude petroleum, according to the Oil, Paint,
and Drug Reporter’s average, advanced slightly
in September and October, while there have
been scattered reductions in both refinery and
service-station prices of gasoline.

Automobiles and tires.—Automobile pro-.

ducers reported active business in September,
but since October 1 sales have declined in
volume and factory operations have been cur-
tailed. Production of passenger cars and
trucks in the United States during September
totaled over 397,000, seasonally less than in

15590—261——3

August but more than in September of any
previous year. Dealers’ sales to consumers
were- not as large as their purchases from
manufacturers,, and, consequently, according
to reports to the Federal reserve banks of
Phitadelphia and Chicago, dealers’ stocks
increased considerably. In the Chicago dis-
trict they were larger on September 30 than on
the corresponding date in any of the three
preceding years. Dealers’ sales of new cars
both at wholesale and at retail and of used
cars in the Middle West were much smaller
in September than in August, but new-car
sales in the Philadelphia district were slightly
larger. A number of producers have announced
price changes in recent weeks—some of them
were increases and others decreases. Declines
beginning in August and continuing through
October in employment at Detroit factories,
reported weekly, indicate curtailment in pro-
duection of automobiles.

Production and shipment of tires and tubes,
which were at new high levels in August, de-
clined somewhat in September, and reports
from the trade indicate further decreases since
October 1. The large supply of tires held by
manufacturers were reduced for the fifth con-
secutive month, but continued much larger
than in previous years. Crude-rubber im-
ports, which were small in August, increased
considerably in September. The crude-rubber
market has been steady for several weeks, with
the price at close to 43 cents a pound.

Building materials.—Production and ship-
ments of lumber, according to monthly reports
to the National Lumber Manufacturers Asso-
ciation, have declined steadily since May.
Until October, however, shipments have ex-
ceeded the volume of lumber cut and there
have been some reductions in stocks. Within
recent weeks the relation of cut, shipments, and -
orders has been such that stocks of softwoods
have increased slightly and orders have de-
creased. In the case of hardwoods, however,
new orders have exceeded shipments, which .
have in turn been larger than cut, with the
consequence that unfilled orders have increased
while stocks have decreased. Production of
softwoods has continued smaller than last year,
with shipments, however, in practically the
same volume as a year ago.

Orders for flooring, paving brick, and sani-
tary ware declined in September, and. in most
cases were smaller than a year ago. Shipments
and, in slightly fewer instances, production of
building materials, however, continue generally
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larger than last year. Cement output has
shown seasonal declines in recent months, but
is seasonally smaller than shipments, and stocks
which were unusually large last spring continue
to decline. ‘ :

Food products.—The output of meat in Sep-
tember by slaughtering establishments was
larger than in the previous month, as a result of
larger supplies of livestock marketed. The
aggregate value of sales billed during Septem-
ber to domestic and foreign customers by 33
packers in the United States, as reported by the
Chicago Federal Reserve Bank, increased 10
per cent over August and 3 per cent over Sep-
tember of a year-ago. Fairly active trade was
in evidence during the first half of the month,
but this slackened somewhat at the close of the
month, particularly in connection with pork
products. Storage stocks of the principal
classes of meat products declined during the
month. Holdings of lard, however, were ap-
proximately 36,000,000 pounds above the level
of October 1, 1925. The marketing of heavy
hogs has created a large stock of lard which has
not been absorbed freely by the buyers, and the
price has declined approximately 4 cents from
the high point of the early summer.

Production of flour during the month of Sep-
" tember was in larger volume than in the corre-
sponding month of 1925. As compared with
the previous month, mills on the Pacific coast
and in the Northwest showed an increase, while
mills elsewhere genersally showed a falling off in
production. Trade reports indicate that there
has been a slowing down in the volume of new
orders, as buyers seem to be hesitant about
making commitments except for immediate
delivery. Stocks at the end of the month were
generally larger than on the corresponding date
in 1925. :

Sugar meltings during the month of Septem-
ber totaled 448,040 tons, which was slightly less
than in the previous month and also in the
corresponding month of a year ago. Stocks
continued to decline for the third successive
month, but were still 100,000 tons larger than
ayear ago. Refiners have been accepting busi-
ness at 5.90 cents, and recently quotations have
been offered on new beet sugar at 5.80 cents.

BUILDING

Activity in the construction industries con-
tinued during August and September nearly
at the high levels of these months in 1925. For
awards of building and engineering contracts
in September in 37 States east of the Rocky
Mountains, the F. W. Dodge Corporation

reported a cost-of-construction value 6 per cent
under the value reported for August awards
and a fraction of 1 per cent under the value
reported for awards in September of last year.
The decrease over the month this year may be
attributed in large measure to seasonal influ-
ences, since it is less than the estimated usual
August-September decrease for value of con-
tracts awarded. Construction work brought
under contract in the 37 States during the
pine months ended with September this year
is valued in the aggregate at $4,813,000,000,
a total which exceeds the value of contracts
awarded lagt year in these months by 8 per cent. -
The margin of excess over 1925 was, however,
accumulated during the first, five months of the
year, and was somewhat reduced in each of the
four months following—from $397,000,000 at
the end of May to $342,000,000 at the end of
September. A larger value this year than in
1925 was reported for the opening weeks of
October.

The value of contemplated projects reported
by the Dodge Corporation for September
exceeded the value of projects reported in the -
preceding month by 9 per cent, but fell below
the value reported for September of last year
by 8 per cent. In July and August, also,
smaller values were reported this year than last
for contemplated projects. During the first
half of the year these values ran largely in
excess of last year’s figures.

In September a smaller value was reported
this year than in 1925 for residential buildings,
and somewhat larger values this year for
commercial and industrial buildings and for
public works and utilities. Compilations, by
Federal reserve districts, show larger values
reported in September this year than in 1925
for the New York, Philadelphia, Richmond,
Minneapolis, Kansas City, and Dallas districts,
and smaller values this year for the Boston,
Cleveland, Atlanta, Chicago, and St. Louis
districts.

Permits issued in 168 cities indicate a sea-
sonal recession of urban building in September
in each of the Federal reserve districts except-
ing St. Louis, and indicate & smaller volume of
urban building this year than in September of

last year in each district excepting Richmond

and Chicago. The net decrease over the year
in the valuation reported for permits issued by
these cities amounted for September to 11 per
cent. Of 206 cities reporting permit valuations
to the F. W. Dodge Corporation, 91 reported
increases for the month, this year over 1925,
and 115 reported decreases. :
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The value of contracts awarded each month
since 1921 and the course of prices of building
materials as indicated by the Bureau of Labor
Statistics wholesale price index are shown on
the accompanying chart. It may be seen that
the material requirements of the construction
industries, which have been increasing rapidly
throughout the period covered by the chart,
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have been supplied generally at a price level
which, following an advance during 1922 and
the early months of 1923, has tended with
some fluctuation gradually to recede during the

past three years.
WHOLESALE AND RETAIL TRADE

Distribution of merchandise through whole-
sale and retail channels increased in September,
in response to the growth in demand that
occurs in the autumn months. Inventories
carried by reporting wholesale firms were at
the end of the month of about the same value
as a year ago. Seasonal increases in buying by
consumers resulted in a large volume of trade
at retail stores, and sales of department stores,
chain stores, and mail-order houses were gener-
ally larger than a year ago. Merchandise in-
ventories carried by department stores were
increased in September, as is usual in the early
autumn months, but at the end of the month
the value of stocks on hand was no larger than
a year ago. Continuation of railway ship-
ments of merchandise and miscellaneous com-
modities in record volume in September was
further evidence of the large volume of trade.

Wholesale trade.—Trade at wholesale firms
reporting to the Federal reserve system in-
creased in September in all leading lines, in
response to the growth in the demand from re-
tailers at this season of the year, and the total
volume of sales was larger than in the cor-
responding month of last year. Sales of dry
goods, which have been slightly smaller in
almost every month this year than in the cor-
responding month of last year, increased more
than is usual in September and exceeded sales in
1925. Increases over last year occurred in the
New York, Richmond, Chicago, Dallas, and
San’ Francisco Federal reserve districts, while
sales in other districts were slightly smaller.
Sales of hardware, which averaged smaller in
the first eight months of the year than in 1925,
increased i September and exceeded those of
last year. Larger sales than last year were
reported in all Federal reserve districts except
in the New York, Atlanta, St. Louis, and San
Francisco districts. Sales of shoes averaged
11 per cent larger than a year ago, and In-
creases were reported from firms in all sections
of the country.

Stocks of merchandise carried by reporting

‘wholesale firms were smaller in value at the

end of September than a month earlier for all
leading lines except groceries. Compared with
a year ago, inventories of dry goods, shoes,
and hardware were smaller, while those of
groceries and drugs were larger. Stocks of
dry goods averaged about 12 per cent lower
than a year ago, but a large part of this decline
may be attributed to the generally lower
level of prices for textile products. Stocks of
shoes were from 14 to 29 per cent lower than a
year ago at firms in districts from which re-
ports were received. Increased sales of whole-
sale firms in September were accompanied by
a growth in accounts receivable, and at the end
of the month, for most lines except dry goods,
accounts receivable outstanding were somewhat.
larger than a year ago. ‘

Retail trade.—Sales of retail stores in Sep-
tember reflected the seasonal expansion in
trade that usually begins in the early autumn,
and sales were generally larger than in Septem-
ber of last year. Sales of department stores
reporting to the Federal reserve system were
about 7 per cent larger than a yearago,and those
of mail-order houses were about 4 per cent
larger. For the nine months ending in Sep-
tember department-store sales averaged 4 per
cent larger than in the corresponding period
of 1925, and those of mail-order houses were 8
per cent greater.
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Larger sales of department stores than in
September of last year were reported in all
sections of the country, but the largest in-
creases, ranging from 6 to 11 per cent, were in
the New York, Cleveland, Chicago, St. Louis,
Dallas, and San Francisco Federal reserve dis-
tricts. Increased sales over last September
were distributed among most lines of merchan-
dise carried by department stores. Reports
covering 45 separate departments at stores in
seven Federal reserve districts indicate that
sales were larger in 35 departments and smaller
in 10 departments.

Inventories of department stores were in-
creased in September and at the end of the
month were of about the same value as a year
ago. Since the beginning of the year depart-
ment stores have been reducing inventories
constantly, as compared with the preceding
year, and at the end’of September stores in
seven Federal reserve districts reported smaller
stocks than a year ago, while stocks at stores
in the other five districts were-larger. Statis-
tics reported from 45 separate departments in-
dicate that inventories were smaller at the
end of September than a year ago in 29 de-
partments and larger at 16 departments.

As a result of the larger increase in sales and
a smaller growth in stocks than is usual in
September, the rate at which stocks were
turned over was faster than in September of
last year, and for the nine months ending with
September the rate of stock turnover was 3 per
cent higher than in the corresponding period
of last year. :

TRANSPORTATION

Shipments of freight continued in September,
as in each of the three months preceding, at
record high level for the month. . Increases
over loadings in August were shown for mis-
cellaneous freight and merchandise moving in
less-than-car Iots (principally manufactured
products), coal, coke, and livestock. Ship-
ments of grain and grain products, which had
moved in very large volume during July and
‘August, fell off in September and were in
smaller volume this year than in 1925. For
each other class of freight increases over 1925
were recorded. Total loadings in September,
of 4,959,000 cars for all classes of freight
combined, exceeded loadings last year in this
month by 288,000 cars, or 6 per cent. Over-
the-month increases in loadings were reported
from each of the seven transportation districts
for which separate totals are compiled, and
increases over September a year ago for each

of these districts, excepting the southern, for
which an inconsiderable decrease was recorded.
Shipments in the opening weeks of October,
according to compilations by the car-service
division of the American Railway Association,
were continuing in excess of shipments in these
weeks last year and in 1924. Loadings in the
week ended October 16, totaling 1,210,000
cars, exceeded loadings in, this week last year
by 104,000 cars, and established a new high
record for weekly loadings. In the 42 weeks
ended October 16, loadings this year totaled
42 832,000 cars, exceeding loadings in this
period last year by 1,614,000 cars, or 4 per
cent. The surplus of freight cars in serviceable
condition, which had averaged 170,000 cars
during August, was reduced by the end of
September to 115,000 cars.

AGRICULTURE"

October crop estimates of the United States
Department' of Agriculture did not differ
materially from those issued in the preceding
months, except in the case of cotton, in which
the  estimated production, based on condi-
tion as of October 18, was raised to 17,454,000
bales, the largest estimate on rvecord. The
rapid decline in cotton prices, which began
as evidence of a large crop became available,
resulted during the month of September in a
decline of approximately 5 cents a pound in the
quotations on middling spot cotton, and an
additional recession of nearly a cent took place
during the first half of October. Prices of
wheat, oats, hogs, cattle, dairy and poultry
products, however, advanced from August to
September, and the Bureau of Labor’s whole-
sale price index of agricultural commodities
increased.

Weather conditions during September - in
many agricultural sections was unfavorable,.
and crops still in the field suffered some dam-
age as a result of the continued wet weather.
Field activities and marketing of fall crops
were also held back. The plentiful supply of
moisture, however, improved the conditions
of pasture, and fall feed is reported good in
most dairy and range areas.

Livestock.—Livestock moved to market in
September in large volume, and the value of all
livestock slaughtered under Federal inspection
totaled $166,209,000, or $14,678,000 more than
in the same month a year ago. While prices
of the better class of beef have been much
lower than in 1925, the lower grades have been
on a higher level, with the result that the
average price for the first nine months of the



NOVEMBBER, 1926

FEDERAL RESERVE BULLETIN

775

current year has been slightly higher than in
the corresponding period in 1925. Prices of
sheep have been on a lower level as compared
with last year, but increased marketings have
about offset the price decline. Hog prices,
which have been lower during four months
of the year than in the corresponding months
of 1925, have averaged for the current year to
date above those of a year ago. The increase
in the value of livestock slaughtered this year,
with comparisons with 1924 and 1925, is indi-
cated by the chart. For the first nine months

zmsch’uous GF DOLLARS MILLIONS OF DOLLAgg
VALUE OF LIVESTOCK SLAUGHTERED
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Value of livestock slanghtered.—Includes total value, by months, of ail
cattle, calves, hogs, and sheep slaughtered iinder Federal inspection

of 1926 the value of all livestock slaughtered
under Federal inspection totaled $1,619,-
045, 000, or $102,000,000 more than in the
correspondmg penod of last year.

Receipts of cattle at central markets during
the month of September were the second larg-
est for the month since 1919. Receipts were
heavy for both range cattle and animals from
corn-belt areas. In spite of the heavy receipts
of cattle, prices remained steady on most kinds,
while the better grade of beef steers advanced
from 75 cents to $1. During the early part of
October, however, prices on most classes of
cattle declined. The value of cattle and calves
slaughtered under Federal inspection during
September totaled $75,652,000, as compared
with. - $62,373,000 for the similar month of
1925. Average prices of livestock for the
month of September, with comparisons, are
reported by the Chicago Federal reserve bank
as follows:

-and sheep is reported as very good.

cattle.

AveraGE Prices oF LivesTock
[Per 100 pounds at Chicago]

f—
Week Months o

ended ¥

0‘1332%6' Septem- | August, | Septem-

ber, 1926 1926 ber, 1925

Native beef steers (average)..| $10.35 $10.50 $9. 50 $11 70
Fat cows and heifers__..__.__ 6. 2 6. 60 6.80
Hogs (bulk of sales) 12.30 12. 05 11. 56 12 40
Yearling sheep ... _. 10.26 10.30 10. 80 11. 50
Lambs (average)... _._._._. 13.45 13.75 14.10 15.10

The movement of feeders and stockers dur-
ing the three months, July to September, was
in a volume only slightly less than in the same
period in 1925, according to a report of the
Department of Agriculture. These shipments,
however, do not take into consideration the
movement of livestock direct from the ranges
to farm feed lots, which is of considerable
volume in some sections of the country.
Recent rains in the western range country have
proved of benefit, and the condition of cattle
With the
exception of Utah, Nevada, and Idaho, most

| ranges have ample winter feed: According to

the report of the Department of Agriculture,
the ranges are generally lightly stocked and
there is only a slight tendency to restock with
The general shifting from cattle to
sheep continues to find favor accordmg to the
same report.

Reflecting the large lamb crop, which the
Department of Agriculture has estimated at
2,000,000 larger than last year, receipts of
sheep and lambs during September totaled
3,279,000, or 25 per cent larger than the mar-
keting in the same month a year ago. The
shipment of feeding stock continues large, and
for the three month period, July to September,
the total was approximately 30 per cent above
the same period last year. Lamb prices de-
clined 75 cents to $1.25 per hundredweight
during September, while the average price for
the month was $1.35 lower than a year ago.

Slaughter of hogs was approximately in the
same volume as in 1925, and prices increased
approximately 60 cents during the month.
This average, however, is slightly below the
level of prices in September of last year.
Some reports of cholera in various sections of
the corn belt have been reported, and an
increased movement to markets of lighter -
hogs has taken place. The value of inspected
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slaughter of hogs for the month of September
totaled $78,511,000, a very slight increase
over the same month a year ago.

Cotton.—A cotton crop of 17,454,000 bales
was estimated by the Department of Agri-
culture on the basis of the condition of the
crop on October 18. This is an increase of
827,000 bales in the indicated production on
October 1 and an increase of 1,350,000 bales
over the final yield of last year. The average
yield per acre is expected to amount to 176.7

pounds, compared with 167.2 pounds in 1925,
a,nd it is due in a large measure to this increase
in the yield per acre that the exceptionally
large crop has been produced. Although the
crop has averaged from ten days to two weeks
later this year than in 1925, extensive defolia-
tion of the plants by the leaf worms, coupled
with warm weather and the general absence of
frost, have advanced the maturing of late
bolis, and picking has progressed -rapidly. A
total of 8,722,000 bales, approximately one-
half of the expected yield, was ginned prior to
October 18, compared with 9,519,000 bales for
1925. In many sections, however, reports
indicate a shortage of labor for picking and
that harvesting is not progressing as rapidly
as the cotton matures and opens,

Following the more definite information in
the closing weeks of September and in the
early weeks of October that the crop is excep-
tionally large, the price declined continuously
and reached, with the exception of 1921, the
lowest level since 1914. On October 25 quo-
tations for December contracts declined to 12
cents, the lowest price recorded thus far this

ear.

Y Lateness of the crop and the rapid price de-
clines resulted in smaller receipts at leading
markets up to the middle of October than a
year ago. Exports, however, for the season
have been slightly larger than in 1925, and
takings by domestic spinners have also been
somewhat larger than s year ago.

Grains.—The arrival of wheat at central
markets during September showed a decrease
asfcompared with the two previous months.
The receipts during the months of July through
September, however, have brought arrivals at
17 interior centers to a total of 199,294,789
bushels, which is 35 per cent larger than in the
correspondmg period of a year ago. In spite
of the heavy marketing, the purchasing by
exporters and millers has absorbed the arrivals
in a satisfactory manner. Wheat prices dur-
ing September increased from an average of
$1.34 per bushel for all classes and grades dur-
ing the first week of September to $1.39 in the

last week. Some of this gain, however, was
lost during the first part of October on reports
of favorable weather in the Canadian North-
west. Wet weather in the spring-wheat belt
durlng the threshing period has impaired the
quality, and a large proportion of wet wheat
is being received in'the markets. Continued
wet weather in many sections of the winter-
wheat belt has delayed seeding operations.

Reports of the Department of Agriculture
indicate a Kuropean wheat crop approximately
150,000,000 bushels less than in 1925. The
Canadian crop is also estimated at 12,000,000
bushels less than a year ago. Exports from
this country have continued in large volume,
and during the period from July 1 to October
23 approximately 88,000,000 bushels had been
exported.

Frost in the latter part of September caused
some damage to the corn crop in northern
States, but “the October 1 crop report of the
Department of Agriculture indicated a yield
of approximately 2,680,000,000 bushels, or
only 18,000,000 bushels less than the Septem-
ber estimate. Continued wet weather in parts
of the Corn Belt, however, has tended to hold
back the maturlty of the crop. Average prices
of corn of all elasses and grades declined
slightly during September from 77 cents during
the first week to 76 cents at the close of the
month. Marketing of the old crop has con-
tinued in large volume, and the visible supply
of corn has been approximately three times as
great as in the same period last year.

Smaller market supplies of oats, together
with a reduction in the present crop of 16 per
cent as compared with last year, have been
accompanied by an increase of approximately
6 cents in the price. Good grades have been
in particular demand, as offerings have con-
tained a large proportion of inferior grain.
Wet weather served to lower the quality of
much of the crop that was in the shock.
Estimates of the Canadian crop placed the
yield at 10 per cent below that Wh1ch was
harvested in 1925.

Dairy products.—Receipts of butter at cen-
tral markets showed less than the customary

‘seasonal decrease from August to September.

Pasture conditions are reported favorable in
most dairy sections and low feed prices have
tended to sustain production. Storage stocks
of butter at the close of September were only
slightly larger than in the year previous, and
the movement of stock out of storage was in
considerable volume during the month. But-
ter prices in New York averaged 44.6 cents for
the month, an increase of 3 cents over August.
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September prices, however, were nearly 5 cents
lower than September of a year ago. Addi-
tional advances in prices were made during the
first half of October.

Storage -stocks of American cheese totaled
77,823,000 pounds at the end of September,
compared with 78,582,000 in 1925. With
receipts at central markets in Wisconsin 12 per
cent lower than the previous month, prices
advanced approximately 134 cents, in accord-
ance with the usual seasonal trend, and were
only a half cent under the September average
of a year ago.

Fruits and vegetables.—A slight decrease
was made in the estimated yield of potatoes in
the October crop report, and, with the per
capita production of potatoes now figured at
approximately 3 bushels, or about 20 per cent
less than the average, the market has shown
considerable strength. At central markets
prices during September were slightly above
those of 1925, with an average farm price of
$1.30 on September 15, compared with $1.21
on the comparable date in 1925.

Estimates of the commercial production of
apples were reduced approximately 3,500,000
barrels in the October crop report, reflecting to a
large extent the severe frost damage of the north-
western crops during the latter part of Septem-
ber. Recent export movement of apples from
the United States and Canada have been nearly
twice as large as during the same period of 1925,
according to the Department of Agriculture.
The production of apples in the Northwest is
estimated at no larger than last year, while
large increases are indicated in Virginia and
most of the Eastern States. Domestic mar-
kets for apples have continued dull and ship-
ments have been increasing rapidly. Ship-
ments of oranges and lemons have moved in
large volume during recent months, the total
car-lot movement from July through Septem-
ber totaling 13,990 cars, compared with 8,321
cars in the similar period of 1925.

Tobacco.—Hstimated .production of tobacco
was approximately 12,500,000 pounds smaller
at the beginning of October than in September,
and the final yield is expected to be about
80,482,000 pounds less than the total produc-
tion of 1,374,400,000 pounds in 1925. In
Kentucky, Ohio, and Tennessee weather con-
ditions were generally unsatisfactory in Sep-
tember; and the reduction in the total yield
was largely due to smaller yields in these States.
In the States of North Carolina, South Caro-
lina, Georgia, Florida, Pennsylvania, and the
New England States, where the crop is har-

vested early, weather conditions were very
favorable for harvesting and curing, and the
crop is reported to be of very good quality.
Marketing of the crop in Georgia and South
Carolina progressed rapidly in August and
September, and in September and the early
weeks of October markets in sections of North
Carolina and Virginia opened.

While the yields of tobacco in Georgia and
South Carolina were smaller than in 1925,
prices were -considerably higher, and total re-
turns to the growers, as indicated in early
reports, were generally larger than last year.
In North Carclina and Virginia prices thus far
have also been considerably higher than a year
ago, and returns to the growers are reported to
be exceeding those in 1925. Marketing in the
heavy producing sections of western North
Carolina, Kentucky, and Ohio has not yet
begun, and in some sections of these States
excessive rains throughout September and
October damaged the crops and delayed ripen-
ing and curing. :

BANK SUSPENSIONS AND COMMERCIAL

FAILURES

Bank suspensions.—During September 37
banks, with deposits of $12,679,000, were re-

ported to the Federal reserve banks as having

been closed on account of financial difficulties.
The number of suspensions was the smallest for
any month since September, 1925, when 30

‘banks, with deposits of $14,141,000, were re-

ported closed. The September figures com-
pare with 52 banks, having deposits of $12,-
112,000, closed during the preceding month.
.Suspensions in the Minneapolis district ac-
count for about one-half of the total for all
districts, but were considerably smaller in
number than in August, when 28 suspensions
were reported for this district; fewer suspensions
for September than for August were reported
also in  the Cleveland, Atlanta, and Kansas
City districts. Twenty-two banks which had
previously been closed were reported as having
resumed operations again—in the Richmond
district one national bank and two nonmember
banks, all in South Carolina; in the Atlanta

district eight nonmember banks in Florida and

six in Georgia; in the Minneapolis district four
nonmember banks in South Dakota; and in the
Kansas City district one nonmember bank in
Kansas. The number and deposits of banks
closed during September, 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:
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the public by order of supervisory authorities
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 SEpPTEMBER, 1926

All banks

Member 1 Nonmember

Federal reserve

district Num-|  Total |Num- Total [Num-| Total

ber | deposits? | ber | deposits | ber | deposits
|
All districts .| 37 $12, 679, 000 | 8 | $4, 318,000 29 ]\38, 361,000

Boston..........
New York._...
Philadelphia_
Cleveland. ...
Richmond . 1 55,000
Atlanta_ _____.___ 1 144, 600
Chicago._ | 6| 4,247,000
St, Louis__.____ 5 687, 000
Minneapolis..__| 18 { 5,471,000
Kansas City_.__ 4 25, 060
Dallas_ . o.._.... 1 427, 000 1 427,000 fo o |ooooo_..
San Francisco- . 1 1,123,000 11 1,123,000 |[..____ [ommreee

1 Comprise 7 national banks with deposits of $3,391,000 and 1 State
member bank with deposits of $427,000.

2 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 October 55
banks, with deposits of $12,062,000, were
reported as having been suspended during that
period; of these 43 were nonmember banks and
12 were member banks—9 of them national
and 3 State institutions. Five banks pre-
viously closed were reported to. have resumed
operations during the period—four in Florida
and one in South Dakota.

Commercial failures.—The number of com-
mercial failures, as reported by R. G. Dun &
Co., continued the decline which in recent years
has been usual during the summer and fall
months. In September 1,437 f{ailures were
réported, the smallest number for any month
since September, 1924. Liabilities involved in
these failures aggregated $29,989,817, and,
although somewhat larger than the total for
August, which was the lowest for the year, were
slightly smaller than in September last year.

Failures during September, 1926, are shown in
the following table, by class of enterprise:

CommEeRrciAL FAiLUrREs DURING SEPTEMBER, 1926

Number Liabilities
Class of enterprise
1926 1925 1926 1925
All classes.._ ... .. 1,437 | 1,465 1$29, 989,817 | $30, 687,319
Manufacturing.._____.__.__.__ 374 388 | 10,092, 741 8,167,172
Trading___.________ 958 | 1,015 | 11,242,660 | 14,989,871
Agents, brokers, etc 105 62 | 8,654,416 7, 530, 276

The number and lisbilities of commercial
failures -for September, 1926, by Federal
reserve districts, and for the third quarter, by
class of enterprise, are presented in the tables
which follow:

CoMMERCIAL FAILURBS DURING SEPTEMBER, BY
FepeErAL REsERVE DIsTRICTS

Number Liabilities
Federal reserve district

1926 1925 1926 1925
1,437 | 1,465 [$29, 989, 817 $36, 687, 319
134 144 | 2,346,001 7,700,181
242 257 | 13,298, 895 6, 623,159
70 64 | 1,277,514 928, 390
155 131 | 1,888,576 1,439, 015
85 101 1, 604, 500 2, 330, 536
75 61 931, 909 1, 538, 988
197 202 | 2,905,412 4, 500, 402
48 54 48,162 1,138,071
Minneapolis_ s 95 66 1,106,200 405, 371
Kansas City. 87 88 | 1,139,741 853, 793
Dallas__..___ 44 46 431, 900 412,370
San Francisco._.________.__._ 205 251 | 2,510,917 2,817,043

CoMMERCIAL FAIiLurREs DURING THE THIRD QUARTER
oF 1925 anp 1926

. Number Liabilities
Class of enterprise
1926 1925 1926 1925
All classes...co_.o...io.-. 4,635 | 4,663 |$87,799,486 [$102, 351,371
Manufacturing__; _____ R 1,219 § 1,171 | 33,775,810 | 41,437,598
Trading. ... 2 30151 3,268 | 39,952,485 | 44,411,175
Agents, brokers, ete.____..... 265 224 | 14,071,191 | 16,502, 598
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BROKERS’ LOANS, 1917-1926

During the period of war financing, when it
became necessary for the New York City banks
to take concerted action to exercise some
control over the money market in order to
prevent serious shortages of funds, there was
inaugurated a series of daily reports by the
leading New York City banks to the Federal
Reserve Bank of New York, giving loans made
by them to brokers, and showing separately
loans for their own account and for the account
of correspondents. These réeports were made
by the mutual consent of all the banks con-
cerned, with the understanding that the data
would be held confidential. '

These reports proved so useful that they have
been continued up to the present time with the
cooperation of the large New York City banks.
At the time of the hearings before the Joint

MILLIONS OF DOLLARS MILLIONS OF DOLLARS
3500 T T 3500
BROKERS LOANS
1917 ~1926
SOOOL 3000
2 - / A 2500
2000 " 2000

Total H r
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\J Ve | 7
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\'L Banksf ol \l
1000 j : \/\ o VF "“\ 1000
0 KN
i -~
500 pra’ I_' \..-*.‘_‘ ’wﬂ Correspandents 1500
R ’I fr!
]
0 ] o
1917 1918 1919 1920 1921 1922 1923 1924 1925 1926

Curves for January, 1926, are shown both for about 40 daily reporting
banks and for about 60 weekly reporting banks. Earlier figures are
based entirely on the daily reports, later figures on the more compre-
hensive weekly reports. Figures used through March, 1921, are for
the last Friday in each mon‘ph; thereafter for the last Wednesday

. Congressional Commission of Agricultural In-

quiry the figures from the beginning of 1919 to

the middle of 1921 were made available to

Congress and were published in the hearings,

under the general designation of street loans,

but otherwise they have remained confidential.

The hearings also contain a more detailed

- explanation of the nature of the reports and the

circumstances surrounding their origin.

Following the inauguration by the Federal

Reserve Board in January of this year, as a

part of its regular reporting service, of a series

of weekly reports on loans to brokers and
dealers in securities, the daily reporting New

York City banks have all consented to the

publication of the brokers’ loan figures for

15590—261——4

previous years, and accordingly the figures for
the whole period for which they are available
are published herewith, in order to make it
possible to study the movement of brokers’
loans over a long period. These back figures
for brokers’ loans are on a basis somewhat
different from those that have been reported
weekly since the beginning of this year under
the heading of loans to brokers and dealers
in securities. 'This fact is brought out by the
chart, which shows the course of brokers’
loans for about nine years and in which the
comparative levels in January, 1926, are
shown both for the old series and for the new
one, the new series being represented by the
heavier line. The figures used from both
series are for January 27, and the difference
between the two series for this date is shown
by the following table:

BrokEeRrs’ Loans, JANUARY 27, 1926

[In millions of dollars]

Confi- | Weekly
dential pub- Differ-
daily lished ence
reports | figures
For New York City banks:
Total loans t0 broKers- ..-eoceauea’ 1,185 1,201 16
[0357:1 ) D 700 706 6
On ime: oo 485 495 10
For correspondents:
Total loans to brokers. 1, 685 1,897 212
Oncall et 1,185 1,429 244
(3578 71 - 500 468 32

The weekly reports are part of the board’s
regular reporting service and include all the
member banks in New York City which report
their condition weekly to the Federal reserve
bank; there were, on January 6, 61 of these
banks, which compares with 43 banks, & few of
which are nonmember banks, making confiden-
tial daily reports. The current weekly reports
are also somewhat more comprehensive as to
the loans which they include, largely because
loans to dealers in securities, which were
included by some of the banks reporting
confidentially, but not by all of them, are
specifically and uniformly included in all of the
regular weekly reports. Loans for correspond-
ents as covered by the confidential reports do
not distinguish between loans for correspondent
banks and for other correspondents.

The table gives the figures by weeks. The
dates correspond with those of the weekly
condition statements for reporting member
banks in leading cities and are for Fridays until
April 22, 1921, and for Wednesdays thereafter.
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STREET LOANS PLACED BY NEW YORK CITY DAILY REPORTING BANKS, 1917-1926

[In thousands of dollars]

Loans on ¢all and on time Call loans Time loans

pate For own | For corre- For own | For corre- For own | £OT €0t
Total account | spondents | Lotal account | spondents | L0881 .\l aceount ‘rezg%ld-

934, 919 708, 537 226,382 615,084 || - 476,015 139,069 | 319,835 || 232,522 87,313
928,032 700, 785 228,147 614,774 || - 472,841 141,933 | 314,158 || 227,944 86, 214
881, 965 671,112 210, 853 577,170 || 449,383 127,787 | 304,795 || 221,729 83,066
865, 645 673,002 192, 643 568,005 || 455,119 112,886 | 297,640 || 217,883 79, 757

835, 529 671,471 164,058 550,521 || 460,395 90,126 | 285,008 || 211,076 73,932
765,895 609, 326 156,069 491,425 || 405,845 .85,580 | 273,970 || 203,481 70, 489
761,663 614, 759 146,904 501, 501 1} 420,396 81,1056 | 260,162 || 194,363 65,799
725,578 570,168 155, 410 480,982 || 387,008 93,976 | 244,596 || 183,162 61,434
746, 741 599, 464 147,277 508,822 || 420,053 88 769 237 919 || 179,411 58, 508
719,005 577,339 141, 666 501,097 || 413,811 87,286 | 217,908 || 163,528 54,380
697, 947 571,995 125,952 499,002 || 421, 591 77,411 | 198,045 || 150,404 48,541
659,013 538, 909 120,104 486,362 || 404,836 81,526 | 172,651 134,073 38,578
663, 907 538,901 125,006 508,351 || 417,240 01,111 | 155,566 || 121,661 33, 895
632, 937 506, 171 127,766 486,090 || 380,051 97,039 | 146,847 || 116,120 30,727
599,315 468,012 131,303 485,974 || 380,238 105,736 | 113,341 87,774 25, 567
526, 962 420, 620 106, 342 458,276 || 366, 856 91,420 68, 686 53, 764 14,922
473,438 383,072 90, 366 434,643 || 352,169 82,474 38,795 30, 903 7,802
510,179 403, 541 106, 638 438,974 || 351,037 87,937 71, 205 52,504 18,701

662, 299 520, 531 141,768 484,264 1| 376,044 108,220 | 178,035 || 144,487 33, 548
663, 516 528,679 134,837 479,173 || 377,584 101,589 | 184,343 151,096 33,248
671,359 514, 820 156, 539 480, 545 || 362,488 118 057 | 190,814 || 152,332 38,482

686,480 528,128 158,352 501,042 | 381,327 120,615 | 184,538 || 146,801 37,737
665, 671 494, 102 171, 569 482,125 || 351,908 130,217 | 183,546 || 142,194 41,352
656, 480 479,022 176,458 499,696 || 358,803 140,893 | 155,784 || 120,219 35,565
656, 881 468,744 188,137 499,487 || 346,253 153,234 | 157,394 |} 122,491 34,903
637,333 462,344 174,989 481,239 || 340,896 140,343 | 156,094 || 121,448 34,646

648,100 475,672 172,428 481,756 || 348,741 133,015 | 166,344 || 126,931 39,413
629, 235 457,155 172,080 480,091 || 345,461 134,630 | 149, 144 111 694 37,450
629, 687 462, 823 166, 864 466,597 || 337,321 129,276 | 163,090 125 502 37,588
618 517 460, 504 158,013 456,438 || 336,327 120,111 | 162,079 124 177 37,902

636,194 482, 600 153, 504 472,845 || 355,152 117,693 | 163,349 127,448 35,901
665, 544 500, 613 165, 031 502,135 |} 372,368 129,767 | 163,409 || 128,145 35, 264
669, 891 479,742 190, 149 514,889 || 360, 551 154,338 | 155,002 119,191 35, 811
693, 979 497, 266 196, 713 538,577 || 375,365 163,222 | 155,402 121,911 33,401
689 116 498,142 190, 974 539,251 || 381,298 157,953 | 149,865 116,844 33,021

678,772 499, 241 179, 531 520,262 || 871,723 148,539 1 158,510 127, 518 30,992
722,438 532, 806 189, 632 558,603 1| 401,615 157,078 | 163,745 131,191 32,554
714,554 522, 910 191,644 555,600 || 390,426 165,183 | v158,045 || 132,484 26,461
682,436 520, 845 161, 501 526,707 | 390,832 135,875 | 155,729 130,013 5, 716

653,197 511,325 141, 872 497,121 || 380,574 116,547 | 156,076 130, 751 25,325
719,204 566, 505 152, 789 552 207 || 426,361 125,846 | 167,087 140,144 26,943
724,023 567,070 157,853 557 696 || 426,418 131,278 | 167,227 || 140,652 26, 575
724,056 550, 737 173,319 564 227 || 416,714 147 513 | 159,829 | 134,023 25, 806

722, 666 554, 451 168, 215 564,883 || 422,470 142,413 | 157,783 131,981 25,802
741, 811 573,779 168,032 583,048 || 437,633 145,415 | 158,763 136, 146 22,617
738, 811 560, 673 178,138 586,748 1} 432,641 154,107 | 152,063 128,032 24,031
742,303 554,928 187,375 592,771 |} 432,908 159,868 | 149,532 ;i 122,025 27, 507
755, 450 572, 963 182,487 617 830 || 463,605 154,135 | 137,620 i| 109,268 28,352

769, 203 578,188 191,015 641,094 (1 474,696 166,398 | 128,109 || 103,492 24,617
773,341 589, 995 183,346 656,084 495, 246 160,838 | 117,257 04,749 22, 508
765,370 563,779 191, 591 650,599 || 481,391 169, 208 104 771 82,388 22,383
775,419 580, 744 185,675 676, 835 513 578 163, 257 98 584 76,166 22,418

755,226 568, 519 186, 707 661,238 || 496,088 165,150 93, 988 72,431 21,557
741,226 562, 504 188,722 669, 507 || 491,797 167,710 81,719 €0, 707 21,012
767, 564 578,322 189,242 689,202 || 521,052 168, 150 78,362 57,2705 21,002
821,478 622, 812 198, 666 738,875 || 559,944 178,931 82,603 62, 868 19,735

782,407 571,763 210, 654 687,315 1| 496,164 191,151 65, 092 75, 589 19, 503
701,482 580, 525 210, 957 694,884 { 503,155 191,729 96, 598 77,370 19,228
770,293 570,108 200,190 677,075 || 496,320 180,755 93,218 73,783 19,435
749,378 546, 514 202, 864 653,178 || 470,908 182,270 96, 200 75, 606 20, 594
731,589 521, 495 210 094 625,779 || 439,560 186,219 105, 810 81,935 23,875

712, 364 502, 247 210,117 606,407 || 421,495 184,912 | 105,957 80, 752 25, 205
734, 564 509, 927 224,637 625,238 || 427,527 197,711 109,326 82,400 26, 926.
751, 599 519, 506 232,093 632,315 || 432,188 200,127 | 119,284 87,318 31,966
777,230 543, 469 233, 761 649,274 || 453,324 195,950 | 127, 956 90, 145 37,811
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STREET LOANS PLACED BY NEW YORK CITY DAILY REPORTING BANKS, 1917-1926—Continued

{In thousands of dollars}]

Loans on call and on time Call loans Time loans

Date Total For own | For corre- | mio1 || Forown | For corre- | qwo | For own f‘egr -

ota. account | spondents ] account | spondents account égts
794, 001 574,258 219, 743 663,458 || 485,001 178,457 | 130,543 89,257 | 41,286
774, 565 542,194 232,371 640,876 || 452,154 188,722 | 133,689 90,040 | 43,649
780, 339 530, 256 250, 083 637,646 || 435,467 202,179 | 142,693 94,780 | 47,904
776, 534 532, 983 243, 551 630,375 || 433,978 196,397 | 146,159 99,005 | 47,154
777,224 539, 519 237, 705 626, 138 37, 800 188,248 | 151,086 || 101,629 | 49,457
771,532 535, 833 235, 699 621,177 || - 434,987 186,190 | 150,355 || 100,846 | 49,509
773, 336 531, 748 241, 588 622,761 || 430,406 192,355 | 150,575 || 101,342 [ 49,233
772, 592 513, 361 259, 231 620,082 || 411,000 208,992 | 152,510 || 102,271 | 50,239
793, 635 529, 797 263, 838 644,457 || 429, 607 214,850 | 149,178 || 100,190 | 48,988
792, 896 512, 587 280, 309 640,209 || 410,132 |- 230,077 | 152,687 || 102,455 | 50,282
821,185 530, 786 290, 399 663,851 (| 424,605 239,246 | 157,334 || 106,181 | 51,153
830, 938 540, 647 290, 201 669,499 || 430,428 239,071 | 161,439 || 110,219 | 51,220
860, 946 556, 052 304,804 697,459 |] 444,088 253,871 | 163,487 || 111,964 | 51,523
860, 068 559, 589 300,479 688,419 || 438,488 249,931 | 171,649 || 121,101 | 50,548
900, 108 604, 708 295, 400 724,744 §| 481, 607 243,137 | 175,364 || 123,101 | 52,263
944, 868 624, 890 319,976 766,416.| 497,808 268,608 | 178,450 || 127,082 | - 51,368
967, 737 628, 076 339, 661 788,831 || 503, 519 285,312 | 178,006 || 124,557 | 54,349
996, 323 629, 266 367, 057 809,121 || 500,320 308,8017! 187,202 || 128,946 | 58,256
1,022,415 650, 524 371,891 835,927 || 523, 566 312,361 | 186,488 | 126,958 | 59,530
1,062, 320 679, 151 383,169 858,994 || 542,801 316,103 | 203,326 || 136,260 | 67,066
1,107, 666 692,979 414, 687 893,851 || 551, 002 342,849 | 213,815 || 141,977 | 71,838
1,146,992 738,197 408, 795 919,416 || 584,931 334,485 | 227,576 {| 153,266 | 74,310
1,205,343 750, 205 455,048 967,214 || 580,616 | 377,508} 238,129 || 160,670 | 77,450
1,238,327 771,914 466,413 989,301.! 609,157 380,144 | 249,026 || 162,757 | 86,260
1,228, 3! 750, 899 477,484 965,838 574,181 391,657:| 202,545 | 176,718 | 85,827
1,246,233 768, 065 478,168 982,255 || 502, 041 390,214 | 263,978 || 176,024 | 87,954
1,274,834 771,782 503,052 088,627 || 586, 563 402,0047| 286,207 || 185,219 | 100,988
1, 306, 689 770, 553 536,136 | 1,028,413 {| 584,170 444, 2437 278,976 || 186,383 | 91,803
1,366, 581 797,343 569,238 | '1,081,081:(| - 600, 626 480,455 | 285,500 || 196,717 | 88,783
1,337,262 758, 611 578,651 | 1,054,620 || 567,212 487,408 | 282,6427|| 191,300 | o1, 243
1,391, 009 795, 689 595,320 | 1,104,213 || 605,706 408,507 | 286,796 || 189,983 | 906,813
1,368, 520 767, 463 601,057 | 1,086,673 | 584,728 501,945 | 281,847 || 182,735 | 99,112
1,831, 553 740, 854 500,600 | 1,083,751 || 545,565 488,186 | 297,802 || 195,289 | 102,513
1,232, 648 724, 714 557,934 963,593 || 522,198 441,395 | 319,055 || 202,516 | 116,539
1,266,116 690, 918 575,198 949,910 ! 495,036 454,874 | 316,206 || 195,882 | 120,324
1, 290, 743 709, 869 580, 874 968,725 || 518,142 455,583 | 322,018 || 196,727 | 125,201
1,202, 343 698, 327 594,016 970,616 || 507,072 463,544 | 321,727 || 191,255 | 130,472
1,301,042 \| 719, 652 581,300 950,727 || 504,276 446,451 | 350,315 || 215,376 | 134,939
: 1,313, 02¢ 785, 035 577,989 950,880 || 513,116 437,764 | 362,144 || 221,919 | 140,225
Ot B oo e 1,355,011 771,206 583,805 1 1,000,115 || 556,612 443,503 | 354,806 || 214,504 | 140,302
Oct. 10 1,376, 689 763, 988 612,701 | 1,023,872 {| 552,797 471,075 | 352,817 || 211,191 | 141,626
1,417,203 766, 792 650,501 | 1,062,482 {| 563,220 409,262 | 354,811 || 203,572 | 151,239
1,451,336 784, 954 666,382 | 1,089,945 || 569,596 520,349 | 361,301 || 215,358 | 146,033
1,511,175 821, 625 689,550 | 1,140,510 || 601,159 539,351 | 370,665 || 220,466 | 150,199
1,518, 266 781,971 736,295 | 1,154,193 || 569,436 584,783 | 364,047 || 212,535 | 151,512
1,422,896 687, 450 735,446 | 1,077,854 || 494,097 583,757 | 345,042 |- 193,353 | 151689
1,368, 114 627, 218 740,806 | 1,040,835 || 450,998 589,837 | 327,279 | 176,220 | 151,059
1,350, 847 633,911 725,936 | 1,036,981 || 463,005 573,976 | 322,866 || 170,906 | 151,960
1,312,087 595,416 716, 671 998,188 || 429, 680 568,508 | 313,800 || 165,736 | 148,163
1,308, 340 630, 520 677,820 | 1,003,796 || 470,518 533,278 | 304,544 ' 160,002 | 144,542
1, 208, 969 641, 643 657,326 | 1,000,761 || 489,499 511,262 | 208,208 || 152,144 | 146,064
1,302, 504 662, 581 639,023 | 1,016,932 || 517,984 409,648 | 285,572 || 145,207 | 140,275
1,349, 322 714, 756 634,566 | 1,069,180 || * 575,434 493,746 | 280,142 || 139,822 | 140,820
1,364,917 604,443 670,474 | 1,084,435 || 557,141 527,204 | 280,482 || 137,302 | 143,180
1,322,171 640, 590 681, 581 | 1,037,150 || 504,785 532,365 | 285,021 | 135,805 | 149,216
1,302, 305 624, 520 677,785 1,034,148 || 502, 950 531,198 | 208,157 || 121,570 | 146,587
1, 280, 995 606, 367 674,628 | 1,031,634 || 406,369 | - .535,265 | 240,361 | 109,998 | 139,363
1,237,645 556, 322 681,323 998,260 || 454,000 544,260 | 239,385 || 102,322 | 137,063
1, 154, 004 484,171 669, 833 921,189 || 387, 676 533,513 | 232,815 96,495 | 136,320
1,094, 354 444,435 649, 619 875,019 || 354,618 520,401 | 219,335 89,817 | 129,518
1,001, 246 442, 461 648,785 877,659 || 355,704 521,955 | 213,527 86,757 | 126,830
1,073,919 435,811 638, 108 862,849 || 347,756 515,093 | 211,070 88,055 | 123,015
1,076, 734 450, 993 625, 741 879,199 || 369, 691 509,508 | 197,535 81,302 | 116,233
1,088, 796 452, 001 636, 795 89,219 || 370,038 519,181 | 199, 577 81,963 | 117,614
1,080,841 | 459,019 621, 822 891,625 || 384,632 506,993 | 189,216 74,387 1 114,829
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STREET LOANS PLACED BY NEW YORK CITY DAILY REPORTING BANKS,. 1917-1926—Continued

[In thousands of dollars]

Loans on call and on time Call loans Time loans

Date Total For own | Forcorre- | qo.o || Forown | For corre- | msoy || For own f;‘s’r o

account | spondents account | spondents account egts
1, 087, 009 475, 442 611, 567 . 902,370 404, 520 497,850 | 184,639 70,922 | 113,717
1, 088, 840 441, 648 627, 192 903, 098 387,637 515,461 | 185,742 74,011 | 111,731
1,123, 669 491, 943 631, 726 934, 819 413, 265 521,564 | 188, 850 78,678 | 110,172
1,106, 271 468, 848 637, 423 022, 495 392, 531 529,964 | 183,776 76,317 | 107,459
1, 088, 865 484, 963 603, 902 906, 147 409,136 | . 497,011 | 182,718 75,827 |. 106, 801
1,064, 104 451,120 612,984 886, 708 379, 228 507,480 | 177,396 71,892 | 105, 504
1, 019, 656 424,317 595, 339 837,027 345,432 491,595 | 182,629 78,885 | 103,744
1, 005, 441 422, 889 582, 552 839, 527 345, 888 493,639 | 165,914 77,001 88,913
970, 579 420, 932 549, 647 806, 482 342,930 463, 552 | 164, 097 78,002 86, 095
944,834 419,756 525,078 779, 299 337,358 441,941 | 165,535 82,398 83,137
931, 039 412,899 518, 140 769, 234 332,408 436,826 | 161,805 80,491 81,314
952, 067 429, 518 522, 549 798, 565 352,825 445,740 | 153, 502 76, 693 76, 809
944, 160 437,693 506, 467 795,839 363, 696 432,143 | 148,321 73,997 74,324
938, 151 436, 978 501,173 795,023 365, 889 429,134 | 143,128 71,089 72,039
946, 949 419, 020 527, 929 816, 001 356, 937 459,064 | 130,948 62,083 68, 865
923,948 404,412 519, 536 798,169 344,828 453,341 | 125,779 50, 584 66, 195
916, 662 386, 577 530, 085 796, 563 330, 896 465,667 | 120,099 55, 681 64,418
912, 828 379, 260 533, 568 795,728 328,032 467,696 | 117,100 51,228 65, 872
885,130 354, 660 530,470 768,335 304,027 464,308 | 116,795 50, 633 66,162
863, 385 337,922 525,463 748,426 287, 539 460,887 | 114,959 50, 383 64, 576
879,892 346, 633 533, 259 763,322 296, 721 466,601 | 116,570 49,912 66, 658
862, 500 348,993 513, 507 747,845 [| 298,659 449,186 | 114,655 50, 334 64,321
843,224 329,419 513, 805 730,724 279, 860 450,864 | 112,500 49, 559 62,941
. 871, 560 344, 389 527,171 759, 750 295, 835 463,915 | 111,810 48, 554 63, 256
Sept. 17- - 881, 822 341,276 540, 546 767,373 291,099 476,274 | 114,449 50,177 64,272
Sept. 24 875, 700 346,408 529, 292 761,379 296, 387 464,992 | 114,321 §0, 021 64, 300
X 895, 344 373,302 522,042, 781,695 322,247 450,448 | 113,649 51, 055 62, 594
924,495 390,412 534,083 813, 525 341,726 471,799 | 110,970 48, 686 62,284
973,074 437,206 535, 868 861, 252 388, 515 474,737 | 111,822 50, 691 61,131
949, 038 400, 078 549, 010 839,461 351, 642 487,819 | 109, 627 48,436 61,191
952, 854 393, 850 559, 004 843,102 343, 951 499,151 | .109, 752 49, 899 59, 853
954, 626 380, 703 573, 923 847, 251 333, 864 513,387 | 107,375 46, 839 60, 536
935, 546 346, 143 589,403 826, 003 300,176 525,827 1 109, 543 45,967 63, 576
837,152 326,277 560, 875 778,454 281, 187 497,267 | 108,698 45,090 63, 608
848,091 326,451 521, 640 739,317 278,769 460, 548 | 108,774 47,682 61,002
852, 395 337,987 514,408 742,236 288, 525 453,711 | 110,159 49,462 60, 697
863,441 346,741 516, 700 753,488 208, 038 455,450 | 109,953 48,703 61,250
838, 100 352, 146 485, 954 730, 330 303, 895 426,435 | 107,770 48,251 59, 519
807, 546 365, 928 441,618 705,135 319,412 385,723 | 102,411 46, 516 55, 895
813, 992 387,228 426, 764 709, 620 336, 980 372,640 | 104,372 50,248 54,124
785,713 346,098 439, 615 686,435 295, 655 390, 780 99,278 50,443 48, 835
780, 830 335, 606 445,224 674, 596 278, 269 396,327 | 106,234 57,337 48,897
802, 032 356, 992 445, 040 698, 621 302, 008 396, 613 108,411 54, 084 48,427
772,139 340, 656 431,483 672,145 288, 570 383, 575 99, 994 52,086 47,908
782.456 344,420 438,036 682,826 || 202,804 389,932 | 99,630 51,526 1 48,104
769, 059 312, 710 456, 349 671, 523 260, 930 410, 593 97, 536 51,780 45,756
777,051 313,143 463, 908 683, 949 263, 078 420,871 93,102 50, 065 43,037
782,393 331, 555 | 450, 838 688,462 281,403 407, 059 93, 931 50,152 43,779
793,355 334,583 458,772 692,772 || 276,804 415,968 | 100,583 57,779 42, 804
783,059 319,197 463, 862 689, 064 266, 516 - 422, 548 93, 995 52, 681 41,314
771,383 312,352 459, 031 676, 925 258, 436 418, 489 94, 458 53,916 40, 542
765,022 313,957 451, 065 669, 899 258, 901 410, 998 95,123 55,056 40, 067
767,061 320,714 436,347 663, 823 266, 583 397,240 93, 238 54,131 39,107
751,643 325, 920 425,723 657,312 271,005 386,307 94,331 54,915 39,416
744,158 317,086 427,072 657,505 || 269,059 388,446 86, 653 48, 027 38, 626
7486, 729 307,428 439, 301 658, 400 259, 640 308, 760 88,329 47,788 40, 541
758,525 307,947 450, 578 669, 296 260, 039 409, 257 89,229 47,908 41,321
754,572 307, 531 447,041 666, 309 261, 975 404,334 88, 263 45, 556 42,707
770,406 309,338 461, 068 682,182 263, 662 418, 520 88,224 45, 676 42, 548
781, 596 320, 831 460, 765 693,782 274,878 418, 904 87,814 45,953 41, 861
784,488 328,385 456,103 698, 029 282, 667 415,362 86, 459 45,718 40,741
793, 355 358,471 434,834 707,640 || 313,489 394,151 85,715 44,982 40,733
June8._..____._..__ - 786,226 313, 602 472, 624 701, 065 268,770 432,295 85,161 44,832 40,329
June 15. . . .. .. 796, 424 338, 666 457,758 712, 660 293, 589 419, 071 83,764 45,077 38, 687
June 22_ . 754, 561 331, 869 422, 692 670, 552 285,192 385,360 84,009 46,677 37,332
JUune 29l 734,969 348,709 395, 260 657,477 1| 298,788 358, 689 86, 492 49, 921 36,571




‘NOVEMBER, 1926

FEDERAL RESERVE BULLETIN

783

STREET LOANS PLACED BY NEW YORK CITY DAILY REPORTING BANKS,

[In thousands of dollars]}

1917-1926—Continued
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Total account | spondents | 1O . il aocount | spondents | TO% || aecount reggtzgd-

724,471 339, 683 384,788 635, 642 287,142 348, 500 88, 829, 52, 541 36, 288

741, 658 332,894 408, 764 646, 469 274,983 371,486 95,189 57,911 37,278

739, 650 346,277 393,373 646, 553 289,243 357,310 93, 097 57,034 36, 063

729,376 333, 653 395,723 | 632, 879 273,879 359, 000 96, 497 59,774 36,723

747,224 381,668 (365, 556 644, 727 316, 751 327,976 | 102,497 64,917 37,580

739,352 358,188 381,164 636, 867 204, 449 342,418 | 102,485 63,739 38, 746

722, 679 342,644 380, 035 617,154 276, 231 340,923 | 105,525 66,413 39,112

699, 835 327,028 372,807 589, 410 257,208 882,202 | 110,425 69, 820 40, 605

686, 654 333,182 353, 472 574,917 260 780 314,137 | 111,737 72 402 39,335

680, 448 314,113 366,335 568, 680 240, 903 327,777 | 111,768 73,210 38,558

721,673 352, 095 369, 578 603,115 272,802 330,313 | 118,558 79,208 39, 2656

' 739,425 363, 761 375, 664 617, 060 281,793 335,267 |- 122,365 81,968 40,397

752,214 370, 802 381,412 630,412 289,356 341,056 [ 121,802 81, 446 40 356

770,015 393, 559 376,456 640, 930 305, 390 335,540 | 129,085 88,169 40, 916

768, 402 401,927 366,475 640, 215 313,709 326,506 | 128,187 88,218 39,969

776,004 417,106 358, 988 647,219 329,179 318,040 | 128,875 87,927 40,948

775 193 403, 638 371,555 648, 967 316, 576 332,391 | 126,226 87,062 39, 164

802, 948 409,180 393,768 672,366 318,888 353,478 | 130,582 90,292 40, 290

821, 887 420, 707 401, 180 691,156 329, 390 361,766 | 130,731 91,317 39,414

832,105 429, 787 402,318 699, 635 386,417 363,218 | 132,470 93,370 39,100

848,418 445,853 402, 565 708, 427 344,222 364,205 | 139,991 101, 631 38, 360

848, 549 463, 266 385, 283 700,913 360, 989 339,924 | 147,636 102 277 45,359

831,820 442,132 389, 688 681, 934 339, 030 342,904 | 149,886 163, 102 46,784

884,086 | 489, 505 394, 531 733,136 384, 204 348,932 1 150,900 || 105,301 45, 599

901, 269 508, 316 392, 953 747,482 400, 248° 347,234 | 153,787 108, 068 45,719

898, 541 494, 420 404,121 744, 339 385, 243 359,006 | 154,202 109, 177 45,025

945,123 547,245 397,878 789, 562 433, 512 356,000 | 155, 561 113,733 41,828

952, 914 534, 479 418, 435 781, 157 405, 460 375,607 | 171,757 129,019 42,738

957,273 538,011 419, 262' 777,764 403, 140 374,624 | 179,509 134, 871 44, 638

969, 247 510, 217 459, 030 791,762 || 377,727 414,035 | 177,485 132, 490 44, 995

974, 211 551,286 422, 925 801, 121 422, 005 379,116 | 173,090 129, 281 43, 809

1, 008, 998 516, 521 - 402, 477 836, 132 387,768 448,364 | 172,866 128, 753 44,113

1,016, 688 519, 636, 497, 052 845, 747 398, 583 452,164 | 170,941 128, 053 44, 888

987,129 484,039 503, 090 813, 585 355, 583 458,002 | 173,544 128, 456 45, 088

996, 623 521, 512 475,111 821,179 394, 538 426,641 } 175,544 126, 974 48,470

1,016,470 487,942 528 528 835, 713 355, 127 480,586 | 180,757 132, 815 47,942

1, 055, 640 543,153 512 487 861, 887 398, 072 463,815 | 193,753 145, 081 48, 672

1, 033, 796 557, 510 476 286 818, 552 392,344° 426,208 | 215,244 165, 166 50,078

1,039, 356 576, 455 462, 901 803,228 398,490 404,738 | 236,128 177,965 58, 163

1, 074, 730 611, 769 462, 961 831, 532 427,182 404,410 | 243,138 184, 587 58, 551

1, 098,375 583, 727 514, 648 836, 249 384, 037 452,212 | 262,126 199, 690 62, 436

1,173, 848 660, 249 513, 599 888, 897 436, 960 451,937 | 284, 951 223, 289 61, 662

1,227, 903 680, 914 546, 989 919, 324 438, 822 480,502 | 308, 579 242, 092 66, 487

1,250,102 693, 150 556, 952 928, 592 433, 821 404,771 | 321,510 259,329 62,181

1,270, 067 718, 242 551, 825 928, 517 440, 815 487,702 | 341,550 2717, 427 64,123

1, 326, 700 773, 538 553,162 976, 164 490, 375 485,789 | 350,536 283,163 67,373

1,348, 117 774,846 573,271 967, 686 473, 269 404,417 | 380,431 301, 577 78,854

1,362, 711 789, 498 578,213 980, 311 485 286 495, 025 382 400 304,212 78,188

1,435,883 810, 010 625,873 | 1,048,874 505, 350 543,524 | 387,009 304, 660 82, 349

1, 440, 658 824, 487 616,171 | 1,038,354 505, 507 527,847 | 407,304 318,980 88,324

1, 411, 026 867, 295 543,731 | 1,010, 886 548, 567 464,319 | 400, 140 320,728 79,412

1 328 239 789,195 539, 044 916, 427 463, 349 453,078 + 411,812 || 325,846 85, 966

1,371, 820 847, 400 524, 420 974, 696 532, 849 441,847 | 397,124 314, 551 82, 573

1,399,911 805, 393 594,518 | 1,006,763 494, 968 511,795 | 393,148 310,425 82,723

July-19___ -| 1,408,942 792, 511 616,431 | 1,000,748 478, 647 522,101 | 408,194 313, 864 94, 330
JULY 26 = 1,403, 267 772,734 630, 533 994,489 462, 596 531,893 | 408,778 310, 138 98, 640.
Aug. 2. ___ e 1,424, 055 820,471 603,584 | 1,003,900 499, 644 504,256 | 420, 155 320, 827 99, 328
Aug. 9. R 1,417,399 780, 466 636, 933 995, 611 461, 891 533,720 1 421,788 318,575 | 103,213
Aug. 6. ... oeeo| 1,443,427 800, 769 642,658 | 1,013,068 476, 421 536,647 | 430,359 324,348 | 106,011
Aug. 23 . .- 1,412,365 767, 606 644, 759 972, 954 437,216 535,738 | 439,411 || -330,390 | 109,021
Aug. 30 < 1,389,420 761, 573 627, 847 955,401 434, 989 520,412 | 434,019 326,584 | 107,435
Sept. B e 1, 426, 544 785, 811 640, 733 992, 158 459, 480 532,678 | 434,386 326,331 | 108,055
Sept 13.__ 1 480 845 811,112 669,733 | 1,049,079 493, 039 556,040 | 431,766 318,073 | 113,693
Sept. 20..- 0L 492 334 853, 712 638,622 | 1,068,725 539,972 518,753 | 433,609 313,740 | 119,869
Sept. 27 il 1, 495 623 847,749 647,874 | 1,067,707 528,343 520,364 | 437,916 319, 406 118 510
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: Total Forown | For corre- | pgir || For own| For corre- | oo if For own f;g;ggﬂl_
account | spondents account | spondents aceount ents
1922
Loy T S A 1,520,422 853,855 | 666,567 | 1,072,556 || 529,067 | 542,580 | 447,866 || 323,888 | 123,978
) 1, 547, 496 818,932 | 798,564 | 1,006,300 || 499,953 | 596,946 | 450,507 || 318,970 | 131,618
LEana0l | we78 | Tonese| Liteom | Sinesr| oinges| é7oiie | sseis | i 008
1,632,391 878,735 |. 753,656 | 1,158, ; 1 , , 3
1, 600, 902 883,750 | 717,152 | 1,120,751 || 546,752 | 573,990 | 480,151 || 336,998 | 143,153
1, 570, 763 849,262 | 721,501 | 1,076,714 | 500,458 | 576,256 | 494,040 || 348,804 | 145,245
1,540,013 706,160 | _ 743,853 | 1,052,730 || 455,479 | ~ 507,260 | 487,274 || 340,681 | 146,503
1, 507, 270 770,077 | 737,103 | 1,021,438 || 431,465 | 589,073 | 485,832 || 338,612 | 147,220
1, 505, 718 783,560 | 722,150 | 1,012,838 || 438,100 | 574,729 | 492,880 || 345,450 | 147,430
1,471,502 740,309 | 731,103 | 083,201 || 308,514 | = 584,687 | 483,301 || 341,885 | 146,416
G| R me| Gn) mn sk BE) e G
1, 471, 96 792,500 | - 679,463 | 991,231 || 460, 1
1,489,199 817,807 | 671,302 | 1,009,617 || 490,385 | - 519,232 | 479,582 || 327,422 | 152,160
1, 589, 474 937,851 | 651,623 | 1,100,133 | 605534 | 404,500 | 489,341 | 332,317 | 157,024
1,552, 071 815,280 | 736,701 | 1,050,813 || 475,564 | 575,240 | 501,258 || 339,716 | 161,542
1,613,471 818,045 | 705,426 | 1,112,030 | 479,340 | 632,699 | 501,432 || 338.705 | 162,727
1, 535, 901 763,883 | 792,018 | 1,064,071 || 436,040 | 628,031 | 491,830 | 327,843 | 163,987
1, 540, 202 798,017 | 750,285 | 1,065,073 || 476,342 | 589,631 | 483,220 || 322,575 | 160,654
1,578,796 774,380 | 804,407 | 1,111,039 || 460,030 | 651,000 | 467,757 || 814,350 | 153,398
i me RiR Ded) me) S ) e o
1,620, 063 818,457 | 801,606 | 1,178 526, § , , ;
1, 657, 242 864,710 | 702,532 | 1,220,302 || 569,161 | 651,141 | 436,940 || 295,549 | 141,301
1,624,921 813,182 | ~ 811,730 | 1,180,388 || 510,602 | 660,786 | 444,533 || 302,580 | 141,953
1,643,420 700,856 | 843,564 | 1,203,648 | 503,077 | 700,571 | 430,772 { 296,779 | 142,993
1,651,124 | 837,699 | 813,445 | 1,226,067 || 548,642 | 677,425 | 425,077 || 289,057 | 136,020
1,623, 038 812001 | - 810,137 | 1,192,279 || 522,592 | 669,687 | 430,750 || 200,300 | 140,450
1,666,981 862,623 | 804,358 | 1,242,723 || 577,612 | 665,111 | 424,258 || 285,011 | 139,247
1,617, 603 776,453 | 841,150 1 187744 || 490,521 | 607,223 | 429,859 || 285032 | 143,027
iR BR D ER) Be ) gn)ae) e
1,643,272 805,785 | 837,487 | 1,208,136 || 524, \ , , )
1, 695, 567 864,538 | 831,020 | 1,262,600 || 580,375 | 682,225 | 432,067 || 284,163 | 148,804
1,631,114 300,624 | 821,490 | 1,195,273 || 522,892 | 672,381 | 435841 || 286,732 | 149,109
1,601, 827 787,450 | 814,377 | 1,166,038 || 497,958 | 668,080 | 435,780 || 289,492 | 146,297
Legal ) I InOR| LI BEie| i dinees | onacz| 14sse
1,535,489 || 779,419 | 756,070 | 1, . 607, ; ;
1,510, 734 754,569 | 756,165 | 1,055,766 || 445,855 | 609,911 | 454,968 || 308,714 | 146,254
1,492,204 750,120 742,084 | 1,039,886 || 440,391 500,495 | 452,318 || 309,720 | 142,589
Lagex | s mLOW| LU Seim  melal| vdn | Mede| Bhon
1,440,174 58,955 | 681,219 | 1,009, ; , , , ,
373,326 741,350 | 631,975 | 048,061 || 441,488 | 506,573 | 425,265 || 200,863 | 125,402
%j 353, 455 710,360 | 643,005 | 040,560 || 413,416 | 527,144 | 412895 || 206,944 | 115,951
s bpw wR 9% B0 B8 &) 8k 28 49
Jubyes. [ JITTIIIIIIIITIITIIIIIIIUINN 1,305, 834 636,635 | 669, 1 , ) , , ) )
ug. 1,273,104 619,371 | 653,733 | 890,617 || 344,850 | 545,767 | 382,487 || 274,521 | 107,966
ﬁﬂé 514.'.' o T T 1249792 557,887 | 684,905 | 870,176 | 203,672 576,504 | 372,616 || 264,215 | 108,401
Ang.15. 1205347 560,363 | 664,084 | 869,484 | 308,988 | 560,406 | 355,863 || 251,375 | 104,488
o i) BR @R BR) Bk &% Bh) 8R s
Aug. 200 71194987 555,228 | 639,75 , , ) , ,
. 2, 279 552,438 | 649,841 | 892,915 | 345,277 | 547,638 | 809,364 || 207,161 | 102,203
SSB% 5 i 3(1)7 703 563,457 | 654,246 | 914,067 || 363,493 | 550,574 | 303,636 || 199,064 | 103,672
Sent o Lanos | swis) ez gmAd) OTLON|  BORG| Inoe || looses| Liness
Sept. 26, ... .- : | 1195 677 557,856 | 637, 8 ' . , ) Y )
‘ 208, 338 574,667 | 633,671 | 013,741 || 304,205 | 519,536 | 204,597 | 180,462 | 114,135
Q-G %j 1932 260 531051 | . 666,300 | 893,293 || 343,483 | 540,740 | 305,037 | 188,468 | 116,569
1,188, 850 535,832 | 653,018 | 877,046 || 343,100 | 533,937 | 311,804 || 192,723 | 119,081
1,169,723 537,343 | 632,380 | 857,514 || 346,061 | 510,553 | 312,200 | 190,382 | 121,827
1,163, 662 552,506 | 611,156 | 854,272 | 361,005 | 493,267 | 300,390 || 101,501 | 117,889
130, 150 408,965 | 631,204 | 831,918 | 316,620 | 515,208 | -298,251 || 182,345 | 115,906
%’ 161, 840 521,608 | 640,232 | 830,632 || 3240405 | 515137 | 322,208 || 197,113 | 125,095
173,252 | 544,285 | 628,967 oy ?32 343' &0 igg’ (7)23 ggg, £ Wil B (l)gg‘
1,168, 942 550,865 | 618,077 | 840,71 49, 6 . . , .
24 554,606 | 626,640 | 858,002 i 348,111 509,981 | 323,154 | 206,495 116,639
%I }gél 11“1S 552,201 | 642,823 | 877,012 || 349,343 527,160 | 818,102 || 202,448 | 115,654
1,217, 605 577,639 | 639,966 | 595,870 || 374,956 | 520,014 | 321,735 || 202,683 | 119,052
1,217,231 207355 1 619,876 | - 896,002 || 303,808 | 502109 | 321,220 | 203,852 ) 117,677
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1,332, 509 712, 307 620,202 | 1,010,784 510, 456 500,328 | 321,725 201,851 | 119,874
1,315,195 649, 377 665, 818 976, 463 438, 436 540,027 | 338,732 212,941 | 125,791
1, 343,400 650, 556 692, 844 999, 438 430, 538 568,000 | 343,962 220,018 | 123,944
1, 368, 897 652,841 716,056 | 1,023,306 430, 351 592,955 | 345, 591 222,490 | 123,101
1,389, 649 678, 891 710,758 | 1,043,101 454, 949 588,152 | 346,548 223,942 | 122,606
1,397,879 658, 938 738,041 | 1,044,191 432, 030 612,161 | 353,688 226,908 1 126,780
1,409, 408 650, 079 759,329 | 1,052,118 419, 686 632,432 | 357, 230,393 | 126,897
1,397, 673 654, 926 742,747 | 1,038, 552 425, 347 613, 2056 359 121 229,579 | 129, 542
1, 350, 688 607, 633 742,955 989, 222 373,243 615, 979 361 366 234,390 126 976
Mar. 5 1,395,470 665, 835 729,635 | 1,034,734 433, 759 600,975 | 360, 736 232,076 | 128,660
Mar, 12. 1,417,885 673, 754 744,131 | 1,048,439 436, 580 611,859 | 369,446 237,174 | 132,272
Mar, 19. 1, 446, 525 736, 110 710,415 | 1,067, 288 488, 063 579,225 | 379,237 248,047 | 131,190
Mar. 26 1, 404, 642 705, 976 698,666 | 1, 011, 584 448, 365 563,219 | 393,058 257,611 | 135, 447
Apr. 1,387,456 704, 870 682, 586 008,466 || 446, 897 551,569 | 388,990 257,973 | 131,017
Apr. 1, 388, 839 651, 277 737,562 | 1, 008 004 403, 993 604,011 | 380,835 247,284 | 133, 651
Apr. 1, 391, 608 644, 715 746, 893 1 025 405 404, 420 620,985 | 366, 203 240,295 | 125,908
Apr. 23 1, 424, 651 670, 870 753,781 1, 054, 782 433, 528 621,254 | 369,869 237,342 1 132, 527
Apr. 1,476, 853 729, 485 747,368 | 1,099,464 486, 823 612,641 | 377,389 242,662 { 134,727
1,422,012 678, 188 745,824 | 1,044, 461 432, 403 612,058 | 377, 551 243,785 | 133,766
1, 399, 843 645, 995 753,848 1 1,017,108 400, 511 616,597 | 382,735 245,484 | 137,251
1, 373, 654 670, 207 703, 447 995, 587 422,150 573,437 | 378,067 248,057 | 130,010
1, 365, 320 669, 849 695,471 981, 577 414 967 566,610 | 383,743 254,882 | 128,861
~1,378,983 693, 863 685, 120 993, 528 433,976 559, 552 | 385,455 259, 887 | 125, 568
1,454, 729 791, 527 663,202 | 1,044,822 512,333 532,489 1 409,907 279,194 | 130,713
1,479, 628 830, 583 649,045 |- 1,077,616 555, 248 522,368 | 402,012 275,335 | 126, 677
1,478,114 869,321 | 608,793 | 1,065,339 579,371 485,968 | 412,775 289,950 ; 122,825
1, 465, 218 875,036 590,182 | 1,046,176 570, 367 475,809 | 419,042 304,669 | 114,373
1, 527, 481 869, 350 658,131 | 1,120,698 || - 566, 588 554,110 | 406,783 302,762 | 104,021
1, 553, 615 909, 674 643,941 | 1,136,174 596, 078 540,006 | 417,441 313,596 | 103,845
1,571,774 - 949, 205 622,569 | 1,140, 235 618, 776 521,459 | 431, 539 330,429 | 101,110
1, 591, 420 979 797 611,623 | 1, 134 279 637, 537 496, 742 457 141 342,260 | 114,881
1, 600, 646 986, 704 613,942 | 1,137,350 635, 430 501,920 | 463,296 351,274 | 112,022
1, 649, 431 1,017,798 631,633 | 1,185,550 664, 079 521,471 | 463,881 353,719 { 110,162
1, 680, 831 1, 042, 007 638,824 | 1,210, 650 684, 060 526,.5690 470, 181 357,947 | 112,234
- 1, 664, 733 1 015, 962 648,771 | 1,192, 336 661, 705 530,631 | 472,397 354, 2567 | 118,140
Bept: B e eaam 1, 666, 364 1, 000, 182 666, 182 | 1,190, 880 645, 352 545,528 | 475,484 364,830 | 120,654
Sept. 10- 1, 677,227 984, 560 692,667 | 1,197,231 623, 646 578,585 | 479,996 360,914 | 119,082
Sept. 17 .. ... 1, 694, 300 1, 017 034 677,266 | 1,199,390 647, 822 551,568 | 494,910 369,212 | 125,698
Sept. 24 e 1,715,385 l 053 722 661,663 | 1,221,770 681, 365 540,406 | 493, 615 372,357 1 121,258
1,717,898 1, 058, 092 659,806 ;| 1,223, 508 684, 436 539,072 | 494, 390 373,656 | 120,734
1, 675, 156 950, 113 725, 043 1,177,718 574,011 603, 707 | 497,438 376,102 121 336
1, 665, 167 921, 425 743,742 | 1,166,272 544, 001 622,271 | 498,895 377,424 121 471
1,712, 068 976, 910 735,158 | 1,213,702 602, 004 611,698 | 498,366 374, 906 123, 460
1, 653, 728 908, 796 744 932 | 1,157,663 535 060 622, 603 496 065 373 736 | 122,329
1,628, 643 925, 806 702,837 | 1,129,571 550,171 579,400 | 499, 072 375,635 | 123,437
1,727,576 || 1,016,221 711,355 | 1,204,247 || 626, 474 577,773 | 523,320 || 389,747 | 133,582
1,715, 048 1, 007, 687 707,361 | 1,175,309 612, 450 562,859 | 539, 739 395,237 | 144,502
1, 754, 521 1, 021, 820 732,701 |- 1, 206, 862 622, 033 584,829 | - 547, 659 399,787 | 147,872
1,779,903 1,004,717 775,186 | 1,229,016 607,618 621,398 | 550, 887 897,009 | 153,788
1,856, 7 1, 062, 596 794, 141 1,292,613 660, 635 631,978 | 564,124 401 961 162, 163
1, 865, 850 1,007, 092 798,758 | 1,296,996 661, 392 635,604 | 568,854 405,700 | 163,154
1, 880, 440 1,099, 240 781,200 | 1,311,717 698, 998 612,719 | 568,723 400,242 | 168, 481
1,931, 538 1,138, 637 793,001 | 1,364,035 741, 931 622,104 | 567, 503 396,606 | 170,897
1,980, 598 1, 142,497 838,101 | 1,387,775 726, 555 661,220 | 592,823 415,942 | 176,881
2,016, 115 1,073,705 942,410 | 1,407, 750 645, 201 762,549 | 608,365 428,504 | 179,861
2,045,211 1, 069, 923 975,288 | 1,408,255 629, 853 778,402 | 636, 956 440,070 | 196,886
2,044, 401 1,059, 663 984,738 | 1,397,340 || 614,353 782,987 647 061 445,310 | 201,751
2,073, 741 1,078, 742 994,999 | 1,415,509 | - 625,349 790,160 | 658,232 453,893 | 204,839
2,081,923 1,020,057 | 1,052,866 1 1,421,802 580, 885 840,917 | 660,121 448,172 | 211,949
2,007, 226 1,032,734 | 1,064,492 | 1,432,028 582, 535 849,493 | 665,198 450,199 |- 214,999
2, 089, 624 1,048,881 | 1,040,743 | 1,422,488 600, 074 822,414 | 667,136 448,807 | -218,329
2,113, 523 1,041,897 + 1,071,626 | 1,445 504 688, 503 857,001 { 668,019 453,894 | 214,625
2,123,817 976,323 | 1,147,494 | 1,459,332 532, 412 926,920 | 664,485 443,911 | 220, 574
2, 160, 851 1,019,846 { 1,141,005 | 1,492,776 578,905, 913,871 | 668,075 440,941 | 227,134
2, 076, 095 982,754 | 1,003,341 | 1,400,933 || 541,616 850,817 | 675,162 || 441,138 | 234,024

'y
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STREET LOANS PLACED BY NEW YORK CITY DAILY REPORTING BANKS, 1917-1926—Continued
[In thousands of dollarsj

; Loans on call and on time Call loans Time loans
Date
For cor-
For own | For corre- For own | For corre- For own |,

Total account | spondents | rotel account | spondents | L% || account lezg‘t’;ld'

2,062, 765 1,032,117 | 1,030,648 | 1,385 314 593, 766 791, 548 | 677,451 438,351 | 239, 100

2,050,175 ,044 (1,102,131 | 1,373, 060 519, 278 853,782 | 677.115 428,766 { 248,349

2, 049, 258 960,280 | 1,088,978 | 1.370,944 534,173 836,771 | 678,314 426,107 } 252,207

2,060, 719 994,278 | 1,066,441 | 1,381,569 || 559,557 | 822,012 | 679,150 || 434,721 | 244,429

2,129,870 || 1,054,171 | 1,075,609 | 1,448,407 || 617,427 830,980 | 681,463 || 436,744 | 244,719

2,142,313 1,025,601 | 1,116,712 | 1,476,065 598, 702 877,363 | 666,248 426,899 | 239, 349

2,140, 511 093,518 | 1,146,993 | 1,477,476 || 572,078 905,398 | 663,035 || 421,440 | 241,505

i 2,163,482 994,836 | 1,168,646 | 1,490,201 564, 792 925.409 | 673,281 430,044 | 243,237
; 2,168, 664 1,023,735 | 1,144,919 | 1,489,681 587,614 902,067 | 678,973 436,121 | 242,852
2,229, 285 1,049,985 | 1,179,300 | 1,549,220 610, 840 938,380 | 680, 065 439,145 | 240,920

2,239, 670 1,014,404 | 1,225,266 | 1,563,994 569, 471 984,523 | 685,676 444,933 | 240,743

2, 250, 416 1,027,341 | 1,223,075 ; 1,562,224 575,410 976,814 | 698,192 451,931 | 246,261

2,237, 384 1,062,787 | 1,174,597 | 1,535,101 610, 475 924,626 | 702, 283 452,312 | 249,971

2,292, 579 1,157,288 | 1,135,291 1,575,096 689, 206 885,800 | 717,483 467,992 | 249,491

2,291,932 || 1.082,246 | 1,209,686 | 1,587,728 || 626,320 961,408 | 704,204 || 455,926 | 248,278

2,207,023 || 1,034,735 | 1,262,288 | 1,582,101 || 581,703 | 1,000,398 | 714,922 || 453,032 | 261,890

2,269,005 || 1,007,474 | 1,261,531 | 1,550,645 558, 031 992,614 | 718,360 449,443 | 268,917

2,287,273 1,081,033 | 1,256,240 | 1,547,989 571, 990 975,999 | 739,284 459,043 | 280, 241

2, 269, 652 1,001,132 { 1,268,520 1 1,506,766 535, 207 971,659 | 762,886 465,925 | 2906, 961

2, 309, 098 990,255 | 1,318,843 | 1,545,001 521,269 | 1,023,732 | 764,097 468,936 | 295,111

. 2,331,120 986,738 ; 1,344,382 | 1,556,045 516,639 | 1,039,406 | 775,075 470,009 | 304, 976.
2,305,730 992,691 | 1,313,030 } 1,533,002 531,179 | 1,001,823 | 772,728 461,512 | 311,216

2,330,073 1,004,061 | 1,326,012 | 1,567,959 547,004 | 1,010,955 | 772,114 457,087 | 315,057

2, 293, 449 955,841 | 1,338,108 | 1,526,276 507,421 | 1,018,855 | 767,173 447,920 | 318, 253

2, 364, 261 954,004 | 1,410,257 | 1,612,081 527,886 | 1,084,195 | 752,180 426,118 | 326,062

2, 363, 225 971,260 ( 1,421,965 | 1,632,346 556,766 | 1,076,591 | 760,879 415,505 | 345,374

2,466,628 || 1,052,602 | 1,414,026 | 1,697,832 || 638,421 | 1,059,411 | 768,796 || 414,181 | 354,615

2,472, 699 981,244 | 1,481,455 | 1,711,075 575,604 | 1,135,471 | 761,624 405,640 | 355,984

2, 518, 476 084,806 | 1,533,670 { 1,755, 046 579,882 | 1,175,164 | 763,430 404,924 | 358, 506-

2, 580, 848 1,012,188 | 1,568,660 | 1,786,847 590,409 | 1,196,438 | 794,001 421,779 | 372,222

2,629,243 || 1,046,434 | 1,582,809 | 1,823,876 || 622,841 | 1,201,038 | 805,364 || 423,593 | 381,771

2, 690, 782 1,083,946 | 1,606,836 | 1,876,349 661,902 | 1,214,357 | 814,433 421,954 | 392,479

2,742, 956 1,048,359 | 1,604,597 | 1,902,387 626,930 | 1,275,457 ; 840, 569 421,429 | 419,140

2,743,862 | 1,067,871 | 1,675,991 | 1,800,664 || 646,472 | 1,244,192 | 853,198 |- 421,399 | 431,799

2,691, 297 1,056, 731 1,634,566 | 1,818,239 625, 531 1,193,708 | 872,058 431,200 | 440, 858.

2,709,247 || 1,055,741 | 1,653,506 | 1,834,062 || 620,088 | 1,205,024 | 875,185 || 426,703 | 448,482

2,738,713 1,060,715 | 1,677,998 1, 860, 865 638, 053 1,222,812 | 877,848 422,662 | 455,186
2,797,687 || 1,104,958 | 1,602,726 | 1,901,164 || 672,232 | 1,228,032 | 896,523 {| 432,726 | 463,797

2, 845, 733 1,199,052 | 1,646,681 | 1,936,315 762,143 | 1,174,172 909,418 436,900 | 472, 509

2, 908, 060 1,341,341 | 1,566,719 | 2,003,427 906,175 | 1,097,252 | 904,633 435,166 | * 469, 467
2,907, 651 1,285,803 | 1,622,348 | 1,983,776 835,264 | 1,148,512 ; 923,875 450,038 | 473,836

2,809,414 || 1,219,464 | 1,679,050 | 1,953,400 || 761,740 | 1,101,660 | 946,005 || 457,724 | 488,281

2,887,760 || 1,195,395 { 1,692,365 | 1,926,788 || 723,219 | 1,203,560 | 860,872 || 472,176 | 488,796
Jan. 27__. 2, 869, 740 1,184,352 | 1,685,383 1 1,885 108 699,815 | 1,185,293 | 984,632 484, 537 | 500, 095=
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Changes in State Bank Membership

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

ADMISSIONS

Total re-

Capital ‘sources

Surplus

. District No. 2
Times Square Trust Co., New

$2, 000, 000
3, 000, 000

$500, 000
900, 000

$2, 518,335
3, 900, 000

District No. 3
Norristown-Penn Trust Co.,
Norristown, Pa..cewomccooameun.
District No. 5
Kanawha Banking & Trust Co.,
Charleston, W. Ve ueccmavn-.

1,000,000 ; 1,000,000 | 10,431,181

500, 000 250, 000 4,894, 692

District No. 2

Absorption of nonmember: Cen-
tral Moercantile Bank, New
York City, has absorbed the
American Bank of New York,
2 nonmember.. ..o ieocamannnd

Merger of State member banks:
First Bank of Utica and Oneida
County Trust Co., Utica, N.
Y., have merged under title
“First Bank & Trust Co., of
Utica.”

$1,000,000 |  $500,000 | $14, 176, 646

1,500,000 | 1,500,000 | 24,878,454

District No. 6

Converted to national bank: Ala-
bama Bank & Trust Co., Mont-
gomery, Ala.________________._

Voluntary liquidation: Bank of
Pittsview, Pittsview, Ala..____

Withdrawal: The Bartow Bank,
Bartow, Ga .- ceoeceiacaas

District No. 7

300, 000
25, 000
25, 000

52, 000
5,000
5, 000

2, 668, 444

187,857

Closed: )
First State Bank, Carson-
ville, Mich..._
‘Wayne County
Corydon, Towa_ . .ccooioima

District No. 9

Absorption  of national bank:
Gallatin Trust & Savings Bank,
the Security Bank & Trust Co.,
and the Commercial National
Bank, all of Bozeman, Mont.,
have absorbed the National
Bank of Gallatin Valley at
Bozeman, Mout ceeee .

District No. 11

Closed: Commercial Guaranty
State Bank, Longview, Tex__._

Change of title: Guaranty State
Bank, Grand Prairie, Tex., to
Farmers State Bank.

District No. 12

Voluntary liquidation: Lake
County Loan & Savings Bank,
Lake View, Oreg. - o.oooao ..

Closed: First Bank of Pilot Rock,
Pilot Roek, Oreg...._o_.._.

20,700
75, 000

338, 767

5, 600 409, 361

60, 000 30, 000 750, 760

50, 000 10, 000 577,113

40, 000
40, 000

10, 000
25, 000

287, 351
304,460

15590—267 5

53,307

Fiduciary Powers Granted to National Banks

During the month ended October 21, 1926, the
Federal Reserve Board approved applications of the
national banks listed below for permission to exercise
one or miore of the fiduciary powers named in section 11
(k) of the Federal reserve act as amended, as follows:
(1) Trustee; (2) execubor; (3) administrator; (4)
registrar of stocks and bonds; (5) guardian of estates;
(6) assignee; (7) receiver; (8) committee of estates of
lunatics; (9) in any other fiduciary capacity in which
State banks, trust companies, or other corporations

' which come into competition with national banks sre

permitted to act under the laws of the State in which
the national bank is located.

Dis-

X A Powers

. Location tgrlgt Name of bank granted
Saugerties, N. Y__.... 2 | First National Bank________ ito9
Millheim, Pa. 3 | Farmers National Bank_.__. 1to9
York, Pa._.._ 3 | York County National Bank.| 1to9
Monessen, Pa__ 4 | National Bank and Trust Co.. 1t09
‘Washington, D. C_.._ 5| Franklin National Bank____ 1to8
Montgomery, Ala___. 6| Alabama National Bank.... 1't0 9
Springfield, Tenn..._. § | First National Bank.__...... 2, 3, g go 7,

and 9.
Libertyville, Il._.._.. 7 | First National Bank.__..... 1t09
Mattoon, IlI_._. 7 | National Bank of Mattoon.- 4109
Hammond, Ind 7 | Citizens National Bank...._| 1to9
Bay City, Mich_.__.. 7 | First National Bank_.__ 5t09
Grand Rapids, Mich._| 7 | Old National Bank.. 2,8 5t09
Mitchell, Ind._........ 8 | First National Bank . 5
Houghton, Mich_ 9 | Houghton National-Bank__.| - -1 to9
Okmulgee, Okla__..__ 10 | Central Nationa] Bank....__ 1t09

Changes in National Bark Membership

The Comptroller of the Currency reports the follow-
ing increases and reductions in the number and capital
of national banks during the period from September 25
to October 22, 1926, inclusive:

Num-
ber of J}moq:;l;l
banks | 0¢8Pl
New charters issued... 9] $1,275,000
Restored to solvency 0 0
Increase of capital approved ... .. ... 8 800, 000
Aggregate of new charters, banks restored to |
solvency, and banks increasing capital. ... 17 2, 075, 000
Liqudations. 17 1, 170, 000
Reducing capital L 2 265,
Total liquidations and reductions of capital.. 19 1, 435, 000
Consolidation of national banks under act of Nov.

7,018 .. e me e ma e e——————— 3 4, 670, 000
Aggregate increased capital for period. .. ..__.._..|..__ .. 2, 075, 600
Reduction of capital owing to liquidations, ete..._|....____ 1, 435, 000

Net INerease - oo ooeocae e cceeme| e 640, 000

* 1 Incident to consolidations under act of Nov, 7, 1918,
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ESTIMATE OF PRODUCTION OF CROPS, BY FEDERAL RESERVE DISTRICTS

[On the basis of the October estimates by the Department of Agriculture]

[In thousands of units]
Corn Total wheat Winter wheat Spring wheat
Prelimi- Prelimi- Prelimi-
Yield, Forecast Yield, nary Yield, nary | Yield, nary
1925 Oct. 1, 1926 1925 estimate, 1925 - estimate;| —-1925 - estlmate,
1926 1926 1926
Bushels Bushels Bushels Bushels | Bushels | Bushels | Bushels | Bushels
Boston . 10, 400 y 210 172 210 172
New York 30, 602 29, 624 6,814 5,213 6, 666 5,037 148 176
Philadelphia. . 65,074 56, 332 20, 711 21,372 20,711 21,372
Clevéland. 227,875 94, 621 29, 384 46, 567 29, 292 46,435 92 132
Richmond 140, 291 166, 428 26, 893 32,206 26, 303 32, 206
Atlanta 159, 448 190, 677 5,214 8, 660 5,214 8, 669
" Chicago . 1, 096, 997 900, 748 55, 960 68, 466 53,673 65, 280 2,287 3,186
St. Louis. 04, 167 399, 749 49, 277 52,236 49, 073 51,908 204 328
Minneapolis. . 288, 582 288,949 209, 459 169, 490 7,486 9,508 | 201,973 159, 892
XKansas City. 430,317 319, 479 155, 968 206,487 | 147,257 | 285,733 8,711 10,754
Dallas 40, 050 123, 330 6, 820 36, 966 , 706 36, 740 114 226
San Francisco. 11, 250 10, 368 100 227 101,974 43, 087 63, 504 57,140 38,470
Total 2,905,053 | 2,679,988 666, 437 839,818 | 395,558 | 626,482 | 270,879 213, 336
Oats Tobacco Potatoes Cotton
s Prelimi- s : Forecast : Forecast
Yield, ; Yield, Forecast Yield Yield,
nary esti- ; ’ 7 | Oet. 1, 7 | Oct. 18,
1925 mate, 1926 1925 Oct. 1, 1926 1925 1926 1925 1926
Bushels Bushels Pounds Pounds | Bushels | Bushels Bales Bales
Boston. 10, 854 9, 282 52,985 39, 891 42,410 43, 810
New York 39, 574 36, 543 2, 605 2, 807 27,158 34,427
Philadelphia_. 25,182 23, 560 57, 400 45, 302 23, 252 21,476
Cleveland. 104, 490 97,941 159, 555 147,354 19,789 | ~ 17,947
Richmond , 000 29,312 611,192 589, 416 24,931 29, 190 2,044 2,415
Atlanta 14,389 20, 021 127,167 124,735 8,421 11,251 3,358 3,594
Chicago. 593, 459 502, 494 45, 210 39,269 50, 852 58,678
St. Louis. 63, 577 59, 690 312,183 299, 616 10, 373 13,718 13, 456 3,259
Minneapolis. 422,773 245,324 2, 640 2, 264 50,115 49,913
Kansas City. 159, 468 138,423 2,730 3, 264 29, 402 25,206 1,698 1,613.
Dallas... 15,451 86, 667 2,117 5,229 6, 857
San Francisco. 38, 906 33,257 | 37,082 40, 125 229 216
Total 1,512,123 1,282,414 1, 373, 667 1,293, 918 325,902 | 350,821 16,104 17,454

- 1 Includes 23,000 bales grown in miscellansous territory.

2 Includes 20,000 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 steel Textiles Food products
General
Year and month | ;500 Stoel Wheat | Sugar Animals slaughtered Lumber
Pig iron ingots Cotton ‘Wool fiour | meltings
Cattle | Osalves | Sheep Hogs
111 106 123 103 95 100 143 93 120 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
124 130 152 119 84 90 147 102 157 105 81 122
123 131 167 120 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 93 115 109 108 109 g1 116
118 130 135 103 81 110 118 110 127 114 93 118
118 127 130 94 79 131 113 107 118 98 107 . 119
116 121 137 102 81 105 111 97 119 94 125 109
121 122 139 122 89 101 139 104 125 96 121 109
Coal Nonferrous metals Tobacco produets
: Sole News- Petro-
Year and month s . Cement : Manufac-
h Bitumi- | Anthra- leather print leum s Ciga-
nous cite Copper Zine Cigars rettes tgg;%(cio
1925
" Septembera cuemccrmccccccnnan 114 1 139 121 62 111 204 208 95 183 28
October.... : 121 1 136 129 69 115 198 198 106 169 99
November. 126 2 138 12¢ 63 116 104 200 95 165 89
December e curmccicanmeacanan 130 3 139 137 59 117 188 196 85 195 94
1926 .
JANUArY oo s 120 2 141 144 56 115 219 193 80 196 103
February. 130 34 145 135, 6¢ 123 181 193 84 188 100
117 120 143 139 60 126 187 188 o7 207 98
124 117 141 136 58 126 179 190 88 205 95
109 105 140 137 - 53 122 205 194 87 196 96
114 116 139 123 60 122 215 194 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
119 116 147 133 64 126 212 209 98 208 96

1 This table contains for certain mouths the index numbers of production in basic 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 pablished on pages 1414-1421 of the BULLETIN for

December, 1922,

INDEX OF EMPLOYMENT IN MALfUFACTURING INDUSTRIES 1
[No seasonal adjustmeﬁt. Monthly average, 1919=100])

" Metals and 5 .

products Textiles and products Ll‘)lg' Rail- Paper | Foods |Leather| Stone, | To- Cihe]m

Year snd month |General ang | road | Auto- | and | and | and ay, | bacco a"g;

index Group Iro(!in Group Fabrl Prod- | prod- V(;hi- mobiles| print- | prod- | prod- ,alnd prod- prod-

index | 289 | index |FAPTICS| “yots | “mets | Cles Ing | uets | uets | glass | uots | Syop

1925 . .

eptember - 3 87. 3 L 1. 3 3 3 . , . A . 8 . 4

Septemb 95.1 7.4 86.6 94,1 93.3 95,1 102.2 83.7 1 120.4 | 104.3 88.0 92.1 125.3 87.1 75.
October._ - 97.0 89.4 88. 4 96,9 97.7 95.8 | 102.8 83.0; 137.7 | 106.0 00.6 91.8 | 124.7 90. 1 76.4
November . 97.2 91.0 89.9 97.3 99.1 95.0 | 102.0 82,6 ( 136.3 | 107.2 80.6 83.0 | 123.1 89.7 77.4
December.... . 97.1 92, 91,6 97.2 99.3 94.6 | 100.9 84,6 | 129.6 |- 107.8 88.5 86,1 12L.0 90.1 77.6

1926

January.. . ceeeee.. 96,3 92.6 91. 9 97.3 99.1 95.0 98.3 84.6 | 130.2 | 107.5 86.5 87.9.| 114.4 80.4 76.9
February.- 97.0 94,2 93.5 97.4 97.6 97.2 98.6 85,71 133.0| 106.7 85,7 89.5 | 114.6 84,2 77.0
March. 97.3 94.6 93.8 97.1 97.1 97.1 98.9 87.11 136.3 | 107.4 84.9 88.3 ) 116.8 83.3 77.0
April._ 96. 4 94.3 93.7 94,9 95.8 93.8] 100.2 88.1 | 132.1 106.8 82.5 83.9  121.8 79.8 77.3
May. 95. 5 93.1 92.8 92.6 93.7 9.3 | 100.1 87.8 | 127.1| 106.9 83.6 82,6 | 127.4 79.4 76.0
June. 95,1 92.7 92.5 91.0 91.8 90.0 100. 1 86.7 | 125.2. 106.8 85. 5 82.4 1 120.7 82.1 76.3
July.. 93. 5 91. 4 91.1 87.0 88.2 85.6 99. 4 85.7 1 1220 | 106.4 85.7 85.5 | 127.3 79.1 5.1
August.___ 94.4 91.9 91.7 88.4 88.6 88.0 | 2100.8 84,91 125.1| 106.6 86.0 89.5 | 129.7 76.7 75.6
September.__ ... 95.8 92.9 92.7 91.3 92.8 89.5 | 100.0 85.0 | 124.6 | 108.4 88.6 90.9 | 129.3 80.6 77.4

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. 324-325 of the BULLETIN for Ma

for certain revisions.
Revised.

¥, 1925, See also p. 668 of BULLETIN for September, 1925,
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INDEX OF PAY ROLLS IN»MANUFACTURING INDUSTRIES 1
{No seasonal adjustment. Monthly average, 1919=100]

Metals and s
Textiles and products .
produets Lt‘)lg' Rail- Paper | Foods |Leather| Stone, | To- Clggfg
Year and month |Géneral ang | road | Auto- | and and and | day, | baceo | o4
' index Iron prod- vehi- |mobiles; print- | prod- | prod- | and | prod- prod-
(iigggf atndl (i}gggxp Fabrics I;ltt?tg. acts | s ing ucts | ucts | glass | uets | Yoo
steel
10451 80.74 88,81 -103.8! 10L7 i 106.2! 1080} 880 K 146.1) 133.7 99,1 98.9 | 185.7 | 90.0 93.1
103.9 88,7 87.7 99,1 96.6 | 102.1 | 111.8 84.9 | 1553 | 1858 100.0 94.8| 15L8 90.0 04.9
1113 66. 2 96,1 | 107.5| 107.9| 107.0 | 117.2 89,21 178,60 | 142.3 | 1045 95.8 | 156.8 97.1 1011
1.7 7.7 96.3 | 107.0 ) 109.0| 1045 )| 116.7 01.4 | 178.9 | 1454 103.6 87,9 | 155.4 98.7 103.6
12,1 1017 | 100.6 [ 107.9 | 11L.1 | 103.9 | 116.4 91,7 | 163,5| 1487 103.2 86.5 | 15L3 99.3 104.9
107.0f 9917 983! 1081 | 110.4 {1053 ! 105.8! 858 | 136.0! 1455| 100.1 80,7 ] 136.9] 86.0 102, 2
115 | 1024 10L7( 110.2| 109.0 | 111.5| 111.0| 9L 9| 166.3 | 144.9| 99.8: 942 140.1 84.0 102. 8
113,07 1042 | 103.4| 109.8 | 108.2| 1118 | 111.9| 945 170.7| 147.9| 99.3| -93.2| 144.3| 88.4 104. 5
110.4 | 102.7 | 102.0| 103.6 | 104.8 | 102.0| 111.7 95.6 | 165.4 | 147.0 96.0 84.2 | 147.6 82.3 105.0
108.9 | 100.5 | 100.1 99.1 | 100.7 97.2 | 11L.8 95:1 | 157.3 | 147.1 99.5 81,2 158.3 81.7 103.7
108.8 1 100.6 | 100.3 97. 4 98,2 96.4 | 112.9 96,2 | 147.7 | 146.9 | '10L6 85.4 | 162.9 87.1 105.0
103.6 94.8 94.5 91.6 92.7 90.2 | 107.5 80.6 | 136.7 | 144.0 | - 100.8 90.3 | 152.9 83.6 101.7
2107.6 97.0 96.7 96.5 96.0 97.0 121128 93.1 152,7 | 144.4| 100.5 97.6 | 162.3 82.8 1011
108.3 98.4 97.9 98.9 | 100.7 96.7 | 113.7 88.9 | 148.9 | 146.8| 103.6 97.4 | 157.0 87.6 102.3

t This table contains for certain months index numbers of pay rolls, together with group indexes for important industrial components. The

general index is a welghted 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. 324-325 of the BULLETIN for May, 1925. See also p. 668 of BULLETIN for September, 1925,
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. P tAhn- Bitiu- Pet Pi o
ve- | mal : ot- | Vege- 1ol To- ra- | mi- |Petro- g op- .
Total | giock | prod- (OT8188| on |tabies |FOits] poccs | Total | “iee™ | nous |leum | iron | per | Zine | Lead | Silver
ucts coal | coal
1925
August. econnn 104 91 119 133 75 107 122 73 136 117 116 212 106 135 122 143 104
Beptember........ 152 93 161 149 234 204 244 171 121 1 121 206 107 134 121 138 103
October..c.ocuueee 166 117 101 96 310 233 391 166 130 1 137 204 119 141 128 164 g8
November.._...._ 149 105 110 108 277 116 177 223 126 2 131 196 119 134 129 153 104
December.._.._..- 148 106 117 135 239 88 98 326 126 3| 136 194 128 137 137 161 106
108 99 96 92 114 106 80 344 129 2 138 190 130 141 144 158 109
88 81 93 79’ 74 94 7 273 118 28 120 173 115 135 136 148 107
85 91 118 65 64 123 92 83 137 120 119 192 135 150 138 162 110
75 83 119 52 52 95 89 58 127 112 103 190 135 145 136 145 105
85 87 137 54 43 121 173 16 128 110 101 198 137 146 137 155 107
a1 88 168 84 20 170 115 30 132 122 108 196 127 140 123 148 115
107 80 152 170 12 134 177 2 135 115 112 206 127 145 123 | 2148 99
106 88 118 [ 2158 48 101 204 66 139 112 116 | 221% 126 143 132 ) 2144 2112
144 102 104 124 213 186 295 192 142 115 126 207 123 142 133 155 106
Manufacturing production
Year and month Iron Food Paper Leather Cement Rub-
Total | and crﬁ;ll)g(l)és 'trif:s- prod- Lg?' and and Il’etr 0" 1" and b’l‘o- ber
steel ucts % \printing| shoes | ‘W™ | brick | P26 | tires
1925
~ August 122 118 153 104 96 167 128 97 222 207 127 203
September. 126 120 193 107 105 160 128 97 209 191 131 183
October. - i1 134 270 118 114 172 139 103 218 206 141 165
November. 129 134 2245 114 98 139 136 84 212 173 120 185
December. 128 138 191 119 107 133 138 85 216 152 110 175
1926 :
January . 129 144 188 120 104 135 142 83 216 130 116 172
Ji102 oY o 125 131 220 115 92 137 134 85 198 112 119 177
March 142 154 263 122 99 156 149 95 221 151 136 195
April. 137 144 266 113 90 162 - 149 88 221 177 122 190
May.._.. 134 140 258 103 89 166 147 79 231 202 126 178
June... 133 132 236 165 98 161 143 86 225 212 143 190
July. 129 129 2220 99 102 158 2135 287 233 217 136 177
August.. 2138 139 262 109 104 157 2140 298 237 216 140 203
September___ 138 138 244 118 108 154 142 100 231 204 142 205

1 Iﬁor tiies‘(l:ription and early figures see BULLETIN for March, 1924, and for certain revisions see p. 739 of the October, 1925, BULLETIN,

* Revised.
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Statistics.

COMMODITY MOVEMENTS

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

Earlier figures (in most cases since

1919) can be obtained from pr_evious issueg qf
the BuLLETIN or upon application to the Divi-
sion of Research and Statistics, Federal Reserve

Board.
Sep- Sep-
tember, A‘{gggt’ tember,
1926 1925
" Grain and Flour
Reeei)pts at 17.interior centers (000 omit-
ted):
‘Wheat (bushels) .o oo 70,754 | 58,891
Corn (bushels) - ... 11,197 | 12,925
Oats (bushels) 25,811 | 29,154
Rys (bushels) ... . A 6,639
Bariey (bushels) . .oo.._.___: 5,150 | 14,993
Total grain (bushels) 114,919 | 122,602
Flour (harrels) < oo oo , 085 2,824
Total grain and flour (bushels)-.-...._| 103,384 | 128,801 | 135,309
Sl%i%r;:ents at 14 interior centers (600 omit-
ed):
Wheat (bushels). .. _____._________ 24,608 | 35,514 [ 28,510
Corn (bushels) . ... _____________ 6,679 8,320 , 859
Qats (bushels) 8,423 8,104 { 20,005
Rye (bushels) -« oo 1,905 739 2,495
Barley {bushels).-....- 4,178 1,358 | 10,544
Total grain (bushels) - 45,793 | 54,035 | 69,413
Flour (barrels) . -coooe. 4,367 4,177 4,270
Total grain and flour (bushels).......| 65,446 | 72,830 i 88,630
Stocks at 11 interior centers at close of
month (000 omitted):
‘Wheat (bushels)... 53,411 | 40,575 | 35,719
Corn (bushels). __ 13,653 | 16,286 3,976
QOats (bushels) 42,820 | 36,398 | 56,670
Rye (bushels) .. .. 10, 609 ) , 14
Barley (bushels) 4,171 3,297 4,856
Total grain (bushels) - oo _. 124,663 | 105,497 | 108,368
Receipts at 9 seaboard centers (000 omitted)]
Wheat (bushels).... 22,216 | 24,554 | 24,843
Corn (bushels) - 798 1, 060 1,786
Qats (bushels)_. 1,464 1, 895 5, 063
Rye (bushels)._ - 255 1,212 4,833
Barley (bushels)_._... 2,130 3, 086 6,079
Total grain (bushels) . _| 26,863 | 31,807 | 42,604
Flour (barrels) ..o o i ...l , 647 1,950 2,833
Total grain and four (bushels) .. _... 34,273 | 40,582 | 55,353
Stocks at 8 seaboard centers at close of
month (000 omitted):
Wheat (bushels.. ... oo 10,361 | 10,388 5, 531
Corn (bushels)._ - 521 - 428 367
Oats (bushels). -| 1,055 1,212 2, 887
Rye (bushels). . - 443 235
Barley (bushels)..... . 8,704 3, 000 3,825
Total grain (bushels) .. oooccmcamoamaen 16,001 | 15,411 | 12, 844
Wheat flour -production. (barrels, 000 | 12,681 | 12,338 | 12,501
omitted) -
Tobacco
Tobacco sales at loose-leaf warehouses
(pounds, 000 omitted): .
North Carolina ... ... 72, 859 9,084 | 72,000
South Carolina 29,590 | 24,376 | 19,469
Burley ..._... - 167 87 138
Western dark. ... 76 326 74

Sep- Sep-
tember, A‘{g;sst’ tember,
926 1925
Transportation
Revenue freight loaded and received from
connections (cars loaded, 000 omitted):
Classified by nature of products—
Grain and grain products.__ e 216 247 225,
Livestock .. . ._...__ 162 128 147
Coal.... 880 829 744
_________ 53 51 50,
Forest products 306 306 302:
T€ e cvcmm e am 323 335 245.
Merchandise, 1. ¢. 1. 1,159 1,152 1,143
Miscellaneous. . oo oo oLl 1,859 1,753 1, 815.
Total 4,959 | 4,802 ] 4,671
Classified by geographical divisions—
1,140 1,129 1, 029
998 962 903.
24 | 260 249
696 652 700
Northwestern_. 771 751 731
Central western... 716 701 697
Southwestern ... ... 374 346 361
Motal. et 4,959 4, 302 4,671
BUILDING STATISTICS
Building permits issned in 168 cities,
grouped by Federal reserve districts:
Number of permits—
Boston (14 cities) .cuemmacceacceaana- 3,826 2,748 2, 863
New York (22 cities). 110,497 | 11,007 | 11,688
Philadelphia (14 cities). . 2,477 2,336 2,712
Cleveland (12 eities) - W 6,764 6, 668 6, 204
Richmond (15 cities). _| 8,876 3,672 3, 468.
Atlanta (15 eities) ... .| 5,535 4,241 4,834
Chicago (19 cities). -l 13,568 | 13,363 | 14,388
St. Louis (5 cities) -~ | 2,593 , 113 2,618,
Minneapolis (9 cities).. -i 1,659 1,803 2,116
Kansag City (14 cities). 2,330 2, 282 2,841
Dallas (9 cities)oooeeoe.- - 1,987 2,085 2,408,
San Franecisco (20 cities) . oocoooaon 10,759 | 10,055 | 12,077
;Total.. --. 65,871 | ©3,463 | 68,217
Valize of permits (dollars, 000 omitted)—
Boston (14 €ities) . oiomoocacaooaoan 10,857 | 13,724t 19,023
New York (22 cities). .. oo 99, 538 | 100,472 | 105, 946.
Philadelphia (14 eities) ... ... 13,843 | 15,3331 14,656
Cleveland (12 cities) .- - 16,214 | 21,614 | 20,437
Richmond (15 cities). 14,987 | 20,368 | 12,228
Atlanta (15 cities).. 11, 056 12,468 | 20,021
Chicago (19 cities) . 56,678 | 62,236 | 48,181
St. Louis (5 cities)_.. 7,677 7,081 9,18
Minneapolis (9 cities) 2, 980 4, 541 5,691
Kansas City (14 citie 6, 088 9,296 | 11,588
Dallas (9 cities).__ ... 6,386 | 6,529 1734
San Francisco (20 cities) ... ...___ 26,318 | 29,026 | 31,827
Total.... - 272,622 | 302,688 | 306,512
42,427 | 42,008 | 45,499
. - 151,251 | 158,608 | 133, 016.
Philadelph 39,180 | 39,767 | 31,235
Cleveland. 55,226 | 57,361 | 57,176
Richmond 38,704 | 29,252 1 25,240
Atlanta 37,194 | 31,6566 | 71,167
Chicag 110,760 | 128,213 | 116,918
St. Lou 35,187 { 48,743.f 41,202
Minneap 12,955 1 11,839 | 12,460
Kansas City . occumeoamcoecomaecaeeas 18,445 | 23,556 | 12,417
£2Y 1 TS 21,083 | 29,716 | 19,780
Total (11 districts) oo ooooaaaaeaoes 562,371 { 600,809 | 566, 20C:




792

FEDERAL RESERVE BULLETIN

N

OVEMBER, 1926

WHOLESALE AND RETAIL TRADE

WHOLESALE TRADE IN THE UNITED STATES, BY LINES!
i [Average monthly sales 1919=100}

Gen- | |
Gro- Dry Hard-
inefizlx' ceries | Meat | goods | Shoes o o' | Drugs
1925

79 80 71 82 43 89 118
76 73 69 88 46 90 109
83 79 73 96 63 107 121
79 75 68 86 65 107 115
79 79 75 77 54 101 106
83 84 79 82 54 105 110
83 85 79 86 47 99 111
87 83 78 106 66 98 108
94 92 82 112 72 109 120
101 99 87 118 77 122 134
86 90 72 92 59 103 110
80 83 72 75 54 101 111
78 77 79 79 43 86 111
.76 71 75 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 i 59 105 116
82 84 78 78 52 98 114
August.... 87 82 81 102 73 08 118
September ________ 96 92 85 114 84 111 123

1 Wor 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 4
change in stot:c]?saln s%te end of
sales September, September, 1926
1926,wf:i%ﬁa_p_>ared compared
with—
Septem- Septem-
August August
ber, ’|- ber,
1926 1928 1926 1925
~Groeeries:
United States. - 1L 6 0.3 5.7 3.2
Boston district-.. - 5.6 01 |ocmao e
New York district - o122 ~4.3 9.7 —-16
Philadelphia district.. o 17.8 9.2 3.0 0.0
Cleveland district..__ | 16.4] —0.1| —16 —6.0
Richmond district- i 158 —0.6 10.2 1.2
Atlanta district__ - 9.8 | —1L.1 19.4 —0.5
Chicago district.. - 9.3 50 —0.4 3.1
St. Louis district 180 —87 L8| =125
Minneapolis distric ~3.0! —6.0 2.0 8.0
Kansas Oity district- 151 —-1.0; -1.9 —5.6
Dallas district-._..... 20.1 19] -—-L4 8.3
Dy San Franmsco distriet_ ... .. .. 9.9 | =18 fomecmeas|oaoae ——
United States_ - eaenconccaooes 12.0 1.3 —6.9] —I1L6
New York district.- o 1.5 F: ) I O PR
Philadelphia district. | 83.6| —~4.0]| -3.8| —22.8
»Cleveland district..__ . 189 -1.7) —48) —250
Richmond digtrict- 9.7 1.8 0.9 —8.3
Atlanta district__ 1.8 =37 =72 16.3
Chicago distriet. . . 26.8 L1} =87 -9.0
St. Louis district... Jf—-118| —4.9| ~11.3| -20.6
Minneapolis distriet. -9.0| ~16.0 —4.0 —-2.0
Kansas City district- -2.4] —0.2| —-91] -17.4
Dallas district._..---- .| -8.0 44| —58| —140
San Francisco distriet..__________ =40 | =46 |oeeceai|ocmecaen
Shoes:
United States. cocoaoenaciaooaaas 17.2 1.3 —9.4| ~-17.0
Boston district.... . 1.2 8.0 |
New York district. - 13.4 13.6 | —15.1 | —20.4
Philadelphisa district. S 20.4 17.2] =7.9| -13.7
Cleveland district. ... .| 318 19.4 0.7| —16.8
Richmond district. - 1.9 144 —6.9 24,1
Atlanta district. . o274 k(%3 T
Chiecago district. AL 4,3} —0.51 —21.6
St. Louis district. . =70 55| —6.5| —17.9
Minneapolis district. 10,0 | —14.0 [ —10.0 | —40.0
San Francisco district..__ ... __ {691 108 cceiiaaaes

CHANGE IN CONDITION OF WHOLESALE TRADE, BY
LINES AND DISTRICTS—Continued

Percentage
Percentage chango ii
change in stocks 1 at end of
sales September, 29055 3¢ ene 4
"1926, compared | September, 1926,
‘with— compared
with—
Apgust Seﬁ’ggfn August, Sepgﬁf”'
6 | 1928 | 1926 | gg98
Hardware:
United States........c.........| 141 261 —3.0 —~6.6
New York district-- 15.7| —2.9 L7 4.1
Philadelphia district. 10.0 .3 -38.0 2.0
Cleveland distriet. .- 13.4 45| =9.3| —20.4
Richmond district- - 18.9 80 —2.8 5.8
Atlanta distriet__ 6.7 —2.3 0.3y —0.6
Chicago district. 11.0 22| 3.1 —~38.2
St. Louis district... 0.6 —7.0: —3.9 -~3.0
Minneapolis dl.smct 14.0| —4.0/! -20 —4.0
Kansas City district- - 15,4 6.4 —-3.1 —6.8
Dallas distriet__..._. - 22.2 1951 —0.3 5.4
San Francisco district.._......... 6.0 —=0.6[--- -
Drugs:
United States. . 6.6 2.7
New York distri -l 39.3 1.0
Philadelphia district. - . 4.8 2.1
Cleveland district - 8.9 2.6
Richmond distriet -] 10.5| —2.0
Atlanta district. 10.2 3.1
Chicago district.. 951 —6.7
8t. Louis distric —-0.2| —41
Kansas City dist 7.8 -2.9
Dallas district.___ -1.7 6.2
San Francisco dist; 6.1 —L0
Furniture: .
Richmond district 1.7] —-6.8
Atlanta district. 9.9 —17.2
St. Louis distriet._ 24,2 6.2
Kansas City district. 128 —0.7
San Francisco district. 13.6 3.5
Agricultural implements:
United States 2..____.. =17.9-) —0.6 | ...
Minneapolis district —6L0 | —27.0| —3.0 20,0
Dallas district._._ —13.1 | —4.8 10.0 5.7
Stationery and paper:
New York district 82| —Ld il
Philadelphia distri 16.0 6.7 50 —14.4
Atlanta distriet. .. TLO | —16.9 v feaaaaeae
San Francisco dist 3.7 2.2 ol
Automobile supplies:
San Francisco district. o =27 =B 8ol

Clothing:
New York district

Cotton jobbers:
New York district
Silk goods:

New York district. .. omenannnan

Machine tools:
New York district
Diamonds:

Philadelphia district

TElectrical supplies:

Philadelphia district

Atlanta district.-

San Francisco distr

Stoves:

8t. Louis district...

0.9
15,2

—6.2

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,

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.

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

4 Includes diamonds.
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RETAIL TRADE, BY REPORTING LINES!
{Average monthly sales 1919=100}

Sales without seasonal adjustment Sales with seasonal adjustment

2a w (88 2l 8ol pe | Ba | Ea |22 w 280 2 | Balan | Ba | Ea

Year and month §8 32 | S. (287 H4 |59 2% 2|38 28 52 | S.+3% 2934 4% |38 EE

. 8782 L2aY9E 32 (S5 | 83 |98 | °8 8ot 0dlmeaudas 35 |53 | 35 | 9% | B2

R L S B A I A R G e A L A

583515288 |88828x S| Bm | 8c | Bw | 5w |833[228/858/884] Pa o | 8o | G| 8

sma|Sag ;.‘vv_ggv Ev b < T Ee odRnsag EQO.EOV Ev ) e 83 5=

SUTETTE T R a8 g g (6T RtETTs e a8 & |28
136 | 117 | 258 [ 195 | 150 | 134 | 177 107 210 133 | 114 | 255 | 208 | 164 { 139 | 152 | 126 210
1 95| 254 | 191 163 ¢ 143 | 149 96 | 195 124 | 106 | 254 | 201 | 166 140 129 | 118 202
126 { . 102 | 254 | 187 | 167 ( 134 | 152 09| 184 | 126 120 257 203 | 170 137 | 142 | 125 197
95 87| 2561 183 166 136 | 122 | 104 181 128 | 117 269 | 201 164 | 137§ 134! 140 185
98 89| 243 195 | 171 1427 120; 128 | 202 | 125( 118 | 255 | 206 | 171 | 145 | 153 | 143 202
September...... 121 ) 114} 245 | 191y 169 142 | 120} 136 | 202 | 134 | 120 258 | 206 | 172 | 142 | 135 | 136 204
Getober ... 1651 170 | 818 | 237 | 179 151 | 164 | 141 | 215 | 145 | 131 | 3809 | 218 | 175 145 145 117 209
November .. 45 | 144 | 272 220 167 | 136 | 136 1394 195 129 | 116 | 270 | 211y 177 138 | 126 111 205
December_ - oo 226 | 168 | 332 | 427 225 | 212 188 214 | 280 141 | 146 | 318 | 231 | i85 | 157 | 143 | 114 191
1926

January . - e e 114 | 116 | 286 166 178! 127 108! 101 | 167 | 130 118} 284 | 228 | 185 | 146 | 142 | 122 199
Febroary. c e e oeeeee 104 | 111 |. 287 | 170 172 | 127 97 ] 103 | 173 135, 122 299 | 227 ) 189 | 151 | 145 | 126 205
Mareh 130 | 130 | 3027 199y 194 | 142 1434 1i2| 206 130 | 11l | 279 207 ¢ 192, 147 143 | 124 204
April. .___ 133 | 125} 329 | 202 | 191 | 150 | 166 | 11t 226 | 130 | 118 | 324 | 216 | 196 | 156 | 143 | 130 226
LY 5N ee-of 187 | 1051 822| 214 | 1881 160 ‘174 | 109 220 | 32| 117 321 | 225 | 191 | 167 151 131 228
June 130 113 309 | 204 | 184 | 152 | 153 | 118 204 | 130 | 133 | 314 { 222 187 | 156 | 144 149 218
July 99 98 | 317 | 206 | 195 155 145( 108 { 210 183 | 131 | 3820} 227 | 194 157 | 159 | 145 214
August___. ... e m—m————— 105 98 | 296-| 204 | 193 | 148 | 122 121 | 194 | 134! 130 310 215! 192 151 | 155 | 136 193
September .o nn 130 ] 120 | 803 | 211 192 | 153 | 142 187 | 218 144 | 127 | 319 227 ) 195 152 | 148 | 137 221

1 For description of the retail trade indexes see FEDERAL RESERVE BULLETING for January and March, 1924.
2 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
Foderal reserve district | O ™" 1026 N 1925 1926 1625
’ ﬁing -

rms Sept. | Aug. | July | June | May | Sept. | Aug. | Sept. | Aug. | July | June | May | Sept. | Aug.
United States..ccoacccecancncaaean 359 130 105 99 130 137 121 98 144 134 133 130 132 134 125
Boston . 24 122 97 94 134 134 118 88 135 129 131 127 126 130 117
New York. cooooioicmccamcacecin 63 136 99 99 137 139 128 90 155 145 141 136 136 146 132
Philadelphia - 22 116 89 87 129 137 111 86 143 123 128 125 132 137 118
Cleveland 54 123 108 100 126 137 115 103 138 132 129 124 131 129 126
Richmond ... 23 110 93 96 123 129 105 87 129 130 131 119 128 123 121
Atlanta_ oo el 35 92 82 80 104 114 89 78 103 105 104 110 108 100 99
Chicago. 63 162 122 115 146 158 145 113 170 148 151 147 151 153 137
MinneapoliS. .o ccommocauocceean - 23 106 84 81 93 102 104 92 106 93 99 92 100 104 102
Dalas. - ccmccsancceecmmenan 21 114 91 79 107 115 112 76 114 128 112 112 113 112 108
San Francisco. 31 158 151 124 142 152 139 140 168 155 148 151 147 149 144

DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS
" [Average monthly stocks 1919=100} N
Num Stocks without seasonal adjustment Stocks with seasonal adjustment
ber -
Federal reserve district gg‘;‘t’: 1926 1925 1926 1925
ﬁing

foas Sept. | Aug. | July | June | May | Sept. | Aug. | Sept. | Aug. | July | June | May | Sept. | Aug.
United States. . mmevuiomcarunaca. 314 141 130 125 131 138 143 131 132 131 133 138 138 133 131
Boston... 24 125 111 111 116 123 125 114 118 116 121 122 123 118 120
New York. 63 142 128 124 131 138 140 124 133 132 135 138 138 131 128
Philadelphi 13 180 175 171 177 184 195 179 168 177 184 183 189 181 182
Cleveland 52 137 124 119 127 133 137 126 127 124 125 130 132 128 126
Richmond. 19 135 118 119 126 132 135 118 122 120 127 134 134 122 120
Atlanta__ 22 122 109 108 110 118 121 113 111 109 115 115 119 111 114
Chicago.coocencmcccmn--n 51 159 153 136 147 153 158 148 148 147 146 165 154 148 143
Minneapolis. cceeacnacao-- 22 109 97 94 | 101 106 120 111 104 -08 . 99 106 102 115 113

F:1 T S 19 126 117 11p 7 114 125 134 123 112 110 118 120 123 119 117

San Francisco. cmeocaceccenacmaoe 29 143 134 128 l 132 139 140 133 136 134 135 138 139 133 132
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FOREIGN BANKING AND BUSINESS CONDITIONS
MONEY RATES IN FOREIGN COUNTRIES

Within the last two or three years the
progress of monetary reconstruction in Europe
and the increased stability of the exchanges
of many countries have established conditions
under which loanable funds may more easily
flow back and forth between countries in
response to changes in the relative levels of
money rates, and have tended to bring these
levels more closely into line with one another.
The meaning of rates currently quoted in
different countries has, therefore, become more
nearly uniform. Inview of these developments,
and of the close relations between money rates
and the discount rates of central banks, the
Fepsrat Reserve BurLnerin will present each
month figures showing the movements of short-
term money rates in foreign countries. The
selection of the countries and of the rates to
be shown for each country has been deter-
mined in part by the nature of the available
information. The accompanying tables give
the figures since the beginning of 1924 for

England, Netherlands, Sweden, Switzerland,
and Japan, and since the beginning of 1025
for Germany, Austria, and Hungary. The
rates shown include in most cases the open-
market rates on bankers’ acceptances, and in
many cases rates for interbank accommoda-
tion or for loans made by banks to their custom-
ers for a term of one day, or from day to day,
or for one month, or for a period of not more
than three months. Rates paid by banks to
depositors are also given in some cases. All the
figures shown are on a monthly basis. Many
of them are monthly averages of daily figures,

while some are monthly averages of weekly
figures and others give a range of quotations
designed to represent the prevailing level of
rates during the month. The sources and
methods used in preparing the tables are more
fully described as follows:

England.—Rates given on bankers’ accept-
ances and -day-to-day money are monthly
averages based on the daily quotations that
are published in the London Economist.

The monthly rate given for treasury bills
is the average of weekly figures as reported
for each Friday in the month; these figures
%i.ﬁe the average rate on weekly allotments of

ills.

The rate shown for bankers’ allowance on
deposits is the prevailing rate allowed on de-

posits during the month by commercial banks
m London, as published in the Economist for
each day of the month. When this rate
changes during any month both the old and
new rates are shown.

Germany.—The private discount rate is the
open-market rate at Berlin for prime bankers”
acceptances. For money for one month and
for day-to-day money the rates are those
charged customers by Berlin banks. Figures
given are monthly averages. Beginning with
June, 1926, the figure shown for each rate is
the monthly average of daily quotations of
high and low rates as published by the Frank-
furter Zeitung. For earlier months the figure
is that given by the Frankfurter Zeitung’s
quarterly publication Wirtschaftskurve and
represents the average for the month of weekly
averages of daily figurés. :

Netherlands.—Private discount rate: This
is the open-market rate at Amsterdam for
prime bankers’ acceptances. The figures
shown are monthly averages derived from the
same sources and in the same ways as the
corresponding rates for Germany.

Money for one month: This rate is that
charged customers by Amsterdam banks on
loans for one month. The figure shown is a
monthly average based on daily quotations.
The quotations used are those published
monthly by the Rotterdamsche Bankvereenig-
ing.

Switzerland.—Private discount rate: This
is the open-market rate for prime bankers’
acceptances. The figure given is a monthly
average published in Bulletin Mensuel, Banque
National Suisse.

Austria.—The private discount rate is the
open-market rate at Vienna for prime bankers’
acceptances and the rate on money for one
month is that charged customers by repre-
sentative banks in Vienna. The range of
rates shown represents the high and low of
weekly average quotations during the month
as published in Mitteilungen der Qesterreich-
ischen Nationalbank.. Since the money market
is not well developed and rates vary greatly
according to borrower and loan, the rates given
merely indicate the general trend of the market.

Rate on demand savings deposits: This is
the rate of interest paid by the Central Savings
Bank of Vienna on savings deposits payable
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without notice of withdrawal. When the Money Rares v ENgLaND (LonNpoN) '
rate changes during any mqnth both the old [Rates quoted in decimal fractions are monthly averages]
and new rates are shown. Figures for January
to March, 1925, are taken {rom Statistiche Bank- : Bank-
Nachrichten, published by the Federal Statis- Year and month aceopt-| ury Dayto-| gliow.
tical Office. Later figures are from Mitteil- ances, | bills, 3} C¥ | ance
« 2 . 3 months on de-
ungen der Oesterreichischen Nationalbank. , months Dosits
 Hungary.—All rates are taken from the v
monthly report of the National Bank of Hun- ; 1024 wl sa .
gary, in which the quotations given are charac- | Febraary /7T S| §5| Ses| b
terized as approximations. e ot | 2N S0 2B 2
Prime commercial loans: This is the rate May... 1 o305 zer| 23| 2
charged customers on prime commercial loans | yury " | 2% 28 LRl 2
by banks in Budapest and other Hungarian | jugust...... o 379 876! 2924 2
. . eptember. .. 434 3.71 1 276 2
centers. The method of quotation appears O — I 72| sesl 285! 2
to have been changed in February, 1926. e B L T B L A - B
Day-to-day money: The lower rate shown 1995
.Tepresents the rate current during the month for e 3.8 | 3.73| 209 2
interbank accommodation, and the range of Il\x/fa;%aff’j_‘_ : igg 1% igé 53
g P pril-... .| 4380 4,22 3.82 3
rates shown represents the prevailing level of Al || 4300 422 382 3
quotations for day-to-day money during the Jupe” | osm) e oae) 3
. Voo - 4.35 4. 3.54
month. . Lo August._ . Joso4|. 387! a5l 3-21%
Rate on' demand deposits: This is the rate | Sevtember... |ops) e a3 g,
of interest paid to customers by the principal | November 1392 3a| 32| 2
Budapest banks on deposits payable on de- | DeeemPeraemcmmci e 467 4901 3510 23
mand. When the rate changes during any il aml sl s
month both the old and new rates are shown. 481 ] 425 40| 3
Sweden.—Rate on loans up to three months: 430 4| 220 8
This is the rate charged customers by repre- 4371 4431 418]° 3
. . . 4.27 4.29 3.82 3
sentative banks in Stockholm for loans running 426 429| 38| 3
for not more than three months. The range i B - -+
of rates shown represents the prevailing level
of rates during the month and is derived from Money RaTes 1N GErMANY (BERLIN)
figures for about seven: joint-stock banks in [Mouthly averages]
Stockholm, as published monthly in Uppgifter :
om Bankerna, Statistiska Meddelanden. v PrIvate) Money [Day-to-
Rate on deposits: This is the rate of interest . Year and month ot | forl | day
. . . : to month | money
paid by banks in Stockholm on deposits repay- 8
able in one to three months. Rates shown are 1925
prevailing rates during the month, and are | J2Ruary----------o-eoooooeoooeom oo AT IR
derived in the same way and from the same | March 8.00{ 1L.25| 898
April 8.00 10. 25 8. 50
source as the rates on loans. May. 500 1045 88
. - une. 3
Japan.—All figures are expressed in per cent | jiie- reL sl 8B
per annum and are derived from those pub- | Augusi... Z78| 1064 887
lished in Monetary Statistics issued monthly gé%obe% S 7o) 05| 89
] ovember._.... 6.78 { 10.5 3
by the Bank of Japan, where quotations are | Fovember-—-------o-o-oooomoomeoooeoo AR IR
given in sen per diem for 100 yen. The rate 1026
on discounted bills is that at which the Tokyo | Januvary. .o 6.28| 8.07) 7.04
A . . g Y 30 1) 2 U 5.46 6. 66 6.03
banks discount commercial bills. The rate for | Mareh. 72T 500\ 673 563
call money overnight is the rate on advances ;f\‘f;;]_'" oo 48 §§§ P
. v _ ceeep 4,53 5.81 . 76
repayable on the following day. The range of JURO oo AR
rates shown represents in both cases the high | august -2 461 58| 485
September. . e 4.88 6.21 4.77

and low quotations for the month.
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MongY RATES IN NETHERLANDS (AMSTERDAM)

[Monthly averages]
Ptg:te Money Pré“rsa.te Money
Year and month for one || Year and month for one
count | 1 onth count | o ontn
rate rate
1925
4.88 4,88 | June..ooooooo_ 3.08 2.40
5.19 5.00 1 July.___... o272 2.38
5.13 5.00 || August_.._ | 8.72 3.51
5. 06 4.56 || September. 3.63 3.26
4.19 3.94 | October...._. 4 3.47 3.38
3.56 3.00 || November.......| 3.34 3.45
3.13 2.75 || December....... 3.43 3.69
2.88 2.50
3.25 3.00 1926
4.63 4,19 2.95 2.93
4.4 4.25 2.19 2.40
4.00 3.75 267 2.82
2.90 2.93
2.95 2.94
2. 63 2. 59 2.83 3.00
2.14 2.08 2.74 2.72
2.34 2.11 2.63 2. 50
3.23 2.87 || September_..__.| 278 2.82
3.45 2.87 |
MonNeEY RATES IN SWITZERLAND
[Monthly averages]
P%vate Pr(l}vate
is- . ; is-
Year and month count Year and month count
rate rate
1925
3.58 | June. ... 2.29
3.57 || July-._ - 2.16
3.69 || August__ - 2.02
3.73 || September. - 2.00
3.39 {| October..._ - 2.00
3.19 || November. - 2.22
8.56 |} December ... 2.29
3. 78
3.6
October ... .o.ocooo 3.59 % ég
November 3.82 518
December.........______ 3.01 230
2.38
2. 69 2.38
. 2.25 2.37
2.44 2.34
2. 50 2.52
2.46
Money RarTes 1N AustriA (VIENNA)
Privat X Radte
rivate on de-
Year and month diseount hf%nggtg)r mand
rate savings
deposits
11 -12 11 -18 10
11 -1114 i1 -14 10
1074-1134 11 -1314 10
1035-1134 1014-13%4 . 10
10”1014 107 -1214 8
934-10 10 ~123¢ 8
971 9151214 8
8%4- 934 854-12 7
85— 834 835-10%4 6
854~ 834 834-1114 6
854 81% 834-1114 6
54— 9 834-12 .6
T~ 8% 8 -11%¢ 6
- 734 7%4-10%4) 5
TV~ 1% 714-1034) 5
615- 714 634-1014] 5
634- 69% 634~ 914 5
634~ 615 634- 915 5
6 - 6l4 614- 014 5
5%- 6 6 - 8Y 414

MoxNeEY Rares 1N HUNGARY

Prime | Day-to- | Sate
Year and month commer- day mand
cial paper| money - deposits
1925
JanUArY - oo (1614) | 12}4-17 7
February..._. o.oooo... (1615) | 1214-17 7
March____ (1534) | 1214-17 - 7
i (15 ) | 107 -15 7
15 ) {10 -13 7
12 ) 9%-13 7
(1134) | 93413 7
......... (1135) | 918-12 7
September (1115) | 914-12 7
Qctober - 11 ) | 9%5-12 7-5%%
November. é 9 7 -1l 514
December . oo oo 9 )| 7 -9 54%
1926
January ... ... (94) | 7 -1044 5% .
February. _] 1034-11Y 7 -11 5%
March.. . JU 10 11340 614 7 516
April_ L 10 -11lg 7 514
May. oI 815-1014 7 515
June._. -9 -10 7 515
July.. 834~10 6 -7 | 5l54ls
AURUSE e 814-10 6 -7 5%
September 7V5-9 6 -7 415
MoNeY RATEs IN SWEDEN (STOCKHOLM)
Rate Rate
Loans | on de- Loans | on de-
Year and month [ up to 3} posits, || Year and month | up to 3 | posits,
months| 1103 monthsi 1t03
months months
1925
161 226314 || June___.._.._.... 515-614) 244315
215315 1| July.eonoo.o 5 -6 |214-31%
215315 Il August_._._ 5 —6 214-315
2145-314 || September.. 214-34%
214314 i October.__. 4/2—5/6 2 -3
215-315 || November... 4155141 2 -3
215-315 || December. ... 4155141 2 -3
235
21/2—3% 414515 2 -3
214814 415-515 2 -8
2yz—3yz 4355348 2 -3
415-5141 2 31y
4156 |2 -8)%
214-33%4 4156 {2 314
215315 . 4le-6 12 -3l5
2153145 - 4356 12 315
/2-3/2 446 |2 3%
2}4-3%%
Money Rates IN Jaran (Tokyo)
X Call . Call
Year and | Discounted, money Year and | Discounted] money
month bills over- month bills over-
night night
1924
January...| 8.03-10.22 | 4. 6.21- 8.76 | 8.29-6.21
February..| 8.40-10.22 | 6. 3 6.21- 8.76 { 4.75-8.21
8.40-10.22 { 6.21-8.94 || July.eoec.ae 6.21- 8.76 '} 4.20-8.03
.8.40-10.40 | 6.94-9.13 || August.___| 6.57- 876 | 5.29-8.40
8.40-10.40 | 5.11-8.76 || September.| 6. 75~ 8.76 | 4.75-8.03
8.03-10.22 | 4.02-7.67 || October___| 6.75= 8.76 | 5.48-6.94
7.67-10.22 | 4.75-8.03 |{ November.| 6.94- 9.13 | 5.29-7.30¢
August____| 7.67- 9.86 | 5.84-8.40 || December_| 7.12- 9.13 | 4. 56-8. 94
September.; 7. 67— 9.86 | 4.75-8,03
October_.._| 7.67- 9.86 | 5.84-7.30 1926
November.| 7.67- 9.86 | 5.11-7.67 || January...| 6.75- 9.13 | 4.56-8.03
December.( 8 03-10.04 | 6.02-9.67 || February..| 6. 57~ 8.76 | 4.38-7.30
March, 6. 57— 8.40 | 4.75-7.67
1925 April. 6.75— 8,76 | 6.02-7.30
January...| 7.30- 9.86 | 5.11-8.03 6.75- 8.76 | 4.75-7.30
Februar 6.94- 9.13 | 4.75-8.03 1| June. 7.12- 8.76 | 5:11-8.76
March 7.30- 9.13 | 5.66-7.85 || July_. 6.94- 8.76 | 5.11-8.03
April 6,94~ 9.13 | 4.75-7.48 || August. 6.75—- 8.40 | 5.84-7.48
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES
CONDITION OF CENTRAL BANKS

[Figures are for the last report date of month} ‘

1926 1925 1926 1925
Sep- < Sep- Sep- Sep-
tember | AU8USH JOY \iorper tember | AUEUSY JUlY - | pober
Bank of England (millions of National Bank of Bulgaria (mil-
pounds sterling): lions of leva): :
Issue department— ¢ Gold.-_ 43 41
Gold coin and bullion. ._._._. 154 153 151 159 Total pri 7,701, 7,321 7,280 7,368
Notesissued. - ooooveuruon . 174 173 171 178 Foreign bllls, ete_ .. 624 306 268 449
Banking department-— Domesticloansand d 1,457 | 1,382 1,377
Gold and silver coln. ... 2 1 1 2 Advances to State 5,568 1 5,630 5,542
33 33 29 34 Note circulation._. 3,627 | 3,548 4,190
34 39 35 37 Deposits 2,866 | 2,937 2,273
72 73 69 k(3
21 26 10 27 | Central Bank of Chile (millions -of
101 102 105 102 Pesos): N
Goldathome._ ___.___.___._._.._. 146 146
Gold abroad___.. 331 344
28.6 26.8 26.0 27.4 Loans and discounts. 58 69
. 84 84 86 89 Note circulation. ... 369 365
Currency uotes and certlﬁcates-.. 288 201 294 293 Deposits —- 111 141
Bank of France (millions of francs): - Czechoslovak National Bank (mil-
Gold reserve?. . _..___.__.. _| 3,684 | 3,684 | 3,684 3,683 lions of Czechoslovak crowns): .
Silver reserve__. .| 33 339 338 310 Gold andsilver ... 1,029 | 1,034
Oredits abroad_ .. _.._._. - 579 578 577 561 Foreign balances and currency._..| 1,491 ; 1,324
Advances to the Government. ._.| 36,650 | 36,450 | 37,450 | 28, 900 -Loans and advances...-.._._._... 200 190
Note circulation. . _.__...__. _ 45, 557 Assets of Banking Office in liqui-
Total deposits. - ...._. 2,176 I\Idte;xtlon...‘._f _____________________ . gig . '%24
. 912 = ote circulation A , 161
B ooy pshank (millions of DepOSit oo ool 902 | 1,030
Goldat home._ . ___..__.__..__.___ 1,396 | 1,295 | 1,232 1,076 { Bank of Danzlg (millions of Danzig
Gold abroad._ ... 202 198 260 99 gulden):
Reserves in foreign exchange. _ 522 498 495 319 Balances with Bank of England.. 21 23 19 18
Bills of exchange and checks. . 1,384 | 1,252 1,199 1,717 Total principal earning assets. ... 31 29 32 44
Miscellaneous assets._ ... 556 688 646 460 Foreign bills, ete._______._... 14 14 17 25
Deposits_ . . 595 542 538 620 Loans and discounts. 17 15 15 19
Reichsmarks in circulation._ 3,251 | 3,225 | 3,107 2,649 Note circulation......_... N 36 36 35 35
Rentenmarks in circulation_._.____ 1,497 | 1,499 | 1,501 1,833 Deposits. e oo meam 5 3 9
Bank of Xfaly (millions of lire): 3 National Bank of Denmark (mil-
Gold reserve - .o eamenn 1,136 | 1,135 1,133 lions of kroner):
Credit and balanc 542 541 581 [£.50) 15 I 209 209 209 209
Loans and discounts. . 8,697 | 9,017 | 10,417 Total principal earning assets_ ... 150 159 160 247
Loans and advances t: Foreign bills, ete...___. 30 40 43 130
ernment 6,729 | 6,729 7,067 Loans and discounts. S110 111 108 92
Note circulation for commere 11,272 | 11,591 | 12,407 Advances to State.... 10 8 9 25
Note circulation for the Stat 6,729 | 6,729 7,067 Note circulation...__. 377 376 389 430
Total deposits. . ool . 2,200 | 2,426 2,452 Deposits. oo 22 26 26. 61
Bank of Japan (millions of yen): i National Bank of Egypt (thou—
Gold at home and abroad. .. 1,058 | 1,058 |, 1,058 1,057 sands of Egyptian pounds sterling):
Advances and discounts_ - 224 362 326 288 [ 70) Vs I EUSR IO 3, 466 3,372
Advances on foreign bills.. 44 46 | 42 75 English government securities...j--cwecealocmena 22,304 | 33,040
Government bonds . 289 286 286 262 Egyptian government securities. - 26,924 | 25,803
Total note and depositliabilities._| 1,841 | 1,967 | 1,918 1,977 Note circulation_.__..___ 28,466 | 38, 560
Notes issue 1,233 | 1,264 1,227 Government deposits___________. .. 21,485 | 22,227
Total deposits 734 654 750 Other deposits___ 13,617 | 15,005
Austrian National Bank (mllhom Bank of Esthonia (millions of Es-
of schillings): thonian marks): .
Gold_ - el 47 43 38 15 GOM oo 4 501 4500 5459
Total principal earning assets_._. 884 881 804 856 Foreign exchange— .
Foreign bills of the reserve. __ 481 490 509 503 Cash in foreign CUIrency .. .. |--n-mmn-- 36 31 48
Other foreign bills_.._____ 138 129 113 73 Foreign correspondents’ ac-
Domestic bills_. .. 87 83 90 83 COUNE - -l e 195 228 527
Treasury bills. . 178 179 182 197 Foreign bills_ ... 127 242
Note circulation 865 858 885 841 Loans and discounts. 5,860 5,323
Deposits_ ... - 70 68 43 30 Note circulation. ..___.____ 1,842} 1,816
National Bank of Belgium (]I\ll- Deposits and current accounts. . |-------- 801 833 | 1,629
lions of francs): Bank of Finland (millions of Finn-
Gold._ - .. 274 274 274 272 ish marks):
Poreign bills and balances in gold_ 30| . 30 30 30 Gold e eam 329 330 330 332
Foreign funds. ... 617 % T2 R, E Balances abroad -and foreign
Domestie bills_ . 1,633 | 1,507 1 1,919 1,264 eredits . .o 956 972 890 1,088
Loans to State.. . _| 5,200 5,200 | 5,200 5, 200 Foreign bills.. . 104 79 60 68
Note circulation _| 9,607 | 9,148 | 8,975 7,582 Domestic bills_. 521 515 566 363
Degosits _________________________ 353 438 681 246 State debts... 262 262 262 395
Y Note circulation__ 701,335 | 1,206 | 1,289 { 1,279
Demand liabilities. . _.._____.___. 302 423 368 598

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

rency note account
2 Not including gold held abroad.

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

" ¢ Includiing gold held abroad.
6 Gold abroad.
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CONDITION OF CENTRAL BANKS—Continued

1926 1925
Sep- Sep-
tember | AUSUSE) JUIY | ombor
National Bank of Greece (millions
of drachmae):
Gold and balances abroad. 1,675 2,724
Government loans and securities | . ...l cceeaos 3,814 3,794
Discounts and loans... .. _con_vo. 3,219 3,333
Note circulation._. 4,528 B, 548
Total deposits.oecummmnoaneaaae 4,040 3,489
National Bank of Hungary (mil-
lions of pengd):
Gold. . _ ... 169 169 141 50
Foreign bills, ete__. - 81 82 94 187
Loans and discounts. - 182 159 162 139
Advances to treasury.. - 150 152 152 157
Other assets..._._. - 265 256 231 310
Note circulation.. - 441 432 424 408
Deposits. ... . 182 178 159 176
Miscellaneous - 195 180 167 231
Bank of Java (millions of ﬁorms)
..................................... 199 194 132
Total principal earning assets._... 116 96 154
Foreign bills__._____._._._ 25 26 30
Loans and discounts._._ 91 70 124
Note circulation.__..__.._._. 328 335 324
Deposits. oo el 62 49 65
Bank of Latvia (millions of lats): -
Grold 24 24 24 24
34 35 37 34
69 68 67 62
50 51 50 48
Note circulation. 32 30 30 | 29
Government deposits. 76 79 80 71
Other deposits. - oo ooomeooeoo 54 53 54 53
IBapk) of Lithuania (millions of
as):
Gold- ... 31 31 31 34
Total principal earning assefs. 69 66 67 67
Foreign currency.-._..... 23 23 24 25
Loans and discounts. . 46 43 43 42
Note circulation........._. 76 74 74 81
Deposits oo ’ 20 20 20 13
Netherlands Bank (millions of
floring):
Gold. . . el 419 420 426 413
Total principal earning assets._ - 403 395 418 454
Foreignbills__________ ____ 218 216 224 243
Loans and discounts. . 185 179 195 211
Note cireulation .. _..._... 824 838 814 879
Deposits . cuo oo 45 37 76 34
Baul); of Norway (millions of kro-
ner
GOlA oo 147 147 147 147
Total principal earning assets._ 465 412 417 375
Foreign balances and bills. 69 72 77 66
Domestic credits 396 340 340 309
Note circulation...__ .. 328 334 340 372
Foreign deposits. . 8 8 9 9
Total deposits. .. ... 245 185 183 94
Reserve Bank of Peru (thousands
of libras):
Gold at home. 3,950 | 4,026 4,030
Gold abroad. 696 694 953
2,964 | 2,928 1,929
6,649 | 6,779 6, 067
941 792 788
}Bank of Poland (millions of zloty)
..... 135 135 135 132
Forelgn exchange, ete._ 109 108 91 72
Loans and discounts 382 372 378 358
Note eireulation....__._____.__.__ 581 560 511 397
Current gecounts—
Private. . oo 105 86 86 93
MY o - 12 12 - 12
Liabilities in foreign currency- — 21 22 47 34

1926 1925
Sep- Sep-
tember | AUBUSY July | o pe
B?lnl){ of Portugal (millions of escu-
0S)
€341 9 9
Balances abroad 344 239
Bills. el iiaaeaan 154 182
Note circulation 1,845 1,665
Deposits. . 55 67
National Bank of Rumania (mil-
lions of lei):
Gold 6_. PN 142 142 142 138
Bills....__ _] 8991 | 8,676 | 8,368 8.339
Advances to State.._.....__.___. 10,679 | 10,679 | 10,679 { - 10,787
Note circulation. .. .ooooaocaoo 21,049 21 003 1 20,649
Deposits 7 887 7 762 7,830

State Bank of Russia (note-issuing
department; thousands of cher-
vontsi):

Gold
Foreign currency. .o _oocoeooo__
Loans and discounts.
Bank notes.......___o____.

National Bank of the Kingdom
of Serbs, Croats, and Slovenes
(millions of dinars):

(€70 s D,

Loans and discounts_
Advances to State.
Note circulation.
Deposits

Bank
(thousands of pounds sterling):
Gold._ e
Total principal earning assets__.-
Foreign bills. ... .____________
Domestic bills.

South African Reserve

Note circulation.
Deposits

Bank of Spain (millions of pesetas):

Balances abroad-
Bills discounted.
Checks and drafts.
Note circulation.
Deposits.....

Bané{ of Sweden (millions of kroner):
Total prineipal earning assets.. ..
Foreign bills, ete
Domestic credits

Note circulation...
Deposits

Swiss National Bank (mllhons of
francs):

Funds on demand abroad.__.
Principal earning assets.._

Note circulation.
‘Deposits.....

Bank of the Republic of Uruguay
(thousands of pesos):

[© 701 o

Loans and discounts.. .

Note circulation.._._..

Deposits . oo

83 82 81 74
320 | 298 296 419
1,529 | 1,402 | 1,346 | 1,150
2,066 | 2,966 2,966 | 2,968
5719 | 5470 | 5422 | 6,097
628 | 602 | 520 731
7,624 | 6,969 | 7,180 | 9,601
7,217 | 6,515 6,724 | 6,508
7,037 | 6,450 | 5772 | 3,665
180 65| 952 | 2,841
7,261 | 7,924 | 9,158

5,940 | 5,526 | 5 057

2, 556 2, 555 2, 537

660 | 674 | 674 656
33 31 30 28
657 | 12| 121 695
1,629 1,583 1,629 1,442
£356 | 4343 | 4353 | 4376
1076 | 1,020 | 1,020 965
226 | 2281 228 232
415 | 14| 41 458
177 172 161 204
268 242 265 284
549 | 5oz | 494 551
70 70 80 108
437 | 42| 420 491
19 24 15 24
46| 386| 409 385
834 | 803 803 845
86 50 81 87
54,043 | 54,934

80,702 | 84,107

61,545 | 60,002

69,940 | 59,369

¢ Not including gold held abroad.
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CONDITION OF COMMERCIAL BANKS

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

1926 1925 1926 1925
Sep- Sep- Sep-~ Sep-
tember | ATBUSE JULy |40 bae tember | AU8USY| July yorher
Cﬂgg%‘?&ﬁ;’s‘fs of Canada (mil- Four private banks of Italy (mil-
Gold coin and bullion 1...__._____{_____._. 71 71 54 || oms oflire): 15| Lo
Current loans and discounts..._ 1,207 | 1,197 ) 1,198 P P I Mo » 145 e
Money at call and short notice_ 384 378 371 ) A0S 8. SCOURLS - o oo e 9,36
7 : s ue from correspondents. 5,460 , 564
Public and railway securities..._ 528 530 564
4 . s s
Note cireulation. ... 172 170 ]Igue tqtcorrespondents lg 5} 1| 11 59:;)
Individual deposits - A 2,193 2,209 B ] ittt 216 %58
Gg]l(()it ;Seserve against Dominion 110 102 T okgo ganl;s (m&ﬂlions of yen): ;
P paniripie Py ryviehinb it BRSO et ash on han 15 116 122 113
Dominion note eircalation_ ... | _____._ 181 175 200 Total loans. .. . | 2,516 | 2,534 | 2,542 2,343
Joint stock banks of Denmark Total deposits... - 1,918 ¢ 1,921 ¢ 1,948 1,888
(millions of kroner): Total clearings. .o comeoeoecoaoeon 2,902.| 3,021 | 3,172 3,364
%oanfs andfdisgouli’l)ts i .- =
ue from foreign banks__.. .
Due to foreign banks - J(ﬂonlfssg?cklr(ol;lzsl.(s of Norway (mil-
. Deposits and current accounts. . . Loans and discounts.___ 1,888 | 1,918 |- 2,316
Nine London clearing banks (mil- Due from foreign banks_. 134 134 §108

lions of pounds sterling): . Due to foreign banks.._ 263 294 464
Money at call and short notice._.; 113 118 119 112 Rediscounts.....__. 186 189 244
Advances and discounts_.....___. 1,006 | 1,098 | 1,107 1,075 Deposits. oo o 1,897 | 1,891 1,943
Investments 24 247 246 1 ' 255

DeposttS. oo L34 LO46| LB geintstock banks of Sweden (mil-
Joint steck banks of Finland lons of kroner):

(millions of Finnish marks): Loans and discounts_ . _......._. 4,338 | 4,318 4,403
Loans and discounts. 6,958 | 7,071 6, 679 Foreign bills and cred 147 165 166
Due from abroad. 191 171 140 Due to foreign banks. 129 136 120
Due t0 abroad. oo 329 3434 - 381 Rediscounts...-... 112 140
Deposits.._.... e —— 5,876 | 5,918 | (5,559 Deposits 3,579 | 3,657

Three commercial -banks ' of

Franece (millions of francs): Swiss Cantonal banks (millions

Billsand national defense bonds__|. .. ....] cooe.o 14,900 | 12,184 of francs):
Loans and advances.__. 5, 565 4,582 Loans and discounts 1,718 1,676
Demand deposits...- - ememenn| 22,572 18,164 Mortgages 2,719 2, 586
Time deposits R o - 31 255 Foreign bi]lols.i(s i 3 25 21 15
N 3 (milli . Due from banks and correspond-
Si::l1 gfé'sl;n banks 2 (millions of reichs . ents. B—— ggg 26?,8 égg
el ommercial deposits.
Bills and treasury NOtes---—---o--je-ooooo- 1,388 Savings deposits 1,451 | 1,368
%\)/Iisce]l taneous loans. . 3,348
eposits...._.. 5,102 1 Not including gold held abroad. -
Acceptances ... 214 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 | Aug. 7,1926 8 | Oct. 1,1926 Oct. 4,1926 || Portugal..... 8 |7 uls? 27,1926
Belgium. .7 | Apr. 23,1926 7Y Oct. 29,1925 May 3,1925 | Rumania._..| 6 | Sept. 4,1920
Bulgaria. 10 | Aug. 31,1924 744 Aug. 2,1926 Feb. 16,1924 it 8 | Apr. —, 1924
6 | July 61926 Feb. 1,1925 5% Nov. 21,1924

54| Oet. 26,1926 10 | Ang. 18,1925 Oct.. 2,1925 || Spain _..__.| & | Mar. 23,1923

544 July 29, 1926 6 | Aug. 26,1926 Oct, 27,1926 || Sweden..-.. 414 Oct. 9,1925

5 | June 24,1926 4 | June 10,1926 Apr. 1,1923 || Switzerland-| 34| Oct. 22,1925

5 | Dec. 3,1925 7 | June 18,1925 July 7,1926 || Yugoslavia..| 6 | June 23,1922

. Changes:—Bank of Esthonia from 10 to 8 per cent on Oct. 1, 1926; Bank of Japan from 7.8 to 6.57 per cent on Oct. 4, 1926; Czechoslovak
National Bank from 6 to 514 per cent on Oct. 26, 1926; Bank of Norway from 5 to 414 per cent on Oct. 27, 1926.
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FOREIGN EXCHANGE RATES
RATES PUBLISHED BY THE TREASURY

[In cents per unit of foreign currency!)

October, 1926
September, 1926, | October, 1925,
average average
Average
Country Unit Par
Low High Per Per Per
Rate cent Rate cent Rate cent
of par of par of par
EUROPE
'Schilling .................... 14.07 | 14.0660 | 14 1110 | 14.0842 | 100.10 | 14.0837 | 100.10 | 14.0728 | 100.02
- . 2, 7100 2. 8400 2.7784"| 14.40 2.7228 | 14.11 4.5258 | 23.45
L7211 . 7294 7260 3.76 . 7246 3.75 . 7204 3.78
Czechoslovakia 20613 | 2.9623 | 29618 [.___.__ 29618 |..__._.. 2.9617 ...
Denmark 26.5400 | 26.6000 | 26.5744 | 99.16 | 26.5540 | 99.08 | 24.5769 | 9L.70
England ) 484.7100 | 485. 3600 | 485.0328 | 99.67 | 485.4168 | 99.75 | 484.2800 ; 99,51
Finland. . .ooooe. 2. 5201 2. 5227 2.5211 | 100.04 2. 5209 | 100. 04 25226 ...
France... ... _______.. 2.8100 1 3.1600 2.9404 | 15.24 2.8548 | 14.79 4.4312 | 22.96
Germany. 23.7700 | 23.8200 | 23.8028 | 99.93 | 23.8120 | 99.97 | 23.8031| 99.93
Greetsd. oo v cocee e 1.1798 1. 2501 1. 2087 6.26 1. 1609 6.02 1. 3554 7.02
Hungary 17.5400 | 17.6000 | 17,5616 | 100.41 | 17.5620 | 100.41 [ _________j..__.__
Y e 3. 7600 4, 5000 4,1196 | 21.35 3.6688 | 19,01 3.9915 | 20.68
Netherlands 39.9800 | 40.0500 | 40.0036 | 99.51 | 40.0732 | 99.68 ! 40.2004 { 100.00
______________________ 21.8200 | 25.0200 | 23.6060 | $8.08 | 21.9140 | 81.77 | 20.2042 [ 75.39
10.9700 | 11.2200 | 11,0892 | 57.46 | 10.9676 | 56.83 { 16.6558 | 86.30
5. 1000 5. 1300 5.1108 4.73 5. 1256 4.74 5.0888 4.71
. 5127 . 5646 . 5357 2.78 . 5105 2. 65 L4774 2,47
14.8600 | 15.4500 | 15.1016 | 78.25 | 15.2240 | 78,88 | 14.3523 | 74.36
26.7100 | 26.7500 | 26.7288 | 99.73 | 26.7476 | 99.80 | 26.7900 | 99.96
19.2800 | 19.3300 | 19.3084 ) 100.04 | 19.3216( 100,11 | 19,2742 |. 99.87
1.7662 1. 7687 1.7674 9.16 1. 7662 9.15 1.7733 9.19
99,9979 | 100.1307 { 100.0685 | 100. 07 { 100. 1382 | 100.14 | 100. 0914 | 100. 09
99.9125 | 99.9453 | 99.9252 | 99.93 | 99.9362 | 99.94 | 99.9209 { 909.92
47,6833 | .48.6333 | 48.0545 | 96.40 | 48.7301 | 97.75| 49.1664 | 98.63
- 92.5700 | 92.9400 | 92.7536 | 96.14 | 92.2012 | 95.57 | 93.3565 | 96.76
13.1900 | 14.9200 | 13.9768 | 43.09 |- 15.1908 | 46.83 | 14.8131 ; 45.66
12.0600 | 12,1300 12,1000 | 99,42 12.1202 | 99.66 | 12.0565 |- _....
99. 5700 | 100.7100 {'100.2104 [ 96.90 | 100.4096 { 97.09 | 101.1273 | 97.78
42,1800 | 47.6000 | 44.6668 | 92.84 | 48.2468 | 100.28 | 57.4269 | 119.37
57.2100 ) 64.1800 ; 59.9760 | 89.72 | 66.6028 | 99.63 | 77.9004 | 116.53
Hongkong_ 45.2700 | 50.0200 | 47.7684 | 99.97 | 52.2816 | 109.44 |  59.3369 | 124.21
India.... 36.0300 | 36.3000 | 36.1496 | 74.29 | 36.32838 | 74.67: 36.5973 | 75.21
____________ 48,3400 | 48.9400 | 48.6612{ 97.62 | 48.4000 | 97.09 | 40,9723 | 82.19
56.0400 | 56.0800 | 56.0728 | 98.751{ 56.0736 | 98.76 | 56.5127 | 99.53
OTHER RATES
[In cents per unit of foreign currency]
Recent guotation 3 Recent quotation 3
Country Unit Par * Country Unit Par |————
Rate Date Rate Date
) 33.75 | Oct. 19. ) 40.31 | Oct. 19
97.80 | Oct. 19. , 19.22 | Oct. 1
19.47 | Aug. aver- . 10.11 | June 26
age. - i Peru_________..._.___| Libra_..__ 3 354.00 | Oct. 19
Ecuador....._..__.. SUere. ccceaaeeaae 48,67 18.19 | Oct. 19. Chervonetz. 514.60 | 515.00 | Oct. 19
Egypt.... Egyptian pound.__|494.31 | 497.48 | Aug. 28. -i Pound.... 3 486.43 | Oct. 1
Esthonig.....c.....__ Estmark.. ... . .27 | Oct. 1. Bolivar.......___. 9. 3 19.00 | Oct. 1.

! Noon buying rates for cable transfers in New York. . .
.. 28ilver currency. Parity represents gold value of unit in 1913, computed by multiplying silver content of unit by New York average price of
silver for 1913. 'This average price was $0.61241 per fine ounce, which compares with an average price of $0.55216 for October, 1926, $0.60978 for Sep-
tember, 1926, and $0.71924 for October, 1925. The corresponding London prices (converted at average rate of exchange) were $0.54817, $0.60895, and

$0.71421.

3 For these currencies, in the absence of Treasury quotations, rates are taken from the New York Journal of Commerce, except as follows: Danzig,
League of Nations Bulletin; Egypt, Federal Reserve Bank of New York; Esthonia and Latvia computed from rate published in London Econ-
omist; Lithuania, U. 8. Consular Reports; South Africa, London Economist.
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GOLD MOVEMENTS

AN
MOVEMENTS TO AND FROM THE UNITED STATES MOVEMENTS TOC AND FROM GREAT BRITAIN
[Amounts in dollars] [Amounts irn pounds sterling]
Imports Exports Imports Exports
Country of e igin January-September January-September | COURfY of origin
or destination Septem- Septem- or destination Septem- | August, | Septem- | August,
ber, 1926 ber, 1926 ber, 1926 | 1926 ber, 1926 1926
1926 1925 1926 1925 g
All countries. .15, 986, 9981170, 905, 49559, 860, 404123, 081, 05499, 628, 767|204, 272, 802 All countries__| 2,493, 58713, 877,217, 1,030, 9791, 840, 503
EUROPE ) Belgium o v | e 800 342
. France .._...._.__ 127} e 84,040 255,729
France. _cceocanccnn 111, 063 299, 453| 6, 584,797| . .__.__ 18,488| 1,339, 208| Netberlands..._._. 10, 750 3,.250) 111,085; 27,000
Germany. - - 375 1,025 1, 628/20, 116, 882|142, 287, 762| 67,519,526 Russia. «o e oo | 1 27,000) .ol
Netherlands.._..-.. - 10,084,799 . oo emeee 4, 318, 343
Poland and Dan- 10,000 145, 605
i |- R PRI 1,103, 948 83,600 523,717
93, 083 68, 618| 392,431 United States ... .| o femomcce]cm i iecm e s
weden —— 372 220! 1,002,628) Mexico .. oo | e e i
Umted Kingdom._.. 6, 684 46,885 4,823,922 6,159, 602 20,000{ 21,000
107,470| 69,900
NORTH AMERICA 117,725 1%%, g'{g
6, s
Canada. coecacnunnn 592, 458! 80, 694, 404(25, 538, 560| 1, 074, 536136, 215, 841{ 2,896, 772|' Rhodesia. .| 182,110 183, Wil
Central America._.| 114,168 1,236,977 1,243,674 850,000, 3, 854, 526, 50, 000| Transvaal.__ 21 2,104,219(3,561,655! . o o|eccmecaas
. - 17,945,313| 3,600,631  531,873| 4,749,854 7,495 647) West Afriea_.._.__ 182, 269 97, 251 300
221,720 484,741 ____.___. 154,114 175,000 Al other countries. , 627 4, 525 488,900, 663,430
SOUTH AMERICA Net imports.....__ 1,462, 60812, 086, 714 - _o_|oeeoaos
, Net exports. ... ....._... e E—
Argentina.._._..... 4,124 7,731 2,466 51,000! 306, 000| 5, 510, 000
Brazil. R TN X 343, 49% 35, 600 305, 800 , 162 -
, 663| 16, 072, O R P MGVEMENTS TO INDIA
163,256; 1,214,051| 1,208,426 1,003, 853| 1,999,878 i
121,834) ' 099,020| 625,449 5083 15 [Amounts in rupees]
..... 300,236/ 2,312,352| 1, 225 992 SRS PR,
‘Uruguay. - [N P 802, 290 1096
Venezuela.. ... 30,228 549,083 174,210 _coo_.. 1, 700, 000; 2, 160, 010 Janu-
ASIA AND OCEANIA Country of origin July
July | June |7ATUAIY-| “og5
Australia__......... 12,173,326 41,386, 598 P75 | S ISR 26,925, 176, : July
British India. . oo |emum oo | rea e 58,500, 528, 285| 58, 756, 976! . :
British Malaya. ...|.cocu__... 160 13,950,  188,000| 2,955,151 3,853,735 :
China_. - 119, 568 oo 50, 655 , 414 All countries. __{11,410,241]20,294,669|176, 935, 215(447,697,571
Dutch East Indies. 58,419 1, 236, 236] 1, 637, 569 0, 968, 240 831 020
Hongkong. . . _|evniniuas 480,000( - - oo 165,213| 3,961,607 8,131, 446 2, 379, 1753, 112, 984| 27, 822, 107147,049,402
Japan - , 000, 000 049 . ._.__ 60,000 - —euee| Franee. ..ol . 2, 865,206/ 4,411,324
New Zealand_____.. 13,782 138,250 202,084|._. o 401 57 979, 748/202,867,116
Philippine Islands.| 110,347 1,573,046] 1,301, 829( ______1 - T_7T77C 25, 000, 202,521 115,618; 1,532,877 1,765, 546
148,011 31,661 475,268, 114,179
AFRICA Bahrein Islands._.| 72, 145,315 693, 793] 183,994
British Oceanla... 6, 044, 190| 120, 415( 20, 967 5801 928,375
Fra0p o SN 6,180 15,477 15,283 e 498,240 Ceylon..... 47,2501 61,525 301, 520 36, 230
Portuguese Africa.. 2, 997| 235,552]  477,075] e oo femecemeen China_.._. 21, 850]__-. 286, 689 2, 224, 026
i Mesopotamia, ... 550, 503, 472,445; 5. 269, 431 8, 3056
All ether countries. 90, 518 146,127 i 302, 518 1,310, 512! Straits Settlements 45, 4611 51,011 778,970 173,006
. 19| 522,195 3,126,020 77,217
Net imports. ... —cooo__. 71,276, 728) e | caceee o 15,660,987|111, 791, 500(75, 345, 493
Net eXpOrtSs - oo oo |omcma | omemm o] cceaaae 7,084,056). ... 144, 412, 398| 456 44, 41612, 273, 358
SILVER MOVEMENTS
Imports to U, S. Exports from U. 8. Imports to U. 8. Exports from U, 8,
January- January- January- January-
Septem- Se Septem- Septem- Septem-
ptem- Septem- Septem- Septem-
ber, 1026 | per “Jogg | PO% 1928 | yer “ioos ber, 1026 | por, 1026 | DT 1926 | 1or Y026
$7, 208, 033 |$56, 127, 168 |37, 243, 325 [$72, 574, 436 || Colombia. ... ..co....._ $7,227 $129, 737 $1,935 $13, 821
..... 2,144,219 | 16,334,574 |-~ ... 475, 575
151,780 361,122 | .. ... 5, 001 4 4,44 197 800 692, 305
455 17,891 322,613 | 2,398,009 )f British India___.______. | .. 1, 100 245 | 26,275, 764
___________ 5, 243 e SUUN [ 5,169, 544 | 38,475, 760
61, 207 174,655 | cocmed e 44, 038
35, 459 131, 659 177,025 | 1,674,327 || Hongkong .. .. ___ | ____li._.. -
1,042,016 | 4,853, 530 172,243 1, 401, 584 | Portuguese Africa._. 3,693 83,852 fo s
196,601 | 1,360, 658 2, 500 41,934 || All other countries._.._. 33, 990 280, 685 10,800 41,916
3,115,529 | 29, 053, 659 82,725 977, 693 .
23, 370 L 571 5,895 34,160 || Net imports. oo e e mea]meee e feeae
343,445 | 2,464,500 |- cmeeemfremaaanan Net exports.c oo 40,292 | 16, 447, 268
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES
WHOLESALE PRICES

ALL COMMODITIES

- [Pre-war=100)

Europe
‘ F
v . " Exg. rance Ger- .
ear and mon : many un-
~ {Austria, Czecho-| land : Nor-
(old | gor | Bul | “slo- | Dol \Board| BN | g i, | Feder- ((Rederal) gary | qyqpy Nethory woy | polang
basis) | 8 g vakia ! of a ol | 8l Re- | ST bgsis) & (Oslo)
Trade) Bureau 13%;% Bureau)
1925
January.._....._. 147 559 | 3,275 | 1,045 234 1711 1,137 -514 456 138 159 658 160 279 120
February 146 551 | 3,309 { 1,048 234 169 | 1,141 515 457 137 152 660 158 281 12%
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
May. 138 5371 8,177 1 1,006 216 159 1 1,122 520 467 132 141 660 151 260 118
June. 141 552 1 3,226 998 216 157 | 1,129 543 483 134 141 683 153 258 119
July___ 137 559 | 3,041 | 1,009 206 157 | 1,118 557 490 135 136 707 155 254 126
August.. 131 567 | 2,870 993 189 156 | 1,142 557 491 132 134 731 155 245 124
September. 127 577 | 2,834 996 168 155 | 1,133 556 482 126 136 721 155 231 127
October... - 127 575 | 2,823 989 163 155 | 1,121 572 482 124 131 716 154 221 128
November. - 125 560 1 2,822 977 158 154 1 1,118 606 498 121 129 712 154 217 137
December_.._._.. 125 565 | 2,913 977 160 153 [ 1,120 633 518 122 130 716 155 218 155
1926
122 560 | 2,901 966 157 151 | 1,094 634 527 120 127 708 153 214 142
120 556 | 2,899 950 151 149 { 1,001 636 540 118 126 704 149 211 146
119 583 | 2,844 938 145 144 | 1,081 632 545 118 123 693 145 204 146
119 621 | 2,774 923 141 144 | 1,081 650 565 123 123 692 143 198 167
118 692 | 2,938 928 141 1451 1,070 688 597 123 122 698 143 196 18%
124 761 | 2,842 926 140 146 | 1,079 739 631 125 122 709 144 195 175
126 876 | 2,838 948 141 149 | 1,079 836 704 127 123 724 141 196 167
126 836 { 2,759 963 143 149 | 1,092 770 691 127 122 740 139 196 173
September ca- 123 859 | 2,723 973 141 151 | 1,003 787 691 127 122 731 139 197 177
October .| eem oo .Y 70 O (AR SO SR [ SYUPUIIIN SRR A 188 ... -~
Europe—Continued North and South America| Asia and Oceania Africa
Y d h (sjgiged ]
ear and mont. ates : .
: China | Dutch | India | Japan | New
. : Switzer-| (Burean Aus- . Egypt | South
Russial| Spain.|Sweden Canada| Peru > |(Shang- 'East (Cal- (To- Zea- g :
land 1 Ot‘stlgﬁig?r : tralia 1™ 25)" | Indies | cutta) | kyo) | land 2 | (Cairo) Africa
' tics)
191 169 171 160 166 199 163 160 178 171 213 166 157 130
162 169 171 161 165 194 163 159 177 172 210 162 161§ ...
193 168 170 161 162 206 160 160 179 168 204 162 155 |amecao_o
1980 163 166 156 157 206 158 159 175 169 202 162. 154 130
101 162 163 156 159 200 159 158 174 164 199 162 151 |oooo._..
187 161 162 157 159 200 163 157 173 157 200 162 150 (..
188 161 161 160 158 198 162 163 175 160 198 161 151 127
184 159 160 160 159 200 162 160 176 157 200 161 161 ...
185 157 159 160 156 205 162 160 175 158 201 160 162 [eoomoo-
187 154 159 158 157 205 163 159 177 166 200 162 153 12¢
186 1566 157 158 161 204 165 158 174 164 198 161 5 [
187 156 157 156 164 203 170 158 173 163 194 160 140 ..
186 153 156 136 164 206 161
183 152 156 155 162 205 160
183 . 149 151 182 160 204 163
179 150 148 151 161 204 168
179 151 147 152 157 206 167
177 150 145 152 156 204 163
178 148 145 151 156 204 162
180 147 146 14 154 204 162
178 146 146 151 153 202 158
................ 145 |l 202 oo

1 First of month figures.

2 Revised index.

The foreign index numbérs of wholesale prices are cabled to the Federal Reserve Board by the various foreign statistical offices. Index numbers
of commodity groups for most of the countries are also available in the office of the Division of Research and Statisties of the Board, and may be

had upon request.

Wherever possible the indexes have been shifted from original bases to a 1913 base.

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

Further information as to base periods, sources, number
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WHOLESALE PRICES—Continued
GROUPS OF COMMODITIES
(Pre-war=100)
UNITED STATES—BUREAU OF LABOR STATISTICS

u Olothing| Fucland| o> | Building| CBemi- | Foe® | ap 1| agn. | Now
Allcom-| Farm othing | Fuel ani an uilding ur- iscel- gri- i
Year and month | 1 ogities | produets| F00d8 |moterials| Tighting | metal |materials c%ltslfnsd nishing | laneons | caltural | 387" )
products g goods
1925—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...___. 156 152 156 186 177 129 178 133 165 - 135 154 158
February. 155 150 153 184 179 128 177 132 164 133 152 157
152 144 151 181 175 128 176 132 164 128 148 155
151 145 153 177 174 127 173 130 163 127 149 153
152 144 154 176 179 125 172 131 162 125 149 153
152 144 157 175 179 126 171 131 162 123 151 153
+ 151 141 154 173 177 126 172 131 161 123 148 152
s 149 138 151 175 180 127 172 131 161 122 145 153
September. ... 151 141 152 175 182 127 172 131 160 120 146 154
ENGLAND—BOARD OF TRADE
Food Not food
Year and month égggﬁ; et | ot . q tt.)thealz1 oth M'/ "
[ er ron and | minerals er iscel-
Total | Cereals | ,136sh | foods Total steel and Cotton | ortiles | laneous
' ' . metals
1925—S8eptember_......_.__... 155 162 159 166 162 151 121 131 204 ) 179 157
1926—March._ 144 151 144 151 156 41 118 130 165 168 147
il 144 152 148 149 157 139 n7y 130 162 162 144
143 158 150 157 166 138 117 129 164 160 140
146 155 150 154 161 142 120 145 161 158 141
- 149 153 151 © 152 158 146 125 160 158 157 143
S 149 154 152 153 156 146 125 161 160 155 144
September. .ccioeooaoo 151 153 148 152 158 150 127 171 163 156 145
FRANCE—STATISTICAL BUREAU
Foods Industrial materials
. All com- '
Year and month modities | Animal | Vegeta- | Sugar, i
Total foods ble . coffee, Total | Minerals | Textiles | Sundries
foods cocoa
192586 PLeImM e v n e oo m e mmaecmmn 556 492 486 490 485 608 522 807 566
v 632 548 537 546 565 700 645 914 631
650 574 535 589 608 712 653 929 646
688 610 546 ‘645 657 751 680 990 681
739 660 554 739 699 802 753 1, 030 725
836 . 718 575 797 840 932 922 1,217 801
770 687 567 754 784 837 826 998 771
87 722 576 810 825 840 846 996 768
GERMANY—FEDERAL STATISTICAL BUREAU
Food products Industrial products
. Alleom- Fats, Colonial
Year and month . | modities Grains sugar’, goods, Hides Metals Coal
Total and meat, coffee, Total and Textiles and and
. potatoes and cocoa, leathers rinerals iron
‘ fish ete.
t
1925—September . - v oo ccacaes 126 121 106 150 181 135 125 189 132 121
1926—Mar.ch- - 118 113 - 99 134 180 128 107 165 127 120
F:N 43 31 H O N 123 122 112 132 180 125 107 158 124 117
May 123 123 114 133 179 124 106 153 124 117
June. 125 125 117 132 177 124 166 , 152 124 117
L Y 127 129 124 132 176 124 106 148 125 119
August 127 129 122 137 174 124 113 142 126 119
September - ... o aon 127 128 121 136 175 125 116 o144 127 120
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RETAIL FOOD PRICES AND COST OF LIVING
RETAIL FOOD PRICES
{Pre-war=100]

) European countries Other countries
United
States ) .
cisy | Austria | Bel- | Bul- | Eng- |Trancel Ger- |Ggeccel Haly \Noth-| Nor. | Rus. | SWIt- | Gan. | Aus. | T0dI8 | Hew |soupn

(Vienna)?| gium ?| garia |land & |(Paris)| many way | sia3 lza%‘:i ada? | tralia | (BOm-| Zea- i Ao,

ens) | lan) |lands bay) | land

193 230 158 147 155 152 oo 117
£ 30) O SRS RPN FR R L1t I S,
COST OF LIVING
[Pre-war=100]
European countries Other countries
Mas-
sa- !

chu- Czech- Es- : Greece Italy {Neth- Swit- Aus-|India
Bel- Eng- Fin- {France| Ger- Hun- F Nor-| Po- ;| Swe- Can- South
8ettS ! iy 3:11:(;21 lands 'ghig land {(Paris)lmany (f;tsl; gary %\g lagds way | lana [SP2ID| gon Iza(ﬁ;l ada 8 tlri: (11)3:;})1' Africa

1925
Jan..} 158 | 521 899 157 133
Feb..| 1571 517 911 157 133
Mar..; 158 | 511 904 159 133
Apr..] 158 506 901 158 134
May.| 158 | 502 894 156 134
June.| 159 | 5056 014 154 134
July..; 16801 509 916 157 133
Aug.. 161} 517 894 152 132
Sept.| 161 | 525 884 151 132
QOct._| 162 533 875 153 132
Nov..| 162 | 534 863 153 131
Dec..; 165 534 866 155 131
1926

Jan..| 164 527 854 155 131
Feb..| 163 | 526 845 154 131
Mar..| 161 | 521 832 155 131
Apr__| 161 | 529 832 153 131
May.| 159 | 558 837 153 132
June.| 159 579 861 155 131
July..| 159 | 637 876 157 130
Aug..| 158 [ 681 878 155 130
Sept .| 158 | 684 878 155 136
Oct-. 705 - 155 feeeeee

1 New indezx, on gold basis, July, 1914=100. 2 1921=100.  First of the month figures.

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

AVERAGE DAILY CONDITION FOR SEPTEMBER AND AUGUST, 1926

[Amounts in thousands of dollars]

o

Toégélgi}tlfeind Total cash reserves Total deposits F ed?gaéil;g?le];xtfieogotes Reserv:g e;;ercent«
Federal reserve bank
Seg@m- August Seg%e;m- August Se%g?m- August Seg%im- August Se%fg;m- August
79, 839 69, 679 229, 729 232, 529 147, 447 145, 625 148, 085 141,742 7.7 80.9
- 286, 126 271,018 | 1, 005 143 | 1,010,324 862, 912 847, 061 385, 695 362,971 80.5 8L 5
- 90, 429 87,370 188, 731 195, 992 137,152 136, 502 117,402 121, 833 74.1 75.9
Cleveland._ - 106, 020 95, 722 308, 791 310, 261 188, 048 188, 314 205, 819 195, 898 78.4 80.8
Richmond. - 65, 618 65, 301 90, 231 84,894 70,061 70, 054 76, 470 72, 155 61.6 59,7
Atlanta____ - 87,832 77,854 165, 619 177, 620 72,718 71,873 175, 117 178,375 66.8 71.0
Chicago- . 155, 790 144, 567 407,203 408,919 338,071 340,388 209, 739 194, 661 74.3 76.4
St. Louis. - 69,183 | 66, 000 64,973 67,931 80, 937 2, 092 47,632 45, 821 50. 5 53.1
Minneapolis. - 42,993 43,371 75, 286 72,159 50, 099 49,787 63, 383 61, 059 66.3 €5, 1
Kansas City. - 56, 819 60, 102 103, 992 101, 330 93, 706 94, 619 66, 586 65,078 64.9 63,5
. 57, 868 56, 741 57, 780 50, 223 58,913 57, 595 46, 460 39, 802 54.8 5.6
- 126, 719 120, 449 252 812 253 705 173, 141 169 442 192, 091 189 817 69. 2 70.6
.} 1,225,236 | 1,158,264 | 2,950,380 | 2,965,806 | 2,273,205 | 2,253,350 | 1,734,479 | 1,699,212 73.6 75.0
-] 1,163,808 1 1,092,264 | 2,872,807 | 2,806,876 | 2,214,350 [ 2,209,321 | 1,679,504 ! 1,626,387 73.8 75.5
- 930, 965 836,534 | 8,156,623 | 3,211,455 | 2,188,401 | 2,139,536 | 1,750,498 | ‘1,757,470 80.1 82. 4
S| 1,123,472 | 1,078,204 | 3,187,000 | 3,194,364 | 1,008,193 | 1,890,069 | 2,264,000 | 2,223 947 76.4 77.6
I 1,113,343 | 1,053,008 | 3,102,420 | 3,195,502 | 1,866,300 | 1,859,524 | 2,925,457 | 2,151,185 78.0 79.7
1 740 474 | 1,841,596 | 2,836,396 2 740 388 ) 1,716,162 | 1,691,137 7 2,493,910 | 2,512,348 67.4 65.2
1920 .. 3 329 481 | 3,233,862 | 2,139,280 2 127,305 | 1,912,070 | 1,885,062 | 3,275,535 | 3,165,222 143.3 143.7
1 Calculated on basis of net deposits and Federal reserve notes in circulation,
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS
RESOURCES
[In thousands of doMars]
» New | Phila- | Cleve- | Rich- . St. |Minne-|Kansas “San
Total | Boston| yqx Idelphia| land | mond |At1antsChicago) v 1Tanclis | City | Delles E{:&%’
Gold with Federal reserve
agents: )
1,384,679]| 146,121 292,143} 99,102 181,332 42,739| 120, 248| 178,724 15,778| 54,047 50,054 23,798| 180, 593
1,359, 115/ 133,200; 202,037, 95,736| 180,383 41,281| 119, 203| 178,604| 17,945. 51,258, 53,891 23,208 172, 279
1,383, 196)| 130,441|  333,933| . 92, 856 181,438 39,885| 119,855 158, 666} 18,585 49,883| 53,016 27,024| 177,914
1, 329, 143!t 133, 032 283,819 91,873 172,058| 45,028 122,691| 158,640 18,709| 49,576 51,790| 28,457 173,380
1, 409, 541 135, 640 373 725) 90,222) 161,099 43,835 116, 695 158 640| 18,651 48,920 51 635 29,932, 180 547
58,339 7, 803 10,595 11,010 4,423] 2,900 4,286 6,349 6571 2,169 3,587 2,082 2,478
65, 555 9,839 14,017 13,334] 3,849 3,199| 4,458 4,919 861 1,575 4,311 2,105 3,088
62,930 11, 289 12,578]  5,444] 4,940| 3,418 4,947 8, 648 576( 1,443 4,734 2,112) 2,801
57,044 7,901 11,121) 7,158 4,845 2,004 - 4,368; 7,442 775 1,410 5,483i 2,052 2,395
51 568 4, 452|. 9,375] 8,631 © 4,351 2,136] 4,240 6,270 206 1,786 5,236 1,960] 2,835
Gold held exclusively against |
Federal reserve notes: ;
1,443, 018)| 153,924| = 302, 738| 110,112! 185, 755| 45,639 124, 534| 185,073] 16,435 56,216 53,641} 25,880| 183,071
1,424,670 143,039 306,054| 109, 070! 184,232 44,480 123, 661 183,613 18,806| 52,833 58,202] 25,313| 175,367
1,446, 126{| 141,730| 346, 511] 98,000 186, 378 43, 303, 124 802| 167,314( 19,1611 51,3261 57,750| 29,136| 180,715
1, 386 187|| 140,933 -~ 204,940] 99,031  176,903; 47,122 127 059 166,082 19, 574] 50,986 57,273 30,509, 175,775
ct. 20 1, 461 109|| 140,092 383,100 98 853} 165, 450 45 971 120 935 164,910| 18,947 50,706] 56,871 31,892 183,382
Gold settlement fand with
Federal Reserve Board:
743,656 -45,426| 303,823 39,003| 61,780| 29,6501 23,106 123,291 15,400 10,970 41,267| 21,134| 28,797
762, 134|| 32,468, 312,085 38,896] 64,066| 35,384| 27,910 130,607| 18,945 8,080\ 38,613 19,629( 34,561
745,429 63,38481- 249,635 48,665! 49,861} 36,706 28,137 135,428, 82,185 12,109 85736| 18,6150 35,004
817,152|| 51,752| 289,026 50,678 59,585 31,015 25,219( 162,703| . 31, 564 283| 36,305 22,424| 44,698
745,617|| 74,671 - 262, 782! 41 370, 54,594 27 349 26 546] 138, 023 , 904] 10,938 32 516| 18,866/ 37,058
639,323|| 32,199] 381,333 32,012] 44,107 11,033 ) 4,646/ 65,731 16,841 7,220 4,492 10,383 29,326
620,337|| 20,827, 366,075 30,842 42,767 , 4,3360 66,205 16,483 7,483| 5,483 10,441] 29,327
621,780| 28,684) 372,248/ 30,652 43,754| 10,977 - 4,526] 62,962 14,985 7,582 5,213 10,485 29,721
615, 583|| 27, 512 367 047} 30,633 42 930, 11,047, 4,636) 63,004 14,559 7,808 5 551 10,519 30,247
619, 140(| 29, 840 386 298 30 776 44, 886| 11,168) 4,707 62,494 14,099] ' 7,124 6,194/ 10,721 30 833
i v
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued

RESOURCES—Continued
[In thousands of dollars]

. San

; St. |Minne-|Kansas
AtlantaChicago Louis | apolis | City Dallas E{Sacltl)-

New | Phila- | Cleve- | Rich-
Total | Boston| vyorg |delphia| land | mond

Total gold reserves:
Sept.

securities:

Oct. 20_.
Bills discounted:
Secured by U. 8. Govern-
ment obligations—

Oct. 20._.
Total bills discounted:
Sept. 22

3.

2,825.907|| 231,549!  087,894| 181,127| 291, 642] 86,331| 152,286) 374,005| 48,676 74,406 99,400 57,397 241,194
2,807,141} 205,334 984,214/ 178,808 291,055 90,932 155,907 380,425| 54,234 69,296 102,298| 55,383 239, 255
| 2,813,344 233,762 968,394: 177,317| 279,093 90,986 157,465 365,704) 66,331| 71,017, 98,609 58,236| 245,440

2,818,922) 220,197} 951, 013! 180,342 279,418} 90, 084| 156,914; 391,789 65,697| 70,167 99,129 63,452 250,720
2, 825, 866|| 244, 603| 1,012, 180| 170, 999| 264,930 84,488| 152, 188; 365,427 53,950| 68, 768) 95 581| 61,479 251,273

131,643 11,807 25,765 7,840 9,719 6,301 8,809|. 23,018 16,266| 3,242| 4,567 7,506 6,713
130,113l 12,020 25,854] 7,100| 9,711 6,639 9,886/ 21,251 14,641 3,260 5111 7,692 6939
198,674l 12,288]  25,961] 7,944 9,763 5,524 9,961, 22,111 13,238| 3,073| 4,747 7,537 6,527
196,305||  11,242)  25,316] 6,608| 9,511 5 440| 10,524 21,737 13,985 2,936 4,708| 7,408 6,881
198,928l 11,690 _ 24,988| 7,047| 10,310/ 6,221} 10,079 22,080 13,910 2,896 4,983 8, 104] 6,620

i -
2,957, 640|1 243, 356/ 1,013, 659| 188, 967| 301,361| 92,632| 161,185 397,131 64,042 77,648 103,967/ 64,903 247,907
2,937, 254 217 354 1,010,068! 185,917| 300,766] 97,571 165,793! 401,676| 68,875! 72,556 107,409 63,075| 246,194
2,942, 018 246 050{  994,355] 185, 261} 289, 756( 96,510 167,426 387,815| 79,569 74,000 103,446 65, 773| 251,967
-| 2,945, 227, 231, 439  976,329| 186, 950! 288,929 95, 533| 167,438 413,526| 79,682 73,103! 103,837 70,860, 257,601
2,954,794\ 256,293 1, 037 168 178, 046, 275, 240 90 709) 162,267, 387,507 67,860 71,664| 100, 564 69 583) 257,893

52,275/ 6,270 13,743 1,403 2,896/ 2,618 3,769 0,623 3,385 993] 2,226) 1,714| 8,635
49, 838 5, 678 13,230 955( 2,791 2,509 3,770] 9,503) 2,875 - 808 2,455 1,728 3,446
50,441 5, 836 12,997 1,327, - 4,123| 2,203 3,560 9,818 2,871 693| 2,217} 1,529| 3,267
47,184/  4,359( 13,620 1,094 2,280 2 171 3,630, 8 8341 2,062 867 2,417 1,713 3,228
54, 926 5,285 17,161  1,092) 4,617 2,734 8,744 9 071 3,373 798 2,112] 1,727| 3,212

319,076/ 24,779| 119,440| 28,136 28,547, 12,704| 8,192 35743| 17,280 1,600 8,017 4,824 29,724
366,993\ 30,483 136,235 26,473 32,973| 12,519 5,888 61,634 17,374| 1,036| 2,903 5, 546] 32,929
288,717|) 12,166 98,040| 26,174 30,591 12,075 6,014 54,054] 13,710, 1,218 2,030 4,982 26,763
339,205 17,359 126,364, 33 121} 42,176 14,1031 8,181} 51,508} 11,2411 4,032) 1,965 3,989 25 066
290, 035{|. 15, 782, 78, 595| 29 809 40,681| 15,307| 6,856 50,264 16,5562 7 471 4,037 . 4,344| 20,337

342,560| 15,157 69,412 17,015 21,806 33,072  49,804| 35,191 35,797 5,987/ 8,029 18,536 31,854
350,637l 32,064 61,405 20,581\ 17,763 33,835 52,762 32,989 30,275 5,488 9,091 18,629 35,765
334,872/ 18,298 52,923 20,297) 28,325 31,089 49,269| 39,434| 27,292, 6,275 8,617 14,816/ 38,237
364,696 30,345 77,9068 20,275 32,0111 31,630 44,089 34,899] 26,369 6,106; 8,972 12,293 39,801
296, 5871 8,162 30 494) 17,988 34,458 32,307) 49,203 33,732 27,605 5 191 9,505 11,989 35,863

661,636|| 39,036 188,852 45,151/ 50,353 45,776 57,996/ 70,934 53,077\ 7,677| 16,946| 23,360 61,578
716, 63011 62, 547, 197, 640 47,054| 50,736] 46,354| 58,6401 94,623| 47,649 6,524] 11,994 24,175 68,694
623,580|| 80,464 151,863| 46,471 58,916| 43,164/ 55,283 03,488| 41,002| 7,493 10,647 19,798 65,000
703,001 47,704 204 270 53,396) 74,187 45,733\ 52,270 86,497 37,610' 10,138 10,937 16 292 64,867
586, 622 23, 944 109, 089 47,797| 75,139 47,614 56,149 83,996 44,157| 12,662 13,542 lb 333| 56,200

270,407/ 23, 245 45,915| 22,358 27,102 12,133} 32,521 40,749 761| 11,848| 14,679 11,799 27,207
275,623( 26,308 51,172{ 23,359 26,610 12,288| 30,243! 38,449 661 12,454|. 14,713 12,768 26,598
273,262|| 28,180 87,024 23,454 28,092| 13,398 32,140| 42,017 537| 13,242 16,016] 13,759 25,403
291,312 30,621 53,554 23,0011 27,238 12,738 31,261 42,0080 1,818 13,242 17,073 13,214 .
202,824 31,732 42 401| 25,121) 26,775| 13,210| 34,432 42,027| 3,737| 13,190| 17,529 14,694 27,976

51,409 543 1,822 585 1,176/ 1,191 263 19,978 1,761 14,‘263 8,189 1,565

83
55,322 543 4,772, 585, 1,1211 1,191 245 20,518] 11,7611 14,113; 8,189 2,200 84
53, 537 543 1,822 585 11210 1,191 2451 20,613} 1,761| 15,062 8,189 2,321 84
53, 803 543 1,322 5841 1,121] 1,191 2731 21,228 1,761 15,063 8,189 2,444 84
53, 287 542 1,322 5841 1,121} 1,191 287 20,553 1,800| 15,063 8,189 2,551 84

146,213 4,839  27,048| 16,864 21,2241 2,997 1,492 13,753| 10,980, 4,516 9,533 9,347 23,620
138,305|] 4,445 24,484| 16,642 20,630 2,735 1,492 13,403 10,362| 4,565 8,724 8,516 22,307
135,379\ 4,335 923,675 16,580 20,464) 2,662 1,492/ 12,800| 10,190 4,454 8,499 8, 286) 21,942
135,516l 4,205 24,140 16,581 20,464 2,662 1,494 12,510| 10,191| 4,453 8,498 8,286 21,942
136,145 4,235 23,675 16,581 21,464] 2,662 1,404] 12,665 10,191| 4,453 8,408 8286 21,941

107, 546(f 4,625 26,094 2,479] 11,345 2,872 " 83 13,304| 6,777 4,407) 10,277 10,120{ 15,164

108,414|] 4,328 26,8041 2,480| 11,345 2,872 82| 13,758 6,778 4,407 10,276 10,120| 15,164
117,419 = 4,832 29,0870 2,763 12,1051 3,206 82| 14,5221 7,567 4,920 11,311 10,181 16,843
118,849 4,832 30,562, 2,763 12,105 3,206 82| 14,477\ 7,566 4,920 11,312| 10,181 16,843

117, 832 4 832 29 087/ 2,763 12,105; 3,206 117) 14,547} 7,619 4,920 11,312 10,181] 16,843

305, 168|| 10, 007 54,964 19,028) 33,745 7,060, 1,837| 47,035 19,518) 23,186/ 27,999 21,022 38,867
9, 316 56,060 19,707| 33,096 6,798 1,819/ 47,679 18,901} 23,085 27,189 20,836] 37,555
9,710 54,584 19,928 33,690 7,059 1,819 47,935/ 19,518| 24,436] 27,999/ 20,788| 38,869
9, 670) 56,024| 19,928 33,600 7,059} 1,849 48,215 19,518) 24,436/ 27,999 20,911 38,869
9, 609) 54,084 19,928; 34,690 7,059 1,898 47,765 19 610| 24,436; 27,999 21,018 38 268

Ty
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued
RESOURCES—Continued

[In thousands of dollars]

: : o San
New | Phila- | Cleve- | Rich- : St. |Minne-|Kansas
Total || Boston| Yok |delphia| land | mond |[At1anta/Chicagol 1oiig g polis | City | Dallas E{;%‘
Total bills and:securities: : .
1,240,911|| 73,188) 280,731| 89,437| 111,200| 64,969 93,054| 158,718| 73,356| -43,711| 59,624 56,181] 127,742
1,297,994|] 98,171 304,872 92,120 110,442| 65,440 91,402 180,751] 67,211) 43,063 53,896] 57,779; 132,847
1,206, 886|| 68,354 - 243,471 91,853] 120,698 63,621 89,942 183,440 61,057 46,171] 54,662 54,345 129,272
1,307, 081|] 87,995 313 848" 99,225 135 115| 65,530 86,080 176,720{ 58,946| 48,816 56,009 50,417\ 128,380
1, 188, 910)| ' 65, 285 205 574 94,846 136 604) 67,883 92 479) 173,788| 67,504| 50,788 59, 070] 52 045| 123, 044
6481l ..
648||_.___._-
A Y4 | I
718 oo
[e1511)] I
749,939|| 64,226 184,701 64,805 75,0117 63,792 34,779 94,670 33,499 14,306 42,786, 30,455 46,819
675,918/| 61,067 158,349 59,438 69,043 58,859] 26,633 85, 556] 32,547 13,602 42,704 28,769 39,171
731,422|| 66,759 179,448 61,353| 67,407| 63,339 31,580 89,399 37,494 14,922 46,511 30,497| 42,713
747,408)| 69,328 172,995 62,253 68,106| 62,943 33,070, ‘88,679 42,068 17,137 ,283) 33,806 47,740
807,680 76,086/ 195,653 71,532 73,885 70,061 34,606 97, 5611 41,257 17,192 46,503 32,872 50,472
60, 001 4, 068| 16,739 1,597 7,409 2,364 2,944 7,033 4,111} 2,043| 4,666 1,793 3,434
60, 007 4, 068 16,740 1,597 7,409 2,364 2,944 7,933] 4,111 2,943| 4,667, 1,793 3,438
60, 012 4, 068| 16,740 1,597 7,409 2,364| 2,044| 7,933| 4,111 2,943| 4,668 1,793| 3,442
60, 014 4, 068 16,740 1,584] 7,409 2,364] 2,957 7,933 4,111} 2,043} 4,668 1,793 3,444
60, 039 4,068 16,740 1,598 7,409 2,364, 2,957 7,933: 4,111 2,943] 4,668 1,793 3,455
13, 901 64 2,192 321 944 3111  1,467] 1,648 617) . 2,495 550 303| 2,989
13, 704 61 . 2,370 330 959 305 823 1,643 612 2,784 527 313| 2,977
13,409 137| 2,402 351 999 285 817 1,621 6031 2,400 - 530y 2970 2,967
13,789 118 2, 659 374 975 307 8691 1,727 616; 2,331 513 396! 2,904
13, 561 124] 2,590 316 1,013 306 838 1,284 586 2,683 559 373|  2,88%
Sept.22. . _..o_______.____ 5,075,315|| 391,172| 1, 521,413| 346, 620| 498, 821| 226, 686] 297, 198| 669, 705| 179, 910 142, 096| 213, 819] 155, 349| 432, 526.
Sept. 29.. _| 5,035,363\ 386,399 1,506,277| 340,357 491,410) 227, 138| 291,365| 687, 062| 176,231| 135, 846( 211, 748 153,457 428,073
Oct. 6_ 5,004, 905/| 391, 2041 1,450, 130! 341, 742) 490,392/ 228, 322) 296, 269| 680, 026; 185, 705, 141,219 212, 034 154, 234] 433, 628.
5,121, 421|| 397, 307| 1,496, 909( 351,480| 502, 823! 228, 848 294, 044 697,419 188, 385| 145, 197| 216, 727| 158, 0851 443,297
5, 080 560|| 407, 141} 1,475, 536 347,430 498, 768 234, 057 296 891) 677, 144] 184, 691| 146, 068 213,476; 158,393 440, 965.
LIABILITIES
Federal reserve notes in cir-
culation: . : .
1,716, 087|| 148,764] 373, 635( 112, 500 204, 290 76, 182| 175, 975 208, 892| 47,300 63,665 66,962 48,195| 189, 727"
1,716,466 149,160, 374,187| 113,891/ 207,053) 76,083] 173, 678| 208, 992] 47,166/ 63,011] 66,572 48,650| 188, 023
1,730, 973]| 150, 591 378, 506| 111,416| 203, 548| 78,197 177,006 211,466| 47,085 65,201 67,269 50,668 190, 070
1,756,209 151,711} 381, 742( 121, 526| 211, 033; 79,295 175, 905| 213, 869| 46,482| 65,104 67,268 51, 047| 191,317
1,729,833 151,932] 373,791} 113,220; 203,207 79,644 174,762 214,274{ 46,017 65,532 67,408 50 634} 189,412
2 230, 5911 147,202) 857,977 135,775| 183,678] 66,666/ 69,351 327,054 80,250| 51,667 90,613 56,025 164,333
2,248, 8761 148,513 862,528, 134,476 180, 138) 68,820| 67,211| 349,752 78,356) 46,786 89,811 57,162 165,323
2,211,900\ 149,146; 812,633| 138,237 186,067 68,688 70,291 338,766 83,943 49,107, 89,542 57,327| 168, 162
2,217,091\ 145,609, 833,514} 134,110/ 183,882 68,120 . 68, 924! 334,799| 81,786 52,471 88,723| 56,020 169, 133
2,213,488|| 153,257|  825,680| 133, 797| 188,283 68,080 72,674] 323,497 80,927 51,78l 89,451| 58,534| 167,527
67,613 5,423 28,634 3,090 5,490 4,340 7,441 687\ 1,670, 11,1211 2,182 5,108 1,529
51,703 2, 863 15, 835 1,308/ - 3,148, 6,655 9 1081 1,010 1,584} 1,850 2,021} 4,280 2,041
238, 557 1,670 4,632| 1,760 869 1,783 5, 794 9531 1,467/ 1,105 1,258 1,684 582;
30, 560, 2,017 9,557 2,164 2,118| 2,195 1,645 2,143; 1,997 1,000 1,688 1,014 3,021
19, 416 2,233 4,803 401 1, 144/ 799 2,082 2,072) 1,393} 1,207 10 1,074} 2,117
Foreign bank—
Sept. 22 _ ... 14, 840 895 6,292 1,11y 1,260 624 471 1,613 506 ¢ 377 459 412 812
Sept. 29 . _ 11,829 591 6, 182| 739 832 412 311 1,066 335 249 303, 272 537
Oct. 6._... 6, 586 479 2,010 599 674 334 252| 863 271 202 246 221 435
Oct 13.... 5, 894 479 1,318 599 674 334 252 863 271 202 246 221 435.
6, 855 479 2,279 599 674 334 252, 863 271 202| 246 221 435
18, 959 105 8,932 224 778] 66 99 975 299) 259] 1,324 28] 5,870
17, 978 38 8,392 172 797 74| 77, 1,025 214 139 1,332 29| 5,689
17,795 109 8,084 101] 1,030 58 96| 1,020 304 177 1,177 53| 5,586
20, 681 92 11,214 115 838 64 92 959 305 2231 1,176 30] 5,573
17 797] 147, 8,131 97 929) 98 lOOi 1,022, 280 201! 1,189, 34( 5,569
i 2,332,003 153,625; 901,835| 141,108 191,206| 71,696 77,362 330,329| 82,725 53,424| 94,578 61,571] 172, 544
- 2 330, 386I 152,005| 892,937 136,695 184,915 75,961 76,707 352,853 80,489, 49,024| 93,467 61,743| 173, 590
- 2 259, 847:] 151,404| 827,359 140,697 188,640 70,863 76,433 341,602 85,085 50,501 02,223 59,285 174, 765
- 2 274 226|1 148, 197 855 603| 136,988| 187,513 70,713 70,913| 338,764 84,359 53,806| 91,833 57,285( 178,162
.................... 2 257, 556 156, 118 0,953 134,804 191,030 69,311 75,108 327,454 82 871l 53,301 , 887 59 863| 175, 648
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued
LIABILITIES—Continued

[In thousands of dollars]

. : AT San
New Phila- | Cleve- | Rich- s 8t. [Minne-|Kansas
Total || Boston| Yok |delphia | land | mond [At18nt8|Chicago} 1 qyis |“apolis | City | Dallas | Fran
Deferred availability items: : . °
----]  663,202)f 61,953 . 146,620| 59,178 65,199 59,478 28,778 80,392 33,822 13,171 38,016/ 32,693 43,902
624, 0681 58,413| 139,726| 55,933, 61,246 55,760 25,850 75,027| 32,496; 11,966 37,436] 30,116 40,099
649, 48311 62,449 144,875 55,741 -59,991 59,892 27,664 76,718 36,620 13,559 38,246 31,360 42,368
725,275/ 70,575 159,871) 59,074| 65,971 59,474 32,023] 94,442 41,409 14,112| 43,303 37,702 47,319
- 727,440) 72,276| 161,210 65,205 66,194 65,682 31,742 85,021 39,639 15,207 40,849 34,046] 49,379
123,839 8,800 35,746) 12,465 13,551| 6,109 5029 16,666 5,202 3,102{ 4,180 4,301 8 589
123, 796 8, 800 35,703 12,463 13,551 6,110 5,032 16,668 5,288 3,100 4,187, 4,301} 8,593
123, 855 8, 800 35,755 12,463 13,560 6,110 5,032 16,669 5,288 3,095 4,189 4,301 8 593
123,901 8, 800 35,764| 12,467, 13,559 6,108 5,031 16,679 5,311 3,001 4,183 4,304 8600
124, 002 8, 800 35,756) 12,527, 13,559 6,106 5,037 16,695 5,334 3,001 4,180 4, 304 , 604
220, 310(] 17,020 59,064| 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/ 15071
220,310( 17,020 50,064| 20,464 22,804| 11,9191 & °700; 30,613 9,570 7,501 8979 - 7,615 15071
220,310(| 17,020 59,9641 20,464 22,804 11,919 8700 30,613 9,570, 7,501 8,979 7,615 15071
220,310 17,020 59,964| - 20, 464 22,804 11,919 , 7000 30,613 9,570 7,501] 8,979 7,615 15,071
19, 874 1, 010 3,613 905 1,681 1,302 1,354 2,813 1,201f 1,233 1,095 974 . 2,693
20, 337 1,001 3, 760 911} 1,751 1,305 1,398 2,909 1,222 1,244 1,107 1,032 2,697
20, 437 940 3,671 961 1,759 1,341 1,434 2,958 1,207 1,272 1,128/ 1,005 2,761
21, 410 1, 004 3, 965 9611 1,853| 1,341 1,472 3,052; 1,254 1,493{ 1,155 1,032} 2,828
21,419 997 3,832 1,030 1,884 1,395 1, 3,087 1,260, 1,346 1,164 1,031 2,851
391, 172 1, 521, 413| 346, 620( 498, 821) 226, 686 297, 198| 669, 705| 179, 910 142, 096! 213, 819| 155, 349 432, 526
386, 309 1, 508, 277| 340, 357! 491, 410| 227, 138] 291, 365| 687,062 176, 231| 135, 846| 211, 748| 153, 457| 428,073
391, 204{ 1,450, 130| 341, 742) 490, 392! 228, 322{ 296, 269| 680, 026! 185, 705| 141, 219} 212, 034 154, 234| 433,628
397, 307| 1,496,909 351,480 502, 823 228, 848| 204, 044| 697, 419 188, 385| 145,197 216, 727| 158,985 443, 207
407, 141] 1, 475, 536| 347, 430; 498, 768| 234, 057 296, 801| 677, 144 184, 601) 146, 068| 213, 476| 158,393] 440, 965
MEMORANDA
Ratio of total reserves to
Federal reserve note and de-
posit liabilities combined
(per cent): .
Sept. 22._. 73.1 80.5 79.5 4.5 76.2 62. 6 63.6 73.6) 49.9 66.3 64. 4 59.1 68.4
Sept. 29. 72.6) 72.2 79.7 74.2 76.7 64. 2, 66, 2 7.5 54. 0, 64.8 67.1 57.1 68.1
Oct. 6. 73.7 815 82.5 73.5 73.9 64,7 66,1 70.1 59. 8| 64. 0; 64.9 59.8 69.1
Oct. 13. 73.1 77.2 78. 9 72.3 72.5 63.7 67.8 74.8 60.9 61.4 65.3 65. 4 69.7
Oct. 20 . e 74.1 83.2 85.4 718 69.8 60. 9| 64.9 71. 5| 52.7| 60.3 63. 5 63.0 70.6
Contingent liability on bills
purchased for foreign corre-
spondents:
45,124 3,416 12,401 4,270| 4,810 2,382 1,798 6,158 1,933 1,438 1,753] 1,573] 3,102
45, 296 3,416 12,663  4,270; 4,810 2,382} 1,798 - 6,158 1,933] 1,438 1,753] 1,573] 3,102
45,385|| 3,443] 12,494| 4,304| 4,847 2,401} 1,812| 6,207 1,948 1.450| 1,767| 1,586 3,126
43,981 3,443 11, 090 ,304] 4,847 2,401 1,812] 6,207| 1,948 1,450 1,767 1,586 3,126
42, 853 3,310 11,228 4,138| 4,661 2,309 1,742 5,968 1,873] 1,394] 1,699 1,525 3,008
350,820(| 34,544 105,018 41,602 23,394 13,286| 31,125 36,601} 4,237 7,120f 6,869 5,524 41,410
48, 935(1 34,227| 104,494 39,845 21,183} 14,387 32,248 36,201] 3,539, 6,986 7,996 5,939 41,800
329, 555| 34, 437 96,838 39,140| 23,043; 13,007 29,201 35,850] 3,310f 3,960 6,644 4,517/ 39,428
306, 843|] 34,908 92,072 28,347| 18,177| 12,901 28,959 31,570 3,277 6,055 6,518/ 4,952 39,107
344,266) - 36,895 103,860 38,002 24,945 14,660 28,765 34,458 5,631) 7,198) 4,839 40,219
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FEDERAL RESERVE BANKS—MATURITY DISTRIBUTION OF BILLS AND CERTIFICATES OF INDEBTEDNESS

[In thousands of dollars)

Total ‘Within 15 16 to 30 31 to 60 61t090 | 91daysto Over 6
days ays days days 6 months months
Bills discounted: ! -
Sept. 22 661, 636 494,841 46,492 69,102 45, 354
716, 630 559, 138 44,123 63, 744 43,619
623, 589 462, 120 46, 164 67,478 42, 486
703, 901 552, 134 42, 886 65, 560 37,634
586, 622 447,760 41, 440 57, 690 33,116
270, 407 83, 679 55, 581 70, 409 51, 565
275, 623 88, 824 55, 407 73,136 50,171
273, 262 77,575 56, 753 82,448 44, 400
291, 312 91, 107 55, 152 76, 556 55, 991
292,824 81, 062 61,678 77,042 62,677
107, 546 337 39,138
108,414 750 38, 853
117,419 || ... .- 44,103
118, 849 1,475 43,811
117,532 oo ool 44,138 (Lo .

FEDERAL

[In thousands of dollars]

RESERVE NOTES—FEDERAL RESERVE AGENTS’

ACCOUNTS, BY WEEKS

. - R . San
New Phila- | Cleve-| Rich- s St. [Minne-|Kansas
Total ) BOSton| York |delphia| land | mond [At18nta ChicaR0) 1oyis | apolis | City | Dalas | Fran
Federal reserve notes received
from comptroller:
2,923, 819!| 239,808) - 771,973] 188,102| 274, 524| 116, 743| 273,010) 427,700| 73,217} 86,388) 113,651 71,966| 286, 837
.| 2,919,203] 236,887 772,001| 190, 736; 271, 876! 115,285 272,326 1430,901) 73,345 86,599 114,348 71,376| 283,523
-| 2,919,310(] 234,128 767,464] 187,556] 271, 631! 118, 889 270,897 443,033) 72,985 85,924 114,473] 70,692 281, 638
-1 2,914,314 231,719 765,934! 184, 873| 272, 250] 118,031| 269,494| 443,856| 72,399 85,622 113,246 : 70,126} 286,764
2,937, 876{| 238,727; 769, 771| 190, 222| 275 892 116, 839, 267 497! 450, 649 72 731 86,886) 113,091} 69, 600) 285, 971
Federal reserve notes held by
Federal reserve agent: : "
Sept. 22....____ 856,912\ 56,500 293,320| 34,000 46,840 27,275( 65,910| 182,117) 21,680 15,603] 39,720 18,247 55,700
Sept. 29.. .| 853,802 53,500] 293,320| 37,000] 43,640 24,815 66,400 185,618 22,640[ 16,602 39,780/ 16,787, s
Oct. 6__. 858, 782|| 49,100 292,120| 37,000| 45,040 27,595 64,600| 195,717| - 22,640\ 16,763| 40,560 15,507| 52,140
851,172|| 45,100f 292,120 35,000 43,040, 25,835 64,630] 198,417 22,640; 14,463( 39,460 14,127} 56,340
-] 863,777 49 900; 292,120 39 000 47 740 22 535 63,970] 201,917 21,920] 15,723| 38,485 14,127| 56,340
Collateral held as security for
Federal reserve notes issued
to Federal reserve bank:
Gold and gold certificates—
306,634 35,3001 171,698 28, 805 10,000
306, 633/ 35,300/ 171,608!_. 28, 805 10,000
306,433|| 35,300{ 168, 698!_ 28, 805 10, 000
306,428|| 35,300 168, 698 28, 805 10,000
306, 428|| 35,300| 168,698 28, 805, 10, 000
107,211} 16,821 24,445 4,934 16,340
95, 579 13,900 24,339 3,476 15, 958
92,268 11,141 24,235 2,080 15,490
105, 902 18 732 24,121 3,723 15,149
Oct 96, 715 16 340 24,027 2, 530 14,731
Gold fund Federal Re- .
serve Board—
Sept. 22 oo 970, 834! 94,000 96,000] 88, 777| 160,000 9,000 98,000| 175,644/ 6,300, 39,000] 45,860 4,000] 154, 253
Sept. 29__ 956, 603{] 84,000 96,000| 88,777 160 000 9,000/ 99,000 175,645, 8,300 36,000| 50,860 3,000! 146,321
984, 505!] 84,000, 141,000] 83,777l 160,000 9,000! 102,000 155, 644! 8,306] 34,500 48,860 5,000] 152,424
- 016, 813] 79,000 91,000| 80,777 150, 000| - 12, 500) 101,000( 155,645] 9,300 34,500 48,860] 6,000 148,231
1,006,398]| 84,000 181 000| 81,777 140,000, 12,500 97 000] 155,645, 9,300 34 500| 48,860 6,000| 155,816
805,904 63,1811 213,696 56,181 75,114| 56,950 90,473| 111,580 53,833 19,449 31,544| 35,146, 88,847
953,368 88,855 221,862 62,018 75,426) 57,732 88,851 132,966 48,307, 18,880 26,619] 36,843] 95,009
859,423|| 58,644 160,727 , 4 85,342| 56,328 87,412 135,379 41,522 20,442/ 26,470| 33,377 90,360
947,286] 78,325/ 230,699 62,225 99,823] 55,401 . 509) 128, 408| 39,424) 23,131 27,818 29,392 89,131
837,649; 55,676] 121,038 60, 330} 100, 590; 59,332 90,560{ 125,911 47 880| 25,6301 30,895 30,802 84,005
2, 280, 673 209,302 505, 839! 155, 283 256,446 99, 689 210,721 290,304] 69,611 73,496/ 81,598] 58, 944| 269,440
2,312,483(1 222,055 513,899| 157,754] 255,809, 99,013 208,054 311,660 06,252 70,138 80,510\ 60,051| 267,288
| 2,242,619 189,085 494,660 155, 976/ 266, 780; 96, 213 207, 267 294,045 60,107, 70,325 79 486! 60,401) 268, 274
.| 2,276,420 211,357) 514, 518( 154,098 271, 8811 100, 429( 206, 200 287,048] 58,223 72,707 9 608| 57,849 262, 511
2,247,190|1 191,316] 494, 763| 155, 552 261, 689 103, 167, 207, 255| 284, 551| 66, 531| 74,550 82 530] 60,734 264, 552
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FEDERAL RESERVE BANKS—HOLDINGS OF BILLS AND SECURITIES AND EARNINGS THEREON, SEPTEMBER, 1926

[Tn thousands of dollars}

Phila- : s Min- San -
New Cleve- | Rich- - At- Chi- St. Kansas
Total || Boston del- o | neap-| Dallas| Fran-
’ York | ppip | land | mond | lanta | cago | Louis olisp City g
HOLDINGS ON SEPT. 30
Total t)ills and securities......_ 1,269, 666|| 101, 400| 273, 051| 98, 569| 111, 072! 65, 545| 91,761 174, 402( 69,860| 43, 517; 54,351| 58, 557| 127, 581
Bills discounted ... ______ 681,340.1 63,941 166, 590 52,720} 50, 506! 46,0069 58, 559| 88,020 49,955 6,431) 11,557 24,283 62,709
Bills bought in open market. . 280,350:1 27,925 50, 147| 24,019 27,140 12, 533| 30,681 39,717 6611 12, 778 15,155 13,007 26, 587
United States securities__..... 304, 276 9,534 56,314] 19,830 33,426 6,943 1,821 46,665 19,244| 23,308 27, 639] 21,267 38,285
Other securities_ ... . ..._......._.. b (11| IO NP 2,000 o feeooioe {1V FOR PN, 171 11) SO VPO U
" ‘Bills Discounted
Rediscounted bills: .
Commercial and agricultural paper, .
Dn. e. S(i""d"'_h_t—&_"'i ............. 231, gi{]’ 32,562 24,282 9,787 12,791] 22,832 39, 118 25, 216| 22, 563 3,863| 8,874] 17, 236 12, 433
emand and sig; raftS. ool 240 e e ees 19 .. 112) e 0 1
Bankers’ acceptances._.__ 60 50
Trade acceptances - 2,923 29)
Secured by U. S. Government obli-
gations. ... . o 1,295, 285 e 148] 80 248 15 346 1 29| 135 10
Member bank collateral notes: .
Secured by U. S. Government obli-
gations 330,787|] 31,015( 108,933| 29,255 31,119 12,437 5,498 56,983 16,723] 1, 030, 2,079 5031| 30,684
Otherwise sectred...ocouocooeeeooe 114,4940 . __. 33,069| 13,457 6,201, 10,596] 13,270 5,148 9,427} 1,537 | 575 1,707 19, 507
Total discounted bills. ... _.._ 681,340) 63,9411 166, 590) 52, 720! 50, 506] 486, 069’ &8, 559 88, 020‘ 49,955|  6,431! 11, 557| 24,283 - 62, 709
Bills Bought
Bills payable in dollars:
Bankers’ acceptances based on—
Empor 2 11(;, gé’% 9], g% 1(]?, Zg? 9,845 11,813 5,192{ 13,390 17,697 34| 5337 8,365 6,482 9,053
XPOItS. oo 67, 323 s 11,

Dollar exchange
Shipments between or storage of

goods in foreign countries_.....

Allother. .. _____ . ______._____

Trade acceptances based on imports.
Bills payable in foreign eurrency...._..__

Total purchased bills_...._...._...
United States Securities -
United Statesbonds. ... _____._____
Treasury notes
Certificates of indebtedness. ...
Total U. 8. securities_._....__..._

DAILY AVERAGE HOLDINGS
DURING SEPTEMBER

Total bills and securities.
Bills discounted. -
Bills bought___.__
United Statessecu
Federal inter. credit bank debentures.. .

EARNINGS DURING SEPTEMBER -

Total bills and securities_ .. __._____.....
Bills discounted. . -
Bills bought_..___
United States securities_.______.___._____
Federal inter. credit bank debentures._..

ANNUAL RATE OF EARNINGS

Total bills and securities
Bills discounted. ...
Bills bought_.____
United States securities
Federal inter. credit bank debentures ...

45.343|| 5434 5,993
6,174 296/ 2,050
41,255 4,981 9,263
1, 007 64l 460
1,228 ool 1,026
1,508\ -_-.ooC 266
280,350) 27,925, 50,147 24,019 27,140| 12,533| 30,681 39,717)  661] 12,778 15,155| 13,007 26,587
52,794 5430 2,772l  588) 1,121] 1,191 . 2481 20,018) 1,761} 14,113| 8,189 2,169 84
139,202 4,444] 25,849] 16,6431 20,629 2 734| 1,491 13,028| 10,362( 4,565 8, 723] 8 517 22,307
112,190\ 4,547 27,603] 2,602 11,676 3,018) ~ 82 13,619 7,121| 4,630 10,727] 10, 581] 15,894
304,276|| 9,534 56,314| 10,830 33,426 6,943| 1,821 46,665 19,244] 23 308 27, 639] 21,267 38,285
1,225, 236|| 79,839] 286, 126| 90, 429| 106, 020! 65, 618| 87, 832] 155,790| 69, 183] 42, 993/ 56, 819! 57, 868! 126, 719
641, 707]| 45, 498| 182, 447| 46, 224| 44, 966| 46, 359| 55,345 67, 736| 43, 462 11, 212| 13, 542] 25,000 60, 006
263,992]| 23,662 40,216 22, 012 26, 640| 11,999( 20,803 38,640 5,868 11,657 14, 606/ 11,808 26,991
315,747 10,679 63,463| 20,193| 34,414 7,260 1,894| 49, 414 19,853 19, 124 28, 671 21,060 39,722
3,700/ B ,000(____ | . 700 1,000{ ||
3,793 246/ 891 2800 324/ 208l 276l . 483 218] 134] .12 177 388
2,105 150 595 152 148 152 182 223| - 143 37 44 82 197
757 66 7l 64 76 34 87 110 16 33 42 3 78
919 30 179 57 100 20 5 150 57 61 86 61 113
0 N (OO U AN I | SOt IS I
377 374 3790 378 371 3.82 .82 a7 38 37 3268 372 372
3.99] 4.000 3.971 4000 400 400 400 4.00 400 400 400 400 ° 400
3.50|  3.41  3.56] 3.85| 3.48| 3.47] 3.53| - 3.48| 3.39 3.47 3.48 3.49] 3.49
3.53l| © 3400 343 342 352 3,26 856 3.69 3.5 385 364 3.5 3.48
378l . L7 I I 3.42 382 .
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FEDERAL RESERVE BANKS—VOLUME OF DISCOUNT AND OPEN MARKET OPERATIONS DURING SEPTEMBER, 1926

N

[Amonnts in thousands of dollats}

Phila-

Bos- | New Cleve- Rich-| At- | Chi- | st | Min-) Kan- San
Total > del- .. ineap- | sas .| Dallas| Fran-
. ton York phia land | mond | lanta | cago | Louis olis | City cisco
|
Total Volume of Operations.________. 4,417, 124’ 387, 119)2, 072, 059|224, 943|317, 339:290, 329|100, 254|321, 7581197, 745 45, 749| 85, 464 49, 285{325, 080
%lﬂs glscoEltJted for member banks . __.____ 3, T51, 744 325, 070|1, 746, 477|202, 597|279, 642{279, T41] 79, 252|246, 833|190, 214| 27, 037| 64, 728| 30, 277|279, 876
ills boug ! .
In open market _________________ 234,255 37,132| 90,322 12,820 11,520 5,659 9,998! 22,105 2,020/ 3,912 5,512/ 5,604 27,651
From other Federal reserve banks. | 86,4351 _.____ 9,028 2,000 2,651 2,593 10,168 2,400{ _.___. 2,816 3,028 1,171 580
U. 8. securities bought in open market...__. 304,600 | 24,917) 226,232 7,526| 23,526] 2,336 836 50,420 5,511 11 984 12 196] 12, 233| 16,973
Bills Discounted
Rediscounted bills:
Commercial and agricultural paper,

b T S UO VOO 171,370( 2,298 14,208 7,718 12,654 12,189 31, 728| 34,004, 33,086/ 1,120, 6,966 9,218, 6,181
Demand and sight drafts_ .. - 1,000 oo RN PRSI SR 171 495! 3 21
Bankers’ acceptances, foreign_ - DLL 1 L1 R PRI DN AN
Trade acceptances, domestic__._ 1,535 30) 257 66) 229 46 213
Secured by U. S. Gov’t obligations. -.._ F£7i] 1 O SR AU 80| 61 91

Member bank collateral notes: ~
Secured by U. S. Gov’t obligations_____ 2, 807, 977|165, 90111, 549, 594:150, 205/213, 983/103, 000| 18, 765189, 105/129, 001! 17,792 53,087| 11,672 205, 872
Secured by eligible paper?.. . _.__.._ 769, 0561|156, 841 182,408| 44, 608| 52, 6961164, 445) 28, 284| 23, 568 26, 758! 8,125 4,650 §,931| 67,742
0T ) S 3, 751, 74411325, 070|1, 756, 477|202, 597)279, 6421279, 741; 79, 252|246, 8331190, 2141 27, 037| 64, 728 30, 277i279, 876
Average rate (365-day basis), per cent ...~ 4. 00, 4. 00) 4.00 4.00) 4.00] 4.00| 4.00] 4.00 4.00] 4.00 4.00 4.00 4.00
Average maturity (in days):
Member bank collateral notes. - 4,950 "4.87 3.85 7.20f 4.81 2.51] 12.62 11.06] 5.47; 7.21) 3.60] 11.60! 6.07
Rediscounted bills.._._..__.____ '52, 60f| 52, 00| 64. 68| 54.91 51.34) 50.00| 52.20| 56.83| 37.61 79.33| 053.64| 55.86| 62.46
Number of member banks on Sept. 9, 360 415 907| 764 857 587 489 1,361 618] 789 1,006 842 725
Number of membor banks accommodated | - .
daringmonth. __.___________ .- 2, 879 1591 342 359 261 272 208 478| 2221 100 159 177 142
Per cent accommodated . _._...______ 30.8 38.3 37.7) 47.0{ 30.5 46.3, 42.5 351 359 127 14.8 2.0 19.7
Bills Bought in Open Market
From member banks_.___________.___.___._. 54, 650|| 17,122 8, 676 7260 5,3711 2,098 5,023 4,922 963 1,596 1,675\ 1,841 4,637
From nonmember banks, banking corpora-
tions, ete.:
Boilght outright. .- ... 83,048)1 13,133 11,826 12,094, 6,149] 3,561 4,975 12,070 1,057] 2,316 3,837 3,582 8 448
Bought with resale agreement .. ... 96, 557|| 6,877 69,820 .. | o o |eofeeaios 8113 o] S 181| 14, 566
07 234, 255| 37,132] 90,322 12,820 11,520 5,659 9,008 22,105 2,020 3,912 5,512 5 604

Rates charged:
314 per cent
334 per cent.
314 per cent.
334 per cent__.
334 per cent.
3J4 per cent.
4 per cent__.
41¢ per cent.
444 per cent.
4% per cent.
445 per cent__.
Average rate (365-day basis),
Average maturity (in days) 3
Class of bills:
Bills payable in dollars—3
Bankers’ acceptances based on—
Imports
Exports
Domestic transactions.
Dollar exchange___________._.___
Shipments between or storage-
of goods in foreign countries...
Allother . ________._____._._
Trade acceptances based on imports._
Bills payable in foreign currencies.__...

U. S. Securities Bought in Open Market

Bought outright:
United States bonds_._.._......__..._..
Treasury notes

. Certificates of indebtedness ¢

Bought with resale agreement

43,590|| 8,213 4,627, 6,195 3,815 2,036| 2,981 6,751 289| 1,788| 2,606 2,193 2,096
33,413{| 6,802 3,560 2,003 2,640 1,458 3,613 3,516 671 778 1,161 ‘1,584 5,542
22,0891 6, 636 1,933 2,506 1,627 701 1,588 2,660 164] 505 456 570 . 2,743
, 844 288 495 547 202| 260 74 L35 v T 152 58 155 76
33,2381 8,316 8,986 1,479 2,6401 1,198 8511 3,526 896 694! 1,231 9211 2,500
192 1861 _... 30 28
668l _____.. 199
98 .. 367
137,698 30,255 20, 502} 12,820] 11,520 5,659 9,998 16,992] 2,020] 3,912 5, 512] 5,423| 13,085
15,077 219 1,319 123 975 145 706 656 343 8,173 450 1,236 732
3,453 132 791 74 198] 87 3 394 206 584 270, 217 437
349, 790| 24,169 210,077 7,329] 22,353 2,104 127 41,485 4,962| 3,227 11,476] 6,677 15,804
26 370 397 14,045 .||l 22151 RN O SR S, , 0431 ...
394, 600} 24,917, 226, 22 7,526) 23,526) 2,336 836/ 50,420 5,511} 11,984| 12,196] 12, 233| 16, 973

|

1 Includes $400,000 discounted for the Federal Intermediate Credit Bank of Berkeley, Calif., and $110,000 discounted for the Federal Interme-

diate Credit Bank of Columbia, 8. C.

2 Includes bills taken under a resale contract.

3 Exclusive of acceptances bought undér a resale contract.

4 Includes special 1-day certificates issued by the Treasury to Federal reserve banks as follows: Boston,$21,000,000; New York, $191,000,000;
Philadelphia, $5,500,000; Cleveland, $13 000,000; Chicago, $32 000,000 ;Kansas City, $4,500,000; and San Franclsco, $4 500 000. Total $271, 500 000.
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REPORTING MEMBER BANKS IN LEADING CITIES

PRINCIPAL RESOURCES AND LIABILITIES,

[In thousands of dollars}

BY WEEKS

FEDERAL RESERVE DISTRICT

New

Total York

Boston

Phila-
delphia

Cleve-
land

Rich-
mond

At-
lanta

Chicago

St.
Louis

Min-
neap-
olis

Kansas
City

Dallas

San
Fran-
cisco

Loans and dxscounts, £ross:
Secured by U.S8.Govern-
ment obligations—

Oct. 13
All other loans
discounts—

Oct. 13 -
Total loans and dis-
counts—

Oct. 13

Oct. 13
Other bonds, stocks, and
securities:

ments:

Oct. 13
Reserve balances

- 14 413, 979

_| 5,595,727

140, 597
137,048

2,329, 404
2, 297, 921
2, 364, 100
2, 315, 562!
2, 273, 938

5, 581, 757
5, 537, 625
5, 601, 027
5, 576, 020
5, 541, 607

376, 774
369, 378
379, 388
373, 267
372, 009

8, 575, 830
8 574 417
8 640 435
8, 697, 362
8,728,278

648, 071
643, 528
649, 361
648, 765,
655, 140

2, 725, 616
2,727, 703
2, 773, 300
2, 808, 866
2,799, 173

14,316, 281
14, 258, 864,
14, 305, 428

1,032, 547
1,020, 543
1, 036, 354
1,030, 018
1,035, 157

5,115, 556
5, (76, 389
5, 196, 066
5,170, 318

14, 406, 933 5, 118, 596

2,542,493
2, 512, 320
2, 501, 742
2,491,121
2,480,235

1,011, 502
1, 004 352
6, 154

991 066
984, 562

153, 043
152, 920
152, 519)
152,427
152, 572

3,112,161
3, 108, 610
3,132, 089
3,118, 019
3,115, 492

5, 654, 654
5, 620, 930
5,633, 831
5, 609, 140

242, 855
247,329
252, 918
248, 991
243, 555,

1,163, 445
1,150, 612
1, 165, 607
1, 155, 902
1,144, 727

395, 89812, 174, 947
400, 249|2, 154, 964
405, 43712, 161, 761
401, 418'2, 147, 868
396, 127}2, 129, 289)

3

19, 970, 9351, 428, 4457, 290, 503
19,879, 794/11, 420, 7927, 231, 853
20, 020, 25911, 441, 79117, 357, 827
20, 023, 1191]1, 431, 4367, 318, 186
20, 002, 660/[1, 431, 284]7, 247, 885

1,767,390 90,844
102, 822
98, 656
99, 437

08, 262

20,862
20, 641
21, 144
21, 990,

832,844
753, 438
758, 507
706, 235
730, 028

78,909
78, 007
79, 958
80, 813

1, 642, 265

283, 362
277, 890,
285, 362
284, 108

.312 725 22, 490" 88,434

10, 905!
12,027
12,052
10, 913|

409,488

410 974

388, 602
394, 797
391, 901
391,322
394, 520

08, 978
812, 502
810,457
822, 664
816,407

267, 801
267, 568
266, 574
264, 722
285, 547

359, 707
359, 480
358, 4021
356,327
355, 330)

1,168, 685
1,172, 072
1,168, 859
1,178, 991
1, 171, 737

571,701
578,232
575, 168,
578, 797
572, 955,

794,146
787, 256
783, 185
794, 291
793, 361

1, 386, 558
1 386, 032
1, 383, 691
1, 393, 533
1, 386, 610

294, 961
292, 696
290, 559
293, 297
290, 714

358, 623
361, 904
363, 527
360, 635
363, 561

653, 584
654, 600
654, 086
653, 932
654, 275

2, 040, 142
2, 040, 632
2, 037, 777
2, 047, 465
2, 040, 885

135, 536

130 384

32,852
33, 086,
33,022
31,998

34, 087

145, 367
142, 520
144 076
144 541
146 446

369, 985
379,421
373, 895|
377, 100
377, 770

520,485
519, 963
522, 967
526, 651
529,272

71, 660|
70 565)
70 388
69 724
70 659

68,380
69, 015
68, 800
68, 612
68, 635,

140, 049
139, 580
139, 188
138, 336
139, 294

660, 534
659, 543
662, 155
664, 987
668, 566

41,766
40, 515
40, 072
40,515
40, 649)

104,405
106, 280
107,126
106,135
103, 108

400, 643
401, 014
411,413
417,728
418, 744

511,425
513, 650
594,316
529, 611
527,408

48,015
46,309
46, 595
45, 654
46,237

58, 609)
58, 956

104 799

618, 049

21,194
20, 471
19,399
19, 154
17,470

902,194
894, 282,

886, 670|

1,275,912
1 273 574
1 269 688
1 272 490
1, 271 242

2, 199, 300
2 188, 327
2 170, 908
2, 186, 538|
2 175,382

318, 523
312, 997
313, 683
312 508
314 543|

462, 698
462, 209
468, 472
472,777
468, 818
781, 221
775, 206
782, 155
785, 285
783, 361

2, 980, 521,

2 958 743

271,724

253, 969)
53,832

189, 966!
187,153
186, 196
187,132
188, 221

325, 978
332, 106|
336, 320,
334,131
339,873

523,213
526, 507
529,912
598, 265
534, 981

62,391

113, 975
115,324
113, 896
115,101
116, 100]

178, 710
179, 221
178, 086
177, 861
178, 491

706, 126

72 353

161,420
162, 359
167, 186
171,058
172,013

236, 772
238, 799
243, 796
246, 077
247, 748

47,679

115,407
108, 915
108, 184
106, 768
107, 185

352, 179)
347,714
350, 980
352, 845
354,933

22, 762
26, 207
20, 517
23, 367
26, 575

5,556
5,795
5,802
5,883

5,885

122,421
116,042
117, 698
117, 369
113, 292

322, 281
317,081
318, 14|
316, 781
317, 225

448, 790
437,234
440, 331
438,219
434, 539

105, 871
105, 383
105, 512
103,490
101, 597

92,903

196, 144
197, 389)
196, 906/
195, 652
194, 500

644, 934
634, 623
637, 237
633, 871
629, 039

56, 389
56,933
56, 014
55, 915,
54, 939

11, 270
11,941
12, 917
12,197

12, 934

71,802

239, 556
242, 856
245, 540
244, 497
245,978

313, 999,
317,772
321, 005.
320,402
321, 910

54,871

24, 453

25 169

79,581
77, 680)
76, 310
77,126
78, 598

393, 580)
395, 452
397,315
397, 528
400, 508

20, 174
28, 701
20, 430)
27,920
27, 006

10, 802,

287, 622
294, 929
295, 187
295, 507
329, 699

923, 620
919, 722
915, 506
920, 333
943, 239

1, 218, 658
1,220, 556
1 216, 625
1,221, 683
1, 278 923

259, 903
256, 748
257,428
255, 200
254, 242

212,879
211, 633
210, 063
210, 777
220, 236

472,782
468, 381
467,491
465, 977
474,478

1, 691, 440
1, 688, 937
1, 634, 116
1, 687, 660
1,753, 401

110, 467




NOVEMBER, 1926

FEDERAL RESERVE BULLETIN

813

PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued

[In thousands of dollars]

FEDERAL RESERVE DISTRICT
Total || Boston | iYW | Phila- | Cleve. | Rich- | At- | op;on001 St 111\;{;11- Kansas| 1y,11as Fsrzg-
York | delphia| land | mond | lanta | “"°8°| Louis | "92D" | City pis
Net demand deposits:
Sept. 1 13, 270,420|| 911, 052{5, 676, 457| 771, 158(1, 084, 170| 381, 731} 343, 003[1, 897, 464| 413, 145| 209, 779| 518, 918| 270,117, 793,426
12, 899, 487! 904, 18815, 503, 564, ' 769, 28211, 062, 417] 372, 699] 331, 574|1, 818, 535! 393, 159 209, 588| 502, 871/ 264, 869| 766, 741
_-{13,003, 156( 910, 03715, 629, 347} 764, 661|1, 054, 092| 378, 736| 330, 194|1, 805, 536| 395, 875| 205, 622| 509, 520| 266, 613} 752, 923
13,037, 470(| 931, 904]5, 575, 330, 774, 677|1, 060, 242| 383, 999| 345, 428|1, 819, 376| 401, 159| 208, 530| 509, 372| 268, 015| 759, 438
13, 145,947 932, 344(5, 570, 936 779,624.1, 071, 511| 388, 682] 340, 106{1, 841, 457| 415, 569, 210 791 504,347 282, 037] 808, 543
5,682, 518 431, 802]1,283,263| 244,680 821,087| 209,232 220, 938|1, 050, 273| 217, 680| 119,263| 149,344} 99,115 835,841
5,661, 945(1 427,409|1,274,512| 242,651 820, 857| 208,381| 214, 8901, 052, 264| 217, ¥23| 119,462| 149,052 99,574 834,970
5,673,738|| 423,801|1,277,547] 243,133| 827,386 208, 955| 221, 211|1, 050, 622| 217,362( 120,491| 149, 545| 99,820| 833, 865
5,670, 758]| 422,706(1,274,473| 241,840] 826,354| 209, 853| 219, 975|1, 052, 595| 218,891} 121, 139, 149, 345 100, 025| = 833, 562
5,735, 708 424, 782(1, 273,245 236,178 825,088 209 133! 2382, 61511, 057, 808| 218, 319( 122, 203 149,376| 100,445| 886,516
257,618 35,751 69,299 . 33,452| 23,597 7,669 9,232 29,544, 6,120, 2,469 5,451| 9,379 25,655
258, 727, 35,753 69,299 33,452| 24,238, 7,669 9 193] 29,544 6,123 2,469 5,451 9,372 26,164
262, 170/ 35,744] 69,299 33,452 24,253 7,127 13, 160, 29,544 6,123] 2,469 5,453 9,382 26,164
263, 066, 35,753) 69,209 33,452) 24,222] 8,058 13,160, 29,544 6,123t 2,469 5,453] 9,369 26,164
- 36 817 31,668, 64,245 30,361 21,113] 6,663 11,891 27,274 5,176 1,735, 4,581 8,618 23,492
Bills payable and redis- .
counts with Federal re- P
serve bank:
-Secured by United
States Government
obligations—
201,772 13,320, 84,584 8,815 921,268| 5,394| 4,011 20,458' 6,182 2,530| 3,840 2,030 29,340
236, 207, 11,400, 101,684 10,504, 19,821 4,455 7,108 25,568| 12,433 1,234 6,964, 3,181} 31,865
275, 066 19,375; 115,574 8,435] 23,594 4,680] 4,870, 46,757 12,449 5301 1,855 3,957 32,090
215, 191 3,315 82,109 9,174] 21,044| 4,386 5,059 43,637 9,077 2,530 741 3,432 30,687
259, 569 7,986 107,014 15,204 33,092] 7,126; 7,159 35,299 6,842 5,330; 1,125 2,577 30,815
168,525) 15,684/ 38,158/ 10,649 8,728| 16,853 25,833 12,733| 12,819 2,515 2,933 9,115 12,505
219, 815 15,554 © 60,454 8,866 15,037 14,541 26,4511 22,505 20,915 2,255 3,933 8,722( 20,582
219, 975 28,2121 51,601 11, 505! 9,689 15,206 29,274 - 15,164 16,650 2,140; 3,614 9,505 27,415
208, 993 13,963 3,089 11,377 20,385 14,176 28,549 24,785 15,344 1,473| 3,307 , 803 24,742
243, 524 26,448  69,387| 11,742| 23,983} 15,5721 24,128/ 19,856 14,940 1,276 3,521 6,187 26, 484
Total borrowmgs from
Federal reserve bank:
370, 297 29,004 122,742 19,464| 29,996] 22,247] 29,844 83,191} - 19,001 5,045 6,773| 11,145 41,845
456,022 26,954 162,138 19,370 34,858; 18,996, 33,559 48,063| 33,348 3,489 10,897 11,9 52,447
495, 041 47,587 167,175 19,9400 33,283 19,886 34,144] 61,921 29,099 2 6701 5,469 13,462f ° 60,405
424, 184 17,278 125,198| 20,551 41,429 18,562 33,608 68,422 24,421] 4,003 4,048| 11,235 55,429
503, 093 34 434, 176,401| 26,946 57,075 22,698 31,287 55 155| - 21,782) 6, 606 4 646| 8,764 57,299
REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS
{In thousands of dollars]
CITY
)
Total N
New | Phila- | Cleve- | Rich- | At-. | Chi- | st | MiD- fgane San
Boston| york | delphia| land | mond | lanta | cago | Louis | Be8D- City | Dallas | Fran-
olis cisco
Number of reporting banks:’
Sept. 15_ 232 18 56 37, 8 8 5 46 13 5 14, 8| 14
Sept. 29 231 18 55! 37| 8 8 5 46 13 5 14 8 14
Sept. 29. 231 18 55 37, 8| 8 5 461 13 5 14 8 14
Oct. 6. 231 18 - 85 37, 8 8 5 46 13 5 14 8 14
. Oet 13 231 18] 55 37 8 8 5 46| 13 5 14 8 14
Loans and discounts, :
Secured by U. 8. Gov’t. o
obligations—
109,325 6,290 57,1101 10,322 6,877 768 1,733| 14,861 51341 1,217f 1,076/ 2,007 1,840
99, 054 6,213 47,785 10,342] 6,897 7831 1,734 14,118 4,994 1,210f 1,045 2,100 1,833
107, 840 6,1861 55,155 11,462 6,711 765 1,736/ 14,302 5,283 1,233] 1,054 2,101] 1,852
94, 790 6,575 42,4811 11,487| 6,672 764 1,728 13,994 4,910 1,238 1,068 2,123| 1,750
91, 321 6,605 42,041} 10,347 6,602 780 1 566) 12,465 4,796] 1,199 1 046; 2,110 1,764
3,994, 598|| 283, 002{2, 050, 802 366,319| 206,103} - 22,394| 11,519 687,336 135,106 31,607 87,721 18,008| 144,681
3,931,338|| 275,848/, 012, 731! .363,171| 204, 598| 22,682| 12,642 677,512 133,034| 32,564 33,884] 17,812! 144,860
3,983, 680)| 282, 646(2, 066,907| 362,422| 208,204\ 23,253\ 13,3871; 663,742| 131,967 31,801} 35,475 17,740| 145,972
3,044, 745 271,344/2, 016,190 374,206| 206,415 22,902| 13,315 673,452} 133,126 382,079 386,290 17,852| 147,574
3,889, 866/| 268, 416/1, 989, 004| 367, 856| 203, 060 21, 739] 10,897| 664, 935] 134, 535 32 387 31,453] 17,692) 147,892



814

FEDERAL RESERVE BULLETIN

NOVEMBER, 1926

PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued

[In thousands of dollars]

Total

CITY

Boston

New:
York

Phila-
delphia

Cleve-
land

Rieh-
mond

At-
lanta

Chi-
cago

St.
Louis

Min-
neap-
olis

Kansas
City

Dallas

San
Fran-
cisco

Loans and discounts, gross—
Continued.
All other loans and dis-

QOther bond, stocks, and
securities:

Reserve balances with Fed-
eral reserve bank:
Sept. 15
Sept. 22.__
Sept. 29___
Oct. 6.
Oct. 13, .
Cash in vault: .
Sept. 15 ...l .__._
Sept 22 e

Time depoms
Sept. 16_ ...l ____.__
Sept. 22.

Bills payable and rediscounts
with Federal reserve bank:
Secured by U. 8. Gov-
ernment obligations—

All other—
Sept. 15. ...

5,262, 803

5 363 997

9,366, 726
9,302, 028
9, 414, 255
9, 402, 060)

19,345,184

1,540, 610
1,522, 479
1,518,256
1,501,419
1, 486, 261

1,711,008
1,701, 085
1,723, 626
1,710,470
1, 697, 453

3,251, 708

3 183 714

12, 618,434
12, 525, 502
12, 656, 137
12, 613, 949
12, 528, 898|

1. 280, 868

1,204, 579
1,151, 946
1,165, 155

134, 404
132,762
137, 505
136, 628
149, 284

9,109, 778
3,863, 077
8, 995, 036
8,950, 578
8,950,173

2,797,901
2,778, 690
2,774, 221

-] 2,778,251
- 2 779 919)

187, 751,
187,705,
189,719
190, 108
171, 770

131, 966
157, 591
176, 704
120, 565
153, 244

105, 840
141, 254
143, 543
135, 680

196, 647||

171, 994

499, 601
493, 517
408,473

496, 365(2,

501, 253
788, 803

776,274

82, 239
82, 201
81,803
82,158
82,198

110,133
114, 746
119, 611
114’ 024
107, 316

192, 372
196, 947
201, 414
196, 182
189, 514

981, 265
972, 525
988,719
970, 466
965, 788!

69,298
80, 428
76,722
77,730
75, 200

690, 649
686 352
687, 402
700, 487
689, 701

221, 265

211 691

34, 692
34,692
34, 692
34, 692
30,722

2, 382, 992
2,384, 441

2,451, 764

4, 400, 904
4, 444, 957
4,552,145
4, 524, 913
4, 482, 809,

894, 474
890, 499
884, 383
875,710
865, 455

854, 397
841, 559
856, 288
845, 360
836, 416

1,748,871
1,732, 058
1,740, 671
1,721, 070
1,701, 871

6,239, 775
6,177, 015
6,292, 816
6, 245, 983
6, 184, 680

770, 398
698, 663
699, 076
647, 133
667, 842

64, 030
63, 032
64, 841
65, 505
71,207

5, 106, 057
4,951,193
5, 077, 364
5, 006, 040
4, 957, 789

345,933
352, 944
350, 416
350, 619
353, 819

722,574
726,457
724,300
736,312
732,022

75,013
75,017
74,919
74, 695
72,722

224, 532
224, 162
223, 053
221, 156
221, 946

299, 545
299,179
297, 972
295, 851
204, 663

1,022,119
1,025, 636
1,022, 272
1,032, 163
1, 026, 690

71,833
74, 970
74, 539
76, 530
73, 336

13,172
13,707
14, 006
13,796
15,083

684,325
685, 162
680, 844
692, 246
691, 863

195, 155,
193, 679
194, 075
192, 331
191, 587

31,305
31,305
31,305
31, 305
28, 3971

387,373
382, 657
382, 815
386, 085
383, 071

600, 353
594,152

592 733

68, 916,
68, 455
68, 468
68,473
66, 942

89, 983
155, 748

156 925

756, 101
748, 375
754, 328
755, 388
749, 658

43,548
43, 064
39,335
43,924
44, 658

10, 984

289 465

454,921
452, 654
457,022
456, 930
454, 563

3,259

12, 672
12, 815
12, 687
12,429
12, 356,

15,910
16,054
15,927
15,671
15,615

112, 037
113, 541
115, 465
115, 545
115, 960

7,215
7,128
6,845
7,313
7,263

959
909
861
942
980

63, 005!

63, 863
65, 300)
65, 589
65, 462

30, 493
20, 941

57,733| 714, 059
56,208 715,208
- 57,303| 710,341
56,912 713,545

58, 971

712, 561

70, 985(1, 416, 256
70, 584[1, 406, 838

1,388,385

71, 955|1, 400, 991
71,434(1,389, 961

13,109| 170,988
12,057 167,170
12,057 168,538
12,954] 166, 564
12,057| 167,487

6,559 216, 859)
6,974| 215,483
7,100 221,063
6,308 225,708
7,194| 221,543

19, 668
19, 931
20, 057
19, 262
20, 151

90, 653

387, 847
382, 653
389, 601
392, 272
389, 030

1,804, 103|

90, 515|1, 789, 491
92, 557|L, 777, 986

91, 217
91, 585

7,184
7,717
6,210
6,718

1,793, 263
1,778, 991

187, 244
173,397
102, 733
180, 914

6,130 175,681

1,241/

55,912
52, 218]
51,972
53, 060
55, 694

1,258, 900
1,230, 158
1,297,721
1,228, 499)
1,228,110,

29,715 516,131

29,826 516, 623

29, 842

513, 915

30,0127 515,828
29,946 520, 681

1,000 15,149
1,000 - 15,149
3,000 15,149
3,000 15,149
2,696 14,152

480, 5,420

1,345 9,915
1,345 22,710

19, 865

980 17,195

2,471 4,801

3,365 4,369
4,957 11,196
1211l 9458

193, 334
196, 828
197,263
193, 245
198, 054

333, 574
334, 856
334, 513
331,281
337,385

46, 857
46, 096
46, 099
44,761
44,787

67, 015]
68, 256
66, 622
68, 058
68, 942

118,872
114, 352
112,721
112, 819|
113, 729

447, 446
449, 208
447,234

451 114

33,395
31,060
30, 549
33, 430
32,168

3, 686
3,404
3,558
3,421
3,618

281, 305
265, 272
267, 682
270, 527
283, 991

126,117
126, 115
125, 789
126, 457
126, 179)

5,470
5, 473
5,473
5,473
4, 574

86, 906
89,716
91, 901
94,412
95, 284

119, 730
123, 490
125, 025
127,729
128, 870

30, 147,
24,152
24, 589
23, 641
23,782

21,033
20, 875
20, 709
20, 166
20, 362

51,180
45,027
45, 298]
43,807

44, 144

170,910
168, 517
170,323
171, 536
173,014

1 780)

102, 203
102, 382
100, 568
103, 596
104, 935

53, 620

2,530

2, 530
5,330

2,451
2,195
2,119
1,473

92,742
91,493
93,303
91, 859
92,148

131,539
126, 422
129, 832
129,217
124, 647

36,330
35 874
36 026

34 313| -

32, 399

22,385

56 592

190, 254
185, 386
189, 209
186, 984,
181, 239

19,673
17,729
18,399
17,334
18,202

1,865
2,378
2,465
2,456
2,617

170,320
161, 121
170, 270
166, 773
163, 730

18,953
18, 896,
18, 934
18,992
18,913

4,814

2, 505
4,979
420
306

1,284
1,320
656
582

1,276

893

112, 431
114, 012
113, 238
112, 283
113, 450

8, 688

7, 260/

1,260
1,377
1,350
1,343
1, 490

78,052
74,028
75, 623
76,917
80, 034

16, 432
17,017
16, 716
15, 9361
15, 558

5,880
5,873
5,883
5, 883
5, 400)

357,998
360, 230
361,108
363, 437
364, 267

513 923

102, 962
101,087
102, 062
100,717
100, 084

83,850
82, 961
80, 996
S1, 543
82,722

186, 821
184, 048
183, 058
182, 260
182, 806

691, 340
690, 971
691, 990
695, 021
696,729

44,119

6,256
320,050

309 349

300, 776
299, 248
298, 276
295, 300
296, 510

18, 462
18, 462
18,462
18, 462
18, 657

29, 108
28, 061

11,254
18,718
24,195
22, 068
22, 204
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PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued
{In thousands of dollars]

CITY
Total ;
: : s Min- San
: New Phila- | Cleve-| Rich- At- Chi- st. Kansas
Boston| york | delphia | land | mond | lanta | cago | Louis AP | city Dallas Eirs%%-
Total borrowings from Fed-
eral reserve bank: .

237,806i 27,157 103,856/ 18,809 7,252 7,066 2,951 10,221) 8,957 4,981 3,769 4,097 38,690
298, 8451  25,304| 137,105] 18,170 10,037} 7,106 4,269 13,936| 20,922 2,929 6,2001 4,264 48,504
320,247i] 45,747 '133,739| 18,585 4, 7,251 4,710 27,079 15,676 2,649 11,0761 4,721 54,581
256,245/ 15,711 91,041 19,006| 13,855 7,233| 4,957 31,061 12,559 4,003 88l 3,765 51,176
3252381 32,832 140,489 25,896 19,904| 7,879 2,191 26,653] 8,961 6,606 8991 2,573 50 355
2,269, 648|| 120, 588(1, 005,749 178,170 55,318 30,802| 16,923| 385,096 82,064] 45,481| 107,641 25,718 117,008
1 2,111,891| 114, 828[1, 008, 631| 170,521 46,115 30,045\ 16,838 367,812 77,854 45,263 99,883 28, 009( 106,122
_| 2,138,954 115, 805]1, 029, 369 169,944, 47,813 30,626 16,195 369,817 77,835 45,849 100,268 30,427| 105,006
2, 249, 2891 129,419!1,086,891| 178,974| 51,749 32,814} 17,355/ 380,156 80,142 50,255 101,343| 33,347 106,844
2,232, 837|| 124,612(1, 092, 5211 174,611 48,862 31,687 18,984| 365,972 79 334 49,889 98,942| 34,638 112,785
617,502|] 40,902| 108,645 62,839 27,117| 17,271 12,908/ 170,043} 25,710| 23,800 44,394 26,313| 57,470
557,218]| 33,464 102,506| 54,965 25,1241 15,549 12,500\ 148,107| ~26,282] 17,112( 42,200 24,5562 54,857
562,4601 38,306 109,209 54,603/ 25,598, 16,114] 11,753 141,112/ 26,058 21,324 40,783 26,995/ 50,6056
580,433|| 35,763 107,08l] 55,460/ 27,818 15,768 14,433] 153,020 26,878 22,636 42,115 29,038 50,423
633, 548 40, 240{ 123,344 56,616 28,704| 17,384 14,336 172 337 28,316] 21,642 44,180 32 201 54,248

LOANS TO: BROKERS AND DEALERS, SECURED BY STOCKS AND TBYONDS, MADE BY REPORTING MEMBER BANKS

IN NEW YORK CI

[In thousands of dollars]

Demand and time loans Demand loans Time loans
; For For
For For :For For
For For account For account
Total own oa;tc-g‘fl-?gv% accg?nt Total own ?ftout- accgunt Total own ottout-of- accgunt
- acecoun account | of-town accoun! own
banks others banks others banks others
Sept. 15_..1 2,820,382 971,812 | 1,163,359 | 685,211 | 2,117,151 653,010 | 845,778 | 618,363 | 703,231 318,802 | 317,581 66, 848
Sept. 22___| 2,762,432 931,374 | 1,132,094 | 698,964 | 2, 042, 828 609,922 | 803,550 | 629,356 | 719,604 321,452.1 328,544 69, 608
Sept. 29___| 2,812,971 1, 009 962 | 1,111,751 | 691,258 | 2,095,270 691,396 | 783,001 | 620,873 | T17,701 318,566 | 328,750 70,385
Oct.6.___. 2, 809,007 | 953 508 | 1,144,063 | 711,436 | 2,080,624 625,182 | 812,767 | 642,675 | 728,383 328,326 | 331,206 68, 761
Oct. 13.___| 2,727,054 | 891, 053 | 1,120,735 715 266 | 1,998,184 568,901 | 784,521 | 644,672 | 728,870 322,062 | 336,214 70, 594
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
June 23 July 28 Aug. 25 Sept. 22 Sept. 23 June 23 July 28 Aug. 25 Sept. 22 | Sept. 23
1,376.357 | 1,380,743 | 1,352,560 | 1,399,250 | 1,370,418 852, 245 855, 251 864, 230 871, 559 764, 554
6,204, 454 | 6,340,656 | 6,222 043 | 2,350,454 | 2,384 440 | 2,396,574 | 2,370,375 | 2,161, 364
1,191,063 | 1,209,239 | 1,175, 162 804 481 909, 625 916, 120 928, 265 25, 637
1,562,300 | 1,548,821 | 1,490,245 | 1,411,006 | 1,461 811 | 1,425 061 | 1,427,422 | 1,341, 501
603, 215 613,973 591, 505 518, 690 522, 510 526, 228 528, 354 12, 045
632, 609 633, 564 734, 046 433, 594 440, 615 437,902 438,738 414, 260
2,538,008 | 2, 543 217 | 2,465,508 | 1,928,106 | 1,041,063 | 1,046 900 | 1,942 804 | 1,835 341
715,929 718, 580 704, 765 477,187 481, 680 488 909 487,071 451, 391
409, 868 420,.655 458, 587 434, 380 438 926 439, 568 436, 744 433, 357
. 890 483 890, 851 878, 450 867, 688 321, 439 322,135 323, 628 325, 290 311,337
588, 075 589 748 584, 463 612, 834 632, 784 166, 827 165, 299 165, 277 165,732 178, 543
1, 266 447 1 1, 259 268 1 296 808 | 1, 314 693 | 1, 282 628 | 1,378,973 | 1,383,236 | 1, 376 318 1 1, 429 159 | 1, 282 689
18,110, 134 | 18,111, 513 |.18, 072,437 |18,233,932 | 18,005,279 | 11,167,472 | 11,306,591 | 11,306,705 (11,351,513 | 10, 512, 109
Banks in cities and
towns having a popu-
lation of—
Less than 5,000 _____ 1,634,673 | 1,653,006 | 1,663,745 | 1,702,490 | 1,741,700 | 1,788,633 | 1,808,924 | 1,807,142 | 1,802,329 | 1,736,100
5,000 t0 14,999__.____ 1,118,469 | 1,125 425 | 1,122,638 | 1,144,075 | 1,135,747 | 1,157,523 | 1,164,083 | 1 175041 | 1,180,084 | 1,121,890
15 000 to 99 099 __ ... 2 362 562 | 2,360,847 | 2,343,498 | 2,364,987 | 2,376,042 | 2 216,050 | 2 225433 | 2 218 712 | 2,244,200 | 2,126,395
100,000 and over..__| 12, 994, 430 | 12,963,235 | 12, 942, 556 |13, 022,380 | 12,751,790 | 6,004,366 | 6,108,151 | 6, 105810 | 6,124,900 | 5,527,724
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STATE BANK AND TRUST COMPANY MEMBERS—EARNINGS AND DIVIDENDS

ABSTRACT OF EARNINGS AND DIVIDENDS REPORTS OF STATE BANK AND TRUST COMPANY MEMBERS FOR THE
FIRST SIX MONTHS OF 1926, BY FEDERAL RESERVE DISTRICTS

[In thousands of dollars]

Federal reserve district Total, six months ending
Phila- : 3 Min- | Kan- San
New Cleve-| Rich-| At- | Chi- | St. June ec. June
Boston| york | 4 Mand | mond | lanta | cago | Louis| D¢8- | sas [Dallas Fran- | 50792 | 31 1095 | 30,1025
@8 | st | PBIa | (13 | (55 | (109 | (337 | (125 | Pgus | Clty | (U7 | cisco | (a0 | "(1436 | (1,466
banks) (32 jbanks)| (159 ’ ’
banks) bauks) banks)|banks){banks)|banks)|banks) banks)|banks) anks) banks) banks) banks)
Capital stock paidin_....__ 39, 775(265, 116! 46, 276 86, 033) 20, 433 31, 305{122, 020( 40,925|. 5,252| 9,165 6,417 84,665 757,382 726,742 716,871
Surplus fund. _._._.._.._... 42, 105/243, 898/ 83, 089|108, 004 13,932| 19, 706119, 472! 25,014] 2,276| 3,400! 2,259 38,848 701,511] 666, 596| - 632, 543
Total  capital and ‘ |
SUrpluS. oot 81, 8801509, 014129, 365(194, 037| 34, 365 51, 010|241, 4921 65,939 7, 528 12, 574 8, 676123, 013 1, 458, 8931, 393, 3381, 349, 414
ross earnings: |
Interest and discount__| 19, 962(107, 884} 16,982( 37,429 6,417| 11,486 56,992| 14,278] 1,904/ 3,082 1,912 42,586 320,914; 312,472 287,771
Exchange and - collec- |
tion charges.._.._____ 55 571 32 107] 52 422 632 380 49 28 33 313 2,674 2, 890 2, 629
Commissions. . _...cccue 531(- 4,146 156 327 171 482] 2,472 682 59 3L 23 149, 9,228 13,375 8,226
Trust department ... 1,110 6,917| 2,282) 1,821 181| = 448 2,853 321 ., 1 89 3l 1,528 17,554 17,357 16,313
Foreign department_.__ 73 7,045 18] 213 92 228) 782 201 1 L] PO, 171‘ 8, 649 , 307 , 546
Other earnings.....-... 1,285 10,417 2,084 5,944 630 1,491 7,934 2,393 200 988 60 4,588 38, 014| - 39,255{ 40,358
Total earnings....._- 23, 016(136, 980( 21, 554| 45,841| 7, 543| 14, 557| 71, 665| 18,074] 2,214| 4,224| 2,031] 49, 335 397,034] 394,656 363,843
Expenses: . |
Salaries and wages.._._ 3,980! 26,351 4,056| 8,524] 1,419 2,651 14,260 3,475 519 995 579( 10,567, 77,376 77,195 71,790
Interest and discount ) l
on borrowed money.. 152| 1,096 301 474 317 548 623 842 25 50 80] 413 4,921 5, 406 3,376
Interest on deposits-___| 9,876| 44,876 6,525| 18,266 2,344 3,903| 24,680 5,521 915 1,338; 217} 18,518 136,979 133,251 127,424
TAXOS oo cmmcmcecmmee 689 5,768 1,415 1,843 376 4, 686 884 01 162~ 107} 1,527 8,446 19,314 16,452
Other expenses..-...... 2,403| 16,506 2,365 5,447 992 2,245 8 853 . 2, 587 295 886 340; 5,573, 48,492| 46,499 44,356
Total expenses_.._._. 17,100] 94, 597| 14,662| 34,554 5,448| 10, 245| 53,102| 13,309| 1,845 3,431 1,323| 36,598 286,214 281,665 263,398
Net earnings since last re- i
...................... 5,916( 42,383 6,892 11,287| 2,095 4,312} 18,563| 4,765 369 793 708| 12,737, 110,820; 112,991| 100,445
Recovenes on charged-off .
ASSOLS - - e 752| 8,322 474 557 132] 626| 1,613 1,062 236 65 103 749 9,601 12,249 6,435
Total net earnings
and recoveries..... 6, 668| 45, 705 7,366| 11,844] 2,227| 4,938| 20,176 5,827 605 858 811} 13,486| 120,511} 125,240 106, 880
Losses charged off:
On loans and discounts. 863| 5, 937] 272 2,396, 367| 1,203 1,999 1,152 344/ 157 224 1,674| 16,588 = 21,051 15, 596
On bonds, securities,
................... 970 1,318 208 425 7] 151 497, 233 8| 28 3 656/ 4, 504 7,684 3, 751
Other Tosses . oooooo_. 596 4501 153 211 86| 234 856 432 149 62| 113 1, 642! 4,984 5,474 3,274
Total losses charged -
_________________ 2,429 7,705 633 3,082 460! 1,588 3,352 1,817 501 247 340 3,972 26,076 34,209 22,621
Net addition to profits..___ 4,239 38,0001 6,733| 8,812 1,767y 3,350 16,824 4,010, 104 611 471 9,514| 94,435 91,031 84,259
Dividends declared........ 2,421| 21,007| 4,459 5, 586 9611 1,657] 7,693 2,120 188 460 87| 4,4771 51,116] 54,607 46,755
Ratio of dividends declared .
to capital stock (annual .
basis) percent_._..______| 12.2| 158 19.3] 13.0 9.4/ 10.6] 12.6f 10.3 7.2 10.0 2.7 10.6 13.5 15.0 13.0
Ratio of dividends declared
to capital and surplus
{annual basis) per cent..__ 5.9 8.3 6.9 5. 8| 5. 6 8. 5| 6. 4 6.4 5.0 7.3 2.0 7.3 7.0 7.8 6.9
Ratio of net profits to capi-
tal and surplus (annual .
basis) percent_....______ 10.3] 14.9| 10.4 9.1 10.3] 13.1 13.9 122 2. 8| 9.7 109 155 12. 9 13.1 12,5
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES

MONTHLY SUMMARY FOR BANKS IN 141 CENTERS

[In thousands of dollars]

Numb 1926 1925
Federal reserve district of géﬁte‘;g

July August | September July August | September

No. 1—Boston._ . lliieiiciiaoo 11 | 2,664,541 | 2,209,153 | 2,265,743 | 2,364,323 | 2,137,700 2,155,120

No. 2—New York e 7 | 28,566,396 | 26,968,491 | 26,367,283 | 26,277,206 | 24,018,796 | 25,113,684

No. 3—Philadelphia.. 101 2,268,816 | 1,931,381 | 2,005,388 | 2,138,248 | 1,926,109 2,025,711
No. 4—Cleveland. .. 13| 2,671,960 | 2,358,705 | 2,406,048 | 2,564,444 | 2,246,826 | - 2,308,524

No. 5—Richmond. 7 843, 461 689,434 723, 082 795, 146 724,344 757, 569

No. 6—Atlanta. 15| 1,153,753 | 1,051,129 | 1,142,964 | 1,092,009 | 1,052,912 | 1,250,762

No. 7—Chicago. 21| 5,780,262 | 5,430,166 | 5,209,363 | 5,470,821 | 4,946,030 5,118,833

No. 88t Lowis - .o eileli. 5| 1,235,186 | 1,091,983 | 1,165,029 | 1,138,480 | 1,042,537 1,191, 608

9—Minneapolis. ..o 9 691, 894 654,192 729, 468 706, 012 701,678 848, 355

N 0 10—Kansas City oo oo oo ceanaee 15| 1,416,650 | 1,254,596 | 1,249,597 | 1,241,009 | 1,173,827 1,154,720

No. 11—Dalas .. 10 571,088 543,104 44, 4 528, 809 510,924 602, 466

181 3, 069 482 | 2, 806 373.| 2,928,452 | 2, 699 757 | 2,631,514 2,714,261

B 7 1 SN 141 | 50,933,489 | 46, 988, 707 | 46,928, 641 | 47,016,264 | 43,113,197 | 45,241,613

New York City ..ol 1 | 27,659,188 | 26, 233,317.| 25,618,089 | 25,457,692 | 23,265,280 | 24,369, 457

Other selected eities .. - 140.1 23,274,301 | 20,755,390 | 21,310,552 | 21,558,572 | 19,847,917 | 20,872,156

WEEKLY SUMMARY FOR BANKS IN 258 CENTERS
{In thousands of dollars]
Numb 1926 1925
Federal reserve district of &fﬁt e?};
Sept. 22 Sept. 29 Oct. 6 Oct. 13 Sept. 23 Sept. 30 Oct. 7 Oct. 14

No. 1—Boston..._..____.___.____._ 16 617,973 567, 055 808, 888 595, 724 569, 776 585, 637 774, 521 565,273

No. 14| 6,930,904 | 6,186,771 | 7, 902 382 | 6,060,114 | 6,312,480 | 6,457,252 | 7,371,745 §,488, 953

No 18 575,021 - 531, 595 6 O 983 498, 052 510, 718 98, 050 24, 083 495, 830

No 22 695, 814 699, 743 814, 273 654, 765 644, 791 700, 146 777,097 614, 965

No. 23 311, 601 295, 789 358, 003 300, 838 300, 913 301,079 334,487 299, 479

No. 6—Atlanta. 23 293, 717 280, 714 349, 832 207,275 314,129 318, 434 337, 259 3186, 742

No. 7—Chicago. 36 | 1,435,303 | 1,215,949 | 1,413,157 | 1,220,266 | 1,315,804 | 1,377,523 | 1,437,157 1, 245, 940

No. 8-~8t. Louis. 15 343, 285 204, 462 354, 003 310,013 335,345 320, 977 56, 494 326, 483

17 199, 107 175, 950 207, 589 196, 212 221, 761 218,284 239, 854 220,919

30 331,122 318,411 353,370 319, 206 206, 325 310, 033 340, 083 2986, 787

16 202, 334 187,084 207, 503 179, 385 175,813 172 456 187,302 176, 545

28 755 185 681 522 762 273 637,615 695, 871 686, 691 702 701 635 740

4133 7Y S S 258 | 12,691,366 | 11,435,045 | 14, 202, 256 l 11,269,465 | 11,693,726 | 12,046,562 | 13,482,783 | 10, 683, 706

BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES
[In thousands of dolars]

No. 431,714 394, 002 582,113 417,874 390, 034 403, 886 560, 545 380, 395

No. 6,580,130 | 5,875,523 | 7,448,134 | 5,756,221 | 6,001,422 | 6,113,456 | 6,972,082 5,177, 925

80, 944 75,101 107, 046 75, 720 80, 289 A 100, 294 88, 097

No. 3—Philadelphia__ . .o . __._ ... 427,783 394, 232 498, 477 366, 180 380, 147 462, 615 463, 130 370, 968

No. 4—Cleveland - __ ..o __.__________ 170, 506 187,327 219, 109 190, 878 148, 055 172,169 186, 761 151,562

Cineinnati ... ... 80, 692 69, 716 96, 528 75,977 84, 448 82,159 90,110 71,492

Pittsburgh._ ______ .. 220, 357 236, 901 254,738 198, 885 202, 693 244,493 269, 482 196, 566

No. 5—Richmond 35, 551 35, 035 41 364 33, 386 37, 654 33,120 38, 964 33, 509

Baltimore. 91, 056 91, 707 10(), 399 87,808 92, 667 99, 852 107, 282 01,317

No. 6—Atlanta__ 40, 493 34,606 40, 808 40, 180 41, 925 41,193 42, 291 41,991

Birmmgha 33, 830 33, 660 [ 40, 930 33, 260 34,140 37,740 35, 880 32, 670

Jacksonville 24,412 18, 144 23,372 23, 862 27,441 25, 803 28, 866 26, 800

Nashville_____ 19,331 16, 344 24, 860 19, 548 19,196 18, 344 20, 870 18,475

New Orleans. 80, 461 84,713 106, 437 80, 119 87,417 97,185 93, 042 89, 482

No. 7—Chicago_ ... 837,272 728,103 891, 444 694, 581 768, 392 875,197 909, 846 734,608

Detroit_... 251,928 189, 815 168, 497 199 381 234,777 206, 099 176, 285 200, 295

No. 8—8t. Louis.__ 191, 300 152, 500 195, 000 168, 000 180, 300 168, 400 196, 171, 400

Little Rock_. 23,416 21,109 22, 626 24, 93 23,986 19, 659 21, 060 24,937

Louisville_ - ala 46, 520 41,099 46, 741 40, 363 42,721 40, 307 41,770 39, 789

Memphis_.. 36, 706 38,424 45,575 34, 595 43, 088 48, 956 50, 449 45, 901

No. 9—Minneapolis 99, 708 88,297 100, 011 97, 543 113, 453 113,128 121 016 112 346

Helena. ... 2,489 2,127 ©2, A 3,786 2, 013 2, 755 3,828

No. 10—Xansas Cit¥oocaecmmocmccacoacenan 100, 027 84,110 99, 300 86, 666 85,878 89,153 94, 909 79 158

Denver ... eemeean ' 44,056 68,763 43,234 40,397 44,992 52, 449 42,813

...... 26, 789 20, 255 21,815 22,267 18,765 18,708 21,185 20, 139

Omaha. . 42,617 48, 024 41,710 46, 857 46, 689 48, 600 50, 098 44, 202

No.11—Dallas o e e s 57,267 52, 400 60 872 49, 439 55, 536 49, 532 58, 574 53,201

ElPaso. . ... 6, 843 5, 952 il 6, 617 6, 851 6, 980 7,976 7,718

Houston....._. 50, 247 41, 255 48, 36 36, 901 41, 210 41, 409 38, 277 32,012

No. 12—San Francisco - 249, 991 219, 434 250, 368 207, 339 233,713 233, 482 228, 749 195,418

Tos Angeles__ oo i ... 211, 296 193,729 215 450 167,929 188, 451 190, 230 187,570 167,817

Portland .- _ 45, 445 39, 687 45, 337 44, 349 40, 188 42, 506 45, 461 47,873

Salt Lake City . oo oooaeoeo 17,375 15,991 21, 263 15,143 18,025 17,623 20,772 17, 166

Seattle__ 57,279 | 62 289 53, 658 45, 363 51, 346 49, 482 48, 469 46,912

Spokane_ .. __________________. 13,913 12 252 14 702 13,931 12 650 12 446 13,435 13 163
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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.
the forms used in making the reports on which the table is

have been omitted.

Since the publication of the rates for May
based have been modified and certain classifications

Prevailing rates charged customers during week ending with the 15th
day of the month
R Loans secured by
District and city Year and month Prime pﬁ'ime 8 lfockl ex-|  TLoans
. nge co! T
commercial Intke);lzlznk change collatera ‘i:;?erggl}’sg Cattle loans
loans receipts
Demand Time "D
DISTRICT 1
BOStON. - oo 1925—O0ctober. . .ooo oo — 5 484-5
1926—August.___. 415 4145 4355
September_ 414434 5 48,5
October. ... oumem e 34 5 5
DISTRICT 2
New York. ... 1925—O0¢tober. . oo 4145 414-5 5
1926—August. ... oo 415-5 436434 434-5
September_._____._____._._. 4146434 414-5 5 5
October_._._. .. ....___.... 415-434 434-5 5 434-5%%
Buffalo.. oooowooooeoceaaean 1926—October_ ... ... 5 -6 5 5 -6 5 -6
1926—A0USt. ool 5 -6 434-5 5 -6 5 -6
September.__._.___.__.____. 5 -6 434-5 5 -6 5 -6
October_ ... 5 -6 434-5 5146 5 -6
. DISTRICT 3
Philadelphia._ ... _......_._____.. ,1925—0ctober. .. ... 5 5 5
’ 1926—August_.__ . 414 4% 414 415-5
September. . .| 4%4-5 5 5 5 -5
October. ... ... 5 5 5
DISTRICT 4 :
Cleveland. .. . ..o 1926~~October. ... .. ........_. 514-6 5 5146 5146
1926—August. ... .. ___._. 415-6 4155 5 -6 5 -6
September_ .. .. ... 41456 414-5 5 -6 5 -6
October..___________________ 6 5 5 -6 5 -6
Cineinnati_ .. oo ...l 1926—October_ . ieoinaas 6 514 514 514
1926—August.. ... ... 6 5 -6 51% 544
September___________._____._ 6 5% 6 6
October. ..o 5% 5 6 6
Pittsburgh___ .. 1925—October.___ 6 6 6 6
1926—Auvgust.___ 5 -6 5 -6 5 -6 5 -6
September. ... 5 -6 5 -6 5 -6 5 -6
DISTRICT & October_ . 6 5 -6 5 -6 5 -6
Richmond_. . _________._..._...... 1925—October__._.________________ 5146 414-514 5146 5346
1926—August. ... ________ 5 -6 414-5 5 5 -6
September o o ...l 5456 434-5 544 5 -51%
October.. ... 5%4-6 5 -5} A 43454
Baltimore. . ..o L .. 1925—October._.__________________ 415-51% 415534 5 -bls 535534
1926—Aagust________________ ... 584 5 -545 5 -513 5 584
September_ ___________....._. -5% 5 -blg 514 5 -B%4
October_..._.._..____.______ 5Y6-634 5 5% 534
DISTRICT 6
Atlanta. ... ___ 1925——0Oc¢tober 5 -6 5 -6 5 -6 5 -7 5 -6
1926—August___ . ... . . ___ 5 -6 5 -6 5 -6 5 -6 5 -6
September__________._._._._ 5 =6 5 -6 5 -6 5 -6 5 -6
October_..__________________ 5 -6 5 -6 5 -6 .5 -6 5 -6
Birmingham ____________________. 1925—October- ... 6 5 -6 6 6
1926—August_____ ... .__ 5 -6 5 -6 6 6
September________..._._.____ 5 -6 5 -6 6 6
October_ oo 6 5 -6 6 6
Jacksonville ... ..ol 1925—QOctober. .. _________.. .. 6 -8 5 -6 4258 414-8
1926—August__ . 5 -7 6 6 6
September _ 5 -7 ] 6
October_ .| 5 -6 6 514~6 5%4-6
Nashville. .. . oo 1925—~October._._____._____._.._.._. 5146 514-6 5Y5-6 5%4-6
1926—August________ ... _._._. 6 5156 5 -6 6
September_ .. .. _________ 6 5156 5 -6 6
October._...________________ 6 534-6 5 -6 6
New Orleans___._.__._.._..___.2|19256—October____.______ . .__.._.__ 5 -8 5 -6 5 -6 5 -6
1926—August_._____ . _______.____ 5 -6 5 -6 5 -6 6
September__________________ 5 -6 5 -6 5 -6 6
October-_..._._ ... . 5 -6 5 -6 5 -6 6
DISTRICT 7
ChiCag0. oo ov oo cmeememaaeees 1925—October____._____.._________ 4145 5 -5l4 4155 414-5
1926—August. .. 414-5 5 4145-5 414~5
September . 415-5 5 434-5 434-5
October...._...._.__._._..__ 434-5 5 5 -514 5 -5%
Detroft. oo 1925—October..__ .. ... ________. 5 -6 5 5 -6 5 -6
. 1926—August___ | 456 5 -6 5 -6 5 -8
September 4146 5 -6 5 -6 5 -6
October. .o ovn oo 4156 5 -6 5 -6 5 -6




NOVEMBER, 1926

FEDERAL RESERVE BULLETIN

819

MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES—Continued

Prevailing rates charged customers during week ending with the 15th

day of the month

Loans secured by

District and city Year and month . : Loans
Prime prime stock ex-
;-1 Interbank secured by
coniéx;gl;mal Toans change collateral warehouse Cattle Ioansr
Demand Time receipts
DISTRICT 8
St. Lowis o 1925-~October_ ... ___________ 41455 5 ~514 4 -6 414-5 415-51% 5 -6
1926—August..__ ... - 45 434-514% 4345 5 -5l 4156 5 -6
September. . __ | 4le-5 5 -6 414-5 5 =514 4156 544-6
October. ..o 4345 5 -1 434-5%% 5 -514 4346 5346
Little RocK. J .o 1925—O0etober. ... . . e . 5 -6 5146 6 6 6
1926—August. ... - 6 6 6 6 6 ~7
September. . _. 4 5 -8 5 -6 6 ] 6 -8
October...._ I 6 6 6 6 -8
Toudsville. oo oo 1925—October. .. - 6 5 5%% 6 6
1926—August. .. i 5Y%-6 5 ] 5%4-6 6
September.__. - 51%—6 5 5 -5% 5 6
DISTRICT 9 October_...__. - 546 5 5 -6 5 -6 6
Minneapolis. . o oo 1925—October.._. N 514 4%—5 27 /A P
1926—August_____ - 434-5 5 -51% 434-5 434-51% 434-5
September. .. 4345 514 5 5 5% 434-5
October. . ... ________ 5 -5Y% 5146 5 -514 5 -6 434-5
Helena o coouoicooocimecccen 1925—October__ ... . . . ... 8 6 -8 |acemomeooo 6 -8 |eeoeiioenl]
1926—August___...__ 6 -8 6 -7 6 -8 6 -8 8 -8 7 -8
September.._... 6 -8 6 -7 6 -8 6 -8 6 -8 7 -8
October. .. ._oo______ 6 -8 6 -7 -8 6 -8 6 -8 7 -8
DISTRICT 10
Kansas City. .o ooeooool .. 1925—October - 5 6 6 6 5 -6 6 -7
. 1926-—August...._._. o 5 -8lg 6 5 5 5 -6 6 -7
Séptember. .. | 8 -5% 6 ;] 5 -6 5 -6 6 =7
October. oo 5 -blg 6 5 5 -6 5 -6 6 -7
Denver. i iaaaan 1925—October. ... ___..___.__.. 6 6 -61% 5 -6 5 -6 6 -7 6 -7
1926—August..___.____ 6 6 6 5146 514-8 6 -7
September..__.. 6 6 516-8 6 -7
‘ October......... 6 6 51466 514-8 6 -7
Oklahoma City - oo oo 1925—0ctober.... 6 -7 6 6 -7 6 -7 8 -8
1926—August. ... 6 6 6 -7 6. -8 6 -8
September 6 6 6 -7 6 -6 -8
October._..... [ 6 6 -7 6 6 -8
Omaha_.. . . 1925—October....... [ N TS, mman 6 7
1926—August.......__ 6 514-6 51466 5 -6 8
September. _ . 514-6 5156 5V5-6 5 -6 7 -8
October. ... .. 5Y5-6 5166 5Y5-6 5 -6 7
DISTRICT 11
Dalas. oo 1925—0ctober. ... ... . 5 -6 5 5 5 -6 7 -8
1926—August..._._ 414-5 4146 4156 5.~7 6 -7
September. _ 5 6 -7 6 -7 5 -7 6
October.. ... 5 -6 5 6 -7 6 -7 5 -7 6
El Paso. .o oo 1925—O0ctober. ..o oo 415-8 6 -7 7 -8 6 -8 . 8 8
1926—Avugust.. ... - 8 6 -7 8 8 8 8
September. ... - 8 6 -7 8 8 8 6 -8
October_._.._.._. - .8 6 ~7 8 8 7 -8 8
Houston......_o___.__. 1925—October. 4 5 -6 5 414-6 5 -6 5 -6 6 -8
1926—August.. -l & -6 5 5 -6 5 -6 5 -7 5 -8
Septemb L5 -8 5 5 -6 5 -6 5 -7 7 -8
) October. oooooooen o 5 -6 5 5 ~6 5 -6 5 -6 7 -8
DISTRICT 12
San Francisco . .......oo..___...... 1925—O0ctober- oo e oo, 414-514 415-6 -6 i 6 6
1926—August_... 5 514 5 -6 6
September. 5 5 -6 5 -5L% 5 -6 6
October. .o o 5 54 5 -5 514 5 -6 6
Los Angeles_ ... ... 1925—October 6 6 6 -7 6 -7 7
. 1926—August_.____..._ 6 6 6 -7 6 -7 7
September_._.__ 6 (] 6 -7 6 -7 7
October_._...._. 6 6 6 -7 6 -7 7
Portland. ... ooiaas 1925—October. 6 -7 6 6 -7 6 -7 6 -7
1926—Aungust____ 6 6 6 -7 6 6 -7
September - 6 [} 6 -7 6 6 -7 6
October._. 6 6 6 -7 6 6 6
Salt Lake City__..oo ... 1925—October__... . & -6 6 -7 6 -7 6 -7 7 7 -8
1926—Avgust. ... 6 6 6 6 -7 7 7 -8
September. 6 [ 6 6 -7 7 7 -8
October. . omo ool 6 6 6 6 -7 7 7 -8
Seattle 6 5 -84 6 6 A S
5 -6 6 -6l4 6 ~7 6 -7 6 -7
. 6 ~7 5 614 6 -7 6 -7 6 -7
6 -7 5 -61% 6 -7 6 -7 6 -7
Spokane. 5 -7 6 -7 8 6 -8 7 -8
8 6 7 6 -7 7
6 6 7 6 -7 7
6 6 8 -7 6 -7 7
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MEMBER BANKS, AND NONMEMBER BSANKS ON PAR LIST AND NOT ON PAR
LIST

NUMBER AT END OF SEPTEMBER, 1926 AND 1925

Nonmember banks

Nonmember banks

Member Member
banks Not on par banks Not on par
On par list list 1 On par list list1
1926 | 1925 1926 1925 1926 | 1925 1926 | 1925 | 1926 1925 1926 | 1925
Federal reserve district: SouthernStates—Cont’d:
147 147 431 435 20 22
T - 114 118 199 225 247 234
Philadelphia. abama... 125 124 23 27| 205 199
Cleveland. Mississippi 43 45 20 24 277 275
Richmond. Arkansas. - 16 | 122 243 257 | 122 109
Atlanta..... Louisiana.. 45 | 46 30 36| 174 169
Chicag0..o--oo.—--..| 1,361 { 1,410 | 3,736 | 3,836 | 231 247{1  Temas._ .. ___..__._. 773 779 691 718 105 99
St. Louis
Minneapolis...._. -| 433 441 657 661 | lo)iaanan
Kansas City..- - 2567 265 814 825 10 8
Dalles.- -....... IHlinois. ... .| 580 | 588 1,278 1,203 21 20-
San Francisco....... Michigan... _| 203 290 506 510 58 94
Wisconsin.. 4181 184 502 623 | 210 185
Totale o oeeeeonaes Minnesota. 319 | 341 445 5371 532 | 504
Iowa ......... 391 432 ¢ 1,167 | 1,235 43 40
New England States: Missouri-. oo 200 198 | 1,957 1 322 32 37
Maine....o_.coo.o_.. Western States
New Hampshire. North Dakota........ 155 161 149 214 291 284
Vermont__._._._. - South Dakota.. 113 126 170 231 166 168
Massachusetts... ... Nebraska. ... 173 182 724 745 181 174
Rhbode Island.... Kansas___... 264 | 267 964 | 1,006 4 3
) Connecticut. .. Montana_. 103 118 103 105 11 10
Eastern States: ‘Wyoming.. 34 34 54 54 8 11
New York... Colorado..... 131 138 172 185 6 6
' New Jersey.... New Mexico. 32 33 28 27 2 3
Pennsylvania.. 371 391 360 375 [} 5
Delaware._____ -
Maryland. .. ..._.... 152 157 171 172 35 31
District of Columbia. 133 135 106 112 31 2%
Southern States: 297 303 317
Virginia. - oooooo.. 75 81 80
‘West Virginia. .. 45 47 67
North Carolina.. 18 21 26
South Carolina. . 10 10 24
Georgia. ... .
Florida..coocuocaeoo. Total_ oo eoe 9,360 | 9,545 | 14,130 | 14,786 | 3,924 i 3,963
|
1 Incorporated banks other than mutual savings banks.
. MONEY IN CIRCULATION
[Source: United States Treasury Department ecirculation statements]
[In thousands of dollars]
!
t Federal Total
Gold | §1q cep. | Standard) Silver | Treasury| Subsidi-| United | Federal | oo o0 | National |- circula-
Date Total coin and tificates silver certifi- | notes of ary States reserve bank bank tion per
bullion dollars cates 1890 silver notes notes notes notes |capita (in
dollars)
1914—July 1 3,402,015 || 611,545 | 1,026, 149 70,300 | 478,602 2,428 | 159,966 | 837,845 | oo icimean 715, 180 34.35
1917—Apr. 1.1 14,100,501 || 641,794 | 1,348,818 70,863 | 459, 680 1,997 { 191,851 | 330,353 356, 448 3,170 | 697,160 39. 54
1920—Nov. 1_._..| 1 5,628, 428 || 495,353 231,404 |- 89,725 60, 385 1,628 | 261,556 | 277,736 | 3,310,225 | 209,877 | 715,023 52. 36
4, 337,418 416, 282 171, 085 58,378 | 268, 802 1,508 | 229,956 | 284,343 2, lla, 350 65,032 | 725,782 39. 47
4,827,005 || 413,973 | 1, 050, 057 54,693 | 394, 069 1,379 | 267,768 | 803,597 | 1,670, 658 6,460 | 664,351 42.17
X 54,769 | 390,089 1,376 | 269,439 | 306,575 | 1,706,622 6,314 | 66,707 42,77
4,971,765 1| 425,853 | 1,108,743 54,685 | 388,012 1,875 | 272,217 | 305,986 | 1,741,965 6,185 | 666, 744 43. 36
5,008,121 || 424,037 | 1,114,331 54,860 | 387,495 1,373 | 274,860 | 292,998 | 1,815, 687 6,058 | 636,422 43.62
4,739, 537 || 407,148 | 1,035,774 53,167 | 370,852 1,371 | 266,155 | 288,677 | 1,672,223 5,000 | 638,270 41.24
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
4,805,885 || 450,787 | 1,089, 003 52,147 | 365,113 1,367 | 267,244 | 289,044 | 1,639,211 5,720 | 646,249 41.73
4,854,173 || 454,710 | 1,089, 213 51,814 | 363,855 1,364 | 267,089 | 292,843 | 1,662,620 5,640 | 655,025 42,11
4,870,885 || 454,308 | 1,074,175 51,607 | 370,003 1,359 | 268,219 | 291,110 | 1,693,834 5,640 | 660,721 42.21
4,834,711 || 445,068 | 1,057, 364 51,906 { 377,741 1,356 | 270,046 | 294,916 | 1,679,384 5,453 | 651,477 41.85
4,858,474 || 444,061 | 1,072, 357 51,766 | 384,134 1,354 270,218 | - 295,977 ; 1,679,379 5,289 | 653, 930 42.01
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
4,006,198 || 422,052 | 1, 100, 920 51,846 | 391,403 1,349 | 275,332 | 302,006 | 1,709, 141 5,124 | 648,935 42.34

1Thae 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 sach currency.
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT NOVEMBER 1, 1926

"Paper maturing—
Withiri 90 days ; ithin o montha
Federal reserve bank
Commercial, 8 -
agricultucral, Unﬁctgcrlegtgas Bankers’ Trade Agxiiicnl%rcag 1
and livestock Government acceptances acceptances | B0d Lvest
_paper, n. e. 8. obligations i paper
@
Boston. v 4 4 4 4 4
New YOork . oo oo 4 4 4 4 4
Philadelphia_._________.___ P 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
i 4 4 4 4 4
Minneapolis_. ..o _______ 4 4 4 4 4
Kansas City .- oo 4 4 4 4 4
Dallas : 4 4 4 4 4
San Franciscol ... _..___ e 4 4 4 4 4

1 Including bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, ete.

\ GOLD SETTLEMENT FUND

INTERBANK TRANSACTIONS, SEPTEMBER 16-OCTOBER 20, 1926, INCLUSIVE

[In thousands of dollérs]

Cha.l.illges inf owil(i
; ership of go
Transfers Transit clearing F]‘l%(%zralle;%slelrve through trans- | Balance
. ‘ e g fers and settle- /in fund at.
- Federal reserve ban. /' ments close of
period
Debits | Credits Debits Credits Debits |:Credits | Decrease | Increase
BOStOn . e i cicaeaes 12,500 |ooomoono- 1,158, 561 1,208, 737 7,008 74,671
New York. 2, 600 86, 000 3,680,012 3,632,348 14, 800 262, 782
Philadelphia 21,000 [.oooeo_ 932, 974 047,121 7,304 41,370
Cleveland... 11, 000 2, 000 933, 159 923, 055 11,795 54, 594
Richmond. 12,000 [ocmeoooo- 726, 367 742, 963 4,43 27, 34¢
Atlanta_ 16,000 (oo 439, 992 456, 871 5,788 26, 546
Chicago- 23, 000 14, 000 1, 635, 521 1, 608, 735 7,862 138, 023
8t. Loujs.. 8, 000 2, 500 703, 02 703,173 2,142 20, 905
Minneapolis._ ... 2, 500 1, 500 218,460 212, 942 2,636 10, 938
Kansas City.....- 2, 500 4,100 561,112 545,843 3,340 32, 516
Dallas._...__. 3, 500 1, 000 403,098 | 415,465 1,987 18, 866
San Francisco. 3, 000 6,500 411, 388 396, 851 4, 551 3,330 12,758 | . 37,068
Total five weeks ending— - .
Oct. 20, 1926. 117,600 | 117, 600 11,793, 604 11,793, 604 91,378 745, 618
Sept. 15, 1926_. 97, 400 97, 400 10, 001, 949+ 10, 001, 949 661, 404
Oct. 21, 1925___ 139,400 | 139,400 | 111,243,119 | 111,243,119 701, 959
Sept. 16, 1925 oo 51, 100 51,100 | 19,291,504 | 19,201,504 36, 568,

1 Includes Federal reserve note clearing.
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