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REVIEW OF THE MONTH

In the current banking and credit situation
the outstanding developments have been the

Credit and pronounced ease in the money
business con- market, the diminished volume
ditions. of borrowing at member banks
for commercial purposes, and the decreased de-
mand for reserve bank credit. These develop-
ments have been brought about chiefly by a
further slackening in business activity, with a
consequent decrease in current credit require-
ments, and by additions to loanable funds
arising out of gold imports. The further easing
of money rates during the month has been in
response to the continued influence of the fac-
tors described in the last month’s review. In
accordance with earlier practice, this mid-year
BULLETIN presents in more detail than in other
issues the statistics of banking and business
during the past year, and the review discusses
the changes in the banking position and the
more important business developments since
the opening of 1924.

At the Federal reserve banks the decline in
the total of earning assets during the past six
months has brought the volume
of reserve bank credit in use to
the lowest level in more than
six years. On June 18 the earning assets of
the 12 banks combined were $836,000,000,
or $436,000,000 less than at the seasonal high
peint in January, and $222,000,000 less than
for the corresponding date of 1923. Declines
in earning assets have occurred at practically
all of the reserve banks, but have been par-
ticularly large at the New York bank. During
the early months of 1924 the decline in earning
assets was chiefly the result of a seasonal return
flow of currency, and the further decline in
recent months has been largely influenced by

Reserve bank
assets.

the continued receipt of gold from abroad,
which has been in excess of the demand for cur-
rency. This additional gold has supplied mem-
ber banks with funds available for the increase
of their reserve balances and for the reduction
of their indebtedness at the reserve banks.
The developments during the first six months
of this year have been in contrast with those
during the first half of 1923, when the increas-
ing demand for currency was sufficient to ab-
sorb the gold imports of the period, which were
then on a somewhat smaller scale. Tt was the
coincidence during 1923 of a volume of gold
imports roughly equivalent to the increased
demand for currency that accounted for the
relative constaney of reserve bank assets, and
it 1s the inflow of gold in excess of present cur-
rency demands which largely explains the re-
cent decline in earning assets.

When the earning assets are considered with
reference to their composition, the most im-
portant change since the beginning of the year
has been the increase in the volume of Govern-
ment securities. Holdings of these securities
since early in January have increased by about
$300,000,000 and at mid-year they constituted
more than one-half of the total earning assets.
This increase in the volume of Government
securities has been accompanied by a nearly
equivalent decrease in the holdings of accept-
ances, with the result that the total volume of
open-market holdings has undergone little
change during the past six months. The chart
shows for the 12 Federal reserve banks com-
bined the changes in the volume of acceptances,
Government securities, and discounts, and
their total for the two-year period ending in
June, 1924. Reference has been made in
earlier reviews to the fact that when the reserve
banks make purchases in the open market the

529
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tendency is for member banks to use the funds
thus put into the market in the reduction of
their borrowings. During the recent period,
however, with discounts, especially in the
financial centers, at a low level, this compensa-
tory tendency appears to have resulted in a
decrease in the use of reserve bank credit by
the acceptance market. In view of the pre-
vailing ease in the money market and the active
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demand for acceptances, dealers have had less
oceasion to dispose of their bills to the reserve
banks. It is not possible to determine to what
extent the increased purchases by the reserve
banks of Government securities, by placing
funds in the market, have been a factor in
decreasing their bill holdings, but it seems not
unlikely that these purchases have resulted in
some net addition to total earning assets, and
have thus enabled the reserve banks to main-
tain a fuller operating contact with the market,

At member banks in larger cities the de-
creased demand for credit during the past two
months has been reflected in a
practically continuous decline
in the volume of borrowing for
commercial purposes throughout the country
and in an increase in demand deposits in the
financial centers. Between the high point
reached early in April and the middle of June,
commercial loans at reporting member banks
decreased by more than $100,000,000 and their
net demand deposits increased by over $600,-
000,000 to the highest point on record. This

Position of
member banks.

increase in deposits is partly accounted for by
the fact that these member banks are the
principal holders of bankers’ balances and

' that recently, as a result of the inactive de-

mand for funds, the surplus has accumulated
in these banks and has been reflected in a rapid
growth of the deposits they hold for other
banks. Some of the funds released by the
reduction in commercial loans and arising out
of the growth in deposits have been used for
making loans on stocks and bonds, but a
much larger increase has taken place in the
investments of member banks in corporate
securities. While this shift of funds from
loans to investments has been general through-
out the country, it has been much more pro-
nounced at member banks in New York City.
As a consequence of the net increase in invest-
ments, total loans and investments of report-
ing member banks in June were not only
higher than at the opening of 1924, but higher
than at any time in the past three years.

The abundance of funds in the money
market, the reduced demand for commercial

credit, and the increased ac-

Money rates tjgity in the bond market have
and discount been reflected during May and
rates. . . .

June in a further decline in

money rates and a rapid advance in bond
prices. This recent decline in money rates
brought them to a lower level than has pre-
vailed at any time during the past six years.
Money rates in the New York market and
yields on Government securities at the high
point in October, 1923, on March 14, when
the recent market decline began, and on June
18 are shown in the following table:

Oct. 9,

Mar. 14, | June 18,

_ Olass of paper 1093 1024 1924
Commercial paper, prime, 4-6 months, | Per cent | Per cent | Per cent
B 2 S 5 43 334
Call loans, renewal, Tate__________._..__ 5% 4 2
Bankers acceptances prime, 90 days,

__________________________________ 43 43 21-23
Certlﬁcates of indebtedness, 4-6 months,

deld . 4.26 3.60 2.37

leerty bonds, 43 per cent, average yield. 4.53 4.30 3.98

The ease of the money market is reflected
not only by the lower rates on commercial
paper and call loans but also by the lower
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yield on Treasury certificates. The extent of
change in the position of the money- market
«during the past year is further indicated by the
successful offering by the Treasury on June
15 of $150,000,000 of certificates of indebted-
ness of six months’ maturity bearing a rate of
2% per cent, while a similar issue in June, 1923,
«carried 4 per cent. Details of Treasury
financing in June are presented elsewhere in
the BurLeTIN.

PER CENT PER CENT
G e
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Rate A
5 b=y ,,_-." ...... - ‘-...‘ 5
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1922 1923 1924

Discount rates at many of the Federal re-
serve banks were reduced during June. Refer-
. ence was made in last month’s review to the
reduction on May 1 of the rate at the New
York Federal Reserve Bank from 41 to 4 per
cent. On June 2 the Cleveland Federal Re-
serve Bank also reduced its rate from 4% to 4
per cent, and between June 10 and June 19 a
number of additional reductions were made.
The rates at the New York, Boston, and Phila-
delphia banks were reduced to 3% per cent, and
the rates at the Chicago, Richmond, Atlanta,St.
.Louis, and San Franeisco banks were reduced
from 4% to 4 per cent. This series of reductions
has followed upon a period of 14 months begin-
ning with Mareh, 1923, during which a uniform
discount rate of 4} per cent prevailed at all the
Federal reserve banks. The present rate of
3% per cent at the reserve banks in the three
eastern districts is the lowest that has been in
effect since 1917. These reductions have
brought discount rates into better alignment
with rates prevailing in the market and repre-
sent an adjustment of the discount rates to
existing credit and business conditions.

The chart shows the discount rate at the New
York reserve bank compared with the course
of the open-market rate on prime commercial
paper and the yield on Treasury certificates.

Slackening of business activity, which ac-
counts for the decreased demand for credit, is
also indicated by the recent
further declines in production
and employment. Large fac-
tors in the sustained demand for basic mate-
rials during the past three years have been the

Industrial and
trade activity.
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rapid and almost continuous growth in build-
ing oonstruction and in the output of auto-
mobiles. In the spring of 1923 activity in
these industries was at record height, and
reached even higher levels during the first four
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months of this year. In May, however, as
shown by the charts, there was a marked re-
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duction in the volume of building contracts
awarded and in the number of automobiles pro-
duced, and activity in these industries was less
than a year ago. These industries make use
of a large volume of products of other indus-
tries and consequently changes in the volume
of their activity have an important influence
on employment and on the market for mate-
rials. While during the past month recessions
in these industries have been considerable,
their present level is still high and the change
in their position accounts only in part for the
decreased output in basic industries.

The production of 22 basic commodities, as
measured by the Federal Reserve Board’s
index, was 9 per cent lower in May than in
April and 19 per cent below the peak figure
for May, 1923. The decrease in May was the
third consecutive monthly decline in produc-
tion and was much larger than for the pre-
ceding months. Most of the industries in-
cluded in the index shared in the decline, which
was particularly heavy in the iron and steel
industry and in the manufacture of cotton
textiles. The production index for the past
five months and for a year ago, together with
other industrial and trade indexes, is shown in
the following table: ’

[1919 average =100]

%“gg?ﬁ' Factory Dni%an‘;;t' Whole-
basic in- e’;%ﬁ)g " | store t]srglc?
dustries sales 1 ©
1928—May . e iaias 127 103 126 81
1924—January ... oo._.o_-_ 120 98 124 80
February._ . ... 120 99 127 7!
Mareh_ . ... 116 99 115 79
April..._.___________._. 114 97 127 77
May .o 103 93 123 76

1 Adjusted for seasonal variations.

Employment at industrial establishments,
as shown by the index of factory employment,
which includes a wider range of industries
than are represented in the production index,
decreased about 4 per cent in May and was
about 9 per cent below the high point of a
year ago. Practically all industries covered
by the index showed smaller employment in
May than in April, and the largest reductions
were in the automobile, iron and steel, and

women’s clothing industries. Total pay roll
of factory workers declined more than em-
ployment in May, owing chiefly to part-time
work, and was about 12 per cent below May,
1923.

Reduced earnings of industrial workers have
resulted in a lessened buying power of con-
sumers, with the consequence that purchases
at department stores decreased during May
to a lower level than a year ago. Sales of
mail-order houses, whose trade is chiefly with
agricultural communities, also decreased dur-
ing May. The general recession of business
activity has been reflected also in a continuous
decline since the beginning of the year in the
volume of wholesale trade, the index for May
being about 5 per cent lower than for January
and also lower -than for May of last year.

Prices of commodities at wholesale, accord-
ing to the index of the Bureau of Labor Statis-
tics, declined further by 1 per
cent in May, to a level 6 per
cent below May, 1923. With
the exception of food prices, which remained
unchanged, the decline in prices for the month
was shared by all groups of commodities.
Compared with a year ago, the largest price
decreases were in building materials, metals,
and house furnishings, while prices of farm
products and foods, which did not increase in
the early part of 1923 when prices of most other
groups of commodities were rapidly advancing,
showed much smaller declines for the year, but
were still below the average level for all com-
modities. The following table shows the rela-
tive movement of prices by commodity groups
for May, 1924, compared with a month and
8 year ago:

Price Move-
ments

[Bureau of Labor Statistics average for 1913=100]

May,

April,
Group 1924 1924

Building materials..___
Chemicals and drugs. .
House furnishings. ... .. ... e
Miscellaneeus - . ... ...
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Since the opening of the year, and particu-
larly during the past three months, business
has been undergoing a read-
justment characterized by de-

" creases in industrial and trade
activity and by declining prices. The consid-
erable expansion of production during the early

Business
adjustment,

re-

months of 1924 was followed by a sharp cur-

tailnient in certain basic industries, in response
to a lessened volume of current purchases and a
hesitancy on the part of manufacturers in plac-
ing forward orders. In fact, there has been in
recent months a larger decrease in the produc-
tion of certain commodities than in their cur-
rent consumption, and in consequence stocks
of these commodities have been reduced. The
recession in business activity has been accom-
panied since April by a decreased demand for
credit for commercial purposes, and this, to-
gether with the continued influence of gold im-
ports, has brought about an unusual ease in
the money market. The decrease in the vol-
ume of commercial borrowing, however, has
been less than-the additional purchases of in-
vestments by member banks, so that the total
of member-bank credit in use is not only larger
than at the beginning of the year but larger
than at any previous period.

TREASURY FINANCE

In connection with the June 16 financial
requirements the Treasury made an offering
of $150,000,000 of certificates of indebtedness
maturing December 15, 1924. The rate of
interest borne by these certificates was 2% per
cent, the lowest for any Government issue open
for public subscription since the beginning of
the World War. The change which has taken
place in credit conditions during the past year
is indicated by the fact that a year ago an equal
amount of tax certificates, also of six-months’
maturity, bore a rate of 4 per cent

The Treasury’s obligations on June 16
included about $134,000,000 of maturing cer-
tificates of indebtedness and about $311,000,000
of maturing Treasury notes, in addition to
interest on the public debt amounting to about

$76,000,000. Income-tax payments due on
June 16, together with the proceeds of the latest
offering and the Treasury balances on hand, are
expected to provide for all financial require-
ments of the Government until the next tax
payment date in September.

Subscription books for the latest Treasury
offering opened on June § and closed two days
later. The new issue was heavily oversuh-
scribed, total subscriptions amounting to
$609,102,500, of which $124,608,400 represented
exchanges for Treasury notes and Treasury
certificates maturing on the income-tax date.
All exchange subscriptions were allotted in full,
while allotments on other subscriptions were
made on a graduated scale, preference being
given to smaller subscriptions and no allot-
ments being made on cash subscriptions in
amounts exceeding $100,000 for any one sub-
scriber.

Total allotments, including exchanges, were
$193,065,500, and their distribution by Federal
reserve districts is given in the following table:

. Total sub- | Total sub-
Treasury and Federal reserve districts scriptions scriptions
: received allotted

L 1T e $1, 133, 000 $1, 133, 000
Boston . oo _.--1 59,525 000 26, 699, 000
New York. .. _________.__ -| 235,421, 000 59, 045, 500
Philadelphia.__.._________________ 69,851,500 | 12, 637, 500
Cleveland__ 37, 612, 500 14, 961, 0G0
Richmond. . ......_....__ ... 17, 957, 000 3, 794, 0600
Atlanta_ ... 1. 13, 550, 000 4, 044, 000
Chieago. .- 61, 039, 000 33, 804, 500
St Louis. oo 8, 441, 500 2, 573, 0600
Minneapolis__ ... ... 15, 380, 500 7,963, 000
Kansas City. .. ... ... __ 12, 650, 500 3,988, 500
Dallas. ... .. .1 22, 514, 500 7, 841, 000
San FranciSco. .. oo oo . ... 54, 6186, 500 14, 581, 500
Total. _ ... 609, 192, 500 | 193, 065, 500

SEMIANNUAL INTEREST RECEIVED ON FOREIGN
GOVERNMENT LOANS

On June 16 the British Government, under
the terms of the debt settlement approved by
the act of February 28, 1923, made the third
semiannual interest payment of $68,655,000 at
the rate of 3 per cent per annum on the out-
standing indebtedness of $4,577,000,000. Of
the total amount paid, $49,655,000 was in cash
and $19,000,000 in Treasury certificates matur-
ing June 16. On the same date the Treasury
received from the Government of Finland pay-
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ment of $134,325 of semiannual interest at the
rate of 3 per cent on the outstanding principal
indebtedness of $8,955,000 under the terms of
the funding agreement dated May 1, 1923.

Payment of semiannual interest amounting
to $29,085, one-half in cash and one-half in
bonds of the Government of Hungary, in ac-
cordance with the settlement agreement, was
also made by the Government of Hungary
on its indebtedness to the United States of
$1,039,000. This indebtedness arose out of
food purchases of $1,685,835 from the United
States Grain Corporation, together with
$253,917.43 accrued interest for the period
from May 29, 1920, to December 15, 1923, at
the rate of 41 per cent, less a small cash pay-
ment made by the Hungarian Government on
April 25, 1924. The funding agreement made
with Hungary follows in substance those made
with the British and Finnish Governments, the
principal of debt being payable in 62 annual
installments, and interest on the unpaid bal-
ances semiannually at the rate of 3 per cent per
annum to December, 1933, and at the rate of
3% per cent per annum thereafter.

The only important difference between the
Hungarian funding agreement and those made
with Great Britain and Finland is contained in
section 7, which provides that the Secretary of
the Treasury may waive priority of lien on the
resources of Hungary held under the original
food loan and subordinate the newly funded
debt to the rehabilitation loan of $50,000,000
which is to be floated, provided all other cred-

itor nations holding obligations of the Hun-
garian Government similar to that held by the
United States will also agree to waive their
prior claims.

NOTE

New Edition of Index-Digest of the Federal Reserve
Act.

The Federal Reserve Board has had pre-
pared, through Mr. C. S. Hamlin, a member
of the board, a third edition of the Index Digest
of the Federal Reserve Act. The first edition
was published in 1915 and the second in 1918,
Since the publication of the second edition the
Federal reserve act has been amended in many
important varticulars. The new edition con-
tains the text of the Federal reserve act as
amended to date and the text of other acts
which either amend it or have relation to it.
Each line of the text is numbered for ready
reference, and there is contained an alphabet-
ical table of words and phrases contained in
all the various acts, with a concise digest show-
ing the use of each word and phrase and the
corresponding use in other sections of the re-
spective acts, the references being to section,
line, and page of the text. The price of the
digest is $2 per volume.

All who desire copies of this digest should
send their subscriptions at once to the Federal
reserve bank of their district. In order that
the board may know how many copies to print,
it is urged that these subscriptions be sent in
as soon as possible.
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BUSINESS CONDITIONS IN THE UNITED STATES

Production of basic commodities and factory employment showed unusually large declines
in May and were considerably below the level of a year ago. Purchases at wholesale and retail
also declined during the month and were somewhat below last year’s volume. Commercial
loans at member banks decreased and there was a further decline in money rates.

Production.—The Federal Reserve Board’s index of production in basic industries, adjusted
to allow for seasonal variations, declined about 10 per cent in May to a point about 19 per cent
below the peak reached a year ago. Particularly marked decreases were shown for production
of iron an(f steel and mill consumption of cotton. Output of anthracite, cement, and tobacco
products, on the other hand, was slightly larger than in April. Factory employment declined
4 per cent in May, the number of employees being reduced in almost all reporting industries.
The largest reduction of working forces occurred in the textile, metal, automobile, and leather
industries. The value of building contracts awarded in May was 13 per cent less than the
month before and for the first time since the beginning of the year fell below the corresponding
month in 1923.

The Department of Agriculture forecasts as of June 1 indicated smaller yields of wheat,
oats, and barley as compared with the harvests of 1923. The condition of the cotton crop on
May 25 was 5 per cent lower than a year ago and 7 per cent below the average condition for the
past 10 years.

Trade.—Railroad shipments showed a slight increase in May, but were 8 per cent smaller
than a year ago. Car loadings of all classes of freight, with the exception of grain and livestock,
were smaller than in May, 1923.

Wholesale trade decreased slightly in May and was 6 per cent less than in May, 1923.
Sales of dry goods, shoes, and hardware were much smaller than a year ago, while drug sales
were slightly larger. Retail trade at department stores and mail-order houses declined during
May more than is usual at that season and was smaller than last year. Department-store
stocks were 4 per cent smaller in May than in April and 3 per cent larger than a year earlier.

Prices.—Wholesale prices, as measured by the index of the Bureau of Labor Statistics,
declined 1 per cent during May to a level about 8 per cent below the high point reached in the
spring of 1923. Prices of all commodity groups, with the exception of food, declined in May.
During the first half of June quotations on wheat, corn, rye, and silk increased, while prices of
hogs, beef, cotton, and lumber declined.

Bank credit.—Decreased demand for credit for current business requirements between
the middle of May and the middle of June was reflected in a smaller volume of borrowing for
commercial purposes at member banks in leading cities. Further purchases of corporate
securities by these banks and larger loans on stocks and bonds, however, resulted in an increase

PRODUCTION IN BASIC INDUSTRIES WHOLESALE PRICES

PER CENT PER CENT PER CENT PER CENT]
150 - 150! (300 300

100 [\ ’\v}F\\ [ 'r%r\ 1001 1200, /‘/ /\ 200
~ v v \

\/ \ e i,
s Il
50 501 100 100
o 0 o [ o
191€ 1320 1921 1922 1823 1924 1919 1820 1921 1922 1923 1924

Index of 22 basic commodities corrected for seasonal variations. (1919= | Index of U. 8. Bureau of Labor Statistics. (19183=100, base adopted by
100.) Latest figure, May, 103. burean.) Latest figure, May, 147.
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Weekly figures for member banks in 101 leading cities. Latest figures, i Index for 33 manufacturing indﬁtries, (1919=100.) Latest figure,
June 11. ay,

for the month in their total loans and investiments. There was an unusually 1&1'%3 increase in
net demznd deposits of these banks, which carried the total of these deposits to the highest figure
on record. . ‘

At the Federal reserve banks between May 21 and June 18 there was a further decline in
discounts for member banks and in acceptances purchased in the open market. Government
security holdings, on the other hand, increased and total earning assets were somewhat larger
than a month ago.

The prevailing ease in the money market was reflected in a further decline from 4} to
34-3% per cent in rates on prime commercial paper in New York. The June 15 issue of six-
month Treasury certificates bore a rate of 23 per cent, compared with 4 per cent on a similar
offering last December. '

Discount rates at the Federal reserve banks of Cleveland, Richmond, Atlanta, Chicago,
St. Louis, and San Francisco were reduced from 4% to 4 per cent during June, and the rates in
Boston, New York, and Philadelpbia were reduced to 3% per cent.

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

1
i : Department store | Department store
Produc- Rail- !
tion in | Factory road ‘Whole- sales ! stocks ! Bank
basic | employ- car sale debits ¥
indus | ment | load | trade | ypag. | ad- | Unad- | Ad-
11es 8 justed | justed | justed | justed
1923
L5 11 3 U 121 99 117 78 101 114 107 120 106
February 120 101 117 76 90 116 118 126 . 110
March 125 103 120 86 124 124 128 127 111
April... 124 163 | 124 79 119 115 132 - 129 111
May.-- 127 103 127 80 128 125 129 130 113
June__. 122 103 121 84 127 127 122 128 110
July.... 121 101 119 80 89 120 119 127 103
Auvgust___ X 120 101 123 89 100 129 129 129 103
September 114 101 112 92 112 123 139 129 101
October____ 118 101 117 97 148 132 146 131 103
November._ . 116 100 120 85 142 126 149 133 105
December. . ieeas 110 99 113 72 202 125 123 133 105
120 | 98 118 80 110 124 116 130 105
120 99 131 7 102 127 126 - 135 114
116 99 115 79 115 115 138 137 109
114 97 121 77 132 127 140 136 112
103 93 117 76 126 123 134 135 109

! The indexes of production in basic industries, car loadings, and bank debits are adjusted to allow for seasonal variations. The indexes of de-
partment store sales and stocks are shown both with and without seasonal adjustments.
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AGRICULTURE

During May and the early weeks in June
weather condifions continued unsatisfactory for
the growing cropsin almost all of the Federal re-
servedistricts. Inthe districts east of the Rocky
Mountains the average temperature was con-
siderably below normal, and in most areas it
was reported to be the coldest May in 30 years,
with the exception of 1907 and 1917. Frequent
rainfall, in addition to low temperatures, seri-
ously delayed planting and growth of early
seeded crops and the season is from two to
three weeks late. Contrary to developments
in the eastern districts, there were abnormally
high temperatures and a scarcity of rainfall in
the San Francisco district, which have caused
a considerable decline in the prospect for
Spring crops.

As a result of the unfavorable weather during
the spring months, the condition of all crops
was approximately 7 per cent below the 10-
year average condition on that date. Late in
May harvesting began in the southernmost
sections of the winter-wheat areas, and the
yields are reported to be good. The volume of
products marketed began to increase in May,
although this increase was partly seasonal,
and marketing was also heavier than in May a
year ago. Shipments of fruits, vegetables,
grain, and animal products were larger than in
April.  Prices of crops declined slightly in May,
but they remained near the levels of a year ago.
Livestock prices continued to increase during
the month but were still slightly below the
levels of the spring of 1923.

Grain,

The harvesting season began late in May in
the southern sections of winter wheat areas,
and early in June more definite information as
to the acreage and probable yields became
available. Estimates by the Department of
Agriculture on June 1 indicated a reduction
from 1923 in the acreage of all of the small
grains except oats, and smaller yields of all
grains. During May the condition of winter
wheat declined from 84.8 per cent to 74 per
cent and the forecast indicated a reduction of
44 000,000 bushels from the estimate on May
1. The total production of wheat in the
United States is 93,000,000 bushels smaller
than last year, and early estimates indicate a
considerable reduction m world production.
Notwithstanding a slight increase in the acre-
age of oats, the forecast shows a slightly
smaller yield than in 1923, as the condition on
June 1 was the lowest on record for that date.

The acreage and production of the small
grains are given in the following table:

ACREAGE AND PrRopUCTION OF GRAIN

{In thousands]

Acreage i Production (bushels)
T |
1924 ‘ 1923 1924 1923

| (planted) “ (harvested)] (forecast) | (harvested)
Winter wheat________ 36, §98 ‘ 39,522 ‘ 509, 060 578,340
Spring wheat.. N 16, 920 18, 786 184, 000 213, 401
Al wheat_____ . 53, 818 58, 308 693, 000 786, 741
Oats. ... 41,625 40,833 | 1,232,000 | 1,299,823
Barley . . ___.___ 7,552 7,905 | 160, 000 198, 185
Rye. .. ... 4,237 5,157 ; 62,500 |. 63,023

The abnormally low temperatures which pre-
vailed in the Corn Belt were decidedly unfavor-
able for the corn crop, and on the 1st of June
much planting remained to be done in the
States east of the Mississippi River. The
crop has had a very late start and in some of
the principal corn-producing States progress
to date has been the poorest in many years.

Under the influence of an increase in the
receipts of wheat and corn at the principal
intertor centers, marketing was 34 per cent
heavier than in April and 35 per cent larger
than in May a year ago. The heavy marketing
of corn was particularly significant, as it was
the largest volume for any May on record.
Following the crop reports early in June,
which indicated smaller yields in the United
States and in the world, and a continuation of
the unfavorable weather conditions in the
Corn Belt, the prices of wheat and corn began
to advance. E‘rom $1.03 a bushel at the
beginning of June the price of winter wheat
advanced rapidly and reached $1.16 on June
20, while the price of corn advanced from 78
cents a bushel to 89 cents a bushel during the
same period.

Cotton. '

Unsatisfactory weathertor the growing cotton
crop, which has been noted through the spring
months, continued in May and the crop 1s
from, two to three weeks late in all sections of
the belt. The effects of the late season, to-
gether with other unfavorable factors, were re-
flected in the low condition report by the De-
partment of Agriculture as of May 25. With
the exception of 1920, the condition was the
lowest on record for that date, and amounted
to only 65.6 per cent of a normal, as compared
with 62.4 per cent in 1920. Unseasonable
weather continued through May, but the early
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weeks of June were more favorable, and, in
fact, the week ending June 10 was probably
the most satisfactory of the season for growth
and cultivation. In addition to the late season
a shortage of labor for cultivating is reported
from the Richmond and Atlanta districts, es-
pecially in those sections where the smaller
farmers have been forced to seek employment
in other industries on account of almost com-
plete crop failures in recent years.

Work stock are in poor condition in many
States because of a shortage of feed crops
harvested last year and an almost complete
~ failure of the oat crop this spring. Through-
out the belt an increased effort is being made
to combat the boll weavil, and all States showed
a greater use of fertilizers than in the previous
season.

A continuation of the depression in the textile
industry was reflected in the less active domes-
tic demand for the old crop. Spinners’ takings
in May were slightly smaller than in April, but
were 25 per cent smaller than in May, 1923.
The greatest curtaillment was in the New
England States, where receipts at the principal
consuming cities during the month were 52 per
cent smaller than in the same month a year ago.
Exports continued in large volume in May and
© amounted to 326,000 bales, compared with
321,000 bales in April and 160,000 bales in
May, 1923. Prices remained fairly stable dur-
ing the month and, with the exception of a
small advance early in June, after the issue
of the low condition report, quotations re-
mained at approximately the same levels as
in May.

Tobacco.
Practically all of the 1923 tobacco crop in
the Richmond district has been delivered by

the growers to their marketing association or
sold, and the markets have closed. In the St.
Lous district the weather delayed deliveries
in the dark-tobacco sections earlier in the year,
and the volume of sales in May were 51 per
cent larger than in April, and 634 per cent
larger than in May a year ago. An increase
in May over Aprnl is contrary to the usual
seasonal trend, and the heavy increase over
May, 1923, is significant in that it indicates a
considerable delay in marketing as compared
with 1923. Preparations for the new crop,
although delayed by the unseasonable weather
in all districts, are making rapid progress.
Approximately 75 per cent of the crop in

Virginia has been transplanted, and in North

Carolina the plants are small but stands are

good. In Kentucky planting is practically
completed. No acreage figures are yet avail-
able, but early reports indicate a curtailment
on account of the large crop in 1923, which
brought lower prices than the previous crop.

Production of tobacco products showed a
seasonal increase in May, and in fact the out-
put of cigarettes was the largest on record.
In the Philadelphia district the demand for
cigars improved during the month and was
also better than a year ago. Manufacturers
of cigars indicate that plants are operating at
about 80 per cent of capacity, which is slightly
higher than in the preceding month. Stocks
of finished goods and raw materials in the
hands of manufacturers vary from moderate
to heavy, but have been decreasing.

Fruits.

On account of the unsatisfactory spring
weather the fruit crops in all sections of the
country were adversely affected, and the condi-
tions all fruits except prunes, peaches, and pears
were lower on June 1 than a year ago. In
California the prolonged dry weather injured
the crops, and in other sections the abnormally
low temperatures were very unfavorable and
resulted in considerable losses. Despite a less
tavorable outlook for most fruits than a year
ago, the peach crops in the South and Kast are
large. Estimates by the Department of Agri-
culture on June 1 indicated a crop of 52,500,000
bushels, as compared with 45,700,000 bushels
last year and an average of 44,100,000 bushels
for the five years 1918-1922. The outlook in
the South is particularly good, but in sections
of the C].evell)a'nd and Chicago districts the
crops were materially injured by late freezes.
Marketing of summer fruits increased in May
over the preceding month and was in larger
volume than in May a year ago. The move-
ment of citrous fruits from Florida was prac-
tically completed in May, and one of the largest
crops on record was shipped from the State.
Shipments of citrous fruits from Florida for the
season through May, 1923 and 1924, are shown
in the following table:

Carror SuHIPMENTS OF CiTROUS FRUITS FOR THE
Season Enping 1N Mavy

1924 1923
OTANEOS . o e caiaoC 30, 309 24,189
Grapefruit . L 19,399 17,819
W\angerines ! . 1,027 L o_.___

1 Tangerines for 1923 are included in the orange figure.
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Livestock.

Prolonged dry and unseasonably cold
weather in the Minneapolis, Kansas City, and
San Francisco districts caused considerable
deterioration in the pastures and ranges in
May. On June 1 the average condition of the
ranges in 17 Western States was 84 per cent of
normal, as compared with 91 per cent on
May 1 and 92 per cent on June 1 a year ago.
During the winter and spring months the Moun-
tain and Pacific Coast States suffered from a
lack of rain, and it is in these States that the
greatest deterioration was noted in May. On
account, however, of the generally favorable
weather and comparatively little feeding dur-
ing the winter and early spring, the stock have
not been seriously affected by the decline in
the condition of the ranges. Compared with
the previous month and June, 1923, both cattle
and sheep are in good condition.

Shipments of cattle from the ranges in the
Dallas district to the summer grass ranges in
the Kansas City district began early in the
spring and continued through May. ~Accord-
ing to estimates by the Department of Agricul-
ture, total shipments of cattle from Texas,
New Mexico, and Arizona to the summer
ranges farther north will be smaller than last
spring. Receipts, however, at the principal
markets in those districts during March, April,
and May were greater than the year previous,
but this 1s probably due to an earlier movement
than a year ago, since June receipts at some
of the centers are reported to be falling below
receipts a year ago. The hoof-and-mouth
disease, which became serious in California in
February, was brought under control in May,
although. there are a few remaining cases, con-
fined to relatively small areas. Total losses
from the disease up to June 1 amounted to
more than 93,000 head, valued roughly at
$3,732,000.

Marketing of livestock, although in slightly
greater volume than in April, was materially
less than in May a vear ago. The number of
cattle and calves marketed was approximately
the same as a year ago, but the numbers of

hogs, sheep, and horses were decidedly smaller. -

Contrary to the usual seasonal increase in the
receipts of sheep the number marketed de-
clined from 1,334,878 head in April to 1,302,356
in May. Compared with May, 1923, receipts
of sheep were 25 per cent smaller.

Dairy products.

Production and distribution of dairy products
continued to expand in May and were in heav-
ier volume than in May a year ago. During
the spring and summer production of dairy

products exceeds the demand and the surplus
1s placed in cold storage. As a result of this
seasonal movement stocks of butter and
cheese increased rapidly in May, and in addi-
tion to exceeding the volume in storage at the
beginning of May stocks of butter were 120
per cent and stocks of cheese 54 per cent
heavier than a year ago. In the San Francisce
distriet practically all of the surplus butter in
May was placed in cold storage at the principal
markets, in anticipation of an early decline in
preduction because of relatively poor feed and
pasture conditions, particularly in California,
which normally supplies a large percentage of
the district needs. Prices of butter continued
to advance in May. From a low point of 36.5
cents reached near the middle of April quota-
tions on 92 score creamery butter advanced
rapidly and reached 42 cents on June 20, which
was 3 cents-higher than a year ago. Receipts
of milk in the New York market were 14 per
cent larger in May than in April and also
slightly larger than in May, 1923.

Final estimates by the Department of Agri-
culture on the total production of manufac-
tured dairy products in 1923 recently became
available and showed an increase for all of the
pr{)ncipal products, as shown in the following
table. -

AnNvUAL. PropucTiON OF MANUFACTURED Dairy
PropUCTS

[Thousands of pounds]

’ 1923 1922
Creamery butter_ ... ... 1,252,214 1, 153, 515
Cheese. oo 430, 224 402, 369
Condensed and evaporated milk_. __._.____.__. 1,774,881 1,431,349

MINING
Coal and coke.

Little change has been noted in the bitumi-
nous-coal industry in several weeks—produe-
tion has shown but a negligible increase above
the low rate recorded in April, and prices have
continued with only minor changes at the lowest
level since 1916. Buying is light and no im-
provement has been noted. Large stocks built
up early in the year seem to be sufficient to
supply railroad and industrial demands, espe-
cially since the freight movement has declined
and industrial activity has fallen to so great
an extent. May output of bituminous coal was
slightly greater than that of April, but, except-
ing the strike year, 1922, it was smaller than
during the corresponding month of any year
since 1915. Moreover, the capacity of the in-
dustry is over 35 per cent greater now than it
was in May, 1915,
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Demand for domestic sizes of anthracite;
which was fairly good in May, has slackened
since June 1. Unusually cold weather in May
somewhat stimulated buying, which has nat-
urally been lessened by more recent warm
weather. On June 1 circular prices on domes-
tic sizes of anthracite were increased by from 10
to 20 cents a ton, and customers have shown
some resistance to paying the higher quotations.
A reduction in buying, however, is usual at this
time of the year, and, considering this, some
companies report that the call for stove sizes
continues fairly strong. Steam sizes, having
to compete with bituminous, are in poor re-
quest. Weekly produection continues at prac-
tically the same rate as that prevailing last
month and slightly below that of a year ago.

Coke is naturally little in demand as long as
activity in the iron and steel industry con-
tinues to be reduced. Production is further
curtailed each week, and totaled less during
May than for any month since September,
1922. It continues, however, at a higher rate
than during the depression of 1921. Wage
rates have been lowered by many independent
producers in the Connellsville region to the
1917 level, -and prices have been further re-
duced, some spot sales being made at as low as
$3 a ton. ~

Petroleum.

- Further increases in the production of crude
petroleum and refined products and a recession
in the prices of these products were the signifi-
cant factors affecting the industry in May and
June. The daily average output of crude pe-
troleum increased continually during May and
reached a total of 1,988,200 barrels for the week
ending June 14, the highest level since Decem-
ber. Production, however, did not increase in
all fields. In California the output continued
to decline, but increases in the other areas
were sufficiently great to offset the California
reductions. Although the total volume of
crude petroleum produced in May was ap-
proximately the same as a year ago, the posi-
tion of the industry is decidedly different from
last year.
will be noted that during the first months of
1923 the daily average production was rapidly
increasing, but during the same period this
vear the daily volume increased much less
rapidly. The mcrease in total production from
January to May, 1923, was 20 per cent, but
the increase from January to May, 1924, was
only 9 per cent. Heavy production resulted
in a further increase in stocks, which amounted
to 346,751,000 barrels on May 31, a new high

From the accompanying chart it |.

record. Under the effects of increasing pro-
duction and heavy stocks prices moved lower
during the month in all producing fields.
Large quantities of crude oil resulted in
heavy production of refined products, especially
gasoline. Demand for gasoline has not in-
creased, however, to the same extent as pro-
duction, which has been attributed in part to
the late season. Stocks are large and prices
are declining. Early in May price recessions,

reaching 9% cents at times, were noted in

many western centers where supplies were
particularly heavy, and by the second week
in June weakness was noted in some eastern
markets.
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Since the beginning of the year the produc-
tion of gasoline has been decidedly greater
than in 1923 and, despite larger consumption
and exports, stocks have accumulated month
by month and are considerably heavier than
a year ago. The following table shows the
trend of production, consumption, exports,
and stocks of gasoline during the first five
months in 1923 and 1924:

[Thousands of gallons]

| P sump- | Bxports | Stocks !
l duction u 11:(1)1111) xports tocks
1924 ‘

695,323 | 478,843 86,019 | 1,202, 547
677,740 | 402,529 | 102,797 | 1,374,222
743,248 | 461,263 80,308 | 1,571,405
754,773 | 601,450 | 114,646 | 1,607,786
January.______________ .. __ 623,823 { 443,150 58,605 | 1,002, 857
l 568, 652 | 373, 564 67,118 | 1,130,341
- h 630, 701 432, 447 68,736 | 1,259,209
| 619,043 | 474,188 65,705 | 1,336,418

L At the close of the month.
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Metals.

Production of all nonferrous metals contin-
ued in large volume during May, and prices
were practically unchanged. Output of blister
copper totaled 131,000,000 pounds, as com-
pared with 132,000,000 pounds in April and
125,000,000 pounds in May, 1923. Despite
the closing of some high-cost mines, copper pro-
duction in the first five months of 1924 was 13
per cent larger than in the corresponding period
of 1923. Copper stocks are estimated to have
increased 4,000,000 pounds in May, but are
only equivalent to about one month’s consump-
tion. Copper consumption in the United
States has continued to be large, and foreign
buying has been in substantial volume. The
price of refined electrolytic copper delivered at
New York declined from 123 cents on May 31
to 12% cents on June 18.

Reports from the Joplin section indicate that
shipments of zinc and lead ores were smaller in
May than in the previous month or the corre-
sponding month a year ago. The price of lead
ore declmed $12.50 per ton during the month,
while there was little change in the price of zinc
ore. Smelter output of lead was 11 per cent
larger in May than in April, and production of
slab zinc increased 6 per cent. As zine produc-
tion was 9,586 tons in excess of consumption,
stocks reached a higher level than at any other
time in the past two years. The price of prime
western zinc at St. Louis was 5 cents per 100
pounds lower on June 18 than on May 31,
while quotations for common lead were 5 cents
higher per 100 pounds.

Production of silver totaled 5,832,680 ounces
in May, which was the largest monthly aggre-
gate since the cessation of purchases under the
Pittman Act in May, 1923.  Quotations for bar
silver showed a slight further advance in June,
due to European buying.

MANUFACTURING

Food products.

During May there was an increase in the
production of flour and meat products, but a
decline in the output of sugar. Production of
flour was 3 per cent larger than in April and
8 per cent heavier than in May a year ago.
Increased production occurred in all districts
except the Kansas City district. Karly in June
the low crop condition report added consider-
able strength to the grain markets, and in re-
sponse to a rise in wheat prices flour prices
advanced and reached the highest levels since

106382—241——2

May, 1923. Exports of flour declined in May
and were smaller than in any month since July,
1923. For the 11 months ending in May the
total volume of flour exported amounted to
16,079,000 barrels, compared with 14,076,000
barrels for the same period ending May 1, 1923.

The output of sugar was 9 per cent smaller
in May than in April and was also 9 per cent
less than a year ago. Contrary to the usual
seasonal movement stocks at the end of May

'were heavier than at the end of April and were

10 per cent larger than in May, 1923. Since
early in the year the price of sugar has declined
continuously, and on June 6 raw sugar was
quoted at 4.77 cents in New York, compared
with 5.02 cents in May and 8.16 cents a year
earlier. On June 20, however, the price re-
covered to 5.28 cents, but it is still lower than
ayear ago. - Unfavorable weather in the United
States, which has resulted in decreased con-
sumption, together with very favorable weather
in é)uba and practically ideal conditions for
the crop, have been the principal factors which
have contributed to the decline.

The volume of meat packing in May was
seasonally larger than in April, but it was
slightly smaller than in May a year ago. In
March the number of hogs slaughtered began
to decline from the high levels of 1923, and this
movement continued through May, when it
was 2 per cent smaller than in May, 1923.
Cold-storage holdings of all meat products
were considerably heavier on June 1 than for
the same date a year ago, but they were slightly
smaller than holdings on May 1. = The demand
for meat products, as indicated by sales of 40
meat-packing companies reporting to the Chi-
cago Federal Reserve Bank, was 3 per cent
greater in May than in April, but sales were
3 per cent smaller than in May, 1923. Ex-

orts of all meat products except canned beef,

ams, and shoulders, were less than in April
and, compared with a year ago, there was a
marked decrease in all products except cured
beef. Since the beginning of the year exports
of pork and lard have been declining steadily
and at a much faster rate than during the same
period in 1923.
Textiles. . .

Demand for textile products continued to
be light during May and June; prices were
unchanged or lower, production was curtailed
in some industries to the lowest levels since
early 1921, and working forces were materially
reduced. Although buying has been largely
limited to small orders to cover current needs,
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in some industries price reductions have
brought an increase in cancellations.

Curtailment in cotton manufacturing ac-
tivity was reflected in various statistics for
May. Consumption of raw cotton by mills
in practically every important State was less
in May than in April and totaled for the
country only 413,649 bales, the smallest
figure recorded since July, 1921. The num-
ber of cotton spindles reported active during
May, 30,493,163, was less than at any time
in the post-war period except in December,
1920, the month of greatest depression. Mill
consumption in the principal cotton-manu-
facturing States during May showed declines
from months of maximum activity within the
past 18 months, ranging from around 25 per
cent in the South to nearly 50 per cent in
New England and averaging about 34 per
cent for the country. Employment in the in-
dustry continued to decline and was lower
than at any time since the 1922 strike. Re-
Eorts indicate that some further curtailment

as occurred in June. The price decline in
cotton goods was checked during May, and
the Fairchild weekly cotton goods index,
which fell continuously from the 1st of
January until late in March, has remained
fairly steady for several weeks at about the
low point reached last August. The Fair-
child index of yarn prices, however, although
steady in May, felll) rather sharply during
June. Cotton-cloth imports were less in May
than in ‘previous months, totaling 10,899,458
square yards, as compared with 13,108,417
square vards in April and 14,631,196 square
yards in March. ~Cotton finishers also re-
gorted declines in business during May, but
illings, orders, and shipments were some-
what above those for July, the low month
of last year, and finished stocks have been
materially reduced since that time.

Buying of the new wool clip in the West
progressed during May and June, and, although
some resistance on the part of growers to the
prices offered was reported, a large percentage
of the clip has been contracted for at prices
below those paid last year. All markets have
been weak and Dun’s average of 98 raw-wool
quotations on June 20 was 75.8 cents, com-
pared with 82.5 in April and 83.9 in June, 1923.
Foreign markets have also been weaker, but
prices continue above those in American mar-
kets. Imports of raw wool in May were only
17,353,190 pounds, as compared with 47,172,-
652 pounds in May, 1923. Reexports of for-
eign wool, which ﬁave been unusually large

for nearly a year, continued, but were smaller
in volume during recent weeks. Sharp cur-
tailment was noted in woolen and worsted
spinning during May. Mill consumption of
raw wool was 18 per cent less than in April.
Activity of Worsteg spindles and of combs was
further reduced, and the percentage active,
both as to number and as to hours of operation,
was less than in any month since early in 1921,
The activity of woolen spindles declined but
was still above the level of last December.
Although in number a smaller percentage of
looms were active, in hours there was a seasonal
increase. Demand for woolen and worsted
yarns and fabrics has been light and some price
concessions have been reported. Clothing
manufacturers report that business is slack and
that production has been considerably re-
duced. Unemployment in the clothing indus-
try was further increased during May. Since
the sharp cut in carpet and rug prices in May,
operations have been curtailed considerably.
e number of active loom hours in identical
establishments was 15 per cent less in May
than in April, and employment in the industry
decreased over 5 per cent.
Poor demand, falling prices, and curtailed
roduction continue to c%aracterize the mar-
ets for raw silk and its products. Prices
dropped sharply, and the latter part of May
the quotations in Sinshiu No. 1 in New York
fell to $4.80 a pound, the lowest figure re-
corded in the post-war period. A year ago
this quotation ranged between $8 and $9. In
June prices have moved a little higher. Buy-
ing of thrown silk and silk fabries has also
been poor, and prices have been lowered. De-
liveries of raw silk to manufacturers during
May were somewhat greater than in April or
than in May, 1923, but other data denoted
reductions in productive activity. Employ-
ment on May 15 was 3 per cent less than
a month before and at about the same level
as in August, 1922, the previous low point.
Preliminary data for June 15 from Pennsyl-
vania and New Jersey indicate further sub-
stantial reductions in number employed.
Knit-goods markets are dull, and buying is
limited to current needs. Substantial reduc-
tions have been made in hosiery prices, but
underwear producers have announced no
changes. Operations have been reduced by
underwear manufacturers, and May produc-
tion was less than that for April. Data from
24 producers of knit underwear reported smaller
shipments in May than in any month of the
past two years. New orders, which in pre-
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vious months had been very small, increased
and brought up the total of unfilled orders
on hand. Cancellations, however, were unu-
sually large. Preliminary reports from hosiery
manufacturers for May showed reductions in
production, shipments, orders, and stocks on
hand, as compared with April. Cancellations
increased, as in underwear. Price reductions
have not as yet materially stimulated buying.

Iron and steel.

Owing to declines in pig-iron and steel-ingot
production to the lowest points since 1922, a
decrease in the unfilled orders of the United
States Steel Corporation to a total less than
at any time since 1914, and further recessions
in prices, May was a poor month for the iron
and steel industry. In June some increase in
inquiries has been reported, and actual book-
ings have probably exceeded those of the
corresponding period in May. Price conces-
sions are frequently necessary to secure orders,
and quotations on both pig iron and steel
products were frequently reduced during May
and June. The Iron Age composite pig-iron
price dropped steadily from $21.79 on May 6
to $19.54 on June 24, falling below $20 for the
first time since April, 1922, The steel index
declined to a smaller extent in the same period.

Pig iron is in slightly better demand and
orders have shown some increase in tonnage.
No blast furnaces were blown out during the
first three weeks of June, and furnace activity
remained at about 65 per cent of capacity, but in
the fourth week several more furnaces stopped
operations. Steel-ingot production was further
reduced, and about the middle of June plants
were operating at only 46 per cent of capacity.
Demand for fabricated steel for bridge building
and buying for the oil industry have shown
some improvement recently, but in general
there is little activity in the market. Railroads
have not called for deliveries of rails against
contracts previously placed as freely as was
expected. Orders for locomotives, although a
little more numerous, are still small, and rail-
road-car orders are considerably reduced.

Automobiles.

Following an unusually large winter produc-
tion of automobiles and a spring selling season
not sufficiently active to dispose of cars accu-
mulated in warehouses, manufacturers con-

siderably curtailed output during May. The’

number of passenger cars produced in that
month, totaling about 279,000, was 17 per cent
less than in April, and 20 per cent below the
record-breaking output of May, 1923. The

chart on page 531 shows the production of pas-
senger cars, by months, for recent years. Even
greater declines were noted in shipments than
m output. Employment in the industry was
reduced about 12 per cent from April 15 to
May 15, and weekly figures of number em-
ployed in Detroit factories, which are mostly
automobile plants, show further rapid declines
later in May and more moderate decreases in
June. Reports from dealers and warehouses
in the Chicago district indicate a reduction of
cars in storage during May, but dealers’ stocks
were more than double those held a year ago.
Sales of new cars at both wholesale and retail
and of used cars were over 10 per cent less in
May than in April, and retail sales were less
than in May, 1923.

In June several large manufacturers of auto-
mobile tires announced reductions in prices
ranging from 10 to 20 per cent. One producer
offered wheels and rims free with balloon tires,
which amounts to a substantial reduction.
Production and shipments of tires and tubes
were somewhat less in May than in April.
Stocks on hand were increased during May.
Reports indicate curtailment in production by
many companies during June in order to
reduce inventories.

Lumber.

Light buying for this season of the year and
sharp declines in prices marked the lumber
industry during May and June. Although
most of the important associations reported
larger production in May than in Aprl, the
increase was not as great as is usually noted at
that time. Shipments increased in fewer in-
stances and totaled over 160,000,000 feet less
than production, denoting -an increase in
stocks. Those associations reporting orders
showed decreases as compared with April,
and also indicated that bookings continue well
below both cut and shipments, consequently
unfilled orders have declined. Weekly figures
indicate reductions in output, shipments, and
orders during June with the relationship between
the three items unchanged. Lumber’s price
indexes show a continuation of the steady
decline in softwoods for the week of June 20
to the lowest figure recorded since May, 1922,
and a sharp drop in hardwoods to the lowes
level since November, 1922, ‘

Manufacturers report that the market for
lumber continues to be dull. The large pro-
duction since the first of the year seems to be
sufficient to care for building demands, and
the recent recession in industrial activity has
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curtailed buying from that source. The box,
automobile, and furniture industries, for exam-
le, are purchasing hardwoods only for their
ﬁmited current needs. The two largest asso-
ciations, Southern Pine and West Coast
Lumbermen’s (Douglas fir), had a little better
demand for products in May than the others,
and production and shipments of Douglas fir,
particularly, showed a rather substantial in-
crease over April. The cut of California white
and sugar pine was also much greater, but
shipments declined. Logging operations in
the Pacific Northwest during recent weeks
have been materially curtailed. The domestic
markets on the Pacific coast were relatively
inactive, but export demand more than doubled
during May.
Leather and shoes.

Quietness prevailed generally in the hide,
leather, and shoe markets during June. Buy-
ing of packer hides in the Chicago market was
rather active during May, but tanners evi-
dently covered their requirements at that time,
as the market has been less active in June.
Prices, however, have remained unchanged at
the higher levels reached in May. According
to the latest available statistics, sales an
stocks of cattle hides decreased in April,
whereas stocks of calfskins increased. Tan-
ners’ stocks of cattle hides were only about
half of those held a year ago.

Slackening in the leather industry is indicated
by May statistics of production, stocks in

rocess, and tanners’ finished stocks of sole
eather, which in May were the smallest since
the records began in September, 1920. April
statistics showed a similar situation in.cattle
- upper leather production, stocks in process,
and total stocks. Buying of leather is light
and prices are barely steady.

Shoe production, as shown by the accom-

anying chart, declined during May and totaled
ess than in May of last year and about the
same as in the corresponding month of 1922,
This decline was due to a smaller output of
practically all kinds of shoes and was noted in
all important producing sections of the country
except the Cleveland Federal reserve district.
Empqoyment in shoe factories also showed sub-
stantial decreases between April 15 and May
15. This is a between-seasons period in the
shoe market and buying is consequently light.
Wholesalers and retailers have not yet placed
any appreciable volume of orders for the next
season. Wholesale and retail shoe sales were

much less than in Aprﬂ and the former were
well below those of May, 1923.
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Production of boots and shoes, by months, 1922-1924. Seasonal move-
ments were not so pronounced in 1924 because of the extra day in Feb-
ruary and the lateness of Baster in April.

BUILDING

New building operations were maintained in
large volume during May. The value of per-
mits granted in 168 cities was 0.5 per cent more
than in April, while the contracts awarded in
10 Federal reserve districts declined 13 per
cent. This decline in value of contracts was
confined to the New York, Philadelphia, Cleve-
land, St. Louis, and Kansas City districts, as
increases were reported from the other five dis-
tricts. The total value of contract awards
(compiled by the F. W. Dodge Co.) was $416 -
000,000 in May, as compared with $477,000,000
in April and $427,000,000 in May, 1923. Com-
parisons with a year ago indicate that awards
have been larger in eastern districts but
smaller in southern and western districts.

An analysis of May buildings, by classes of -
construction, indicates that the volume of resi-
dential and industrial buildings for which con-
tracts were let was less than in April, while the
volume of business, educational, and public
buildings increased. A chart showing the
value of building contracts by months since
January, 1923, 1s published on page 531, and
statistics of new building divided by geo-
graphical districts and classes of construction
are published on page 578.
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Production and shipments of building ma-
terials were larger in May than in April.
Stocks were slightly reduced during the month,
but were larger than a year ago. The volume
of unfilled orders of oak flooring, maple floor-
ing, face brick, and clay fire brick declined
during May, while there was a substantial in-
crease in orders for paving brick.

TRANSPORTATION

Recent developments in the railroad situa-
tion include a moderate seasonal increase in
volume of traflic, a -further accumulation of
surplus cars, a sharp reduction in orders for
new equipment, and a reduction in net earn-
ings of railroads.

Car loadings of freight totaled 4,018,000
during May, as compared with 3,813,000 in
April and 4,344,000 in May, 1923. The in-
crease during May was chiefly due to the large
seasonal gain in ore shipments. In comparison
with a year ago there was a reduction in ship-
ments of all groups of commodities except
grain and livestock. :

The number of idle freight cars increased
from 309,000 to 328,000 during May, due to a
smaller demand for box cars. Railroads only
.placed orders for 511 new cars with manu-
acturers, which - was the smallest monthly
total since December, 1921.

Net operating income of Class I railways

amounted to $61,821,900 in April, the latest
month for which complete returns are avail-
able. This was 22 per cent less than in
March and 26 per cent smaller than in April,
1923. Earnings during the first four months
of 1924 have been at a substantially higher
rate in the eastern and southern operating
regions than in the western regions.

. TRADE
Wholesale trade.

Sales at wholesale during May, according to
the index of the Federal Reserve Board, were 2
per cent smaller than in April and 6 per cent
less than in May, 1923. This reduction in
wholesale trade, which reflects in part the
policy of retail dealers in limiting the volume of
new orders and reducing stocks on shelves, was
noted in almost all lines and in all sections of
the United States. Sales of shoes, dry goods,
men’s and women’s clothing, furniture, and
electrical supplies were much smaller than in
April.  The only reporting lines which showed
improvement during May were groceries, meat,
jewelry, and machine tools. ’

The reduction in value of trade as compared
with a year ago may be largely ascribed to a
decline in the level of wholesale prices of about
equal magnitude. Dollar sales of dry goods,
shoes, hardware, agricultural implements, cloth-
ing, jewelry, automobile supplies, electrical
supples, and machine tools showed decreases
of over 10 per cent as compared with a year
ago, and sales in all other reporting lines except
drugs were also smaller this year. Sales by
wholesale druggists were 3 per cent larger than
in May, 1923. _

Merchandise stocks at wholesale warehouses
decreased during May, but were somewhat
larger in volume: at the end of the maonth than
a year earlier. Stocks of groceries, hardware,
and shoes were less than at the end of April in
all reporting districts, while stocks of drugs
showed some increase. Stocks of hardware

{and dry goods were larger on May 31 than a

year ago, but stocks of shoes and drugs were
1n smaller volume. :

Collections were smaller in May than last
year in the three districts for which figures were
collected, but outstandings were shghtly re-
duced during the month and were smaller on
May 31 than a year earlier for all reporting
lines except drugs. : L

Retail trade.

Retail business showed more than the usual
seasonal decrease in May. This was largely
the result of cold and rainy weather during’
the month, but was accentuated by the fact:
that April sales were large on account of the
late date of Easter. The reduction of in-
dustrial employment. and pay rolls in May,
moreover, probably caused some. reduction
in the purchasing power of consumers. May
sales of department stores and mail-order
houses were considerably smaller than a year.
a%i), but chain sales were larger in most lines
which was in part the result of an increase
during the year in number of stores operated.

Department-store sales in May were 1.5
per cent less than in the corresponding month
of 1923. A smaller volume of trade was
reported from all Federal reserve districts
except New York. Analysis of sales, by
departments (made by the National Retail
Dry Goods Association), shows that sales of
silk goods, dress goods, men’s furnishings,
women’s and misses’ ready-to-wear, and shoes
were much smaller than a year ago. Sales by
the lace, ribbon, and leather goods depart-
ments were larger than in May, 1923.
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The accompanying chart indicates that
department-store stocks declined in May
after reaching a peak in April.
was somewhat larger than usual in May, as a
result of particularly large reductions of
inventories at stores in the Philadelphia,
Minneapolis, and Dallas districts. Stocks of
merchandise on retail shelves at the end of
May were 4 per cent larger than a year ago,
due to increases in all districts except Minne-
apolis and Kansas City.
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Merchandise stocks at 286 department stores, which in March reached
the highest level since 1920 after adjustment for seasonal variations,
declined in April and May. N :

Retailers continued to be very cautious in
placing orders during May, as was indicated
by the fact that department-store orders at
the end of the month averaged only 5.3 per
cent of 1923 purchases, as compared with 5.7
per cent on April 30, 6.6 per cent on March
31, and 7.9 per cent on February 29. The
ratio of collections to accounts outstanding
were larger in May than in April at stores in
the two districts where these data were col-
lected— Chicago and Dallas.

PRICES

Wholesale prices showed a further decrease
of 1 per cent in May, according to the index of
the Bureau of Labor Statistics, and were at the
lowest level of the past two years. Prices of
all groups of commodities except foods were
lower than in April, the declines ranging from 4
per cent for metals to 1 per cent for chemicals
and drugs.

Regrouping of this index by stage of manu-
facture OF commodities shows that prices of
raw materials and producers’ goods declined
over 1 per cent in May, while consumers’
goods showed a smaller recession. Compari-
sons with a year ago indicate that prices of all

This decrease

~was little change in the general level.

three of these groups have fallen, but the re-
duction has been much more marked in the
case of producers’ goods than for raw materials
or consumers’ goods. Among the raw mate-
rials, prices of crops were slightly higher than
in May, 1923, while prices of forest products,
mineral products, and animal products were
substantially lower.

Increases and decreases in commodity prices
were about equal in number during the first
three weeks of June and consequently there
Quota-
tions on wheat, corn, rye, flour, anthracite
coal, and cottonseed o0il advanced, while
prices of beef, sheep, cotton, lumber, and coke
declined.

: COST OF LIVING

The cost of living in the United States (ac-

-cording to figures compiled by the National

Industrial Conference Board) has shown a
downward tendency in each month of 1924,
and on May 15 was 1.9 per cent lower than on
January 15, 1924, In this four-month pe-
riod declines of 8 per cent in fuel prices and 5
per cent in food prices occurred, cost of shelter
mncreased 3 per cent, and changes in cost of
clothing, light, and sundries were very small.

From April 15 to May 15 there was an aver-
age reduction of 0.3 per cent in the cost of
living. Decreases of 2.2 per cent in the cost
of fuel, 0.4 per cent in the cost of clothing, and
of 0.2 per cent in retail food prices were noted,
while the average cost of shelter, light, and
sundries was unchanged.

EMPLOYMENT

Factory employment throughout the coun-
try decreased about 4 per cent between April
15 and May 15, according to the index of
employment in manufacturing - industries.
This was the sharpest decline in number em-
ployed noted in any one month since July,
1922. Pay-roll totals decreased about 5 per
cent and average weekly earnings were conse-
quently somewhat smaller, reflecting shorter
working hours. Preliminary statistics from
Pennsylvania and New Jersey and from Detroit
indicate that during the month ending June 15
equally as great declines were noted in number
on pay rolls, particularly in the iron and steel,
silk, and automobile industries. The general
index of employment has declined 6 per cent
since February and 10 per cent from the high
point reached in the spring of 1923, and in
May was at about the same level as in the
early fall of 1922,
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Iron and steel and automobile manufac-
turers reported the greatest declines during
May. In automobiles the decrease amounted
to about 11 per cent from April, 15 per cent
from February, and 16 per cent from last
year’s high point. The iron and steel group
index was 12 per cent below its maximum,
while textiles and leather have fallen nearly
19 per cent. Employment in these latter two
industries seems to be at the lowest point since
1921. Lumber%howed a decline of 3 per cent
in May, contrary to usual seasonal trends, but
the cement and brick industries brought the

stone, clay, and glass products index up to a
new high point. This was the only group
showing an increase. An increase in the gen-
eral supply of labor relative to the number of
jobs available is shown by a further decline
i the board’s labor market index from —0.59
in April to —0.76 in May, the lowest point
since the spring of 1922. Pay-roll totals, as
reported by the Bureau of Labor Statistics,
were 11.5 per cent less than in May, 1923.
This bureau also reported declines in full-time
and full-capacity operations as compared with
April. :

INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES !

[Not adjusted for seasonal variations. Monthly average, 1919=100]

Metals and :
Textiles and products .

products Lam- Car | pyner | Foods |Leather| Stone, | To- | Chemis

Gen- ber | Motor | build- and and and cla bacco cals

eral and vehi- ing rint- rod- rod- ansé' rod- and

index Grou Iron G prod-_| cles |and re- P P D 1 proct- prod-
droup | g | Group | Fab- | Prod- | Ao pairing| P8 uets | uets | glass | uects | T
index steel index rics ucts -
1919 average__._.._ 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
1920 average____... 104 110 110 100 98 103 96 102 107 110 101 92 103 99 101
1921 average__ N 83 67 67 96 97 94 81 62 78 96 96 83 86 68 76
1922 average._. 90 76 75 96 93 101 107 7 76 99 96 89 99 95 73
1923 average.__.__. 101 93 93 102 103 101 120 98 101 105 103 91 110 91 79
1923
January. . ...__... 99 90 89 105 106 102 115 88 99 104 98 96 98 96 80
February..__..__. 101 92 92 105 106 104 118 95 99 104 99 97 98 94 80
March..__._______ 103 95 94 107 107 107 121 99 101 106 99 96 104 94 81
April__ - 103 96 95 106 107 105 122 103 100 106 96 94 110 91 79
May._.. - 103 96 96 105 107 102 120 104 102 105 97 92 115 89 8
Jupe... R 103 97 97 103 105 100 122 102 104 105 100 88 115 89 78
July._. R 101 95 95 99 100 97 121 98 104 105 103 87 114 87 77
August_._____ - 101 94 93 98 98 28 121 98 104 104 104 91 115 84 78
September________ 101 93 93 99 99 100 119 97 103 104 106 90 114 90 78
October____ R 101 92 92 99 99 100 120 97 102 105 109 90 114 90 79
November . - 100 91 91 98 100 96 119 98 101 106 110 89 111 92 78
December-..__.... 99 90 89 98 100 96 118 97 94 107 108 86 109 92 78
1924 .

98 89 89 97 96 98 118 103 90 106 104 36 105 83 78
99 91 90 08 97 100 123 105 89 106 102 87 106 87 78
99 92 91 97 04 100 124 107 89 106 101 87 110 85 78
97 91 90 92 89 94 123 101 289 105 98 82 115 83 77
93 85 85 87 86 89 119 90 8 89 104 97 79 117 32 74

! This table contains for certain months the index numbers of employment, together with group indexes for its important industrial components.
The general index is a weighted average of relatives for 33 individual industries. The method of construction was described in detail and indexes
for the above groups since January, 1919, were published on pages 1272-1279 of the BULLETIN for December, 1923.

2 Revised. 3 Preliminary.

ACCEPTANCE MARKET

During the four weeks ending June 11 the
acceptance market was influenced primarily by
a continuous decline in interest rates. The vol-
ume of purchases by dealers in the principal
money centers, which is indicative of the sup-
ply of new bills which came into the market,
reached the lowest point since early in October.
The demand for bills, as reflected by sales by
dealers, was 25 per cent smaller than in the
preceding period, owing in part to the low
rate borne }{)y acceptances compared yields on
other high-grade investments. Despite the
smaller volume of purchases and a less active
demand, dealers’ aggregate portfolios were
slightly heavier than at the close of the pre-

vious geriod. Cotton, silk, grain, wool, sugar,
oil, coffee, and merchandise were the princi-
pal commodities against which bills were
drawn.

At the beginning of the period rates on 30 to
90 day bills were 3§ per cent bid and 3% per
cent offered. After the middle of May there
was a series of rapid reductions, which were
accelerated by an easing in call-money rates,
which reached 2 per cent early in June. By
the close of the period rates on acceptances had
declined to 24 per cent offered and 23 per cent
bid, which was appr oximately 1 per cent lower
than a month earlier and 14 per cent lower than
a year ago. These reductions brought rates
down to a level substantially below the com-
parable rates in the London market.
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MONEY RATES

Money rates in the New York market con-
tinued to decline in June and at the end of the
month were at the lowest level since 1917,
The rate on prime commercial paper of four to
six months’ maturity declined to 3% per cent,
and the offering rate on 90-day prime bankers’
acceptances declined to 2-2% per cent, the low-
est since the establishment of a bill market
in this country. Under the influence of con-
tinued ease in the money market the average
yield on four to six months’ Government securi-
ties fell to 2.24 during the week ending June 28
and on Liberty bonds to below 4 per cent the
last two weeks of the month, establishing in
each case levels lower than those in May, when
the yield on these securities was below that of
any period since the war. The table below
shows the rates prevailing in the New York
market during the last two months compared
with the corresponding months of a year ago.

Yield
Prim o cer- Aav %r
®| Prime | tifi- | 28 | Re
com- \|bankers’| cates ¥ 941 newal
merelall yecopt-| ofin- | 0 | rate
Diljgr, ances, |debted-| cl;‘;t on calt
months| %0 48YS | 1SS, |1 perty| loans
months| PoRds
May, 1923 ___ . . 5 4% 3.95 4.48 4.70
June, 1923 _____________.____ 5 4% 3.84 4.44 4. 99
May, 1924, ... a4y | 33| 29| 415 3.3
Average for week ending—
June 7, 1924 .. __ . 4 21 2.60 4.10 2.95
June 14, 1924 -] 334 21-23 2.30 4,01 2.10
June 21, 1924 -] 83-3% 21-23 2.37 3.99 2.00
June 28,1924 .. __..._. 3L 2-2f 2.24 3.96 2.00

In the London money market money rates
advanced somewhat during the week endin,
May 24 from the low levels that characterize
the preceding three weeks, but fell off again
at the end of the month. Three-months bank
bills rose from 3 to 3% per cent during the week
ending May 24, but receded‘agiain, so that the
May average of 3.032 was the lowest since the
advance in the bank rate last July. This was
the third successive month in which a new
low. average was registered. Treasury bills
were allotted at an average rate of 2.98 per
cent during May, as compared with 2.96 per
cent in April, the lowest point since June,
1923.

SAVINGS DEPOSITS

Savings deposits reported by 911 banks
distributed throughout the United States
amounted to $7,321,175,000 on June 1, 1924,
as compared with $7,304,630,000 on May 1,

1924, and $6,825,854,000 on June 1, 1923.
This represents an increase of 7 per cent from
June 1, 1923, to June 1, 1924. During the
month of May, 1924, 9 out of 12 districts
showed increases which were proportionally
the largest in Cleveland, St. Louis, and Kansas
City. A comparison of savings deposits by
Federal reserve districts on June 1, 1924,
with deposits on May 1, 1924, and June 1,
1923, is shown in the following table. In the
Boston and New York distmcts the figures
represent only deposits of mutual savings
banks; in all other districts, where there are
but few mutual savings banks, savings deposits
of other banks are included.

Savings Derosits BY FeEpERAL RESERVE DISTRICTS

[In thousands of dollars)

Nuam-
- June 1 May 1 June 1
Federal reserve district ber of ’ ’ ’
Danks 1924 1924 1923
BOSEOD .o oo e e eaees 64 | 1,249,607 | 1,247,628 | 1,178,188
New York._. - 30 | 1,045,064 | 1,941,969 | 1,825,584
Philadelphia. 78 487, 460 487,634 454, 744
Cleveland..__ 67 772,832 763,935 698, 474
Richmond 91 309, 589 308, 941 293,716
Atlanta.___ 94 227,957 226, 499 211, 124
Chicago.._ 202 907, 918 904, 275 856, 345
St. Louis__.... 32 139, 262 137, 545 128, 605
Minneapolis_- .. 14 86, 039 89,138 84 417
Kansas City..__ 58 101,933 100, 630 98, 497
Dallas. . ........ 109 94,192 93, 904 84, 901
San Francisco_.....____._.. 72 999,232 | 1,002,532 [ 911,259
Total oo 911 | 7,321,175 | 7,304,630 | 6,825,854

COMMERCIAL FAILURES AND BANK
SUSPENSIONS

For the month of May R. G. Dunn & Co.
report 1,816 commercial failures, with liabili-
ties amounting to $36,590,905. Although the
number of failures exceeded the totals both for
the same month of last year and for the pre-
ceding month of this year, the defaunlted
liabilities were less than in either of these two
months, the reduction from the April figure
amounting to about 25 per cent. This de-
crease resulted principally from the fact that
the number of large failures, as well as the
average of the indebtedness involved therein,
were both considerably smaller in May than in
April, 71 ot such failures in April with a
total indebtedness of $29,060,961 comparing
with 59 in May with total liabilities of
$15,237,425. Manufacturing insolvencies ac-
counted for almost 49 per cent of the month’s
indebtedness in default and trading msol-
vencies for about 42 per cent. These propor-
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tions compare with 41 per cent and 46 per
cent, respectively, in May a year ago.

The number of insolvencies was larger in May
of this year than in the same month last year
i all except the Philadelphia, St. Louis, and
Dallas districts. Liabilities, however, were
smaller in all except the New York, Chicago,
Kansas City, and San Francisco districts, the
total for both the St. Louis and Dallas districts
being the lowest since the district record bas
been kept. Comparative data by distriets for
the month of May are presented in the accom-
panying table:

FaiLures DuriNne May, 1924

Number Liabilities
District
1924 1923 1924 1923

No.1—Boston__.____._.___.. 136 130 | $1,863,187 | $2,042,698
No. 2—New York.._. 392 303 |. 9,019,248 7,004, 657
No. 3—Philadelphia_ 55 79 | 1,283,641 1,814, 176
No.4—Cleveland .. ..__ 147 128 | 4,514,298 7,754,229
No. 5—Richmond.._.... 126 119 | 3,682,106 4,318,872
No. 6—Atlanta__.____ 113 101 | 1,717, 606 1, 960, 346
No. 7—Chicago. - 236 229 | 5,369, 806 4,677,843
No. 8—8t. Louis. . . 62 63 174, 163 760, 293
No. 9—Minneapolis_._. 104 77| 3,254, 555 3, 976, 970
No. 10—Kansas City... 172 54 | 2,528,904 1,084, 360
No.11—Dallas_..._..._ 58 78 720, 652 3,779,959
No, 12—8an Francisco_ ... _.. 215 169 | 2,462,739 1,847,874

Total - ooe s 1,816 | 1,530 | 36,590,905 | 41,022,277

Reports to the Federal reserve banks indicate
that during the month of May there were 80
banks closed, with an aggregate capital and sur-
plus of $4,470,000. Nine of these, with a total
capital and surplus of $1,481,000, were national
banks and the remaining 71, with capital and
surplus amounting to $2,989,000, were non-
member institutions. It should be pointed out
that although it is not known how many of
these closed banks may ultimately prove to be
solvent, the figures represent, as far as could be
determined, banks which were closed by order
of the supervisory authorities and not reopened.
Detailed figures appear in the following table:

Banks Crosep During May, 1924
[Capital and surplus in thousands of dollars]

Member (na- Nonmember
Allbanks | ional banks) banks
Num- | ngié;al Num- ngi(fal Num- ngi&a]
ber - ber ber

surplus surplus surplus
All distriets. ... 80 4,470 9 1,481 71 2,989
New York... 1 38 1 - 2 PR FOR
Chicago..._._ 12 iy £ 35 T 12 575
St. Louis.._.. 8 461 1 205 7 256
Minneapolis - 39 1,854 1 29 38 1,825
Kansas City . 17 528 3 195 14 333
Dallas. ... 4 1,015 3 3,015 | maas

FOREIGN TRADE

Imports of merchandise into the United
States during May totaled $305,000,000, a
decrease of $19,000,000 as compared with April,
and the lowest monthly total since January of
this year. Exports during May totaled $336 -
000,000, a decline of $21,000,000 as compared
with April, and the lowest monthly total since
August, 1923.  Net exports for May amounted
X} $_?1,000,000, an increase of $8,500,000 over

pril.

The total trade balance including merchan-
dise and precious metals for the five months of
1924 showed excess exports of $22,000,000 com-
pared with a net import balance of $234,000,000
for the corresponding period of 1923. On mer-
chandise account alone the first five months of
this year showed an excess of exports amounting
to $206,000,000, while for the same period of
1923 imgorts exceeded exports by $142,000,000.
Net gold imports were more than twice as large
in the five months of 1924 as in 1923.

MercuHANDISE TRADE BaraNce oF Tae UNITED
STATES

[In thousands of dollars]

. Excess of | Excess of
Months Imports Exports imports exports
1923 -
January..._...___.___ 329, 254 335,417
February............ 303,412 306, 957
arch. . ______._._ ... 397, 928 341,376
April.._ - 364, 252 325,492 |
May.-.. o 372, 545 316, 360
June. .. - 320, 234 319, 957
July.... - 287, 434 302, 186
August.____ - 275, 438 311,263 |-
September. . - 253, 645 381,433
October___.__.._____._ 308, 291 399, 199
November...._.._._. 291, 438 400, 507 |.
December_.__..._.... 288, 067 426, 799
3,791,938 | 4,167,946 [ __._____.__ 376, 008
295, 551 395, 170 99, 619
332, 540 33, 594
320, 616 19, 058
324,428 22,431
302, 946 32, 004

CoMPARATIVE TRrRADE BArLance or THE UNITED
StaTES FOR FIvE MoNTHS ENDING MAY, 1923 a~ND

1924
[In thousands of dollars]

Meé;zsl:an- Gold Silver Total
1923
Imports......_...._. 1,767, 386 112, 499 22, 966 1, 902, 851
Exports.....o.o._.... 1, 625, 602 21,743 21, 679 1, 669, 024
Net imports (—) or
exports (+)..._._..| —141,784 —90, 756 —1, 287 —233, 827
1924
Imports..._._._______ 1, 576, 081 201, 061 29, 649 1, 806, 791
Exports.....o..._.... 1,782,787 3, 587 42,929 1, 829, 303
Net imports (—) or
exports (4) - -....__ 4206, 706 | —197,474 +13, 280 422, 512
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GOLD MOVEMENTS
UNITED STATES

Gold imports into the United States during
the month of May totaled $41,074,000, com-
pared with $45,418,000 for the preceding month
and a monthly average of $40,279,000 for the
current calendar year. Slightly over one-half
of the gold imported during the month under
review came from England, about 15 per cent
from Sweden, over 12 per cent from the Nether-
lands, over 6 per cent from Canada, and
slightly less than 5 per cent each from Germany
and Hongkong. Gold imports from Sweden
followed the recent resumption of gold pay-
ments by the Swedish Central Bank, which
reports a corresponding reduction in 1its gold
reserve. Gold exports for the month, $593,000,
xl)vere consigned to Canada, Mexico, and Hong-
kong.

Net gold imports for the five months of the
present year were $197,807,000, compared with
$90,756,000 for the corresponding period in
1923. Larger imports from Kurope, particu-
larly from England, the Netherlands, and
Sweden, also smaller exports, account for most
of the inerease in net imports for the five
months of the present year. .

Silver imports during May totaled $5,640,-
000, compared with $3,908,000 for April and an
average of slightly over $6,000,000 for the
preceding four months. About 95 per cent of
the imports for the month came from Mexico,
Peru, and Canada. Exports during May,
$9,687,000, were larger than for any month
since April, 1920, and were consigned largely to
British India, England, and China. It may be
noted that since October, 1923, monthly silver
exports have regularly exceeded imports.

Gold imports and exports by principal
countries for May and April, 1924, and the five
months ending May, 1924 and 1923, are shown
in the following table. A detailed table of the
foreign trade n gold and silver appears on
page 610. ;

*,

Gonp IMPORTS INTO AND EXPORTS FROM THE UNITED
STATES

[In thousands of dollars]

M 1 5 mgnths 5 mgnths
ay, Apri: ending ending
Country 192 | ‘192" | May, | May,
1924 1923
IMPORTS
England . ... ____.._ 20, 993 14, 292 97, 256 43,203
France..o.ooooemcm s 86 742 9,345 6, 958
Germany ... ._____ ... _._._._ 1,900 29 4,811 14,186
Netherlands. ... _____._._. 5, 055 21, 146 32,118 5, 946
Sweden_ ______ ... _.._.___... , 084 1o . 6, 126 3
Canada 2,479 4,041 23,805 29, 449
Mexico. 427 549 2,419 2, 268
Argentina._ 22 5 4,514 64
Colombia_ 116 198 991 1, 865
Peru__..__ 254 76 1,281 724
China...__________________.__ 753 351 1,826 2,130
Egypt o e . 1, 450 1,037
Aliother..____ - 700000 2,005 | 5080 | 15452 4, 665
Total ... 41,074 45,418 | 201,394 112, 498
EXPORTS
France ..o ooecoomcofecccamen e mmme e e femcmam e 2, 660
Canada 143 33 612 549
Mexico. 46 544 1,633 2, 584
Venezuela_ ... \_________ 600 1,102 [
British India_._.___ . | ___. 13,306
Hongkong. . oo ooceaeanoos 4 24 83 1,009
Allother. . ... | . 140 157 1,634
Total. ... . 593 1,391 3, 587 21,742
Net importSae oo eooeeoe . 40, 481 ‘ 44,027 | 197, 807 90, 756

GREAT BRITAIN

Total gold imports into Great Britain during
April amounted to £4,800,000, almost double
the total for March. - Increases are shown for
all the countries listed with the exception of
Egypt, the chief item of change being, in im-
ports from the Transvaal, which more than
doubled in April as compared with March, and
made up somewhat more than 92 per cent of
the April total. Exports from Great Britain
during April declined by £290,000 as compared
with March, while exports to the United States
rose by £150,000. Net exports declined from
£3,152,000 m March to £555,000 in April, a

‘I decrease of 83 per cent.
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GorLp ImporTs INTO aND Exrorrs rroM GREAT

BriTain
March Four Fourh
April arcl months months
Country 1924 1924 | ended ended

April, 1924 { April, 1923

IMPORTS
£27,957 £16, 748 £56, 463 £16, 004
2,837 600 8, 529 2, 606, 900
____________ 2, 200 10,525 | ______.
191, 917 172,654 769, 435 759, 422
4,411,478 | 2,160,303 | 13,582,834 | 12,831, 660
West Africa. - 140, 197 122, 243 502, 447 474, 441
Allother _________.__ 14,175 8, 200 32,441 89, 904
Total ... ..__._. 4,788,561 | 2,482,948 | 14,962,674 | 16,778,331

EXPORTS

Belgium . ______._._._. 4,100 7,090 45,446 43,800
France_____ 2,762 3, 147 85, 130 28, 300
Netherlands_ ... | ...____..__ 128, 600 907,811 70,995
Switzerland_ . ________|-._______._|\ ... 132, 384 14,300
United States. 4,307,715 | 4,155,429 | 17,995,148 | 3,723, 667
British India.. 782, 139 888,840 | 3,317,124 | 13,251,506
AV -] ee e 10, 000 213, 023
Straifs Settlements._. 12, 347 38, 040 161,916 229, 510
fraa o] 14, 000 285,000 | 1,299,000 22, 800
Allother..___.__..... 220, 181 129, 095 463,076 38, 964
Total..._...... 5,343,244 | 5,635,241 | 24,417,035 | 17,636,865
Net exports___._._.__ 554,683 | 3,152,203 | 9,454,361 858, 534

FOREIGN EXCHANGE

Exchanges of several leading Kuropean
countries showed considerable advances during
June. Sterling rose from $4.3076 on June 2 to
$4.3379 on the 20th; and stood at $4.3221 on

the 30th. The French franc rose from 4.95

cents per franc on June 2 to 5.53 cents on the
16th and stood at 5.28 cents on the 30th; the
Belgian franc rose from 4.33 cents per franc on
the 2d to 4.80 cents on the 16th and on the
30th stood at 4.61 cents. The Netherlands

florin rose from 37.31. cents on June 2 to 37.42
cents on the 30th, while the Danish crown rose
from 16.81 cents on the 2d to 16.91 cents on
the 20th, and then declined to 15.99 cents on
the 30th. Ttalian lire fluctuated between 4.31
and 4.35 cents per lira. The Swedish crown
advanced from 26.50 cents at the beginning
of the month to 26.57 cents on the 16th and
remained stable at about that level.

Canadian and South American exchanges
fluctuated within narrow ranges. Of the Far
Bastern exchanges, the Shanghai tael remained
relatively stable, while the Indian rupee and
Japanese yen made slight advances.

May, June,
1094 June, 1924 1028
First |Second| Third | Fourth
Month week | week | week | week Month
436.08 | 431.26 | 431.26 | 432.70 | 432.68 | 461.47
5.79 5.05 5,24 5.42 5.30 6.30
4.44 4,34 4.35 4.32 4.32 4. 57
37.41 | 37.37| 37.39| 37.42| 37.54 39. 20
Swedis_h krona_.[ 26.50! 26.51 ! 26.54 | 26.56 | 26.56 26. 56
Canadiandoliar.| 98.30 | 98,36 | 98.29 | 98.30 | 98.71 97.66
Argentinepeso..| 74.63 | 73.91| 73.99( 73.91 | 73.75 80. 47
Shanghai tael...| 70.88 | 71.68 | 7L53 | 7L44| 70.90 72.17
89.6 88.6 88.6 88,9 88.9 94.8
30.0 26.2 27.2 28,1 27.5 32.7
23.0 22.5 22,5 22.4 22.4 23.7
03,1 93.0 93.0 93.1 93.4 97.5
Swedish krona..|{ 98.9 98.9 99.0 99.1 99,1 99.1
Canadian dollar_| 98.3 98. 4 98.3 98.3 98.7 97.7
Argentine peso__| 77.4 76. 6 76.7 76.6 76.4 83.4
Shanghaitael___| 106.0 | 107.2 | 107.0 | 106.9 ] 106.1 108. 0
General index of 17 ’
countries.._._.__._. 62 59 60 61 60 66

Monetary unit and par of exchange in cents, for the countries listed;
Pound=486.65; franc=19.30; lira=19.30; forin=40.20; krona=26.80:
dollar=100; Argentine gold peso=96.48; Shanghai tael=66.85.
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BRITISH BANKING DEVELOPMENTS

Publication by the British financial press in
May of complete bank statistics for the year
1923 makes it 0£portune to present a brief
summary of banking developments in Great
Britain 1n that year, together with some com-
ment upon changes in the situation in the first
five months of 1924, as reflected in the reports
of the Bank of England and of the London
clearing banks.

The year 1923 was relatively uneventful in
British banking. The condition of the Bank
of England was little changed from the year
before, though during the latter half of the
vear Important items showBd an upward
tendency.  Among the commercial banks
deposits were almost unchanged at the year
end. Contraction in bills was offset by an
increase in advances, which left total loans and
discounts almost unchanged. Investmentswere
reduced, but acceptances increased. These
changes, small though they were, apparently
reflect a quickening of trade. Money was
available at relatively low rates and bank
profits in general were smaller than in the two
preceding years.

The Bank of England.—Compared with the
previous year, the balance sheets of the Bank
of England showed no great changes during
the year 1923, the average figure for most items
being appreciably lower than in any postwar
year. %Ee year’s average of ﬁublic deposits”
was £15,442,000, compared with £16,702,000 in
1922 and £23,990,000, the average for 1919.
“Other deposits” were £109,517,000, against
£117,707,000 in 1922 and £126,039,000 in
1920. Among the assets, the average holdings
of Government securities amounted to £47,-
909,000, compared with £52,201,000 in 1922
and £59,655,000 in 1920. ‘‘Other securities”
were £72,087,000, compared with £76,658,000
the year before and £84,717,000 in 1921, the
highest average post-war year.

uring the year 1923,' changes in the items,
while not large, were in an upward direction.
“Other deposits,” after having fallen at the
end of February to £97,030,000, the lowest
point sinee 1919, showed slight increases over
this figure later in the year. Holdings of
“Government securities” declined from an
average of £60,061,000 in January to £42,-
187,000 in October, rising to £54,000,000 in
December, which was somewhat under the
average for December, 1922 (£56,177,000).

1 A table showing important items of the Bank of England and the
clearing banks, by months, for 1923, appears on page 585.

On the other hand, “other securities,” which
reached their lowest monthly average for the
year in April at £69,228,000, rose to £76,387,-
000 in December, a substantial increase over
the average of £69,728,000 in December, 1922.
The combined holdings of securities reached
their lowest point on May 9 at £110,835,051.
These figures appear to reflect a period of
reduction in the use of the bank’s funds termi-
nating about the middle of the first semester,
followed by an increased use of these funds,
chiefly for commercial purposes. The rela-
tively small volume of Government bills pur-
chased by the bank is particularly to be noted,
in view of the large and rapid increase in the
issue of Treasury bills which marked the last
half of the year.

The ease of the money market was reflected
in the discount rate, which was 3 per cent until
July 5 and 4 per cent after that date. The
average rate for the year works out to £3 9s. 9d.
per cent, the lowest annual average since 1911.

The reserve ratio reported by the banking
department fluctuated between 13% on Janu-
ary 3 and 20% on October 24-—the very low
figure for the first week of the year being, of
course, seasonal. The average for the year
was -18.375 per cent, the highest since 1919,
and comparing with 18.150 per cent for
1922. The circulation underwent no impor-
tant changes, though the amount outstanding
was slightly larger at the end of 1923 than in
1922. By an order in council the fiduciary
circulation was raised £1,300,000 to £19,750,000
in February, and the additional notes were in
the same month added to the currency note
reserve.

Commercial banks.—In DBritish commercial
banking the process of bank amalgamation
continued, resulting in the reduction in the
number of joint-stock banks in England from
20 to 19, and of private banks from 8 to 5; at
the same time the number of branches was in-
creased - from 7,840 to 8,075. The rapid
progress made by bank consolidations is indi-
cated by the fact that the number of joint-stock
banks in 1900 was 77 and in 1914, 38.

The net changes for the year in the principal
items of the combined balance sheets of the
English joint-stock banks are remarkably small.
Between December 31, 1922, and the end of 1923
deposits declined £12,000,000 to £1,822,000,000,
and acceptances rose £26,000,000 to £111-
490,000.  Cash in hand plus money at call and
short notice decreased £9,500,000 to £413,-
532,000. Investments declined £20,000,000
to £404,392,000 and loans and discounts rose
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£14,000,000 to £1,116,866,000. The com-
bined deposits of the joint-stock and private
banks of England and Wales (excluding the
Bank of England) amounted to £836,000,000
in 1913, £1,930,000,000 in- 1919, £2,023,000,000
in 1921, and £1,855,000,000 at the end of 1923.
This item is, therefore, about 220 per cent of
1913, and shows a decline of only some 10 per
cent from its peak vyears. Similarly, dis-

counts and advances are up to 200 per cent of | L

1913 and down only about 14 per cent from
the high year, 1921. These figures are con-
trasted with a price level only 50 or 60 per
éent above 1913, and a general state of trade
and production generally considered to be
rather lower than in pre-war years. The
volume of outstanding Treasury bills, which is
of major importance in the present British
credit system, declined between February 10
and May 5 by £131,000,000, from £716,000,000
to £585,000,000. During the summer there
was very little change in the volume of these
bills, but after mid-August they increased
rapidly, rising from £596,000,000 (August 11)
to £652,000,000 in the last week of December,
making the net reduction for the year about
" £67,000,000. ‘

" During the year there was a marked increase
in acceptances and advances.
hand, bills discounted declined during the early
part of the year and, although there was a sharp
recovery from May through July, they did not
again during the year rise to the February fig-
ure. Advances of the clearing banks rose rather
steadily throughout the year, from about £749,-
900,000 in December, 1922, to £773,700,000 at
the end of 1923. This tendency toward de-
creases in bills discounted and increases in ad-
vances has continued to an even greater extent
in the first quarter of the current year. The
ratio of cash in hand and with the Bank of
England to deposits fluctuated very little,
the figure for the clearing banks ranging
from a low of 11.5 per cent in February to a
high of 12.1 per cent in December, the latter
figures representing in part normal seasonal
requirements.

Banking profits—As might be expected
from a year of easy money, bank profits were
generally smaller than in the two preceding
years. The reductions were not so great,
however, as to prevent the maintenance of the
usual rate of dividend among leading institu-
tions. - 1

The following table, taken from the London
Stock Exchange Gazette, showing the propor-

ing the tendency noted during 1923.

On. the other

tion of net profits to various items, is therefore
of particular interest:

Proportion of net profits to—
Capital Total
Capital an workirg
reserves |resources
20. 4 10.2 0.5
14.3 8.4 .5
12. 2 7.9 .6
20.0 10.0 .6
19.3 9.8 .6

In this connection it may be noted that while
both deposits and loans and discounts of the
joint-stock banks have more than doubled
since 1913, combined capital and reserves
have not increased in the same proportion,
being only about 60, per cent larger than in the
pre-war year.

Becent developments.~~Since the opening of
1924 the Bank of England’s holdings of “other
securities”’ have increased and are at present
in Jarger volume than a year ago, thus contéﬁ?-

e
bank’s reserve ratio for each of the first five
months and for almost every week in 1924 has
continued to be somewhat lower than for the
corresponding period in 1923.

For the nine %‘ondon clearing banks monthly
reports for 1924 show smaller average holdings
of cash in hand and of money at cal% and short
notice. Deposits showed- a sharp decline in
February and March of both 1923 and 1924,
but the figures for March of this year did not
reach the low point of the preceding year and,
as a year ago, deposits increased during the
two following months. The course of bill
holdings has been parallel to that of deposits,
but the figure for March was about £25,000,000
below that of March, 1923. Investments
which had increased substantially between
May, 1923, and January, 1924, declined
steadily during the first five months of the
present year and in May were lower than at
any time in 1923. Bills discounted, however,
whose movement earlier in the year had been
similar to that of investments, increased durin,
April and May, while investments continue
to decline. The steady increase in advances,
which was pronounced in 1923, continued
during the first four months of this year, but
in May advances declined, while acceptances, -
which had expanded rapidly during the final
quarter of last year, have declined steadily
since January of this year.
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To sum up the condition of the clearing house
banks at the end of May, deposits showed a
small increase compared with the year before,
cash, money at call, discounts, and invest-
ments were lower than in the previous May,
while acceptances and advances were both
substantially higher than at any time in 1923.

STATISTICAL WORK OF THE FEDERAL
RESERVE BOARD IN 1923-24

During the year ending in June, 1924, the
Federal Reserve Board constructed a new
index, the index of employment, and made
many revisions in existing series, among which
the adjustment of retaill trade indexes and
debits to individual accounts for seasonal
variations were the most important. The
board also issued a special bulletin entitled
“Prices in the United States and Abroad.”

The index of employment in manufacturing
industries was compiled from monthly data of
number of employees on factory pay rolls
collected by 10 Federal and State organiza-
tions for 33 industries. These figures, which
were in the form of percentage changes from
month to month, were linked into continuous
series with the year 1919 as a base and com-
bined into 10 industrial groups. In con-
structing both the group indexes and the final
index weights based upon the census of manu-
factures of 1919 and 1921 were used. Census
figures of monthly employment in those two
years were used to check and adjust several of
the series of relatives. The methods used in
this study, together with complete results,
were presented in the BUrLLeTIN for Decem-
ber, 1923. Supplementary information® con-
cerning employment conditions is furnished
by an index of the labor market, which was
constructed from statistics of jobs offered by
employers and number of workers applying
for jobs, collected by the public employment
offices of five States. This labor market in-
dex was described in the BULLETIN for Febru-
ary, 1924.

Indexes of monthly sales of department
stores, mail-order houses, grocery chains,
5-and-10-cent chains, drug chains, cigar chains,
shoe chains, and music chains were first
published by the Federal Reserve Board about
two years ago. During the past year an
index of sales of candy chains has also been
constructed and a study was made of seasonal
fluctuations of sales for each group of report-
ing retailers and of merchandise stocks. The

adjustment of indexes of retail sales for
seasonal variations was described in the
BurieTiN for January, 1924, and the adjust-
ment of the index of department-store stocks
in the BurLeriN for March, 1924. An effort
has also been made during the past year to
increase the scope of the wholesale trade
statistics and in particular to secure monthly
data showing value of merchandise stocks
held by wholesale dealers. The Federal Re-
serve Banks of Philadelphia, Richmond, Chi-
cago, and Dallas are now publishing percentage
changes in stocks for several lines o Wholessﬁe
business and certain other reserve banks have
undertaken the collection of information on
this subject.

Bank debits to individual accounts which
are available for groups of cities in each
Federal reserve district since 1919 have also
been adjusted to allow for seasonal variations
and the result of this study are published on
page 555 of this BULLETIN. It is believed that
these adjusted debits are valuable indicators
of changes in the volume of business in differ-
ent sections of the United States.

Barly in 1924 the Federal Reserve Board
issued a bulletin entitled ‘“ Prices in the United
States and Abroad” which contains a brief
description of the commodities used in each of
the board’s price indexes, the method of
weighting an(? combining, and the monthly
index numbers since 1919. Wholesale price
indexes issued by foreign Governments and
private organizations for 24 different countries,
retail price indexes for 20 countries, and foreign
exchange rates for 34 countries are also shown
in this bulletin.

Publication of reports for all banks in the
United States, except mutual savings banks
and private banks, which was commenced in
1923, 1s being continued at quarterly intervals
and a detailed report on numerical changes in
membership of the Federal reserve system and
the character of these changes is being issued
after every call date.

Other statistical developments of the year
that might be mentioned are a revision of the
board’s three indexes of industrial activity
through the addition of several series of data
to each index; a revision of the wholesale trade
index for the years 1921, 1922 and 1923; and
substantial improvements in the monthly
regort on money rates in leading cities. Con-
siderable work has also been done in compiling
statistics of settlements through the gold
settlement fund to show the transactions of
each Federal reserve bank with every other
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Federal reserve bank by months since 1919.
These statistics when compiled will constitute
a basis for a study of the effect of interdistrict
payments upon the reserves of the Federal
reserve banks.

SEASONAL ADJUSTMENT OF BANK DEBITS

Statistics of debits to individual accounts,
which have been collected weekly by the Fed-
eral reserve banks for a large number of cities
since 1918, have come to be so widely used as
indicators of the volume of business trans-
actions that it has been considered desirable
to publish them on a monthly basis and to
malge an adjustment for regularly occurring
seasonal fluctuations.

Monthly statistics of debits to individual
accounts are calculated from the weekly state-
ments after allocating the volume of debits for
weeks falling into two months in accordance
with the number of working days of the divided
week in each month. In adjusting these
monthly totals for seasonal variations the
method used was that described in the pres-
entation of the index of department store
sales in the FEpERAL RESERVE BurreTin for
January, 1924, except that data for five instead
of four years were used and an arithmetic
average was made of the three middle links.
The distribution of the volume of bank debits
between the twelve months of the year is
shown for each Federal reserve district and
for the United States in the following table:

SEASONAL VARIATIONS IN DEBITS TO INDIVIDUAL
Accounts

[Average month=100]

September
November
December

111
112

113
113

107
113
113
106
110

111

San Franeisco....

United States._-_

These figures indicate that the volume of
bank transactions has less marked seasonal
fluctusations than retail trade, wholesale trade,

agricultural movements, or building operations,
but varies somewhat more widely than man-
ufacturing production in many lines or factory
employment. The seasonal movement is most
clearly defined in the Minneapolis and Dallas
districts. In all districts debits to individual
accounts reach their smallest volume in Febru-
ary, July, or August, and their largest volume
in December or October. The low level in
February is due to the short month, while that
in July and August is influenced by the smaller
volume of retail buying in those months. The
December peak is caused by the large volume
of Christmas trade, and the large volume of
debits in October in western districts reflect
payments in connection with the harvesting
and marketing of crops.

The table on page 556 shows the trend of
monthly debits to individual accounts, after
adjustment for seasonal variations, since Jan-
vary, 1919, for each Federal reserve district
and for the United States. The index for the
United States is obtained by aggregating the
dollar figures for the 12 districts and adjusting
these totals for seasonal variations. In these
national totals debits at New York City are
omitted for the reason that they are generally
considered to be largely influenced by changes
in the volume of transactions on the stock
exchange. Debits to individual accounts in
140 cities (not including New York) situated
in all parts of the United States, which are
shown by Chart A, increased from March, 1919,

PER CENT Crart A PER CENT
140 140
120 ,.rv\.\ A 120
100] \/, //,./ 106
80 80
60 - ; 60
DEBITS TO
40 | _ INDIVIDUAL ACCOUNTS 40
ADJUSTED FOR SEASONAL VARIATIONS
140 CENTERS - EXCLUDING N.Y.CITY
20 - - 20
1919 1920 1921 1922 1923 1924

Debits to individual accounts at 140 cities is a measure of the dollar
volume of business in the United States.

to March, 1920, showed a downward tendency
from July, 1920, to January, 1922, and in-
creased from January, 1922, to May, 1923.
Debits decreased during the summer of 1923,
but increased again in the early months of 1924,
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reaching a peak in April which was only slightly
lower than a year earlier. Debits to individual
accounts for May of this year, after adjustment
for seasonal influences, were slightly smaller
than those of April.

Month to month changes in bank debits have
been quite similar during the past five years in
the various Federal reserve districts, but there

has been sufficient differences in the magnitude
of these changes to indicate marked differences

in long-time trends between districts. Chart B
PER CENT CharT B PER CENT
140 140

A 120
120 W Cleveland
g N N District, /\
pod AN /
100 e A = 100
Ny LS J S -,
a0 AT 2 Kansas City N 80
I District
801 60
DEBITS TO
40} INDIVIDUAL ACCOUNTS 40
ADJUSTED FOR SEASONAL VARIATIONS
20 20
1918 1920 1221 1922 1923 1924

Since 1921 there has been a much larger increase in the volume of
debits to individual accounts in the Cleveland district than in the
Kansas City district. :

compares the trend of debits in the Cleveland
and Kansas City districts from January, 1919,

volume of transactions commenced to decline
about six months earlier in the Kansas City
district than in the Cleveland district, and that
the period of decline was almost twice as long
in the Kansas City district, although the rel-
ative decline in volume during 1920 and 1921
did not differ greatly between the two districts.
Since October, 1921, on the other hand, there
has been a noticeable divergence in the long-
time trend of debits in these districts. During
1922 and the early months of 1923 the volume
of debits increased in both the Cleveland and
Kansas City districts, but the advance was
about twice as great in the Cleveland district.
The subsequent decline which extended
throughout the remainder of 1923 reached
about the same proportions in both districts,
but the advance in the first four months of
1924 was much larger in the Cleveland dis-
trict. As a cumulative effect of these changes
debits in the Cleveland district for May,
1924, were 12 per cent higher than their aver-
age for 1919, while debits in the Kansas City
district were 18 per cent lower than in 1919.
Debits to individual account in the Philadelphia
and Chicago districts have had a similar trend
to those in the Cleveland district, while the
trends in the Minneapolis and Richmond dis-
tricts have corresponded closely to that in the
Kansas City district. In the San Francisco
district there has been a particularly large
growth in the volume of debits and in May,

to date. The chart shows that in 1920 the |1924,they were 29 per cent higher thanin 1919.

DEEBITS T0 INDIVIDUAL ACCOUNTS, ADJUSTED FOR SEASONAL VARIATIONS

[ : . -
United Phila- Rich- 5 St. Minne- { Kansas San
States Boston { New delphia Cleve- | 1hond Atlanfa | Chicago Louis | apolis City Dallas Fran-
10 | UL | Yotk (7] o~ |land (13} 15 Lconiarsy | (8 ® u | A [ciseo (18
centers)! centers)?| centers) centers) centers) centers) | CETOIS) | CEDLETS) | nonters)s! centers)!| centers) | "X centers)
1919
January .. .__________ 90 87 83 93 90 88 90 92 98 108 92 82 87
February. . 89 86 83 90 89 89 89 89 97 90 04 80 87
March._ 87 85 80 92 93 81 83 85 91 93 91 78 83
April.. 90 85 86 91 93 87 87 90 94 100 94 87 86
May.-. 97 95 97 97 97 91 96 97 95 100 100 100 96
June.. 99 102 101 98 102 100 99 99 98 94 92 106 93
July.._ 107 109 113 106 106 109 101 106 111 101 108 115 106
Aungust. 107 109 113 105 104 108 102 106 106 100 107 108 109
September 106 105 110 109 107 109 101 107 101 104 103 98 109
October.__ 107 110 114 106 105 112 115 107 101 102 102 108 113
November . 108 109 112 107 104 112 115 111 103 99 106 117 111
December_..__________ 111 117 109 108 107 111 118 111 104 105 110 118 117
192¢ .

Januwary. ... _________ 117 116 108 116 113 121 128 118 117 111 117 122 122
February . . 115 112 102 112 113 118 123 115 17 113 116 117 122
March_.__ 119 113 107 115 121 117 125 123 116 112 117 120 122
April.__. 120 118 105 118 120 119 129 119 114 111 112 125 125
May._ ... 115 112 94 111 114 113 119 114 106 107 110 122 122
June.. 115 108 93 112 118 111 117 116 104 106 109 120 128
Jaly....- 120 113 97 114 122 115 119 122 106 111 108 127 135
August__._ 114 109 98 116 116 108 115 114 104 101 106 123 122
September 116 113 96 112 118 110 113 119 104 107 112 117 123
October.. . 111 103 96 110 107 105 103 114 95 111 108 114 119
November . 111 100 98 115 120 106 101 110 94 115 108 109 122
December.. ....._._... 105 98 98 110 115 103 94 107 90 98 97 101 119

1 Does not include figures for New York City, which were, however, used in constructing relatives for the New York district. i .
2 Base used for Boston district adjusted for all months after January, 1921, to allow for large increase in number of reporting banks in the city

of Boston.

~ 3 Base used for St. Louis district adjusted for all months after February, 1921, to allow for increases in number of reporting banks at St. Louis

and Lonisville.

1 Base used for Minneapolis district adjusted for all months after January, 1922, to allow for increase in number of reporting banks at St. Paul,
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DEBITS To INDIVIDUAL ACCOUNTS, ADJUSTED FOR SEASONAL VaARriaTioNs—Continued

gggeg Boston | New dﬂn{aaia Cleve- gggld Atlanta | Chicago L%fl'is l\gs’éﬁg Kgitg';is Dallas F§:§-
@40 a1 | York (7 (1130 land (131 7 (15 (21 e p Qs (tn disco (18
centers) | COREErs)| centers) | qopiorgy | CONLOXS) | oprorgy | conters) | centers) | gontorsy | conters) | centers) | 25 | centers)
1921 ’ -

January _..oocoooao.. 97 90 92 98 108 98 89 99 84 90 91 97 110

February_. 95 87 86 98 162 a7 a0 94 84 90 89 89 107

March..___.. 94 84 83 98 97 98 87 92 81 84 86 95 110

April ... ____. 94 86 81 99 95 94 87 93 81 85 86 93 108

May..- 90 84 83 93 91 90 81 90 79 80 79 91 100

June. .. 39 83 84 95 86 92 81 88 79 86 80 94 102

July..... - 88 81 83 .S 80 93 83 88 79 81 81 93 97

August________. 90 85 85 62 82 99 84 94 80 85 82 94 100

September_ ___. 91 84 87 96 83 99 89 92 82 84 82 95 104

October._.._ 89 83 83 93 83 97 84 91 80 79 77 94 103

November . 91 85 84 96 86 98 81 92 80 76 78 93 107

December..._......... 90 83 90 97 85 98 79 92 79 77 76 94 108
1922

January oo oo 86 84 87 93 83 84 . 88 74 73 75 92 101

February .. 92 87 94 101 90 86 82 94 77 85 82 98 103

March. .. 94 86 98 99 86 88 83 101 80 87 82 101 103

April. 93 84 102 99 90 90 80 96 80 80 82 99 105

May. 95 86 104 101 92 94 85 98 87 84 85 101 107

June. 97 90 103 101 95 92 87 99 86 85 87 09 108

July.... 85 88 160 103 95 89 84 93 84 86 85 95 (. 107

August._.. 96 85 102 104 99 89 88 96 85| - 88 84 93 108

September . 07 89 104 105 93 88 89 98 89 36 85 100 110

October____ 98 89 106 111 99 92 88 100 90 86 88 97 109

November _ 97 88 92 107 98 90 94 98 90 86 85 98 111

December._......_..__ 101 88 92 107 110 93 94 101 94 91 91 99 114

106 96 101 112 111 99 99 110 101 96 95 106 121

110 102 108 117 113 102 100 117 99 95 94 105 124

111 103 108 117 114 105 106 111 103 94 97 105 129

111 101 101 117 115 99 1060 115 101 93 97 102 126

113 101 99 123 120 100 103 117 102 97 94 101 130

110 98 99 122 112 101 100 110 102 97 93 96 129

105 92 094 112 111 95 94 105 95 92 88 92 127

. 105 94 91 113 112 97 94 102 95 91 88 97 125

September . . 101 91 92 107 104 97 93 101 92 84 36 100 122

October_.. - 105 92 61 113 110 97 100 105 100 86 88 104 129

November - 105 95 97 110 105 96 102 107 99 90 85 103 128

December...__._...._. 105 95 97 110 105 99 107 107 98 85 83 101 127
1924

January ... ... 105 95 101 113 108 98 104 107 97 84 80 99 132

February - - 114 102 108 117 112 100 110 107 93 93 84 101 143

March. . - 109 100 103 113 113 99 105 111 99 92 83| 95 133

April____ - 112 101 102 122 117 98 110 113 100 87 87 102 132

P S, 109 97 103 118 112 94 102 113 100 91 82 97 120

106382—241——3
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State Banks and Trust Cempanies

The following list shows the State banks and trust
companies which were admitted to membership in the
Federal reserve system during the period May 29 to
June 21, 1924. On the latter date 1,596 State insti-
tutions were members of the system.

ADMISSIONS
. Total
Capital Surplus FeSOUTCes
District No. 3
Miners Trust Co., Nanticoke, Pa___| 125,000 150, 000 1, 637, 840
District No. 11
Sudan State Bank, Sudan, Tex__.__ 17, 500 1, 750 104, 440
CHANGES
District No. 2
W. R. Grace & Co.s Bank, New
York, N. Y. (converted into
national bank) . .. __________.___ $500, 000 | $1, 200, 000 $11, 106, 951
District No. 6
Farmers Bank, Canon, Ga. (with-
dArawmn) -l . 25, 000 1, 250 94, 392
Bank of Grayson, Grayson, Ga.
(elosed) - .. 40, 000 10, 000 129, 330
District No.?
Steuben County State Bank, An-
gola, Ind. (voluntary withdrawal) .} 40, 000 17, 600 404, 996
State Bank of Armstrong, Arm-
strong, Iowa (absorbed by First
National Bank of Armstrong) ... 25, 000 5,000 261, 624
District No. 8
Peoples State Bani{, Cabot, Ark.
(voluntary withdrawal) . _________ 25, 000 3, 250 114, 000
District No. 11
Farmers & Merchants State Bank
Shamrock, Tex. (voluntary with-
drawal) .- ool 50, 000 25, 000 556, 257
District No. 12
First Bank of Homedale, Homedale,
Idaho (voluntary withdrawal)..__| 25000 |____ .. _...._ 104, 316

Change of title.-—The United Banking & Savings Co.,
Cleveland, Ohio, has changed its title to the United
Banking & Trust Co.

The Gold & Co. State Bank, Big Stone City, 8. Dak.,
has changed its title to Big Stone City State Bank.

Fiduciary Powers Granted to National Banks

During the period June 1 to June 21, 1924, the Fed-
eral Reserve Board approved apphcatlons of the
national banks listed below for permission to exercise

one or more of the fiduciary powers named in section
11 (k) of the Federal reserve act as amended, as fol-
lows: (1) Trustee; (2) executor; (3) administrator; (4)
registrar of stocks and bonds; (5) guardian of estates;
(6) assignee; (7) receiver; (8) committee of estates of
lunatics; (9) in any other fiduciary capacity in which
State banks, trust companies, or other corporations
which come into competition with national banks are
permitted to act under the laws of the State in which

the national bank is located.

Dis- .
Flace tlggt Name of bank ;g‘gg 3
’ e
New York, N.Y.___ 2 | Grace National Bank_._____[ 1to 9.
Columbia, Pa______ 3 Fi]gst—?{olumbia National|1to9.
ank.
Bamburg, Pa______ 3’| First National Bank________ 1t09.
Philadelphia, Pa__. 3 | Northern National Bank____j 1 to 9.
South Boston, Va___ 5 | Planters and Merchants Na- | 5t0 9.
tional Bank.

Blackstone, Va____. 5 | First National Bank _.______ 1t09.
Jacksonville, Fla___ 6 | Florida National Bank._____ 9.
Chiecago, IN_________ 7 | Austin National Bank______| 1t09.
Bartlesville, Okla..., 10 | Union National Bank_._..__ 4,
Houston, Tex_.....| 11 | Second National Bank.__._. 1to7and?9.

New National Bank Charters

The Comptroller of the Currency reports the fol-
lowing increases and reductions in the number and
capital of national banks during the period from 1\/Ia,y
24 to June 20, 1924, inclusive:

Num- | Amount
ber of of
banks | capital
New chartersissued. .. . __.._. 13 | $2,785, 000
Restored to solvency._..... 2 100, 000
Increase of capital approved. . . .. . ....... 8 500, 600
Aggregate of new charters, banks restored to
solvency, and banks increasing capital. . 23 | 3,385,000
Liquidations. ..o 21 | 1,165,000
Reducing capital_. 2 75,0
Total liquidations and reductions of capital__ 23 | 1,240,000
Consolidations of national banks under act of
Nov. 7, 1918 e 0 0
Aggregate increased capital for period.__ ... _____|_.______ 3, 385, 600
Reduction of capital owing to liquidations, ete_. ___|_.._..._. 1, 240, 000
Net InCrease . - oo me e 2, 145, 600

Acceptances to 100 Per Cent

Since the issuance of the June BuLLEmiN the follow-
ing member institution has been authorized by the
Federal Reserve Board to accept drafts and bills of
exchange up to 100 per cent of its capital and surplus:

Grace National Bank of New York, New York, N. Y.
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MID-YEAR REVIEW OF BANKING STATISTICS

In accordance with the custom followed for
some years past, this mid-year issue of the
FEpERAL RESERVE BULLETIN presents tables
showing the principal developments at Federal
reserve banks, at member banks, and at all
banks in the United States over a longer period
than is covered in the regular monthly issues
of the Burrerin. There is also-included an
account of gold movements into and out of the
United States between 1914 and 1924, illus-
trated by a chart. Following is a list of
topics covered in the review: ‘

Federal reserve banks:

Earning assets held by the twelve Federal reserve
banks combined at the end of each month from June,
1922, to May, 1924,

Deposits, Federal reserve note circulation, reserves,
and reserve percentage of the twelve Federal reserve
banks combined at the end of each month from June,
1922, to May, 1924.

Volume of discount and open-market operations of
the twelve Federal reserve banks combined for each
month from June, 1923, to May, 1924.

Member banks:
Prineipal resources and liabilities of member banks

in leading cities on the last report date in each month
from June, 1923, to May, 1924.

“Bankers’ balances at reporting member banks in
Federal reserve bank cities for' the last report date of
each month from December, 1922, to May, 1924,

Abstract of condition reports of all member banks
of the Federal reserve system for call dates from June,
1922, to March, 1924.

Principal assets and liabilities of all member banks,
by Federal reserve districts, for call dates between
June, 1922, and March, 1924.

Member banks’ earnings and expenses from 1919 to
1923, by Federal reserve districts. Classification of
expenses and distribution of earnings, together with
certain ratios.

All banks in the United States:

Condition of all banks in the United States at the
end of March, 1924, compared with earlier dates.

Gold movements:

Gold movements into and out of the United States
between 1914 and 1924.

Many of the tables in the regular statistical
part of this issue, particularly foreign indus-
trial and financial statistics, also include data.
for a number of earlier months.

EARNING ASSETS HELD BY THE FEDERAL RESERVE BANKS

[In thousands of dollars]

Bills discounted Bills bought in open market
D/{)em- Bankers’ acceptances
Secured : er United | All
Total Agri- banks’
Date earning Gbg;_ (]3;;1_— cultural| Bank- | .40 | collat- Trad States | other
assets | moal o | end | ers eral race | securl- | earning
ota. ern- cial live. _1accept- Tatal accept-| ties assets
ment | paper ive- |accept ances notes Do- N Dollar
obliga- | be. | sock | ances secured, moctic | eiom | ex- | @nees
ona | %% 5 | paper by eli- C1 €8 | change|
. gible
paper
461, 418 167, 241| 147, 123| 130, 626 81| 3,757| 12,590 161,112] 31,655 124,142 4, 535 780( 555,465|..._._._
406, 178/ 132, 390, 126, 030, 132, 279 35| 3,654; 11,790| 140,111 21,876 114,407 2,789 1,029| 536, 669) 3
397, 448| 126, 113 123, 316{ 132, 307| 43| 3,295 12,374| 180,176 29, 544| 143,963 5,817 852( 507,131 21
463, 696; 162, 780| 164,408, 120, 280 33 3,696 12,499 244,375/ 46,382 189,688/ 6, §14 1,491 482, 676| 15
576,435 269,042/ 188, 777| 103, 337, 352] 4,661) 10,266 258,165 67,033 181,005 8 796 1, 331] 362, 639 24
650, 096| 315, 280 225,250 94, 532| 475 5,053  9,506] 259,226 65,491| 183,504| 8,633 1, 598| 304, 461 24
617,780 331, 790| 185, 616| 85, 165 330 4,844 10,035 272,122) 65, 280 195,921 9, 743 1, 178} 436, 155 39
597,251 377,482! 131,367 75,997 677 38,3197 8,409( 188,566 36,181 145,195 6,052 1,138| 353,735|._______
595,760 356,039] 157,244 69,098] 1,567 3,022 8,790| 207,678 42,122 157,267 6,917| 1,372| 363,074|_.___.__
698, 914 372, 768| 242,134 71,843 396) 3,124/ 8,649) 263,358 48, 579 201,907| 10,756] 2, 116| 250, 360) 41
724, 993] 386,079| 249,021 78,084 104)  3,664) « 8,041) 271,573 46,135 211,244 12,472] 1,722 185,305/ .______ )
770, 734| 406, 824| 263,372| 89,419 41| 3,804} 7,274 r258, 680( 48,365/ 197,569 11,557 1,189| 191, 964, 55
836, 949! 407, 356| 317,308 100,187/ .____... 4,705 7,393] 205,600] 37,115 160,117, 7,833 535] 101, 503 65
825,936/ 391,937; 311,165| 110,480 234| 4,873| 7,247| 183,006 34,808| 140,058] 8, 090] 140; 98,083 10
864, 562, 412,318) 330, 145 109, 566| 102) 5,029 7,402 171,607| 33,188| 132,120| 6, 1?8 171 101, 995, 20
883, 553 401, 1§6 321, 200, 97,734 34| 5,867 7,532 173,258 36,581 128,283 8,123 2711 96,285 317
883, 800| 425, 650 359, 434] 85,176 23 6,540, 6,977 204,698 48,885 144, 521! 10,464 828! 91,837 317
803, 354| 406, 533| 306,233 77,151 31| 6,746 6,6060| 300,207| 75,131| 208,850 14,634 1,592| 104,169 154
723,068| 353,685 285,599 70,217 233{ 7,042 6,292| 354,637, 90,445 241,077) 20,452 2,663/ 133,566 51
532, 260 267, 978| 181,261 70,931 275 6,170| 5,645 286,041| 59,200 210,216 14,191 2,335 126,371 16
528, 963 257, 215| 194, 564| 66, 481 217 5,856) 4,630] 267,880 48,362 203,727 13,558 2,233 165,463 100
$i7 50 Tovvod 105 01 Toell o ote 4add ot loss el it Losl sovoss o
L s , 3 , , h 7 s 1
May 31 ....._..| 874,323| 441,366 164, 149 178, 525 88, 574 92 5: 461, 4: 565/ . 79,549 12,203 64,381 ?.i 823 " 142 352, 857, 551
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DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, RESERVES, AND RESERVE
PERCENTAGES OF THE FEDERAL RESERVE BANKS

{Amounts in thousands of dollars]

0sit;
Deposits Total de-
Federal posigs aﬂ’?ld Total Gold R
Teserve | Feder: o o eserve
Date Govern- Mg;?ﬁ){er Other | nDOtesin |reserve note| reserves | reserves | percentage
Total ment reserve | deposits | Clreulation %%g%?gg&l
account
1922 .

June 30, e 1,883,329 33,093 | 1,820,377 20,859 | 2,152,982 | 4,036,291 | 3,144,542 | 3,021,767 77.9
1,846, 582 58,583 | 1,760,824 27,175} 2,132,145 | 3,978,727 | 3,178,652 | 3,047,949 79.9
1,874, 688 48,446 | 1,803,622 22,620 | 2,155,515 | 4,030,203 | 3,195, 558 | 3,061, 049 79.3
1,807, 182 14 511 | 1,857,260 25 411 | 2,268,652 | 4,165,834 | 3,207,494 | 3,077,210 77.0
1,875,436 34,355 | 1,812,570 28, 511 | 2,301,777 | 4,177,213 | 3,217,882 | 3,079,966 77.0
1, 860, 223 33,449 | 1,807,631 19,143 | 2,329,814 | 4,190,037 | 3,202,810 ( 3,072,858 76.4

Deec. ‘80,1 1,973, 532 10,756 1 1,933,888 28 888 2 395 789 4 369 321 3, 176,872 | 3,047,393 72.7
1,991, 062 46,014 | 1,913, 465 31,583 | 2,208,701 | 4,104,763 | 3,227,132 | 3,075,810 76.9
1,952, 317 43,401 | 1,887, 552 20364 | 2,216,043 | 4,195,260 ) 3,201,600 | 3,072 813 76.2
1, 961, 651 79,354 | 1,862,676 19,621 | 2,247,257 | 4,208,908 | 3,167,446 | 3,059,592 75.3
1,926, 109 40,290 | 1,864,756 21,063 | 2,235435 | 4,161,544 | 3,179,666 | 3,082, 76. 4
1,964,128 28,130 | 1,899,810 36,188 | 2,245,820 ; 4,209,957 | 3,201,333 | 3,112,106 76.0
1,914,043 33,544 | 1,851,938 28,561 | 2,253,033 | 4,167,076 | 3,194,665 | 3,005,217 76.7
1,936, 938 35,811 | 1,878,367 22760 | 2177743 | 4,114,681 | 3,100,932 | 3,100,814 77.6
1911, 730 26,551 | 1,844,718 30,461 | 2,926,908 | 4138728 | 3,188,541 | 3,105 903 77,0
1,912,460 50,304 | 1,839,142 23,014 | 2,267,620 ) 4,180,080 | 3,189,508 | 3,112,717 76.3
1, 958, 660 40,334 | 1,895, 265 23,061 | 2,224,865 | 4,183,525 | 3,191,145 | 3,111,078 76.3
1,919,214 32,501 | 1,864,794 21,919 | 2,252,492 1 4,171,706 | 3,185,277 | 3,101,158 76.4
1, 959, 579 38 074 | 1,898,315 23,190 | 2, 246 673 | 4,206,252 | 3,168,934 | 3,080,032 75.3
2,010,322 37,582 | 1,950,702 22,038 | 2,026,469 | 4,036,701 | 3,261,161 | 3,143,575 80.8
1,964, 541 43,095 | 1,900,149 21,207 | 2,042,665 | 4,007,206 | 3,220,804 | 3,119,652 80.4
2006, 372 90,581 | 1,885,237 20,554 | 2,002,785 | 4,000,157 | 3,103,887 | 3,004,988 70.7
2, 005, 381 32,503 | 1,944,952 27,926 | 1,926,018 | 3,931,304 3,222,609 } 3,120,389 82.0
1, 974 807 47,477 | 1,906, 093 21,237 | 1,911,440 | 3,886,247 | 3,205 513 | 3,112,629 82.5

VOLUME OF DISCOUNT

AND OPEN-MARKET OPERATIONS

RESERVE BANKS

OF THE FEDERAL

Bills discounted Bills purchased United States securities
) Munici-
Total all ]
Month Number Certifi- | pal war-
casses | omnt | rorage | Average | of banks | 4o o | ATOIOES Average | poqgq | Treasury | cgl;(g;g,to(f1 rants
maturity | accom- maturity notes [indebted-
charged modated charged oss
_____ 3, 580,386 | 3,008,131 4. 50 11.17 4,009 | 183,733 4.18 36.07 1,046 76,025 | 221,441 10
3,765,951 | 3,487,407 4.50 10.08 4,110 | 186,828 4.20 40. 51 771 53, 568 BT 7 B T
3,296,502 | 3,052,050 4. 50 10. 65 3,960 | 160,373 4.20 38.85 1,627 54, 889 28,153 10
September. 2,981,349 | 2,621,961 4,50 12. 56 3, 159, 420 4,21 40. 32 , 458 58,153 140, 060 297
QOctober__. 3,095,430 | 2, 794,852 4. 50 13.14 3,752 | 215,351 4.21 39. 87 1,286 52,001 940 | ooaoooo-
November..___. v o114 479 | 2,676,799 4.50 11.97 3,732 | 327,596 4.19 38. 26 550 41,755 67,676 103
December...... 3, 074, vi: 2, 893, 636 4. 50 11.77 3,698 | 339,136 4,18 35.38 12,199 83,062 | 246, 819 20
1924
Januwary._.__... 2,612,540 | 2,295, 566 4.50 10. 64 3,663 | 231,941 4.18 35.72 1,658 53, 881 29,494 | ...
February_. 2,811,386 | 2,462,407 4. 50 9.27 . 3,465 | 289,139 4.16 30. 82 3, 606 47,084 9,150 (... ..
March___ 2,489,195 | 1,709,329 4,50 14. 03 3,516 | 197,714 4.16 31 53 3,833 75,778 | 502,490 51
April__ .| 2,164,952 | 1,935,590 4,50 12.05 3,7 148, 457 4.14 24.38 6, 258 56, 777 17,870 |oocooooen
May_ ... 1, 559,461 | 1,403, 502 4.42 14.23 3, 795 83,492 3. 18.51 8, 523 47, 461 18,483 |ooooacoaos
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES
ON THE LAST REPORT DATE IN EACH MONTH SINCE JUNE, 1923

[Amounts in thousands of dollars]

1923

1924

June 27

July 25

Aug. 29

Sept. 26

Oct. 31

Nov. 28

Dec. 26

Jan. 30

Feb. 27

Mar. 26

Apr, 30

May 28

Number of report-
ing banks______.__

Loans and dis-
counts, gross:
Secured by
United States
Government
obligations....
Secured by
stocks and
bonds (other
than United
States Gov-
ernment  ob-
ligations) -...-
All other loans
and discounts..

Total loans
and dis-

United States bonds
United States Treas-
ury notes_-.-.----
United States cer-
tificates of indebt-
edness . --------
Other bonds, stocks,
and securities..-_-

Total invest-

Total loans
and dis-
counts and
investments

Regerve with Fed-
eral reserve banks.
Cashin vault_.._...
Net demand de-
POSItS oo
Time deposits_ ... ]
Government  de-
POSItE oo
Bills payable and
and rediscounts
with Federal re-
serve banks:
Secured by

United States

Government

obligations......

All other_...._.

774

772

769

770

769

764

7601

759

756

755

749

250, 827

3, 806, 304
7,793, 196

231, 407

3,741, 557
7, 742, 762

230, 001

3,641,374
7,836, 176

258,121

3, 676, 508
7,942,376

232, 936

3,706, 245
8,004, 253

226,939

3,732, 015,
7,945,033

228, 365

3,857, 662
7,848, 307

214, 239

3, 862, 865
7,806, 435

207, 446

3, 805, 100|
7,844, 981

207, 564

3, 859, 638
7,997, 853

213, 615

3,972,900
7,934, 746

215, 064

| 3,859,800
7,876, 217

11, 850, 417

11,715,726

11, 707, 551

11, 877, 005

11, 943, 434

11,903, 987

11, 934, 334

11, 883, 589

11, 877, 529

12, 065, 055

12,121, 261

11,951, 171

1, 417, 030,
973, 848

143, 352!
2,158,134

1, 424, 307
912, 057

106, 857
2, 185, 085

1,428, 338
881, 155

83, 362
2, 143, 983

1,415, 543
855, 604

115, 953
2,157, 761

1,397, 986
863, 735

78, 117
2,190, 425

1, 368, 502
841, 944

88, 663
2, 184, 472

1,372,791
852, 965

123, 464
2, 206, 111

1, 361, 600
822, 613

104, 802
2,190, 901

1,380, 353
794, 273

101, 765
2, 220, 483

1, 396, 339
758, 327

132, 566
2, 227,470

1, 437, 090
660, 284

101, 037,
2, 336, 466

1,488, 447
662, 513

86,975
9, 421, 074

4, 692, 364

4, £28, 306/

4,536, 788

4,544, 861

4 530, 263

4, 483, 536

4, 555, 331

4,479,916

4, 496, 874

4,514,702

4, 534, 877

4, 659, 009

16, 542, 781

1, 390, 388
282, 040

11, 104, 201
4,000, 009

255, 839

270, 704

16, 344, 032

1, 355, 902
282, 945

11, 077, 870,
3, 964, 432!

145, 920

255, 449
216, 689

220, 357

16, 244, 339

1, 365, 588
282, 805

10, 880, 405
4,005, 773

121, 642

269, 918
251, 335

16, 421, 866

1,365,732
283, 324

10, 891, 330
4,019, 613

238, 222

994, 534
278,770

16,473, 697

1,388, 387
283, 104

11,158, 316,
4,031, 675

98, 344

304, 362!

288, 520/

16, 367, 573

1,385, 302
296, 516

11, 106, 667
4,048, 142

49, 296

256, 178

252, 066

16, 489, 665

1, 378, 672
355, 454

11,034, 063
4,072, 029

185,938

305, 620
269, 178

16, 363, 505

1, 425, 331
272, 966

11, 239, 097,
4,097, 307

138,719

152, 693

120, 421

16, 374, 403

1,419, 223
301

»

11, 167, 428
4,183, 680

124, 094

162, 621
134, 831

186, 579, 757

1,414, 945
280, 773

11,170, 968

4, 235, 397| 4, 288,

237, 430

124, 560
128, 726,

16, 656, 138

1, 454, 687
268, 509

11, 438, 934
324

2086, 855

80, 463

16, 610, 180

1, 446, 754
286, 650

11, 403, 193
4,322, 630

sl
89, 055

81, 351
100, 110

123, 790)
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BANKERS’ BALANCES AT REPORTING MEMBER BANKS IN FEDERAL RESERVE
BANK CITIES
DUE TO BANKS AND BANKERS
[In thousands of dollars]
Q.
New Phila- | Cleve- | Rich- ; s St. Minne- | Kansas -an
Date Total | Boston York delphia | land mond Atlanta | Chicago Louis | apolis City Dallas Eir:c%.
1,991,007 112,768 910, 261) 159,308 35,176 30,790] 15,549] 348,175 85,897| 48,175 116,012 27,254 101,642
2, 060, 668 110, 936 968, 362 156, 141 45, 905 34, 244 17,483} 357,379 03,885  49,309] 117,041 28, 054 83,929
2,161,780| 109,748 1,058,851 162,242 44,623 32,791 15,812 366,577 91,381 49,588 113,275 26,222 90,670
1,948, 786| 103, 632 929,839 153,231 41,283 29,087, 15,965 342,962| 79,045 47,585 103,869 21,630 80,658
1,904, 459; 110,248 908, 503 158, 240 40, 384 26, 887 13, 108} 332,712 73,082 44,000/ 100, 641 17, 405 79, 269
1,862,252 103,576 864,280 156,224 45,329 24,963| 11,528] 341,411 79,391 41,017 96,707| 15,691 82,126
1,821,976/ 100,339 853,486| 153,686 42,0641 25,395 11 138| 340,418 70,657 35,936 95,943 13,548, 79,386
1,808,257 103,742 864,879 154,218 43,294 25, 141 11, 483} 319, 569 68 704 35,521 89, 244/ 11,752 80, 710
1,807,068 98,160 833, 246| 150,401] 43,053 24,355 11,011| 337,942 68, 965 37,852| 98,686/ 16,384] 87,013
1,835,117 108, 204 854,004| 153,674 41,791 26,773 11,850 311,057 69,450/ 41,885 95,205/ 34,191 91,043
1,632,823 108, 791! 955, 146 155, 551] 39,418, 31,071 14, 106) 208,728| 67,868 42,448) 93,044 387,012 88,740
1, 849, 894 99, 948 880,074 152,159 39, 458 32, 060 15,166 295,308 71,360 40, 586 91,998| 43, 272 88, 505
1,929,121 100, 753 018,235 157,204 39, 451 32 944 16 413 329, 344 70 193 42,822/ 96,616 38,519 86,627
1,982,010, 110,221 082, 186| 156,529 41,964 31,982] 13,835 320,224 78,208 41,716 94,413 30,574 80,068
1,970,023 109, 441 954, 336 155,639 41,597 29, 363 12,658 347,651 73 248 46,958 93 532 24 931 SO 669
1,984,873 112,238 963,972 158,457 42,108 27, 259 10,721} 364, 175 72 104 48,412 82 474 26 597 76 356
.| 2,092,345 121,916/ 1,093,291 161,511 41, 575 25, 515 13 470 346, 366 70 860 39,892 80 453 20, 801 76 695
1,931,408 111, 310, 941, 555| 156,787) 42,444 26,328] 11,275 351,645 72, 579 38,481 78 791] 19 097 81 116
DUE FRCM BANKS AND BANKERS
[In thousands of dolars]
: : : San
New Phila- | Cleve- | Rich- : gt. Minne- | Kansas \
Date Total | Boston York delphia | land mond Atlanta | Chicago Touis | apolis City Dallas 1;1 Sagll)-
1922
Dee. 27 oo 552,253 | 38,463 82,181 | 51,991 20,059 | 12,504 6,845 | 161,857 | 381,227 | 21,731 | 50,743 | 21,920 53, 232
520,338 | 36, 551 75,106 | 51,965 18, 400 12, 439 7,186 | 138,875 26, 083 18,163 | 40,810 | 22,035 63,725
528 691 | 42,106 76,859 | 57,525 | 20,749 13, 767 7,962 | 149,815 | 24,087 | 19,537 | 45,931 21, 357 48, 596
480 842 | 33,253 79,257 | 51,320 { 18,321 11, 540 8,925 | 142,120 | 19,983 13,130 | 41,250 | 19,303 44, 440
483, 756 | 35,231 74,797 | 51,028 19, 477 11,813 5,091 [ 150,242 | 21,508 16 042 | 39,934 16,423 41,270
500, 062 | 34, 547 80,335 | 51,662 ! 20,768 11, 495 8,669 | 158, 531 22, 698 15 495 | 38,812 13,217 45,833
472,777 | 32,516 73,733 52 993 i6, 786 12,389 5,718 | 145,310 1, 507 18, 503 | 36,948 14, 985 41, 389
460, 846 31,126 72, 055 51, 168 | 21,915 11 784 6,048 | 137,820 | 21,638 13,376 | 35,614 12,725 45, 577
452,129 | 28,755 69,405 | 48,152 | 19,015 11, 321 5,444 | 133,799 21 262 | 13,582 | 37,847 16, 084 47, 463
495,451 31, 072 70,218 | 53,219 )} 21,719 13, 614 5,782 | 138,384 22, 115 16,514 | 39,428 | 29,857 53, 529
542 131 55, 895 78,569 | 56,376 | 24,850 | 14,597 7,438 | 142,826 23,937 | 20,179 | 39,464 | 28,170 49, 830
503 352 | 30,179 74, 285 52, 834 18, 963 14, 558 7,124 | 142,629 | 24, 058 19,428 | 37,630 | 30,760 50, 904
513, 934 | 29,935 75,742 | 56,936 19, 985 14 871 7,234 | 144,990 24 967 18,637 | 41,557 26, 404 52, 626
473,389 | 28,982 73,750 | 54,196 ) 17,681 | 12,502 8,142 | 137,488 | 21,581 | 17,078 | 36,227 | 21,013 44,749
68,991 | 50,186 | 19,916 | 13,350 9,244 | 141,856 | 23,320 21,004 | 36,728 | 20,084 41, 951
68,324 | 50,499 | 24,337 12 806 8,360 | 132,972 1 23,857 1 19,780 | 33,690 | 20,405 45,170
75,644 | 58,679 | 25,712 11 869 | 11,557 | 151,075 ] 28,093 | 17,371 | 33,193 | 17,883 41, 624
78,524 | 54,646 | 25,113 13, 190 , 233 | 158,183 | 23,8071 16,280 | 33,692 16 479 45, 210
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ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS OF THE FEDERAL -
RESERVE SYSTEM

[In thousands of dollars]

- RESOURCES

Loans and discounts_ _ .o aoiiaan
Overdrafts
United States Government securities__
Other bonds, stocks, and securities.
Total loans and investments_. _________________
Customers liability on account of acceptances.
Banking house, furniture and fixtures __.___
Other real estate owned ... _._.._____
Cashinvault__._____ ... _._
Reserve with Federal reserve banks___.._.__
Items Federal reserve bank in process of collection
Due from banks, bankers, and trust companies_.________.
Exchanges for clearing house; also checks on other banks

in same place.
Outside checks and other cash items
Redemption fund and due from United States Treasurer. .
United States securities borrowed !
Other securities borrowed ... ... R
Other assets . o oo oo

Capital stock paid in
Surplus fund_._...
Undivided profits 1
Due to Federal reserve banks_________________
Due to banks, bankers, and trust companies
Certified and cashiers’ or treasurers’ checks outsta;
Demand deposits
Time deposits.._.._
United States deposits.
Total deposits
Bills payable(including all obligations representing money
borrowed other than rediscounts) _.___._.__.__.__________
Notes and bills rediscounted (including acceptances of
other banks and foreign bills of exchange or drafts sold
with indorsement) . - _ . ... __________
Cash letters of credit and travelers checks outstandmg -
Acceptances executed for customers_____________._____._..._
Acceptances executed by other banks for account of re-
porting bank
National bank notes outstanding__________
United States securities borrowed .
Other securities borrowed
Other liabilities_ . ______

Caa i

June 30 Dec. 29, Apr. 3 June 30, Sept. 14, Deec. 31, Mar. 31,
1922 (9,892 | 1922 (9,859 | 1923 (9,850 | 1923 (9,856 | 1923 (9,843 | 1923 (9,774 | 1924 (9,681
banks) banks) banks) banks) banks) banks) banks)
17,282,290 | 18,061,459 | 18,554,983 | 18, 864, 321 | 18,838,478 | 19,034,996 | 19,158,195

13, 65. 19,328 16, 842 15, 737 18 622 16, 650 7 518
3,246,824 | 3,788,377 | 3,883,266 | 3,870,232 | 3,722,441 | 3,641,132 3, 569 653
3,815,247 | 3,800,339 | 3,877,102 | 3,024,715 3 918 011 | 4,045,312 4 086 668

24, 358, 0i4 25 768, 503 | 28, 332 193 | 28, 675,005 26, 497, 552 26, 738, 130 26, 832, 034
299 179 | - 372 550 3"8 159 334,383 295, 841 391, 595 387,202
680, 225 711, 917 731, 082 752, 048 767, 651 786, 792 813, 880
108, 695 123, 354 134, 143 145, 180 145,279 147,634 {* 156, 089
464, 614 561, 576 518,112 428,911 523, 407 561,433 494, 223
1,835 116 | 1,939,028 | 1,908,586 | 1,871,015 1,868,926 | 1,900,153 1, 893, 301
493, 335 635, 926 601, 519 559, 308 654, 791 665, 709 549, 087
1,646,773 | 1,805 579 | 1, 774 287 | 1,596,184 | 1,640,178 | 1,824,348 1, 643 739
1,350,390 | 1,405,121 939, 629 946, 179 886,706 | 1,709, 537 1, 582, 343
110, 377 117, 963 103, 242 128,907 105, 965 140, 987 107,798
36, 741 36, 800 36, 869 37,084 36, 909 36, 720 37,141
20,353 19,471 18, 449 15, 629 15, 188 14, 969 16, 478

488 2,012 1,954 2,048 2,186 2, 232 2,420

319, 650 382, 771 323,817 303, 445 287,755 318,367 304 398
31,723,950 | 33,882, 571 | 33,852,041 | 33,795,326 | 33,728,424 | 35, 238, 606 [ 34, 820, 223
1,912,227 | 1,940,916 1,979,953 | 1,998 295 | 2,004,140 | 2,003, 054 2,022,169
1,584,092 | 1,625, 765 1, 630, 553 1, 631, 702 1, 626, 922 1, 641, 319 1, 649, 880
717, 600 797,233 745, 076 737, 081 805, 170 733,193 796, 395

26, 644 39, 61 34,477 33,472 37,771 36,674 32,978

3,123,741 | 3,452,773 [ 3,473,760 | 3,183,078 | 3,165,502 3,475,656 3, 446, 737
783, 324 857, 234 601, 465 468 154 34, 642 922, 549 867, 420

_| 14,251,855 | 14, 815 507 | 14,525,756 | 14, 692 905 | 14, 565,909 | 15, 164 182 1 14,719, 256
7,175,005 7, 644, 881 | 8,142,574 8 378 211 | 8,466,416 8, 650, 610 8, 889, 923
156, 118 461, 799 404, 427 , 482 , 478 236, 942 291, 767
25,518, 887 | 27, 271 804 | 27, 182 459 | 27,053,202 | 26,914,718 | 28, 486, 813 28, 248 081
297,135 429, 930 494, 412 522, 989 516, 637 444, 983 315,979
425, 609 447, 597 473,407 550, 222 604, 725 572, 661 428, 536

29, 560 15, 628 17,723 34, 577 27,112 20, 350 22, 457

297, 683 366, 539 380, 245 319, 381 201,713 400, 200 375, 768

23, 087 33, 652 41,126 45,819 26, 679 26,197 37,451
725, 265 723,317 727,574 719 489 730, 980 725, 441 725, 986
65, 037 54,138 52, 542 50, 536 52,175 53, 256 52, 263
3,385 4, 960 6,115 5,025 4, 936 5,270 4, 952

126, 583 171,092 120, 856 126, 958 122, 517 1286, 069 140 306
31,723,950 | 33,882, 571 | 33,852,041 | 33,795,326 | 33,728,424 | 35,238,606 | 34,820,223

1 Exclusive of securities borrowed by national banks.

PRINCIPAL ASSETS AND LIABILITIES OF ALL MEMBER BANKS

[In thousands of dollars]

Total loans : Bills payable
Federal reserve district and date I&?:%flan%g Investments { and invest- (]13 em@?dl dTIm% and
C ments CPOSILs SpOosits rediscounts
All Federal reserve distriets:
June 30, 1922.___._____ Lol 17,205,043 7,062, 071 24, 358, 014 14, 251, 855 7,175,005 722,744
Dec. 29, 1922__ 18, 080, 787 7,687, 716 25, 768, 503 14 810, 507 7,844, 881 877, 527
Apr.3,1923__. - 18, 571, 825 7, 760; 368 26, 332,193 14, 525, 756 8, 142, 574 967, 819
June 30, 1923__ -} - 18,880,058 7,794, 947 26, 675, 0056 14, 692, 905 8,378, 211 1,073, 211
Sept. 14, 1923_ - 18, 857, 100 7,640, 452 26, 497, 552 14 565 909 8, 466, 416 1,121, 362
Dec. 31, 1523__ - 19, 051, 686 7, 686, 444 26, 738, 130 15,164, 182 8, 650, 610 1,017, 644
B tMar. 31, 1924 - . 19, 175,713 7,656,321 | 26,832,034 | 14,710, 256 8, 839, 923 744, 515
oston: .

June 30, 1922 .- 1,308, 057 551,086 1,839, 143 1,163,535 480, 337 50, 839
________ - 1, 387, 617 581,422 1, 969, 039 1, 210, 365 510,961 86, 769
o} 1,416,805 575,377 1,992, 182 1,179,963 551,328 85, 104
R 1, 463, 290 588, 211 2,051, 501 1, 202, 291 574, 781 90, 695
Sept. 14, 1928 . ... R 1,480, 730 581, 430 2,062, 160 1,211, 231 593, 934 94, 835
Dec. 31,1923 .. - 1,471, 337 577,677 2,049,014, 1, 234, 553 599, 437 105, 130
Mar. 31, 1924 e 1,458,170 568, 058 2,026, 228 1,173,196 633, 558 57, 657

New York: .
June 30, 1922 . 4,798, 996 2,411, 483 7,210, 479 5,104, 448 1,343,726 148, 084
Dec. 29, 1922_. - 5,037,496 2, 536, 630 7,574,126 5,104, 682 1,438,246 271,963
Apr. 3, 1923, . - 5,094, 225 2,476, 363 7, 570, 588 4, 681,979 1, 578, 708 350, 548
June 30, 1923_ - 5,113, 647 2,482, 820 7, 596, 467 4, 806, 477 1, 610, 560 300, 166
Sept. 14 1923. - 5,015,419 2,393, 232 7,408, 651 4,627,068 1, 639, 550 321,731
Dec. 31, 1923. - 5,224,915 2, 430, 622 7,655, 537 5,049, 946 1, 666, 420 324,951
Mar. 31, 1924 ... 5,278, 016 z 414, 435 7,692, 451 4,941, 881 1, 744, 610 206, 068

1 Exclusive of amounts due to banks, certified and chashiers’ or treasurers’ checks .and U. 8 Government deposits.
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PRINCIPAL ASSETS AND LIABILITIES OF ALL MEMBER BANKS—Continued

[In thousands of dollars]

Total loans N Bills payable
Loans and . Demand Time
: > Investments | and invest- ) ; and
discounts nents deposits depoleS rediscounts
Philadelphia: i
1,021, 827 713,001 1,734,918 939, 738 495, 846 54, 852
Dec. 29, 1922_ 1,078, 426 758, 963 1,837, 389 1,002, 140 521, 677 56, 386
Apr. 3, 1923 1,136,690 | 780, 151 1,616, 841 1,010, 023 575, 226 72, 435
June 30, 1923 1,176, 394 790, 434 1, 966, 828 1,006, 010 613, 728 88, 558
Sept. 14, 1023_. 1,195,034 775,652 1,970, 686 1,017, 200 628, 441 65, 457
Dec. 31, 1923. .. 1,191,732 780, 755 1,972, 487 1,039, 929 645, 252 70, 447
a l\llar.dal, 1924 i 1, 219, 605 774, 467 1,994,072 970, 262 679, 593 56, 341
eveland:
JUne 30, 1922« oo e 1,623, 893 804, 073 2, 427, 966 1,202, 845 915, 858 47,375
Dec. 29, 1922_ 1, 675, 682 904, 142 2, 579, 824 1, 242, 257 1, 005, 547 57,936
Apr. 3, 1923__ 1,738, 260 911, 652 2, 649,912 1, 320, 990 1,024,774 44 112
June 30, 1923 . T CT111TC 1, 839, 676 908, 856 9,748, 532 1,340, 262 1,068, 268 85, 242
Sept. 14,1923 _____ ... 1, 830, 725 918, 069 2,748,794 1, 341, 640 1,104, 348 65, 366
Dee. 31, 1923 i 1, 842, 931 899, 426 2,742, 357 1, 289, 850 1,135, 752 59, 259
Ri é\dﬁar.dﬂ, 1924 - e e 1, 863, 958 934, 622 2, 798, 580 1,312,278 1,172,043 47,726
jchmond:
June 30, 1922 iiimem—ans 855, 378 239, 819 1,005,197 501, 236 395, 235 54, 388
Dec. 29, 1922_ 896, 025 257, 551 1,153, 576 532, 809 399,175 ' 46, 810
Apr. 3, 1923__ 911, 680 262, 373 © 1,174,053 543, 453 422, 732 63, 080
June 30, 1923__. 925, 002 263, 342 1,188,344 530, 563 432,936 85,479
Sept. 14, 1923 933, 871 265, 607 1,199,478 537, 515 432, 629 94, 642
Dee. 31, 1923__. 949, 964 260, 376 1, 210, 340 580, 418 441,388 65, 753
At N{BI‘. 31, 1924 959, 012 257,422 1, 216, 434 546, 248 455, 391 73,522
anta:
June 30, 1922, . eiamcaaooaen 654, 457 153, 766 808, 223 428,729 264, 680 38, 285
715, 494 169, 284 884, 778 490, 886 281, 241 40, 921
730, 923 177,616 908, 539 498, 070 |. 3086, 252 28,435
737,877 183, 598 921, 475 479, 929 317, 947 44,110
740,175 185, 603 925, 778 470, 941 316, 151 70, 095
797, 743 187,362 985, 105 533, 778 323, 934 68, 542
787,053 182, 800 969, 853 504, 245 334, 010 62, 146
2,701, 147 875,328 8, 576,475 1,834, 952 1,336,364 108, 888
2, 761, 051 1, 000, 864 3, 761, 915 1, 888, 796 1, 433, 100 116, 559
2, 866, 741 1,021,230 3,887, 971 1,910, 021 1,483, 743 130, 052
_ 2, 885,472 1, 029, 823 3, 915, 295 1,961, 321 1, 530, 721 94, 805
Sept. 14, 1923 2, 890, 904 1,014,825 3, 905, 729 1, 946, 429 1, 535, 188 97, 651
Dee. 31,1923 .. ______ 2,877,982 1, 031, 452 3, 909, 434 1,977,003 1,572, 311 117, 225
St %\l/,[al:.‘ 31, 1924 2, 922, 200 1,018, 601 3, 940, 801 1,895,130 1, 589, 791 73,621
. Louis: .
June 30, 1922 __ ... 739, 259 266, 086 1, 005, 345 524, 251 313, 782 27,165
Dec. 29,1922 _____.__ 803, 191 319, 773 1,122, 964 603, 323 340, 447 37, 827
Apr.3,1923._ . ________ 821, 430 336, 775 1, 158, 205 610, 596 362, 186 35, 627
June 30, 1923._________. 820, 005 340, 268 1, 160, 273 588, 971 367, 882 51, 364
Sept. 14, 1923 844, 077 332, 528 1,176, 605 588, 802 381, 404 71,417
Dec.31,1923.__________ 854, 233 333, 584 1,187,817 609, 914 384, 646 65, 308
i Mar. 3;1, 1924 856, 1556 324, 639 1,180, 794 578, 424 408, 703 47,905
inneapolis:
June 30, 1922______ - 687, 190 172, 988 860, 178 361, 889 373, 566 50, 944
Dec. 29, 1922 eaeaes 694, 346 180, 122 " 884, 468 385, 660 390, 583 38, 260
Apr.3, 1923 __ . 696, 213 203,276 899, 489 380, 767 408, 234 31,885
June 30, 1923 e 690, 715 206, 241 * 896, 956 379, 104 416, 088 43,134
Sept. 14, 1923_ . 684, 231 205,476 889, 707 374,799 417, 529 41, 964
Dee. 31, 1923 855, 794 208, 265 864, 059 | . 375, 979 413, 926 27,102
K nl;dasszré)?tl, 1924 el 639, 310 214, 852 854, 162 374, 987 404, 271 17,835
a v:
June 30, 1922_________ .. 842, 236 228, 362 1, 070, 598 705, 776 262, 921 31,238
Dec. 29, 1922___ 866, 688 251, 046 1,117,734 723,724 273, 040 35,873
Apr.3,1923____________ 876, 800 259,414 1, 136, 214 738, 841 285, 648 32, 607
June 30,1923 ____________ 886, 116 261, 657 1,147,773 716, 897 300, 687 58, 657
Sept. 14,1923 _________ 872, 614 259, 563 1,132,177 717,616 299, 566 48, 862
Dec. 31,1923 ______._ 849, 063 249, 106 1, 068, 168 690, 652 291, 930 53,395
Da.llalwsar. 31, X924 il 822, 704 236, 583 1, 059, 287 678, 181 293, 850 24,914
587, 799 120, 681 708, 480 480, 258 116, 888 46, 516
609, 481 140, 606 750, 087 540, 408 120, 460 20, 000
620, 089 151,039 771,128 528, 546 133, 776 26, 475
601, 138 144, 479 745,617 490, 813 136, 750 47,075
Sept. 14, 1923_ . 636, 701 144, 306 781,007 539, 220 137, 250 54, 754
Dec. 31, 1923__. 649, 704 161, 754 811, 458 596, 528 143, 250 13,028
Sanl\F/“[?arﬁgls'c 3924 __________________________________________ 629, 246 148, 189 777,435 544, 032 149, 971 17,084
Jupe 30, 1922 .. ... 1, 475,704 525, 308 2,001,012 1,004,198 875, 762 64,170
Dec. 29, 1922 1, 555, 290 577,313 2,132,603 1, 080, 457 930, 404 48, 223
Apr. 3, 1923__ 1,661, 989 6085, 102 2,267,071 1,122, 507 1, 009,967 67, 459
June 30, 1623_ 1,740,726 595, 218 2,335,944 1,190, 267 1,007, 863 83, 926
Sept. 14, 1923 1,732, 619 564, 151 2, 296, 780 1,193, 448 980, 426 04, 588
Dec. 31, 1923. 1, 686, 288 566, 066 2, 252, 354 1,185,632 1,032, 364 47, 508
Mar. 31, 1924 e 1,740, 284 581, 653 2,321, 937 1, 200, 392 1,024, 132 59, 696
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MEMBER BANK EARNINGS AND EXPENSES, 1919 TO 1923

The accompanying table comprises sum-
maries of national bank and State bank and
trust company member abstracts of earnings
and dividends. Heretofore reports for national
banks have been published annually in the
report of the Comptroller of the Currency and
for State bank and trust company members
semiannually in the FEDERAL RESERVE Bur-
LETIN. The data presented include for the
fiscal years 1919 to 1923 aggregate capital and
surplus of all member banks submitting re-

orts, their total gross income, and the distri-
Il;ution of this income. The growth in capital
and surplus, it should be noted, as well as the
increase In other items included in the table,
are to some extent due to the growth in mem-
bership. The following figures show the total
number of member banks and the total of
their resources on June 30 of each of the five
years:

Total
Number of | resources
member (in

banks millions

of dollars)
8,822 29,244
9, 399 32,194
9,745 30, 936
9,892 31,724
9, 856 33,795

Gross earnings include all of the banks’
income with the exception of amounts recov-
ered on assets previously charged off, and con-
sist largely of intérest received, income from
this source averaging nearly 90 per cent of the
total during the period. The principal charges
against the banks’ income are the operating
expenses, which are classified in columns 4-8.
The remainder, after subtracting the total of
these expenses from gross earnings, represents
net earnings, which appear in column 9. The
losses are in turn charged against net earnings.
They are presented in column 10 as net losses,
recoveries on assets previously - charged off
having heen, for the sake of conciseness,
regarded as offsets against total losses. The
amount available for the payment of dividends
or for-addition to the banks’ surplus or capital
account is given in column 11.

Ratios presented in the last five columns of
the table throw light upon the relation of the
primary earning factors. The first is the ratio
between gross earnings and the average of the
banks’ loans and investments during the year
and indicates in a general way the rate of
earnings on their income-bearing assets. In
the following three columns the percentage
distribution of the gross earnings is given, and
in the last the ratio of net addition to profits
to capital and surplus. ’

ABSTRACT OF EARNINGS AND DIVIDEND REPORTS OF ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS, FOR
THE YEARS ENDING JUNE 30, 1919 TO 1923

{In thousands of dollars]

@ Expenses o) 2 LB |2 |28 |%,.l8s
w xpense S | €| 4 |88 |S |E&|GE
2 % | g E | 8 |28 2% |® |DE|EE
£ " o e & A & & | 8 (8213, |4, (2828
Zo & g R 3 g a8 5 51 ag G| FD | a8 | =
District = = oe |5agl 8., 5| § | S| &% |2%|55|g7|58 85
rl v 5 -
S g 3 I cton e 25| 8| 2|5 | 8 |5E|5% 45|55 |58
2 P - B 1882| $3 2 S& | = g 3 S |22 |S |7 |B2({TE
3 & £ | a |8 k| & |3 E |z |z B8 |8 |& |2 |z27|=8
1 2 3 1 5 6 7 8 9 10 | 11 12 ) o | Per | P | Per | P
. er (4 cr er
Allmember banks cent | cent |cent | cent | cent’
191 2,776,490:1, 291, 001| 876, 613{195, 196| 75, 166|389, 185/ 87, 245127, 636|414, 388! S0, 056(334, 332(191,207 6.01) 67.9) 6.2 25.9.12.04
3,193, 3371, 636, 1411, 097, 471256, 745114, 411|453, 100{107, 093165, 957|538, 670/129, 062409, 608/218, 353 6.47| 67.1 7.9 25.0/ 12.83
_[3, 415, 72211, 829, 6711, 267, 705(308, 652(165, 495(472, 003|123, 118/198, 250|561, 966(216, 300!345, 657|238, 667| 7.28| 60.3] 11.8 18.9] 10.12
3,496, 689(1, 669, 429(1, 156, 417|307, 845| 68, 660|483, 204|115, 107|181, 601'513; 012(213, 8631209, 149/246,050! 7.02 60.3] 12.8| 17.9 856
3, 629, 468]1, 683, 5121, 189, 732(324, 338| 36, 2001531, 465| 99, 381|198, 339/403, 780/148; 643(345, 137(270,862( 6.42] 70.7] 8.8 20.5 9.51
%9, g% 1&1), %2 %’é?@ %33(3) i,%g 23233 g, %7 18’333 §9, 803( 5,320( 24,483 %3, 169 5. 39 67.4| 5.8/ 26.8 10.65
4, ) , , 462 32, 6| 10,672| 36,224| 8,601| 27, 623| 14,603 6.00| 66.8 7.9 25.3| 10.86
263, 512| 127,160| " 83,541| 18,929) 6,053 36,375 9,356 12, 828( 43, 619| 17, 520| 26,000| 16,048 7.04| 65.7| 13.8 20.5 9.90
b o A ERY 2R TR VR MR VERD R 1y BN NN g
, X 2 , , ,330 8, 2,638 31,168 8, 828| 22,340| 18,299 5.73| 72.9 7.7 19.4| 8.26
G35, 550) 455,006, 305,082 65,717| 35, Sepiiz, 1o 20, 07| 15, 198|170, 004, 54, soALL, 00| d0.0d0l 637, 6n0| 103 28l 1n s
5 , , , , 170, 014| 54, 554115, 460| 49,040| 6.37| 65.0| 11.2| 23.8| 13.82
807,474 538, 808| 357,369 S0, 845| 50, 648|139, 723 32, 828 53, 325/181, 439 77 897/103, 542 70,620 7.44| 66.3| 145 19.2| 11.54
914, 893| 465,257) 301,469] 77,113 10,459/143,415| 24, 146| 46,336(163, 788 69, 345| 94, 443| 74,018) 6.75 64.8] 14.9] 20.3| 10.32
959, 646] 460,979] 06,0331 81,1091 7, 231/14,111! 18, 116! 50, 4661154, 946/ 35,005'119, 941! 78,807/ 6.08| 66.4] 7.6 26.0/ 12.50

1 Total losses less recoveries on assets previously charged off,
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ABSTRACT OF EARNINGS AND U::UWZU REPORTS OF ALL MEMBER BANKS, BY FEDERAL RESERVE DISTRICTS,
THE YEARS ENDING JUNE 30, 1919 TO 1923—Continued

[In thousands of dollars]

FOR

Kansas City:

3 - = 2
5 Expenses 3 € .
el 813 | & %
- .o N ' g & 2
ChN AR I I T -
s a a < =g ] =t e <]
District =g p 281 g2 o <. S S
g2 | g wg |988| B2 g3 2| 5 | £ | 2
=% g S% jgeg) 22 2d 1 2 H 3 g
] =g (682| 8~ ©n °& B g At
= 2 = ] 588 | & 5 _ 3 = < =
=) 8 8 ~ |835] 8 3 £ = 1+ g
3 = =3 =] I=dal m & = =3 [ D P
O ) B [ = s & - B z Z A
1 2 3 4 5 [ 7 8 9 19 11 12
256, 677 88,783 56,9057 12,417, 6,547 25,280 4,284| 8,429 31,826 7,012| 24,814 13,703
278,085/ 105,929 66,748 14,975| 10, 702| 26,406| 5,480 9,185| 39, 181] 13, 181 wm 000] 15,389
288,891 113,716 71,326 17,088 8,910 28,606, 5,727} 10,995| 42,389 17,169 25, 220| 16, 577
301,890 111,213 68,391] 17,0697 4,362( 30,176 5,666| 10,4901 42,822 11,607 wﬁ 215| 18, 965
327,046 116,311 72,965 19,430 2 654| 33,668| 5, 775| 11,438| 43,346 5,767] 37, 579( 21, 461
300,264| 120, 2461 81,271 16,517 4,259| 40,613| 7,229] 12,653 38,975 4, 641| 34,334| 18,116
341,073( 147,824 98, 248 21,805 7,152( 44,528| & 840( 15,923| 49,576 7,236 42, 340 20, 672,
371,803) 166, 683] 115 582) 26,880] 7,849 50,708| 10,222 19, 923| 51, 081| 15, 221 wu 860] 22,473
388,417) 165,248) 114,322] 28 308| 5,299) 52,923] 10, 809] 16, 983| 50, 926} 11, 496 ww 430| 25, 023
405, 746| 173,902 119,983| 80,139 2,256] 59, 408! w 938) 18,242 53, 919) 10, 760 »P 159| 26, 918,
140,864 56,683] 39,212 9,004! 5,182( 14,844| 3,902 6,190| 17,471| 2,378| 15,003 9,914
164, 276| 72,532 48,708| 11,369| 7,272 17,756 5,065 7,244| 23 826| 3,937| 19, 880! 10,764
179,644 75,156 54,227| 13,009| 9,303 18,823| 5,202( 7,800( 20,929/ 6,434 14,495| 11,383
186, 248 73,491 51, 504| 13,212\ 6,469 19,155 5,111 7,557 21,987|. 5,631| 16,356| 11, 597
190, 718)  73,824! 51,463] 13,936 3,194| 21,168 4,025 8,240, 22,361| 5,610; 16, 751| 13, 671
109,147, 48,886 33,705 8,501 4,316] 11,004] 3,493 6,301 15,181 3,254) 11,927 7,392
128,471] 66,189 44,123| 11,205 6,412] 14,131 4,428 7,947| 22,066 3, 150| 18,916| 10, 34
136, 7567| 75,656  55,730( 13,873 11,530( 15,131 5,840| 9,347 19,926 7,478 12, 448! 10,817
142,231 65,044 47,580| 13,238 5,033 14,433| 5,651 S, 334| 17,455 6,541 10,914] 9,276
146,262 66,093 47,087| 13,825 2,535 HP 795 5,078 8,854 19,006 5,278! 13,723 13,291
389,369] 185,587 131,410/ 31,188| 7,875| 59,219| 13, 748] 19,380 54,177| 11,513 42, 664| 27, 936
444, 085 234,765 162,006] 37,097 15,456 68, 708| 16, 964| 23, 781| 72,759| 13,750 59,009] 33,018
475,310 271,165/ 189, 025| 44, 244( 25,710 70,390| 21, 587) 27,004 82,140 21,697 60, 443| 33,362
481,416 251,170] 174,842 44,883 9,183) 72,059 22,306) 26, 411| 76,328| 28, 911; 47, 417| 33, 167
»wm 269) 245,642 179,852| 47,585 4,427 79,639 Hm 7461 29, 455 65,790 20,027 45,763 34,546
127,288 51,746| 35,290| 8,770 3,618] 13,501| 3,591 5,810| 16,456 2 503( 13,953 9,164
143,408 68,352 46,306| 11,550 6,357| 16,442 4,358| 7,680| 21,956 3 236 18, 670| 11,298
150,096/ 74,980  52,355| 13,539 8, 838 16,326[ 5,024| 8,628 22,625 7,800 14,735 11,046
158, 428 71, 305 50,298] 14,099 4,150 17,9731 6,013} 8,063] 21,007 7,766| 13,241 11,128
H@u 642  75,343) 53,727| 15,136, 2,014] 21,860] 5,538] 9,179} 21,616 6,258| 15,358 13,402
100, 373 55,298) 41,016 10,083( 1,835 18,669 4,226 6,203 14,282 2,434| 11,848 8,890
110, 101 66,157;  50,091| 12,282 4,015 21,994| 4,982 7,718 15,166 2,644 12,522 3, 528
117, 421 74, 936 59,288| 14,310 7,748 23,096 5,518 8,616| 15,648 5,021 10,627 7,401
118,732| 66,278 53,465 13,956 4,754| 22,063 4,701 7,991 12,813 7,222, 5,501 6,703
116,513|  61,994] 51,998| 13,780 2,288 22,947 3,982 8,092 O 006| 6,693 3,303 8,893
919 _ ______. 127,218) 73,836 52,208) 13,623 4, 504] 20,062] 4,802 9,307] 21,538 4,185 17,353| 12,296
145,526 90, 514] 65, 757| 17,5401 6,425] 23,102] 6,719) 11,971| 24, 757( - 4,009 20, 658| 14,255
150,324 94, 349 71,115 19,828 9,431| 21,906 7,346 12, 604| 23, 234( 10,282 12, 952| 11, 562
151,169 83, 585 65,201( 19,508 5,008( 21,438 7,162( 12,087 18, 384| 12,993 5,391{ 10, 299
151, 551 mm 167| 65,701 10,751 2,410 24,639, 6,238 12, 654 Ho 466! 13,430| 6,036 E 5111
110,519]  46,918] 31,011 9,419 4,604] 7,255 3,922 5,811 15,907| 3,893 12,014 9,084
130, 033 64, 643 41,163] 12,746) 4,615 10,472} 5,205 8,125 23,480) 3,445| 20, 035( 11, 631
140,320 70,501} 51,428 15 692! 8, 412) 11,763 5,069 9,537 19,073 11,612) 7,461 9,010
138,758, 58,974| 43,166| 14,408| 4,877| 11,076 5,007, 7,798 15,808 14,254] 1,554 9,391
138,674, 58,630 42, 540| 14,425 2,245 13,038 Nm 907| 7,925 16,090 12,725 3,365 9,870
160, 338 77,264 51,960( 14,796 4,071( 19,229 4,671 9,193| 25,304| 8,076| 17, 228| 12, 277|
218,364| 124,946 85,281| 23,837| 5,657 34,885 7,219| 13,683| 39,665 11,179 28,486{ 18,321
244,170| 146,582 106,719 30,415 11,0564 39,151| 8,499! 17,600 39,863| 18,088 21,775 18,359
244, 546) 142,705] 105,470 32,169| 5,582 41,102 8,897 17,720] 37, 235 18, 897| 18, 338 Hm 979
261,024 150,719) 114,643] 35,506 2,913] 47,853 8,115 20, 256 36,076, 18,262} 17, 814 mP 103
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Per | Per | Per
cent | cent | cent
7.9 27.9] 9.67
12.4] 24.6; 9.35
16.1} 22.2) 873
10.4} 28.1) 10.34
5.0) 32.3) 11.49
3.9 28.5/ 1110
4.9 28.6{ 12.41
9.1 2.5 9.64
7.0] 23.8] 10.15
6.2) 24 8| 10.64
4.2) 26.6| 10.71
5.4) 27.4| 12.11
8.6/ 19.3] 807
7.7 22.2] 878
7.6 22,7 878
6.7 24.4} 10.93
4.7 28.6) 14.72
9.9] 16.4) 9.10
10.0) 16.8) 7.67
8.0 20.8/ 9.39
6.2 23.0| 10.96
5.9 25.1] 13.29
8.0/ 22.3| 12.72
11.5| 18.9| 9.85
8.2| 18.6 9.22
4.8/ 27.0j 10.96
4.8) 27.3| 13.02
10.5| 19.7f 9.82
10.91 18.6; 8.36
8.3] 20.4| 9.27
4. 4| 21.4] 11.80
4.0, 18.9} 11.37
6.7 14.2 9.05
10. 9 8.4 471
10. 8 5.3 283
5.7 23.5| 13.64
4.5 22.8] 14. 20
10.9) 13.7| 8.62
15.5 6.5 3.57
15.8 7.1 3.98
8.3 25.6{ 10.87
5.3 31.0] 15.41
16. 5 10.6| 5.32
2421 2.8 112
2.7 b7 2.43
10.5( 22.3( 10.74
8.9 22.8| 13.05
12,3 14.9| 8.92
13 2) 12,9 7.50
12.1] 1.8 6.82

1Total losses less recoveries on assets previously charged off.
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CONDITION OF ALL BANKS IN THE

Comparative figures showing the condition
of all banks in the United States, other than
mutual savings banks and private banks not
under State supervision, which have been
compiled by the board and are presented in the
accompanying tables, indicate that between
December 31, 1923, and March 31, 1924, loans
and discounts increased by $162,600,000, or
from $27,011,000,000 to $27,173,000,000. Dur-
ing the same period investments increased by
$190,000,000. On the other hand, total de-
posits, exclusive of bank deposits, declined from
$35,834,000,000 to $35,534,000,000. This de-
cline is largely accounted for by the large
amount of checks in process of collection at
the end of last year, which were included in
depositors’ balances. Borrowings from Federal
reserve and other banks aggregated $984,000,000
on March 31, 1924, as compared with
$1,225,000,000 on December 31, 1923.

The following table shows in summary form
the changes in loans, investments, and de-
posits of the banks for recent dates for which
figures are available.

There are also given herewith figures showing
principal assets and liabilities of all banks, ex-
cept mutual savings and private banks not

UNITED STATES ON MARCH 31, 1924

under State supervision, arranged by Federal
reserve districts or territorial groups.

[In millions of dollars]

Loans and investments | Total
%mm' deposits,
er of exclu-
r%%%lr{f- Total Loans Invest- sli)‘;gﬁf
ing 0 ments deposits
All banks: !
June, 1920___.__._._ 28,715 | 36,813 | 28,177 8,636 32, 642
June, 1921__ 29,477 | 34,318 | 25,857 8, 461 31,134
June, 1922 _ 29,092 | 34,166 | 24,647 9,519 31, 944
June, 1923____ 29,342 | 37,359 | 26,793 | 10,566 34, 512
September, 1923..._] 29,325 | 37,300 | 26,923 | 10,377 34, 467
December, 19233_.__| 28,980 | 37,439 | 27,011 | 10,428 35, 834
March, 1924___.____ 28,676 | 37,791 27,173 10,618 35,534
Member banks:
June, 1920 ___..____. 9,899 | 25,945 | 19,784 6,161 21, 887
June, 1921 9,745 | 24,311 18, 206 6, 105 21,612
June, 1922, 9,892 | 24,358 | 17,296 7, 062 22, 366
June, 1923_.__ | 9,856 | 26,6751 18,830 7,795 23, 837
September, 1923.__.| 9,843 | 26,497 | 18,857 7, 640 23, 712
December, 1923_ 9,774 | 26,738 | 19,052 7,686 24,974
March, 1924 ______. 9,681 | 26,832 | 19,176 7, 656 24,768
Nounmember banks:
June, 1920_. 19,316 | 10,868 8,393 2,475 10,755
June, 1921 _ 19,732 | 10,007 7,651 2,356 9, 522
June, 1922_ 19,200 [ 9,808 7,351 2,457 9,578
June, 1923____ 19,486 | 10,684 7,913 2,771 10,675
September, 1923_ 10,482 | 10,803 8, 066 2,737 10, 755
December, 1923. 19,283 | 10,671 7,921 2,750 10, 760
March, 1924_.__._._} 18,995 | 10,959 7,997 2,962 10,766

! Exclusive of mutual savings banks and private banks not under
State supervision.
2 Revised figures.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL BANKS, OTHER THAN MUTUAL SAVINGS AND PRIVATE BANKS NOT
UNDER STATE SUPERVISION, BY FEDERAL RESERVE DISTRICTS, ON MARCH 31, 1924

[Tn thousands of dollars]

> Loans and Total de- ;
Number of h Total loans : Rediscounts
Federal reserve district reporting discounts, Investments an Dosits, exelu- and bills
bank including investments | S1V8 of bank ayable
DS overdrafts deposits paj
BoOStOI - s 677 1,719,925 761, 825 2,481, 750 2, 270, 338 73,013
New York oo . 1,303 6,032, 153 2,957, 317 8, 989, 470 8, 587, 662 149, 160
Philadephia. ... . _____ 1T 1,261 1, 865, 024 1,078,078 2,943, 102 2, 553,992 78,922
Cleveland 1.____.__ . .. T 1,804 2, 595, 483 1,298, 889 3, 804, 372 3, 615, 436 61,881
Richmond. . .. 2,078 1, 691, 095 , 994 2,100, 089 1, 849, 181 105,746
Atlanta® [ LTI 2,032 1,289,612 246, 506 1,536, 118 1,448, 851 87,167
Chieago 3. e 5, 796 4, 658, 888 1,788,338 6,447, 226 6, 147, 378 138, 683
Bt LOUis 4 L e 3,186 1,482,183 458, 051 1, 940, 234 1,728, 204 88, 681
Minneapolis. - - oo 3,344 1, 193, 562 299, 868 1, 493, 430 1,459, 255 55,036
Kansas City 5 3,730 1, 295, 753 271, 505 1, 567, 258 1, 531,719 51,352
Dallas.__________ 1, 750 827, 016 177,024 1,004,040 961, 324 22, 995
San Francisco 1,715 2, 522, 550 871,320 3,303, 870 3,380, 349 70, 566
Total March 31, 1924 _ ... . . .. ________ 28,676 27,173,244 | " 10,617,715 37,790,959 35, 533, 689 983, 502
Total December, 31, 1923._ .. _______________ 28,980 27,011, 198 10, 427, 442 37,438, 638 35, 834, 432 1,224,777

1 Exclusive of State banks in the eastern part of Kentucky.

2 Exclusive of State banks in the southern part of Mississippi and including all of Tennessee

8 Including all State banks in Illinois and Indiana.

4 Exclusive of State banks in the southern parts of Illinois and Indiana and the western part of Tennessee, and including State banks in all

of Kentucky, Mississippi and Missouri.
5 Exclusive of State banks in the western part of Missouri.
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Calls for condition reports by the banking | latest available figures. Where the figures for
departments of several of the States were not | any State do not represent the condition of
made as of March 31, 1924, and consequently | State banks and trust companies as of March
in compiling the figures shown in the tables | 31, 1924, the date of the condition reports that
presented herewith it was necessary to use the | were used has been indicated in a footnote.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL STATE BANKS AND TRUST COMPANIES ON DECEMBER 31, 1923, AND
MARCH 31, 1924, OR DATES NEAREST THERETO FOR WHICH FIGURES ARE AVAILABLE

[In thousands of dollars]

Number of re- | Loans and discounts Total loans and Total deposits, exclu- | Rediscounts and

porting banks | (ineluding overdrafts) Investments investments sive of bank deposits bills payable
Dggim— March,] Decem- March, | Decem- | March, | Decem- March, Decem- March, Decem- | March,
1023 1924 | ber, 1923 1924 ber, 1923 1924 ber, 1923 1924 ber, 1923 1924 ber, 1923 | 1924

b .
Maine_____________ 53 54 72,200 74,874 66, 412 69, 564 138, 612 144, 438 132, 772 132, 988 5,157 6,481
New Hampshire. | ] e e . S S SR R FSSU RO OSSP ) FS SR
Vermont___._.._.._. 40 40 51,969 52,739 13,314 15,620 65,283 68, 359 65, 343 65,104 1,036 1,418
Massachusetts...__ 95 95 499, 376 380,394 | 127,221 89, 907 626, 597 470,301 603, 640 445, 510 29,924 20, 334
Rhbode Island._.__ .. 13 14 112,885 113, 586 96, 271 99, 951 209, 156 213,537 | 200,115, 211,303 50 2,046
Connectiout. _____. 81 82 104, 405 104,440 | 114, 08 115,826 215, 465 220, 266 209, 422 210, 646 4,232 4, 265
New York___.__._. 444 447 | 2,819,678 | 2,901,907 [1,163,743 |1,285,242 | 3,983,421 | 4,187,149 | 4, 058,804 | 4,138,898 68, 024 22,703
New Jersey.. ... 202 203 480, 324 496, 208 ,665 | 280, 503 767,989 776,711 778,762 763,798 16, 577 15,162
Delaware___.._____ 127 27 37,923 40, 495 21, 986 21, 566 59,909 62, 061 53,087 53,361 262 141

774 782 | 1,165,374 | 1,193,824 | 704,952 | 751461 | 1,870,326 | 1,945,285 | 1,721,737 | 1,728,040 | 40,331 | 30,279
748 750 | 1,095,951 | 1,110,474 | 316,330 | 328,712 | 1,412,200 | 1,439,186 | 1,420,103 | 1,458,472 | 26,068 | 19,897

35 32| 71,966 72,162 | 26,680 | 25798 | 98,655 97,960 | 96,225 96, 006 1,618 802
148 148 | 191,924 | 193,025 | 88,102 | 88039 | 280,026 | 281,064 | 268,790 | 262, 258 6, 251 6,920
336 310 | 167,265 17,038 | 17,979 | 17,800 | 185,2a4 | 188/838 | 153,704 | 150,992 | 11,346 | 12,439
223 226 | 170,674 | 1701846 | 926,854 | 28,811 | 197,528 | 200,657 | 185,195 | 190,938 9407 | 5882
1476 472 | 207,996 | 212,289 | 15615 | 17,944 | 223611 230,233 | 231,339 | 216,247 8643 | 15,712
350 | 330 | 106,958 | 112,359 | 12,031 ; 11,152 118,980 ( 123,511 | 126,505 | 115,283 | - 2,535 6,502

577 563 | 215,376 | 193,944 | 17,406 | 15,600 | 232,782 | 209,634 | 198,444 | 172,324 | 26,472 | 23,548

Florida. 233 | 233 95,779 | 107,054 | 17,387 | 22,853 | 113,166 | 129,907 | 126,822 | 156,736 | 4,450 1,642
Alabama 250 ... 96,862 |._____.___. 9,050 | .. _ 106,812 oo Sonestr il | 3626 e
Mississippi 328 {320 | 105,659 | 106,696 | 23,608 | 20,084 | 120,267 | 127,680 | 143,733 | 132,649 4563 5,706
Tndiana. ... 861 |oeeeon 352,707 | ... 82,783 | _.___. 435,490 | __.____ 436,764 |.._.__.._.. 13,466 ooemee.
Tlinois. 1,407 177174057 | 1,321,071 | 1,331,424 | 435,886 | 457,830 | 1,757,857 | 1,789,254 | 1,789,773 | 1,808,150 | 28,782 | 24,313
Michigan. 588 503 | 375,415 | 399,042 | 603,800 | 616,633 | 079,215 | 1,015 675 | 986,158 | 1,039,111 | 17,773 5, 626
Wisconsin_. 1 s40 837 | 347,828 | 347,261 | 95691 | 98,074 | 443,519 | 445.335{ 452,820 | 459, 601 8, 037 6,336
Towa .ol 1,312 oo 617,652 | ... 25,332 | ... 642,984 | ... ___.| 635,914 | .. 36,464 | oemr_..
Tennessee. . ..._.. 464 461 188,205 181,073 19,708 | 19,238 | 208,003 | 200,311 | 203,001 | 204,341 | 24,035 | 10,717
Arkansas..___..... 308 306 | 110,827 | 110,855 9,206 9,701 | 120,033 | 120,556 | 120,032 | 113,726 8828 | 8576
Missouri ... 1,494 | 570,063 | ...ooeon 177,703 | 747,766 697,608 |_.____ ... 35,782 |
Kentueky. ... 478 |11 175,784 |L.LLL 1000 38,566 | ... 214,350 (-1 TI| xes1ee |LIIIIIIII 124 |l
Minnesota_._. 1,124 | 1,008 { 317,788 | 308,200 | 61,885 | 60,674 | 379,673 368,973 | 384,940 | 377,041 14,114 11,161
North Dakota. ... 569 543 83, 467 78, 257 5,619 5,198 89, 036 83, 455 79,724 | 75,632 | 14324 | 13,227
South Dakota. ... 535 480 | 141,116 | 112,497 3,249 2,632 | 144,365 | 115129 | 182,199 | 125970 | 14,307 | 10,128
Montana. ... . 187 162 | 48,82 38,867 | 12,679 | 10,641 61, 505 19, 508 65, 953 53, 901 3,305 2,614
Nebraska. 1 938 e 920,021 |_.______._. 10,627 |, 230,648 |__..______. 934,572 |cece . 9,046 |-
Kansas. .. I 1,057 | T1,0427| 209,518 |7 201,682 | 24,611 | 720,360 | 234,120 |7 222,051 | 231,726 | 228,744 | 11,175 10,046
OKklahoma I Tas 403 51,317 48,581 | 10,461 | 10,260 61,778 58, 841 69, 846 63, 088 2,900 3,754
Colorado. . 0 o3 204 56,542 | 49,508 | 21,669 | 17,287 78, 211 66, 795 85, 430 72, 401 2,146 1,340

Wyoming_ ... .. 83 83 20,191 18: 303 1,396 1,232 21, 587 19, 535 23,715 20, 478 580 906

Louisiana._ 227 224 241, 848 236, 747 44, 010 41,975 285, 858 278,722 292, 220 272,153 13,028 16, 457
950 943 204,019 213, 487 27,147 26, 963 231, 166 240, 450 305,071 258, 659 4,014 5,608

50 44 11, 558 8,890 1,048 905 12, 606 9,795 11,651 8,736 1,192 1,214

50 47 32, 606 32,399 6,938 6,902 39, 544 39, 301 2 44, 854 242, 561 31,884 32,120

95 95 66, 932 67,187 14,894 15, 635 81, 826 82,822 75,999 75, 287 1,395 1,329

108 108 20,716 19, 967 5, 880 5,099 26, 602 25, 066 29,965 27, 688 1,600 1,834

23 23 14,773 14, 626 2,371 2,514 17,144 17,140 19, 960 19,034 | oo ancneaceae-

424 416 | 1,286,941 | 1,383,428 | 400,045 ; 458,050 | 1,686,986 |'1,841,478 | 1,788,239 | 1,894,792 13,062 19, 880
179 180 70,452 71,318 27,042 26, 221 97, 494 97, 539 104, 205 101, 532 1,724 2,703
267 264 79, 084 76, 783 32, 858 33,119 112,842 109, 902 115, 791 118,974 3,157 1,803

Total......_.|* 20,801 |5 20,566 415,127,006 515,213,229 45,387,429 155,616,271 420,514,435 520,829,500 420,609,367 (520,577,426 |4 566, 715 | § 472, 969

1 Revised figures.

¢ Includes amounts due to banks.

3 Includes miscellaneous liabilities. . )

4 Includes June 30, 1923, figures for New Hampshire. . . )

8§ Includes June 30, 1923, figures for New Hampshire and December figures for other States for which later figures are not available.

Nore.—All figures used in December column are for December, 31, except as follows: Maine, December 29, 1923; New York, November 15,
1923; Georgia, December 28, 1923; Tennessee, October 30, 1923; South Dakota, October 15, 1923; Kansas, November 15, 1923; Oklahoma, Decem-
ber 29, 1923.  All figures used in March column are for March 31, except as follows: Maine, March 19, 1924; Rhode Island, February 29, 1924;
New York, March 20, 1924; Maryland, March 4, 1924; Tennessee, May 15, 1924; Minnesota, April 22, 1924, North Dakota, March 15, 1924;
Kansas, February 18, 1924; Utah, March 29, 1924.
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PRINCIPAL RESOURCES AND LIABILITIES OF ALL BANKS OTHER THAN MUTUAL SAVINGS AND PRIVATE BANKS, NOT
UNDER STATE SUPERVISION, ON DECEMBER 31, 1923, AND MARCH 31, 1924, OR DATES NEAREST THERETO FOR
WHICH FIGURES ARE AVAILABLE

[In thousands of dollars]

Number of re-

Loans and discounts

Total Joans and

Total deposits, ex-

Rediscounts and

porting banks | (including overdrafts) Investments investments glgsé‘slfts of bank | “yai bavable
Decem-| March,| Decem- March, | Decem- | March, | Decem- March, Decem- March, | Decem- | March,
ber,1923] 1924 | ber, 1923 1924 ber, 1923 1524 ber, 1923 1924 ber, 1923 1924 ber, 1923 1924
Maine. ... ... 113 114, 132,673 135, 897, 118,447 121,795 251, 120 257, 692 235, 226 234, 806 7,673 8, 541
New Hampshire |l )i oo o e m e d e
Vermont _ 87 86 82,832 83,069 34,832  37,181| 117,664/ 120,250, 108,024 106, 145 3,218/ 3,617
Massachusetts_. 253 251| 1,216,759 1,001,597 364,530, 313,746 1,581,289) 1,405,343 1,454,566 1,287,595 93,790 48,371
Rhode Island... 30 31 151, 651 154, 487 118, 244! . 122, 614, 269, 895 277, 101 258, 578 262, 468 814 2,318
Connecticut_______ 143 144  235,428) 242,180 179,400 180,885 414,828 423,065 396,071 390,486 7,263 7,736
New York..o...... 963 970| 5,240,943 35,337,259 2,331,363 2,455,007 7,572,306 7,792,266 7,352,438 7,431,807 214,639 129,593
New Jersey_.____.. 446 448, 824, 409 841,089 557,515  548,077) 1,381,924/ 1,389,166/ 1,367,957| 1,328 624 41,273| 34,662
Delaware.___..._._ 145, 45, 48, 650, 51, 299 30, 023 29, 684 78, 673 80, 983 68, 584 68,910 739 788
Pennsylvania...__. 1,636 1,645 2,417,230 2,480,094 1, 584, 728| 1,640, 108) 4,001,958 4.120,202] 3,603,891 3,503,323| 88,028 77,697
OO oo 1,113|  1,113| 1,588,967 1,613,964 549,706{ 569,008 2,138,673 2,183,062 2,046,924 2,009,456/ 54,624 39,488
49 46 141, 688 140, 636 57, 877 55,923 199; 565 196, 559, 189, 258 191, 070, 9, 299, 4,870
233 233 333, 500 339, 288 156, 527, 153,076 490, 027 492, 364 451, 279 442, 308 13, 304 14,222
Virginia . _ R 517, 522 429, 243 433, 80 78, 463 76,391 507, 706 510,195 408, 305 398, 561 32,658 36,245
West Virgini - 348, 351 304, 064, 303, 031 65, 817 70, 964 369, 881 373, 995 332, 850 342, 022 20,753] 13,634
North Carolina_.__ 1 560, 555 330, 965 336,871 36,925 38, 076 367, 890 375, 847 358, 352 338, 894 16,478} 27,055
South Carolina.- ... 433 412 191, 231 197,643 33, 265 31, 400 224, 496 229, 043 228, 670, 207, 809 3,392] 12,221
Georgif....______.. 674 658 330, 067 318,703 38, 359 34,912 368, 426 353, 615 310, 184 289, 930 32,977| 32,440
Florida 287 287| 173,250, 196,365  53,061f  63,725| 231,311}  260,000|  243,817| 286,630 7,7000 3,257
Alabama b1 196, 1120 .. ______. 41,613(..__.__.__ 287,725\ __.__ 241,862~ 7,699 ______
‘Mississipp 360 354 144, 692| 150, 159 37,049 35, 526 181,741 185, 685 190, 437 183, 871 8,023 9,795
Indiana___________ 1,101 ______ 571,074) . _____ 184,438 .. . __ 755,512 _____._ 714,306) - __.____._ 25,637 _.___.
Illinois_ .. 1, 908 1,908 2,233,671 2,234,819 745,434 761,658 2,979,105 2,096,477 2,820,523 2,779,377 69, 944) 49,026
Michigan__________ 708 714| 606,136 646,560, 713,830] 724,449 1,319,966| 1,371,000 1,323,842 1,387,221  23,013] 7,847
Wisconsin._.._..__ 995 990 577, 404 598,389] 171,280] 176,015 748, 684 774, 404 732,710 760, 123 17,580; 12,749
OW8 oo 1,660 ... 871,869 - cemee o 83,878|._.__.____ 955, TAT| ... ___ 806, 943 ... _.__ 56,347\ ... ..
Tennessee._._.._.__. 571 568 330, 350 323,613 55, 628 52,370 385, 978 375,983 349, 999 344, 775 35,042, 20,465
Arkansas__.._______ 487 484 166, 868 164, 980 24, 457 24, 634 191, 325 189, 614 185, 161 175, 876 12,014 11,499
Missouri.......--. 1,627 e 884, 173( ... _. 280,826]. ... .. 1,164,999 ... " 1,018,875 oo 57,334l ___
Kentucky......... 616 349,789 . .___. 02,143 .. 441,932/ . 376,746 ___._.___ 95,358|_________
Minnesota...______ 1,465 1,436 672, 635 673,825, 181,462 183,976 864, 097 857, 801 811, 636! 811, 204 24,442( 17,073
North Dakota_._._ 743 713] 145,070, 137,768  19,146]  19,176]  164,216] 156,944  151,313| 146,841 18,416 17,192
South Dakota__.__ 662 596 . 202,807 164,906/ 14,947  14,409|  217,754| 179,405 249,759 189,535 20,047 13,642
Montana._._....__ 289 256 96, 017 78, 635 27, 541 25, 404 123, 558 104, 039 129,717 109, 877 6, 163 5, 100
Nebraska_..._..___ LIS . 382,43% . ___.__ 40,126) . ______ 422 565 . ____.__._ 388,177 o 30,679 . _.___
Kansas._. J| 1,323 1,306 340,3190 . 328,827] 50,876, 53,211 400,195 332,038 390,243\  378,117] 16,350 15,075
Oklahoma._.._.___ 852 827 250, 142 243,922 75,018 70, 191 325, 160 314,113 342, 951 327,747 12,180, 10,644
Colorado....._..__ 356 346, 189, 059, 184, 235 81,298 80, 544 270, 357 264, 779 280, 420 276, 4186 5, 482 4,319
Wyoming.___._.._. 131 122] 59, 640 55,710 8,485 8, 334 68,125 64, 044 71, 811 65, 574 1,445 2,125
258 320,917 310, 631 62, 144 58, 455 383, 061 369, 086 378, 895 351, 270 21,996/ 23,504
1,517| 713,434 717,528 164,470 157,467|  877,904| 874,995  910,838)  832,5068{  11,557| 17,572
75 36, 219 26, 415 5, 296, 4, 280, 41, 515 30, 695 38,118 29, 275 4,451 2,483
66 48, 469 48,338 12, 051! 11, 599 60, 520 59, 937 70, 289 65, 736 2,072 2, 509
115 95, 774 95, 569 24, 566 25,814 120, 340] 121, 383 114,147 111, 357 1, 505 1,379
180 57, 610 55, 412 16, 746 14,764 74, 356 70,176 78, 387 71,812 5,154 5, 288
34 23, 883 23, 674 6, 035 6, 288 29, 918 29, 962 32, 240, 30,943 1240 ...
. 686 1,820,718 1,015 676 583,323| 637,500] 2,404,041 2,553,266 2,456,589 2,526,664 39,633 52,388
277 167, 130 169, 064 74, 648 73,121 241, 778, 242,185 , 102} 242,768 4, 555 5,391
377 227,731 230, 504|  105,101) 106,926 332, 832 337,430 343,509, 353,869 7, 309 4,274
328, 676| 227,011,196! £27,173,244210,427,442}310,617,715, 237,438,638| 337,790,959, ? 35,834,432| £35,533,689| 21,224,777| 2 983, 502

! Revised figures. Lo i
2 Include figures as of June, 1923, for banks im New Hampshire.
3 Include figures as of June, 1923, for banks in New Hampshire and figures as of December, 1923, for other States for which later figures ave not

avallable for State banks.
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MONEY IN CIRCULATION JUNE 1, 1924

[Source: United States Treasury Department circulation statement]

Money in circulation
Money held
Stock of bS}; tth s l%nited J 1924
s ock o ates Treas- une 1, 192:
Kind of money money ury and the
Federal Re- May 1, 1924 June 1, 1923
serve System ? A ¢ Per
smoun capita
Qold coin and bullion. .. ..o ... 3$4,460,181,615 | $4, 058, 059, 634 $402, 121, 981 $3. 57 $403, 648, 561 $407, 256, 724
Gold certificates_._.___ | 4(1,189,495,659) 410, 326, 520 779, 169, 139 6.92 726, 179, 259 338, 884, 659
Standard silver dollars 503, 619, 769 449, 541, 517 54, 078, 252 .48 54, 823,121 57,974,746
Silver certificates. _____ 4(405,258,424) 31, 877, 383 373, 381, 041 3.32 370, 093, 061 365,129, 875
Treasury notes of 1890. 4(1,425,026) | ____._.. 1,425, 026 .01 1,428, 026 1,462, 583
Subsidiary silver__.._. 277, 316, 407 24,759, 319 252, 557, 088 2.26 252,701, 988 245, 493, 559
United States notes___ 348, 681, 016 40, 715, 423 305, 965, 593 2.72 301, 110, 496 306, 002, 708
Federal reserve notes. ... 2, 374, 529, 180 476, 893,429 | 1, 897, 635, 751 16.86 | 1,909,142, 655 2, 228, 122, 698
Federal reserve hank notes._ . - 10,947,170 508, 584 10, 438, 586 .09 11, 024, 543 21, 584,343 -
National bank notes.___._.___________________.______ 777,490, 127 38, 861,129 738, 628,998 6. 56 729, 961, 849 734, 011, 504
Total . oo e 8, 750,765,284 |° 5,531, 542,938 | 4,815,401, 455 42.78 | 4,760, 113, 559 4,705,923, 399

Comparative totals:

May 1,1924_ .. 8,776,575, 139 | ® 5, 564,987, 552 | 4, 760, 113, 559 42,33

Apr, 1, 1924__ 8,757, 501,955 |5 5,433, 529,484 | 4,812,861, 042 42,85

Mar.1,1924____________________ 8,797,715, 557 | 3 b, 436, 695, 553 | 4, 807, 777, 746 42.85

Feb.1,1924________________.___ 8,800, 088, 564 | ® 5, 524, 291, 506 | 4, 681,707,784 41.77

Jan. 1, 1924 . __________ 8,977,466, 356 {5 5,414,155,793 | 4,951, 085, 383 44.22

Nov.1,1920_ - - . __ | 8326,338,267 |5 3,394,764, 761 | 5,628 427,732 52.36

Apr. 1, 1907 .. 5,312,109, 272 | ® 3, 896, 318, 653 | 4, 100, 590, 704 39. 54

! Includes United States paper currency in circulation in foreign countries and the amount held by the Cuban agencies of the Federal reserve

banks.

2 Includes money held by the Cuban agencies of the Federal reserve banks of Boston and Atlanta.

3 Does not include gold bullion or foreign coin outside of vaults of the Treasury, Federal reserve banks, and Federal reserve agents.

4 These amounts are not included in the total since the money held in trust against gold and silver certificates and Treasury notes of 1890 is
included under gold coin and bullion and standard silver dollars, respectively.

5 Includes gold held in trust against gold certificates and standard silver dollars held in trust against silver certificates and Treasury notes of
1890, the aggregate of which should be deducted from the sum of money held by the United States Treasury and the Federal resérve system and

money in circulation to arrive at the stock of money in the United States.

statement are shown in parentheses in the first column.

MONEY IN CIRCULATION JULY, 1922, TO JUNE, 1924
[In thousands of dollars]

The amounts of such gold and silver held in trust as of the date of this

Gold and | Silver and United Federal Federal National
(Figures are for the first of each month) gold certifi- | silver cer- States reserve TEServe qoont noges Total
cates tificates notes notes bank notes
1922
Uy o e 590, 468 554, 482 202,343 | 2,138,713 71, 868 727, 681 4,375, 555
August. ._....o___ 588, 267 558, 644 284,343 | 2,115,350 65,032 725, 782 4,337,418
September 610, 375 564, 955 285, 001 2,141, 306 60, 159 731,711 4, 393, 507
October__________. 627, 851 576,217 281,493 | 2,249, 856 55, 527 729, 951 4, 520, 895
November 662, 118 578, 087 277,201 | 2,281,430 48,721 721,824 4, 570, 281
December. ... . iiiieieo 670,373 590, 415 277,854 | 2,312,424 42, 502 722, 940 4, 616, 508
1923
J DY e 731, 936 597, 517 286,206 | 2,372,865 36,728 707, 647 4,732,899
February - oo . 702, 482 596, 317 278,864 | 2,184,452 32,867 714,146 4,509, 128
725, 562 619, 396 283,491 2,226, 694 29, 981 725, 522 4, 610, 636
729, 170 641, 429 204,308 | 2,232,448 25,870 732,451 4, 655, 676
737,871 655, 696 299, 507 | 2,218,511 24, 002 732, 454 4, 668, 041
746, 141 670,061 3086, 003 2, 228,123 21, 584 734,011 4,705, 923
790, 386 670, 263 302,749 | 2,235,346 19, 969 711,076 4,729,789
815, 155 675, 266 300,011 | 2,160,449 18, 901 725,987 4, 695, 769
838, 497 683, 446 304,577 | 2,204,824 17,613 728, 950 4,777,907
863, 260 687, 579 306, 291 2, 245, 542 16, 501 730, 748 4, 849, 921
897, 599 685, 154 302,976 | 2,207,230 15,312 726, 982 4, 835, 253
933, 309 698, 546 306,377 | 2,236,637 14,249 734,040 4,923,158
997, 349 696, 139 306,822 | 2,223,674 13,611 713, 490 4,951,085
976, 954 667, 624 294,470 | 2,008,877 12, 729 721,054 4,681, 708
1, 049, 300 677, 634 302,404 | 2,030,818 12,091 735, 531 4,807, 778
1,095, 314 675, 387 304,846 | 1,988,585 11, 588 737,141 4,812, 861
1,129, 828 679, 046 301,110 | 1,909,143 11,025 729, 962 4,760,114
1,181,201 681, 441 305,966 | 1,897,636 10, 438 738, 629 4,815,401
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GOLD MOVEMENTS, 1914-1924

Gold movements into and out of the United
States from the beginning of 1914 to May, 1924,
are shown by months on the chart. Total
gold imports during the period covered by the
chart amounted to $3,795,000,000 and total
exports to $1,606,000,000, so that net imports
for the period were $2,189,000,000.

The gold movement for the decade can be
divided into two. periods—one extending from
the beginning of 1914 to June, 1919, when the
gold embargo was removed, and the other
from that date to the present time. During
the first period net gold imports amounted to
$1,000,000,000, ‘and came largely during the

years 1915 and 1916 and the early part of 1917.
Considerable net exports were shown immedi-
ately preceding and following the outbreak of
the World War and immediately following the
entry of the United States into the war.

Statistics of gold imports, by countries, prior
to 1919 do not indicate the countries from which
the gold was originally sent, for the reason
that a large part of the gold sent by the bel-
ligerents to the United States in payment for
supplies went through Canada and appears as
imports from that country. The following
table shows gold imports and exports into the
United States for the later period, from June 1,
1919, prior to the removal of the gold embargo,
o0 May 31, 1924,

GOLD IMPORTS AND EXPORTS
1Mel‘lsLlDNS OF DOLLARS 1914 - 1924 MILLIONS OF DGLLAIl'ég
$50 [~ [ - - — 15¢
BARS ABOVE BASE LINE REPRESENT IMPORTS
140 BARS BELOW BASE LINE REPRESENT EXPORTS 140
‘130 * Bracx PORT/DNS REPRESENT EXCESS IMPORTS OR EXPORTS) 130
120 120
10 10
100 100
90 {90
80 {80
70 70
60 €0
50 B 50
40 i 40
30 g q 30
20 | 20
10 10
0 2 o
10 10
20 20
30— 30
40 E 40
50 4 50
60 o
70 : 70
80 o
96 ‘ S0
1914 1915 1916 1817 1918 1919 1920 1921 1822 1923 1924
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GOLD MOVEMENT INTO AND OUT OF THE UNITED STATES,
JUNE 1, 1919-MAY 31, 1924

[In thousands of dollars]

Per cent of

Country Amount total

IMPORTS

Denmark . -l 26, 763 1.37
France. ..o o . 277,284 14.15
74,324 3.79
855, 801 43.67
77,360 3.95
9, 960 .51
3, 959 .20
107, 409 5. 48
191, 313 9.76
33, 777 1.72
34, 266 1.75
32, 010 1. 63
235, 594 12,02
1, 959, 820 160. 00
38, 237 4.98
Argentina_ 1486, 555 19. 05
China__.__ 67,857 8.82
India_._. 61,315 7.97
Japan.___. 195,414 25.40
Allother . .l 259, 861 33.78
AL Y 769, 239 100. 00

During the postwar period gold imports
amounted to nearly $2,000,000,000 and ex-
ports to $750,000,000. A large proportion of
the exports occurred during the 10 months fol-
lowing the removal of the embargo, when South
American and Oriental countries withdrew
balances accumulated during the war. Of the
imports, somewhat less than one-half came from

England, about 14 per cent from France, 10 per
cent from Canada, 5 per cent from Sweden, and
4 per cent each from (germany and Netherlands.

The following table shows gold imports and
exports and net imports, by months, from Janu-
ary, 1923, to May, 1924. The table brings out
the fact that imports in 1924 are on a con-
siderably larger scale than in 1923, so that net
imports for the 12 months ending in May
amounted to $400,000,000, compared with less
than $300,000,000 for the calendar year 1923:

GOLD IMPORTS INTC AND EXPORTS FROM THE UNITED
STATES

[In thousands of dollars]

Net im-
Date Imports Exports ports
1923
JAnUArY - oo 32,820 8,472 24,348
February.... 8,383 1,399 6, 984
March.__._____ 15, 951 10, 392 5, 559
April__ 9, 189 655 8,534
May 46,156 824 45,332
June. 19,434 548 18, 886
July___ 27,930 523 27, 407
August 32, 856 2,201 30, 655
Sepiembe: 27,804 863 26, 941
October. __ 29, 795 1, 307 28,488
November.._ 39, 757 747 39, 010
Pecember- .. ______._ 32, 641 712 31,929
D4 S, 322,716 28, 643 294,073 -
1924
45, 469 281 45,188
35,111 505 34, 606
34,322 817 33,505
45,418 1,391 44,027
41,074 593 40, 481
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BUSINESS STATISTICS
INDUSTRIAL STATISTICS IN THE UNITED STATES

Available statistics for May indicate sharp
reductions in industrial activity during that
month. The index of production in basic in-
dustries, adjusted for seasonal variations, de-
clined 10 per cent from April, the sharpest drop
shown in any one montﬁ during the past 10
years, and the unadjusted manufacturing index
showed & corresponding decline. The employ-
ment index fell from 97 to 93, a monthly de-
cline exceeded in the postwar period only by
those of 1920. These indexes indicate that
manufacturing activity is now at about the
same level as in the early fall of 1922 at the
start of the sharp rise which led to the high
records of 1923. The indexes of mineral pro-
duction and agricultural movements showed
increases which were largely, if not fully,
seasonal in nature. _ )

Iron and steel, automobiles, and textiles were
responsible for the shar¥ breaks in industrial
activity during May. The production of pig
iron and steel ingots underwent previously un-
equaled reductions, and the output of auto-
mobiles declined 17 per cent, altﬁough an in-

crease is usualin May. The cotton, wool, silk,
knit goods, and clothing industries all showed
decreases in production and employment, and
some of the industries in the textile group
aﬁpear to have reached a lower stage of activity
than at any time since 1921. Similar curtail-
ment has been noted in leather and shoes. The
output of most building materials showed
seasonal increases and continued rather large.
The recovery in the mineral index was due
to a less than seasonal increase in bituminous
coal output, as the combined influence of
greater production in anthracite, crude pe-
troleum, zine, lead, and silver was more than
offset by the sharp recession in pig-iron output.
Marketing of all groups of agricultural products
was greater in May than in April, except cotton,
which was unchanged, and all the indexes, ex-
cept those for livestock and their products, were
greater than for May, 1923. Most of the recent
changes were largely seasonal and without
articular significance, except the unusually
arge sales of western dark tobacco.

INDEXES OF INDUSTRIAL ACTIVITY

PER CENT { MOWNTHLY AVERAGE, 1919 = 100 ) - PER CENT

175 l I |

MANUFACTURING PRODUCTION
=—==—= MINERAL PRODUCTION

175

150 AGRICULTURAL MOVEMENTS

'\ - 150
A

=,

125

<

s

125 i 156
‘ll l‘\ l"/,\'l
81 1 v AY A
FNpl
t v

s
=227
’)
4
rd
NN
L4
L-
e
g
<
}q
Y
———
=
b’
-
4::7/ <

—— ;j-__—
=
—
<

100 100
* 7/
(ald
75 A V— 75
%

50 — 50
25 25
0. . L . e " . I — ‘ I L o PR | (o]
1918 1920 1921 1922 1923 1924

106382—241——4



574

FEDERAL RESERVE BULLETIN JuLy, 1924
INDEX OF PRODUCTION.IN BASIC INDUSTRIES !
[Index and relatives for each industry adjusted for seasonal variations.2 Monthly average 1919=100]
®
Iron and steel Textiles Food products
Year and month | General Animals slaughtered Lumber
- Pig Steel Wheat Sugar
iron ingots | Cotton | Wool flour | meltings
Cattle Calves Sheep Hogs
1919 average._.._.... 100 100 100 100 100 100 100 100 100 100 100 100
1920 average . - 105 119 118 98 89 84 90 86 103 86 91 101
1921 average. - 80 55 58 92 98 92 97 76 97 103 95 75
1922 average . - 98 88 102 103 98 95 132 86 106 87 106 102
1923 average_ . __..._. 120 131 128 110 110 96 111 91 114 92 131 124
- 121 128 138 119 110 82 121 87 125 93 104 126
- 120 134 139 119 113 96 127 93 123 89 102 110
- 125 134 142 118 116 108 121 93 109 102 140 132
- 124 139 141 117 118 99 118 a9 100 113 140 119
- 127 149 147 120 117 97 122 105 110 111 125 122
- 122 147 136 108 114 95 79 94 103 96 < 117 122
- 121 144 126 95 112 122 68 90 105 91 136 115
August. _ N 120 130 127 100 106 102 72 99 127 82 157 127
September. - 114 121 118 103 105 96 107 87 103 78 149 121
October.. .. - 118 118 119 111 106 91 165 89 126 85 150 134
- 116 111 109 113 104 84 138 82 122 79 141 137
110 117 107 97 100 88 98 81 121 87 116 129
January_____.._.____ 120 120 130 112 99 89 97 95 133 98 119 136
February 2. - 120 132 145 102 100 100 127 04 137 93 116 130
March_.__ - 116 131 145 92 101 107 115 90 112 90 132 124
April_ - 114 127 121 97 7 105 115 98 116 102 136 127
May.__ - 103 101 92 80 93 105 109 107 111 109 124 117
Coal Nonferrous metals Tobacco products
Manufac-
Year and month . ) 1 S%e - N?-W?;' Cement Il’eliro- tured
Bitumi- | Anthra- | 7i eatle prin CUM | Gigars | Ciga- | tobaceo
nous cite opper ne gar rettes
1919 average___. 100 100 100 100 100 100 100 100 100 100 100
1920 average.. - 121 101 105 102 82 110 127 117 114 100 93
1921 average.. - 69 99 39 46 79 89 121 124 98 113 90
1922 average.. - 87 60 82 79 79 105 139 146 100 119 98
1923 average .- ._...______... 120 109 122 113 84 108 174 191 99 144 96
1923
January. .. oo ... 121 122 111 118 87 105 217 168 109 151 110
February.-- 118 126 110 108 87 109 192 170 99 139 96
M 118 128 115 124 92 112 178 176 99 137 93
132 114 114 119 88 101 164 186 95 139 95
129 111 128 121 84 120 161 193 98 150 100
123 112 122 109 81 114 158 196 95 147 99
120 113 129 110 91 112 173 198 96 137 97
119 118 131 106 93 115 163 203 101 145 95
112 40 127 100 79 101 168 208 98 143 90
112 108 128 107 80 104 165 207 106 153 95
108 103 131 113 80 107 180 210 104 145 98
100 105 130 118 72 101 174 189 88 138 85
January ... _________.... 122 111 132 126 73 106 239 183 98 176 113
123 118 134 112 71 107 192 189 9 140 98
101 111 123 122 66 103 187 186 90 143 91
92 97 127 114 362 111 169 3189 88 157 91
87 101 125 121 57 116 172 192 95 173 96

1 This table contains for certain months the index numbers of production in basic industries which are shown in the chart at the bottom of page
In making the final index the relatives are adjusted to allow for seasonal

535, together with the series of relatives used in constructing the index.

fluctuations and are weighted. The methods of construction were described in detail and all relatives for each series since January,1913, were pub-
lished on pages 1414-1421 of the BULLETIN for December, 1922. " .
2 Industry relatives and general index for February, 1924, given an additional adjustment to allow for 29th day.

3 Ravised.

Note.—The table showing the index of employment in manufacturing industries appears on page 548 of this issue.
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INDEXES OF INDUSTRIAL ACTIVITY ! COMMODITY MOVEMENTS—Continued
[No seasonal adjustment. Monthly average 1919=100}
bl May, 1924 | April, 1924 May, 1923
1924 1923
- Grain and Flour—Continued
May | April | March | May | April Receipts at 9 seaboard centers (000
omitted): 1295
Agricultural movements.____ 86 77 80 85 78 &Eﬁafé&‘ﬁé}g” """"""""" 2%’ g?; B, ggfi’ 14 2
Live stock__._____ 96 | 94 93 100 92 Oats Coushelsy. oo 5 980 a8 1 00
Animal products. 148 129 90 150 112 Rye (bushels) : 1050 1,244 1,987
S s o & 58 [ Barley (bushel : 1,374 878 90t
119 113 138 115 141 Total grain (bushels) . __________ 29,412 17, 556 18, 341
________ 178 93 92 171 77 Flour (barrels)........ooocccceoeen 1,816 1,861 1,549
...... 20 17 75 3 16 ai
Mineral produetion. 1(1)3 1 gg 198 15 128 Total grain and flour (bushels)__ 37,585 25,932 25,311
106 110 117 110 y
S f| | 15| 0| Stk et sebound contersut cloe
2 2 :
196 2189 2189 197 185 Wheat (bushels) 3,372 2, 686 3,466
103 127 138 152 139 Corn (bushels) - --o-.22170 " 643 1,002 "720
B0 1Ly 1290 1 17 Oats (bushelsy ... _2 2177707 960 "713 1,926
L2l md 120 B 18 Rye (bushes) S 541 6 1 4]
1 e b 191 15 140 Barley (bus.heIS) ------------------ 1,363 1,786 5
Manufacturing prodiction .| 3111 | 2121 127 138 131 Tatal grain (bushels) ........._.| 6,879 6,832 8,567
Iron and steel._._.._ 96 122 145 150 140
Automobiles.. 193 231 237 242 - 936 | Wheat flour production (barrels, 000
Textiles... .. 88 96 100 120 123 {  omitted). ... ..o 9,765 9,521 9, 007
Food products. - 100 98 105 99 96
Lumber__._.___ 162 149 141 165 138 Livestock
Paper and printing _ 3111 2117 2120 131 122 R
Leather and shoes_______|_____.__ 2 89 04 112 112 | Receipts at 57 principal markets
Petroleum refining . ____|.._.____ 181 180 159 154 (head, 000 omitted):
Cement and brick - 167 154 140 164 149 Cattle and calves 1,849 1,720 - 1,871
Tobaeco ... 122 106 109 117 104 4,233 4,275 4,435
Rubber tires. .- _|....._.. 152 162 172 167 1,303 1,335 1,765
14 24 20
leor description and early figures see Bulletin for March, 1924. Total oo 7,398 7,854 8, 00
) {,{f&;ﬁ?ﬂmy. ) Sh(iﬁ)mgngso Oat 5?,; %r)incipal markets
e omitted):
COMMODITY MOVEMENTS Cattle and calves. ....... ... 731 617 L8
1, 587 1, 63
May, 1024 | April, 1924|May, 1923 " 606 610 " 889
13 23 19
Grain and Flour Total ot 2,937 2,787 3,033
Receipts at 17 interior centers (000 Shipments of stockers and feeders from
omitted): 33 markets (head, 000 omitted):
‘Wheat (bushels) __________________ 16,899 10, 847 18, 095 Cattle and calves 258 233 282
Corn (bushels)__ 16 356 18,107 11,663 45 55 64
Qats (bushels)_ 15,479 16, 004 14 593 118 105 208
Rye (bushels)._.. 2, 488 960 2 388
Barley (bushels).___________._.__. 2,204 2, 804 1,806 Total. oo 421 393 554
1 grai : B Slaughter at principal markets under
Flour (aels orero ] i | G5 | '8 | Federal inspection (nead, 000 omit-
i Cattle - e oeeemieee e ceecemmcenn 773 689 762
Total grain and flour (bushels)__ 64,767 57,528 57, 583 470 466 ) ggg
hi ts at 14 4,278 4,073 y
8 Olgﬁgg S al interior centers (000 95 4 860 972
Wheat, (bushels) . 17,187 12,933 20, 982 B 0] 7Y S 4 8 6, 527
Corn (bushels) 16,388 | 14,927 | 14,527 ’ 5480 6% <
Qats (bushels 15,788 16, 207 15,835 | Meats, cold-storage holdings, first of
Rye (bushels) ......__._.________ 4,532 999 4,516 following month (pounds, 00 omit-
Barley (bushels).___._.__.___._._. 1,724 2,121 1,707 ted): .
. Beef . 78, 177 64, 922
Total grain (bushels)._.____.__. 55, 619 47,187 57, 567 . Pork products...___ 1, 007, 215 906, 496
Flour (barrels)....._._..________.. 3,489 2, 656 3,332 Lamb and mutton , 27 , 085 4,582
) Exports of certain meat products
Total grain and flour (bushels).. 71,318 59,137 72, 562 (pounds, 000 omitted):
Beef—
Stocks at 11 interior centers at close of Canned._.__.____ .. oeeoo___._. 151 115 222
month (000 omitted) Fresho oo 144 180 40
‘Wheat (bushels) _____________._._. 35, 470 44,477 27,851 Pickled or other cured 1,725 1,848 1,612
Corn (bushels)__. 8, 631 15,010 6, 685 Hog products—
Oats (bushels). 4,681 8,793 11,372 BCOTL - e o eomeoooe oo 14,940 26, 390 34, 524
Rye {bushels) ._...___._____. 16, 436 18, 602 14, 373 Hams and shoulders.. 217, 380 25 849 30,032
Barley (bushels)...______.._..___. 506 701 881y  Lard________.__._ 62, 648 73, 307 93, 199
. Pork ickled. ... .. . .__ 1,952 2,332 2,443
Total grain (bushels)........... 65,724 | 87,583 | 61,063 P e ’
: Dairy Products
Total visible supply of grain east of 4
the Rocky Mountains at close of Receipts at 5 principal markets (000
month (000 omitted): omitted):
‘Wheat (bushels)_ ... 45, 258 53,914 34, 531 Butter (pounds) ..o 65, 366 52,344 65,026
Corn (bushels) 13, 459 19 735 7,649 Cheese (pounds).. - 19, 010 16, 440 18, 815
Qats (bushels) 7,427 11, 568 14,492 Eggs (cases)._._._ . 2,610 2,487 2, 609
Poultry (pounds) .. ...o.ooo___. 17,742 15, 608 13,392
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COMMODITY MOVEMENTS—Continued

COMMODITY MOVEMENTS—Continued

May, 1924 [April, 1924

May, 1923

®
May, 1924 |April, 1924

May, 1923

Dairy Products—Continued

Cold-storage holdings first of follow-
ing month (000 omitted):
Creamery butter (pounds)._......
American cheese (pounds)
Eggs (cases) oo —ooooo_-_.
Poultry (pounds) ..o oooceoooooan

Other Agriculiural Products

Cottonseed (tons):
Received at mills

Stocks at mills at close of m
Cottonseed oil (pounds, 000 om1tted)
Production. ... ________.___.
Stocks. ... R
Oleomargarie consumption (pounds,
000 omitted)
Tobaceo sales at loose-leaf warehouses
{pounds, 000 omitted):
Dark belt, Virginia._.____c....-

‘Western dark
Sale of revenue stamps for mant-
facture of tobacco, excluding Porto
Rico and Phillippine Islands (000
omitted)
Cigars (1arge) - caooooo oo
Cigar (small)
Cigaretfes (small).._.__.._.._._..
Manufactured tobacco (pounds) --
Fruit shipments (carloads):
Grapefruit......_. -
Oranges._ . .o----- .
Lemons._. -
ADDleS . - e ciaaaa-
Vegetable shipments:
‘White potatoes (carloads).........
Onions (carloads)
Rice (pounds, 000 omitted). ......
Sugar, all ports (long tons):

Fishery Products

Tish landed by American fishing ves-
se]s, total catch (pounds, 000 omit-

Cold»siéféé&uﬂdﬁxﬂg-i “frozen and
cured fish, on 15th of month (pounds,
000 omltted) e

Forest Products
Lumber:
Number of mills—
Natijonal Lumber Manufac-
turers’ Association....._._..
Southern Pine Association....
West Coast Lumbermen’s
Association.. _..._._..____.
Prm(iiuctlon (feet, 000,000 omit-

National Lumber Manufac-

turers’ Association......_._.

Southern Pine Association. ...

West Coast ; Lumbermen’s

Association .. .....__.._._._

Shtipments (feet, 000,000 omit-
©

National Lumber Manufac-
turers’ Association..._.__...
Southern Pine Association..._

West Coast Lumbermen’s
Association.. ... ...

Naval stores at three southern ports:

Spirits of turpentine (casks)—

Receiptsacc e oo aciaas

Stocks at close of month...... .

Rosin (barrels)—
ReceiptS- oo

38,443
103, 369
66, 127

32,735
52,333

17,493

553,320
49, 700
6,391, 992
31,737

480,303
428’ 000
453, 969

15,904

82, 057

552
182

113

1, 469
423
452
1,306
425
467
34,949

23, 595
112,571

234, 644

44,229
147, 297
130, 953

45,104
73,112

20, 083
772

975
3,053

29, 540
2,053
9,373

1,254
3,373

2 270
47 050
486, 803

468, 600
452,771

16,686

31,959

572
183

120

1, 359
419

383

1,274
414

425
15, 581
22, 456

57,310
203, 159

24,822
62, 676
23, 675

20, 592
23,714

18, 454
49

191
629

575,916
45, 550

5, 554, 990
32,997
1,801

1,301
1,529

15,123
2,514
56, 002
469, 510

479,100
413, 218

29,781

586
181

121

1,537
427

482

1,448
455

494
34,130
18,224

105, 626
211,063

8, 629 |

18, 004

Fuel and Power
Coal )and coke (short tons, 000 omit-

thummous coal production. ..... 31, 236 29, 517 46, 076
Anthracite coal production. ._..__ 7,745 6, 811 8,573
Coke—
Beehive coke production....__ 761 1,079 1,829
By-product coke production. . 2,786 3,010 3,328
Petrdo)leum, crude (barrels, 000 omit-
Production - oo cceaeeee 61, 542 59, 433 61, 962
Stocks at close of month.___..._.. 346, 751 341,928 273, 157
Producing oil wells completed
(number) .. oo oo cceoeaae- 1,657 1,429 1,871
0il refineries:!
Production (000,000 omitted)—
Crude-oil run (barrels)_..___.. 53 53 47
Gasoline (gallons) - ... 7565 743 £19
Kerosene (gallons).___.__ 203 200 182
Gas and fuel oils (gallons) 1,117 1,114 977
Lubricating oils (gallons)..._. 97 101 91
Stocks (000,000 omitted)—
Crude-oil run (barrels)_....___ 40 39 31
Gasoline (gallons).... 1, 608 1,571 1, 336
Kerosene (gallons)......._ 306 345 273
Gas and fuel oils (gallons) 1, 555 1, 509 1,273
Lubricating oils (gallons)..... 253 251 235
Electric power produced by public
utility plants (kilowatt hours,
000,000 omitted):
Produced by water power 1,047 1,846 1,921
Produced by fuels - 2,842 2, 905 2,732
017 ) 4,788 4,751 4,653
Metals
Iron and steel:
Iron ore shipments at Lake Su-
perior (long tons, 000 omitted). . 2,008 224 6,671
Pig-iron produetion (long tons,
000 omitted) . ..._____._____. 2, 615 3,233 - 3,868
Steel-ingot production (long tons, .
000 omitted) .. ..o 2,628 3,334 4,316
Unfilled orders, United States
Steel Corporation (long tons,
000 omitted). ... ___._____ 3,628 4, 208 6, 931
Fabricated structural steel orders
(tonnage) _.| 153,400 169, 0600 148, 200
Steel castings hookings (net tons). 55, 837 65, 670 92, 445
Silver production (troy ounces, 000
omitted) - . 5,833 4,588 6,835
Copper prod
omitted) ..o .. ______ . __ 131, 054 131,928 125, 438
Zinc (pounds, 000 omitted):
Production. .. ... ... 95, 332 89, 808 04, 694
Stocks, close of month 84,728 65, 556 26, 038
Shipments 76, 160 88, 490 86, 608
Tin (pounds, 000 omitted):
.Deliveries to factories._..___.__.__ 11,738 17, 002 13, 518
Stoeks, close of month.._____ - - 9,110 9, 681 7,016
Textiles.
Cotton (bales, 000 omitted): N
Sight receipts. ... ___.__.____.._ 406 403 375
American spinners’ takings_ - 306 311 406
Stocks at mills__.....__ . 1,158 1,328 1,634
Stocks at warehouses. . 1,127 1,512 1, 580
Visible supply........ N 1, 541 1,834 1,432
Consumption by mills.. 414 480 621
Spindles active durin,
(000 cmitted) ... ... ___ 30, 493 31,872 35,374
Spindle hours active during
month (000,000 omitted)..______ 5,908 6, 770 9, 309
Finished cotton fabrics:
Finished yards billed (yards, 000
omitted) . .o cuoeaca el 76, 574 79,776 104, 340
65, 610 80, 530 79, 819
Sl_m_)ments (cases).---_ _ 39,035 42,170 51, 569
Finished stocks (cases)_ ...._._.__.. 43,395 44, 959 44,445

1 Figures for April, March, 1924, April, 1923.
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COMMODITY MOVEMENTS—Continued

May, 1924 | April, 1924|May, 1923 May, 1924 | April, 1924|May, 1923
 Textiles—Continued Building Materials
Knit underwear (dozens): Brick (mumber, 000 omitted) :
Production.__._._____..____.__.... 317, 152 347, 933 395, 274 Clay fire brick—
New orders received._ _{ 260,705 173, 674 256, 249 Production_ ... ........... 58, 900 62, 708 67, 242
Shipments..___.__ 229, 605 270, 532 333, 832 Shipments. .o ocoeaaaaas 54, 027 57, 204 66, 299
Cancellations. ________.___ . 19, 082 7,351 8, 281 Stocks at close of month...._._ 221, 583 216, 710 158, 864
Unfilled orders end of month...__ 701, 867 689 849 | 1,175,188 Neworders_.______.__________ 43,728 56, 095 53, 086
Wool: Unfilled orders, close of month 70 938 81, 237 107, 352
Consumptlon (pounds, 000 omit- Face brick *—
ted) 36, 507 44, 361 59, 682 Production. . 39,974 38, 267 26, 057
Percentage of active ma Shipments. ... 44, 254 41, 692 29, 423
total reported— Stocks in shed: 75,727 87, 555 60, 939
Looms wider than &0-inch Unfilled orders, close of month_ 60, 934 68, 699 57, 363
reedspace. . ______.__._.____ 69. 1 710 86. 5 Silica brick—
Looms 50-inch reed space or Production........_.__.._... 14,346 17,180 16, 684
1888 o o e e 78.4 79.2 85.3 Shipments. _._._____._ N 13,751 17,658 17,995
Sets of cards.._._ 810 84.3 91.2 Stecks, at close of month_____ 44,211 43, 615 42, 297
Combs._._._._________ 68.5 76.6 88.1 Paving brick— >
Spinning spindles, woolen____ 79.3 82.2 89.6 Production.___._____.__....._ 27,310 24, 537 37, 623
Spinning spindles, worsted ___ 64.6 7.9 94.1 Shipments.......... 29,795 21,841 33, 424
Percentage of active hours to total Stocks, close of month. . 137, 889 140, 519 95, 677
reported— . Orders received....._........ 50, 399 286, 579 40, 268
Looms wider than 50-inch Unfilled orders, close of month 107 248 95, 585 108, 188
reed space __________________ 68. 1 65.7 91,3 { Cement (barrels, 000 omitted):
Production PR 13,717 11, 726 12,910
61.9 52.5 84.4 Shipments_..._.._.._.__ 14, 551 12,771 14, 257
89.2 90.9 101. 4 Stocks, close of month 16, 385 17,159 19, 144
Combs_ .ol 61.1 7.7 112.6 | Oak fooring (feet, 000 omitted):
Spinning spindels, woolen. ... 82.7 88.3 99.9 Producticn 37,769 33,927 34, 636
Spinning spindles, worsted ... . 56.7 67.1 103. 6 Shipments. . 38,185 32, 442 32, 00%
Men’s and boys’ garments, cut: Orders booke: 30, 853 25, 867 22, 677
Men’s suits, wholly or partly wool_| 832,178 517,065 707,335 Stocks at elose of month . 49, 706 44, 677 26, 816
Men’s suits, all other materials_._| 127,670 80, 244 132, 531 Unfilled orders........o_..o.._._. 41,164 45,938 49, 548
Men’s separate trousers, wholly Maple flooring (feet, 000 omitted):
orpartlywool ._________________ 664,791 492,415 710,469 Produetion.. ... ... 8,349 9, 900 12, 069
Men’s trousers, all other materials| 462,231 404,834 | 475,632 Shipments._ 6,472 8,225 12, 999
Men’s overcoats ... 303, 503 138, 554 292, 973 Orders booked........_. 4,769 4,819 8, 034
Boys’ suits and separate pants..._| 685,404 549,171 701, 614 Stocks, close of month__ 25, 243 24, 383 19, 131
Boys' overcoats and reefers..._... 87, 207 23, 999 56, 897 Unfilled orders. .. ocuccccmcaceann 10, 736 13,902 34, 578
Raw silk: . Enameled ware (number):
Consumption (bales) . ...______.__ 28,272 25, 985 24, 509 Baths—
Stocks at close of month (bales) ... 27,074 25, 662 29, 962 Shipments._ .. _ ... ... 93,084 94, 021 88, 005
Imports (pounds, 000 omitted)._. 3,485 3,463 3,994 Stocks, close of month. __. y 56 433 57,577 32,771
Hosiery (dozen pairs, 000 omitted):1 New orders_ .o uoocoacoooans 68 482 88, 677 74, 585
Total, all classes 4,410 Lavatories—
1,802 Shipments_ .. __._....._.... 101,140 | 118,602 | 103,242
1,642 Stocks, close of month 124, 580 116, 017 39, 481
o kN ew-orders_.__... 66, 263 95, 437 98, 272
" inks—
Hides Leather, and Shoes Shipments...._....__.._.__..| 114,009 | 120,138 | 105,076
Raw hides and skins (000 omitted):! Stocks, clase of month sz ST e
Stocks at. close of month— iconllanentte Ware - TTTTTTTT 4 4 4
f Miscellaneous ware—
Cattle hides 4,278 4, 689 6, 229 Shi
. : d pments. ... ... .. 65, 216 65, 607 55, 234
8ﬁgta;1;idk]g)ds§];?§s" ?’ gg? 3' ?ég gv gﬁé Stocks, close of month 73,334 54, 420 47,650
’ f 3
Sheep and lamb skins_ - 5, 762 , 193 9,275 New orders.....cooooeen 39, 284 46,378 60, 354
Stocks disposed of during month:
Cattle hides. ..._..._.._. 1,323 1,512 1, 566 Miseellaneous Manufactures
Calf and kip skins. _ 999 915 1,271
Goat and kid skins_ 1,754 1,324 1,565 | Chemicals: . ;
Sheep and lamb ski 2, 690 2 808 3, 657 Acetate of lime (pounds, 000
Sole leather, cattle (backs, bends, ' omitted) 11,539 12, 650 14, 823
sides) (number, 000 omitted): . Methanol (gallons) - . 559,202 673, 746 798, 369
Production 1,125 1, 200 1,696 | Wood pulp (short tons):
Stocks in process_._.__. 4,821 4,974 6,439 Production. .. . ... 213, 224 255, 110 371,409
Tanners’ finished stocks 7, 520 7,631 8,113 Consumption. ... 174, 000 205, 227 279, 468>
Upper leather:1 Shipments. ... __..___ - 16, 529 23, 262 50, 383~
Cattle (sides)— Stocks, close of month________ .- 193, 537 167,728 175 463
Production. ... ... 946 1,176 1,558 | Paper (short tons):
Stocks in process. ... 2,444 2, 525 2,902 Newsprint— o
Total finished stocks........._ 5,790 6,130 6, 142 Production___________________ 134,219 128,249 | 138, 868
Calf and kip skins— - Shipments__.__..._... 131, 289 127, 505 136,979
Production. ... ______ 1, 202 1,476 1,385 Stocks, close of month 34,479 31, 699 20, 832
Stocks in process. ... 3,717 3,964 3,716 Book paper—
Total finished stocks 7,470 7,774 8,449 Prodaction__.______._____.__. 86, 201 84,310 97, 221
Goat and kid skins— Stocks, close of month._.____. 34,899 31,029 [ 40,614
Production..__ ... __ 3,071 3,461 4,123 Paper board—
Stocks in process. _. .. 6, 016 6, 343 8, 432 Produetion....._.____________ 98, 481 100, 633 199, 939
Total finished stocks.._____.__ 23, 348 23, 090 20, 421 Stocks, close of month.___._._. 31, 246 32, 583 56, 107
Sheep and lamb skins— Wrapping paper—
Production.......ooocooaoo_- 1,744 1, 696 1,931 Production ... _._._._.____. 45, 607 50, 538 85, 348
Stocks In process. .. ... - 2,186 2,421 2,985 . Stocks, close of month....___. 61, 638 60,285 | 44,015
Total finished stocks 5, 854 5,928 7,114 Fine paper— .
Production__._______ 25, 522 26, 749 35, 196
Boots and shoes output (pairs, 000 Stocks, close of month 39, 357 39, 038 40, 957
omitted):! . Advertising (agate lines, 600 omitted): :
J 0 1 S 6, 705 7, 550 9,015 Magazines_ . _._o.oo...__. 2,411 | - 2,483 2,270
‘Women’s_. 9, 361 9, 894 9,918 NewsDaPerS - o omecee e 105, 560 107, 309 109, 558
Allother_ - .. 11,854 11,420 12 935 .
Total o iiaaeee 27,921 28, 864 31, 868

1 Figures for April, 1924, March, 1924, April, 1923.

2 Condition first of following month.
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COMMODITY MOVEMENTS—Continued

May, 1924 |April, 1924 |May, 1923 May, 1924 |Apri), 1924 |May, 1923
Miscellaneous Manufactures—Con. Transportation—Continued
Rubber (pounds, 000 omitted): Vessels cleared in foreign trade (tons,
Imports (pounds, 000 omitted) ... 62, 167 85, 043 80, 107 000 omitted):
Consumption by tire manufac- American_ .. ... .. .__ 3, 242 2,470 2, 547
turers_ . ... 37,238 36, 909 38,348 Foreign._ . _._________ 3,222 2,839 3,372
Tires and tubes (number, 000 omitted):

Pneumatic tires— Total ... 6, 464 5,308 5,961
Production..____________._.._ 3,307 3,428 3, 539 ==
Shipments, domestic_________ 2,920 2,902 2,976 Percentage of American to total__ 50.1 46.5 43.0
Stocks, close of month........ 6,164 5,763 6,088 | Commerce at Sault Ste. Marie (tons,

Inner tubes— 000 omitted):

Production. ____________._ 4,035 4,219 4,260 Total___.__.__. 9,872 1,610 10, 645
Shipments, domestic. _. 3,377 3,421 3, 536 Eastbound. _ 8, 459 1, 063 7,544
Stocks, close of month_-.__._. 8,307 8,158 8,394 Westbound________ 1,414 548 3,102
Bolid tires—
g}rloductlon ___________________ 40 66 %
ipments, domestic. . 42 5 BUILDING STATISTICS
Stocks, close of month_____.__ 141 174 261
Aut%moé)iles: ¢ )
roduction (number)— 1 e s . iie
Passenger Cars..._ . _........ 279,385 | 336,068 | 350,073 | Duilding pormits ssued in 168 cliies,
P 32,326 | 84,077 | 42,373 | BN O permite '
ipments—
By railway carloads_ . .o.._.. 35, 400 48, 030 45, 402 %‘);50% é}ﬁ %gecsl)ﬁés-) """ 1%' %!53 1%' %g 1‘{ gg?
Driveaways (number) 32,700 | 37,74l 62,857 Philadelphia (14 cities). .. 4,983 4, 505 4,031
By boat (machines). ... 8,295 4156 12818 Cleveland (12 cities) ... 7,483 8,195 7,494
L.ocomotives (number): . Richmond (15 cities)...... 5,422 4,691 4,409
Domestie, shipped ... ... ... 93 63 228 Atlanta (15 cities) .. __.__ 3,700 4,026 3,529
Foreign, completed ... __.__.___._ 18 10 10 Chicago (19 cities) . _ 16, 365 17,181 16,738
St. Louis (5 cities) __.___ 3,090 3,892 3,517
Tota) oo e emmee 111 73 238 Minneapolis (9 cities). .- 2, 601 2, 605 3,225

{nfilled orders— Kansas City (14 cities).. 3,279 3,614 3, 426
Domesiic T e s N A £ 1 B
Foreign______________________ 54 54 105 ’ ' ’

O 643 640 2,150 Total oo aeaas 76, 525 80, 364 77,124
Vessels built in United States and offi Value of permits (dollars, 000
cially numbered by the Bureau of omitted)—
Navigation: Boston (14 cities) .. 15, 068 13,910 13, 645
129 120 125 New York (22 c1tles) 94, 590 69, 543 58, 588
Gross tONNAZEe .- oo 26,972 36, 510 15, 518 Philadelphia (14 cmes) . 16, 085 28, 052 18, 691
Cleveland (12 cities) __ 22, 865 22,233 20, 732
Transportation Richmond (15 cities) - _ 17, 206 16, 453 12,149
Atlanta (15 cities) . ___ 9, 594 11,102 8,384
Freight carried- by Olass I railways: ! Chicago (19 cities) .. 62, 655 69, 650 60, 758
Net ton-miles, revenue and non- St. Louis (5 cities)____ 8,415 10, 170 8,407
revenue (000,000 omitted). ... 31,900 36,421 38,298 Minneapolis (9 cities).___ 6,033 5,408 7,977
Net tons per train________ 631 703 722 Kansas City (14 cities) . 8, 388 9,277 10, 685
Net tons per loaded car.. 25,7 26.6 27.6 Dallas (9 cities).._.__.____ 6,023 6, 899 6, 642
Revenue freight loaded and received San Francisco (20 cities) .- __._ 31, 909 34, 556 - 39 270
f)f]g’l’;'%tgg?ectwns (cars loaded, 000 T 208,820 | 207,253 | 265,928
Classified by nature of products— Buildin .
A + g contracts awarded:
glrw? 1§t§‘1:11;1 grain products....- Hg ig‘é }gg By Federal reserve districts (dol-
P s 537 798 lars, 000 omitted)—
""" - Boston 37,089 31, 516 35,837
Coke. ... - 40 48 67 112,287 | 160,637 | 89,362
Forest products - 326 330 336 - i ’ g
______ 224 90 973 - 34,494 38, §75 29,172
Morohandise, 1. 6. 1.1 11 1,085 1,085 1,063 Tt By S B
Miscellaneous - - - ..o o 1,425 1,430 1,522 - 19014 35’ 303 27, 700
------- - y )
gV 4,018 3,813 430 |  {hieago... | o gﬁ 2l oI
A el = 4
Classified by geographicat divi- Minneapolis. . . 12, 368 11, 347 22: 754
slons— : Kansas City.. . 12, 800 15,074 15,309
Bastern. ..o ooocoioo- 958 928 1,079 Dallas 20,218 |ococameans R,
Allegheny . .. ________.___.. 826 793 971 o
Pocahontas____ . ___.__._____ 170 . 157 179 Total (10 districts)s.__._____ 416, 238 477,377 426, 804
Southerm_._.__________________ 583 583 604
Northwestern_.______________ 620 513 667 By classes of construction (square
Central western. .._..__.____. 592 571 596 feet, 000 omitted)—
Southwestern._.__.____._._._ 269 268 248 Residential buildings_...._.__ 34,428 42,009 34,332
Industrial..._.__. - 3,755 4,488 8, 826
Total. oo 4,018 3,813 4,344 Egsmets_s_._l - 9, 245 7,954 9,759
lucational ___. - 5,378 4,836 3,949
Freight-car surplus(mumber): a28 356 | 300,007 | 22,411 Hospitals and institations .| 1,560 | 1,042 508
---------------------- 119, 003 o4 984 9084 Social and recreational _______ 1,071 1,186 1,743
171, 809 180, 630 2175 Religious and memorial ._____ 1, 508 1,420 1,062
he 4 ' Public.. ... ... 447 121 216
= W s Total (27 Statesp....._.... 57,709 | 63,347 | 60,430
s
67 133 14, 584
189, 219 179, 275 211, 766 3 Dallas district not included in total.

1 Figures for April, 1924, March, 1924, April, 1923.

.2 Condition first of followmg month,

4 Includes miscellaneous building contracts as well as groups shown.
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NHOLESALE AND RETAIL TRADE STATISTICS OF THE UNITED STATES

CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES

WHOLESALE TRADE IN THE UNITED STATES, BY LINES

[Average monthly sales 1919=100]

Gen-
Gro- Dry Hard-
iﬁfﬁelx cories | Me8b |go0ds | Shoes | Gape | Drugs
1923
¥t 75 81 101 57 89 113
76 74 80 95 57 83 107
86 81 65 108 82 109 121
79 80 62 86 62 112 106
80 81 64 83 68 118 107
84 88 68 88 64 114 107
80 81 .66 88 51 100 106
89 86 70 114 69 106 111
92 90 75 117 71 106 115
97 99 7% 112 75 117 129
85 93 65 90 59 102 111
72 76 65 66 48 90 99
80 79 66 98 47 91 116
78 76 63 99 47 90 110
79 79 62 90 62 101 118
Y 78 61 81 65 106 115
76 80 64 72 52 102 111

CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES

AND DISTRICTS

Percentage change
in May, 1924,
sales as compared
with—
April, May,
1924 1923
Groceries:
United States__.__..._ ... ... 2.4 —-2.0
Boston distriet__ ... .. ________ 10.5 —4.7
New York distriet.. . _..____.._____._ 3.7 —0.9
Philadelphia distriet. ____..__._______ 6.7 —-2.2
Cleveland distriet.... ... ._.._._.___ —0.2 —3.9
Richmond district 4.6 1.6
Atlanta district. —3.0 0.1
Chicago district. 2.5 —3.6
8t. Louis distriet__...__._._______._._ —0.3 6.4
Minneapolis district ... ________.. 3.0 —6.1
Kansas City distriet. ... _._._________ 2.0 1.0
Dallas district ... ......__.______. —0.4 7.6
San Franeisco distriet . ____.________.____ —-2.3 —-5.8
Dry goods:
United States_ . ... —11.0 —13.2
New York district_ . —8.7 —9.4
Philadelphia distriet. _ -3.1 —16.9
Cleveland district__. —14.5 —20.6
Richmond district —15.5 —18.9
Atlanta district. . —17.9 —13.0
Chicago district. —13.5 —10.6
St. Louis district L5 —12.5 |
Minneapolis district —4.7 —21.9
Kansas City district —10.0 —20. 4
Dallas district._...__ —6.0 6.2
San Francisco district. ... . . .________ 0.1 —11.6
Shoes:
United States_______..__..__._._ R —20. 1 —22.8
New York district —3L1 —18.1
Philadelphia district. - —30.5 —23.2
Richmond district .. . ... __._______.___._._ —3.5 —26.9

AND DISTRICTS—Continued

Percentage change
in May, 1924,
sales as compared
with—

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

Hardware: .
United States ____________________ ______ N
New York district. ...
Philadelphia district.__...
Cleveland district-.__._._.
Richmond district. _____
Atlanta district. ..
Chicago district.
St. Louis district._..
Minneapolis district___
Kansas City distriet_.
Dallas distriet......__..__.__

Drugs

Phlladelphla distriet. ...

Cleveland distriet..._.__.___.____
Richmond district.
Atlanta distriet. _.
Chicago district.
St. Louis district._
Kansas City district.
Dallas district .. ...__

Furniture:
Richmond dlstrlct.
Atlanta district. .
St. Louis dlstrlct

Dallas district..

San Franesico distriet. ... ........-_.......
Agricultural implements:

United States__....___ ... ______.__._

Minneapolis district. :

Dallas district...__. .-

Stationery:
New York distriet. ... ________.___.
Philadelphia district_
Atlanta district. _.___

Auto supplies: .

San Franciseo distriet. ... __._._.____.___..._
Men’s clothing: .

New York distriet. .. _..._.________._______.__
‘Women’s clothing:

New York distriet. ... . ___________..
Magchine tools:

New York district. ... ..__.__._.___.___.___._.
Diamonds:

New York district. .. _.....___ S,
Jewelry:

New York distriet. ... ... ______.

Philadelphia distriet_._....__.______.._______.
Electrical supplies:

Philadelphia distriet...___._______.._______...

April, May,
1924 1923
—18.5 ~27.5
-27.9 —29.9

—9.2 ~1.7
—7.3 —36.8
3.2 —-14.9
—3.3 —12.9
—2.2 -1.9
0.4 —8.3
~5.0 —15.4
—6.8 —15.3
-2.3 —8.9
—-6.5 —13.4
—~2.5 —16.7
—10.8 —22.8
—4.9 -16.5
—3.7 —5.3
19 —12.5
—-3.7 3.2
—0.8 12.6
—4.7 —0.8
—-7.0 —-3.2
—2.0 0.5
—-3.8 —0.5
—3.8 —5.6
—58 —6.2
—3.9 -3.0
—2.7 15.8
—6.9 7.7
—7.6 8.1
—8.1 —-20.0
—12.7 -30.7
—0.8 —17.9
—2.1 14.2
—-2.6 -3.6
-2.7 -13.0
17.6 L7
—-20.3 286
—19.3 —20.4
—7.6 0.2
—3.8 —12.5
—5.4 —17.8
5.5 —L2
—4.8 —13.4
—=43.9 —26.7
—71.6 —8.3
314 —20.5
—-0.7 —17.1
25.1 —9.0
2.4 —13.7
—14.3 —12.5
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RETAiL TRADE, BY REPORTING LINES
[Average monthly sales 1919=100]

Sales without seasonal adjustment Sales with seasonal adjustment
g . g | g9 @ g
Som oA~ 28 | Gu | v~ g,-\ 2|2 2 88~ 28] 9| ums | Ba | B
€8 px | 8 589\ 22 £7 | 27|57 |273 (58 |x= | 8 |557) 2458 832|532
B2 nC88|»eB85s 22 |95 |23 (S8 | °% [Bua28%»5%55s| 53 |28 {25 |55 | °s
BEEIEEESETeE| 5S | 22 15828 |58 BEEEEEEES9a5 02 | L5 |25 g5 5t
E5EES22E5/582 P2 | 8o | S| 82| 8 555558054582 22 | S | 8= | B2 | B
A RIS . A D (g (2 |0 B @8 A A8 |m & |O
101 89 1721 115( 129 | 116 86 95 132 114 911 1711 158 ) 134 133} 113} 116 157
90 841 169 | 117 | 126 | 110 72 88 | 133 | 116 92 | 177 | 156 7 138 | 130 ) 107 107 157
124 | 112 | 205 | 162 | 145 | 135 145 96 | 187 | 124 97| 190 | 169 | 143 | 139 ) 145| 107 185
119 | 103 ; 180 | 142 ' 135 125( 125 99} 159} 115) 100 | 177 | 152 | 139 | 130 | 107 | 116 159
128 98 + 189 | 154 | 142 137 143 100 170 | 125§ 110 | 189 | 162 | 144 | 134 | 124 | 120 176
127 86 | 183 | 154 | 1491 136 | 144 97§ 176 | 127 101 | 186 ) 168 | 152 | 140 | 135 | 122 188
89 74| 178 143 141 128 ) 102 82| 176° 120 100 185} 158 | 139 | 120 | 112 | 111 180
100 731 1791 163 | 145 | 136 95 103 [ 179 129 97| 188 | 161 145 | 138 | 121 115 179
112 92 ;3(3) 1511 1431 140 | 127 | 102 | 176 | 123 07 192 162 | 145 140 | 133 | 102 178
202

202 | 118 | 201 | 331} 185 193 | 171 | 214 ] 261 | 125 98 | 193 | 179 | 152 | 143 | 130 | 113 178

110 98 1 204 126 141 | 119 99 84| 154 | 124 100 | 203 | 173 | 146 137 | 130 102 183
102 96 | 199 | 140} 143 | 124 93 97 ( 166 | 127 { 101 | 199 | 179 ( 150 [ 140 | 132 | 112 188
115 105 |-198 | 163 | 149 | 136 ( 118 99 | 181 | 115 91| 183! 170 | 147! 140| 118 110 179
132 | 114 | 209 | 178 | 145 130 178 88 208! 127 | 111} 206 | 190 | 149 136 | 153 | 109 208
126 90 | 212 | 174 150 | 143 | 150 82| 189 - 100 | 211 183 | 153 | 141 | 130 99 196

DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS
[Average monthly sales 1919=100]

. Sales without seasonal adjustment Sales with seasonal adjustment
um- -
ber :
District of re- 1924 1923 1924 1923
port-
ing
firms | wrov | Apr. | Mar. | Feb. | Jan. | May | Apr. | May | Apr. | Mar. | Feb. | Jan. | May | Apr.
United States..... 333 126 132 115 102 110 128 119 123 127 115 127 124 125 115
Boston___.________ 24 132 137 113 | 101 120 133 128 125 130 114 132 132 126 | 121
New York. . - 64 130 135 117 101 118 129 122 127 129 115 125 129 126 116
Philadelphia . - 22 124 136 120 111 111 128 115 120 120 130 130 122 125 102
Cleveland__ - 27 133 145 124 116 115 136 129 134 139 123 141 123 138 124
Richmond _ - 19 112 125 105 86 88 112 101 110 119 103 112 109 109 96
Atlanta__ 35 104 107 94 83 85 109 101 98 102 97 105 104 102 97
Chicago... 67 133 142 122 112 112 136 131 127 139 121 135 132 130 129
Minneapolis_. 23 107 109 93 74 87 113 114 104 105 96 102 102 111 110
Dallas__._. 21 106 101 94 82 85 106 89 107 104 88 98 99 108 92
San Francisco..._. 31 146 139 134 121 132 147 124 145 143 135 152 148 146 128

DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS
[Average monthly sales 1919=100]

Stocks without seasonal adjustment Stocks with seasonal adjustment
Num- -
ber
District of re- 1924 1923 1924 1923
port-
ing
firms | May | Apr. | Mar. | Feb. | Jan. | May | Apr. | May | Apr. | Mar. | Feb. Jan. | May | Apr.
United States_.____ 286 134 140 138 126 116 129 132 135 136 137 135 130 130 129
Boston_._._______. 24 126 | 128 128 115 111 124 125. 125 125 128 122 122 123 122
New York.___ 64 128 134 129 118 112 125 127 128 129 125 124 124 126 123
Philadelphia. 13 152 161 164 152 133 148 153 157 161 162 162 145 153 152
Cleveland__.. 26 140 143 138 126 114 127 128 139 140 136 136 132 126 125
Richmond. 19 130 134 134 121 104 122 126 132 131 127 129 123 123 L1283
Atlanta._ ... 22 119 122 123 119 109 121 121 124 121 123 122 121 125 120
Chicago_.__ 55 152 159 160 144 128 145 150 152 152 163 156 142 146 143
Minneapolis._ 15 102 108 109 102 95 113 111 99 107 107 105 108 109 110
Dallas._________ 19 120 125 126 118 107 117 119 119 126 126 127 125 116 120
San Francisco.. ... 29 143 148 143 131 125 130 136 143 144 142 138 136 130 132
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INDUSTRIAL STATISTICS FOR FOREIGN COUNTRIES

GREAT BRITAIN

Production Exports Imports TFransportation Unlenrglll)%oy-
otion Ves- British Imdex |
Year %Iﬁd Si‘f\;}-e ! (‘:gsmlé gr?g Cot- sels | . railways Among : se%{l- ital;
men Coal | Pig | gots | SUD- | steel | Coal I_Elon' Raw | Raw livag;v 3'21, sels [— | trade Isllllrléld- rity | issues
02l | iron | and | PI¥ ? |man- fan- cotfon  weol | ptv clear: | pot | Total | union- | $=3 | prices
cast- ufae- uac- 1des | con- | nos freight | ists | “ad®
ings tures tures spruc- ton | Te-
jon miles | ot
Ml Thous Thous.|Thous.| Mil- | THoUS- Dec. | RoES:
Thous. of long Thous.| Thous. of |lions Millions )| of of YHon ounds Por cent 1921 = | pounds
tons bales | long tons |ofsq. of 1bs. gross | net | ton- (P P
d Ibs tons | tons | miles | Ster- 100 | ster-
yas. ’ ling ling
Monthly
average:
1913__.} 23,953 | 855 | 639 | 1,175 | 414 | 6,117 | 4596 | 2,174 67 17,757 | 2,003 | 5,652 |__.____| ... 2.1 3.6 [cocaaao 20, 686
1920__.| 19,074 | 670 | 756 1,397 | 271 2,078 | 374 158 73 | 4,508 | 3,603 | 3,061 | 1,546 {__.____. 2.4 b My S 40, 104
1921___| 18,623 218 | 309 ) 1,234 | 141 | 2,055 | 244 98 63 | 5,367 | 3,313 | 3,033 | 1,108 | 9,132 15.3 13.9 1 99.2 32 733
1922__.| 20,988 | 409 | 490 1,072} 283 ) 5,350 | 352 119 02 | 5500 | 1,810 | 4,974 | 1,401 | 9,636 15.4 1 140} 1117 4:8 746
1923___| 23,108 | 620 | 707 787 | 360 | 6,204 | 349 108 627,169 | 1,374 | 5,891 | 1,580 | 9,185 1.5 11.6 § 115.6 | 23,830
1923
Mayﬂ__ e 714 [ 821 712 | 425 7,684 | 414 54 90 | 5,520 |___._._. 6,263 | 1,598 | 9,470 11.3 11.2 | 118.0 1 35,507
June... 693 | 768 602 | 365 | 6,580 | 305 36 80 ! 5,460 | 1,338 | 6,339 | 1,606 | 9,159 1.1 10.3 | 118.0 | 38,252
July 655 | 640 535 | 308 | 6,767 | 320 46 40 1 8,476 |__.___. , 540 | 1,473 | 8,628 1.1 1.5 | 1141 | 20,143
August_.__| 19,108 | 600 | 568 451 | 324 | 6,580 | 333 55 34 112,666 |.._____ 6,048 | 1,492 | 8,407 11. 4 11.8 | 114.4 1,216
September.(! 26,925 559 | 695 538 | 334 ) 6,316 | 348 63 23 16,890 | 1,271 | 6,080 | 1,558 | 8§, 557 11.3 11.7 | 116.5 7,254
October_. .| 22,507 596 | 702 618 | 389 | 7,433 | 375 175 26 (10,456 |__.____ 6,534 | 1,732 | 9,821 10.9 11.7 | 115.5 | 40,282
November. 22 467 598 | 750 802 | 395 6,670 | 353 171 38 19,081 (._..___ 6,057 [ 1,659 | 9,235 10.5 11.5 | 113.6 14, 246

December_|! 26,643 | 627 | €53 | 1,011 | 355 | 5,874 | 326 | 241 | 57 |12,011 {1,305} 5,510 | 1,511 | & 230 9.7 10.7 11128 | 4,176
1924

January.._| 20,788 | 637 | 694 | 1,117 | 338 | 5,441 | 357 222 112.2 6, 995
February._| 22,672 | 613 | 768 | 1,033 | 331 ( 5,075 | 400 145 114.3 | 33,189
128,754 | 669 817 885 | 288 | 5,190 | 357 a7 114.2 | 20,708
20,840 { 618 | 712 807 | 337 | 5,063 | 381 42 115.6 6, 592
27,308 | 651 810 715 | 407 | 5,480 | 398 104 115.3 | 40,085
1 Figures for five weeks. 2 End of month figures. 8 Figures include Irish Free State. ¢ Expressed in yards.
FRANCE
Production Exports| Imiports Transportation
5 Unem-| De-
Cott R R Aver- ployed fmands
otton aw aw age : receiv- | for em-
Year and month Pig | Crude [Stock at cotton | silk fOC%aIn_ Vessels | . daIlY gepcggg_ ing mu-| ploy-
Coall | Havre?| Total | Total | for con-| for con-| 19T COI| VESSES | paioht "I | nieipal | ment
iron steel sum; sump- | cleared, pal rail- id i
mp- | SUmMpP- | "o - car ways | din not
tion tion load- Paris 4 | filled 4
ings
- Aver-
Thou- Thousand ’Is‘hog- Thou- | age Thou-
Thousand metric tons | sand | A%SENC Metric tons | P48¢ | sand | dally | sand Number
.| bales GouiC| toms | mum- | franes
ons ber
Monthly average:
1913. 750 582 274 | 1,840 | 3,685 | 27,428 629 1,568 2,176 {___o_... 165, 892
286 254 225 1,071 | 4,211 | 19,577 390 | 2,005 | 1,412 | 32,916 | 479,804
230 259 169 | 1,333 [ 3,165 | 16, 666 206 | 1,472 | 1,803 | 37,359 | 516,397
427 373 148 | 1,884 | 4,281 | 21,923 480 | 1,861 2,229 | 51,087 | 565,750
442 415 98 2 066 | 4,577 | 21,793 532 | 2,339 | 2,552 | 56,916 | 508,966
393 388 84| 1,876 | 4,510 | 17,003 298 | 2,193 | 2,832 | 54,272 | 530,590 199 5,694
428 - 427 64| 1,799 | 4,932 | 12,550 276 | 2,561 | 2,804 | 56,757 | 542,148 166 6,063
436 400 47 | 1,921 | 4,864 | 14,292 205 2,473 | 2,817 | 55,073 | 3 697,863 171 6,418
486 452 26 | 1,645 | 4,803 | 12,497 610 | 2,239 2,841 | 54,964 | 580,796 146 6, 546
482 447 48 | 2,681 | 5063 | 11,101 971 | 2,046 | 2,592 | 50,025 | * 768,893 11| 6243
October- . _ 514 477 64| 2,170 | 4,360 | 32,379 | 1,137 | 2,272 [ 2,800 | 60,517 | 600, 615 52| 7
November 2| 4,583 536 493 121 2,309 | 4,975 | 33,047 08 | 2,804 | 2,419 | 61,976 | 576,447 70| 7,465
December ... 4,303 | 65| 526 135 | 2,663 | 5,165 30,744 | 1,044 | 2,784 | 2,534 | 57,995 | 722335 238 | 4,014
1924
January - oo 4,928 586 541 128 | 1,770 | 3,933 | 3L, 779 271 | 1,824 2,238 | 57,362, 519,061 596 8,454
Februaryo oo 4,807 590 555 151 | 2,325 | 4,395 | 30,125 283 | 1,978 | 2,046 | 61,609 | 558, 968 395 | 8438
Marcheoo oo 5,017 640 573 132 | 2,484 | 4,822 | 22,841 373 | 4,664 | 2,473 | 63,228 |3 792,453 250 7,113
April .. 83,641 651 567 127 | 2,500 | 4,924 | 24,744 | 1,060 | 2,986 | 2,507 | 59,126 | 674,126 142 6, 099
B I ) (RN DU SR 119 | 2,171 | 5,485 | 24,067 ( 1,841 | 3,193 | 3,000 ( 69,777 (... 105 5, 296
1 Coal and lignite, including Lorraine and the Saar. 3 Five weeks. 5 Excluding the Saar district.

2 Bales of 50 kilos. End of month figures. 4+ End of month figures.
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GERMANY
Unempl ]
, i . nemploy-
Production Exports Imports 8 ment I
= Do
2 1% |4 $ & (o3 | Zs ad
g | 3¢ | B 2 (22 | &% Bs
Year and g =5 2 2 = 2 ° g {‘é § ) "SE
month 28 gg’ = S @ 8% < 2 & 8k
—g @ LS —_ g '§ it g oo S 2 >3
°E | = <1 2 |38 - - £ o1ag S5 = 4 =D
e | 88| 8| ° S = 2 E |85, 22 | £ = b=
= S5 n s 2 o b L] 5] =] = s
2 g o 3+ Q- = ] " b o s a (&85 . €3 | & = 3
S o 15 < B 3 = 5 = o= a = = ]
s ale |2 |&] & g (& | o g S & <77 8T | A& S k=
ThO&l- 3 5
san A1 an.
ge}}c(r’}lcsiggs Metric tons Metric tons net re- | Number NI;IeI;'D_ 1\14[121112511 1923
gistered =
tons
Monthl y]
average:
1913_.__|11,729) 7, 269|541, 475| 60, 91921, 8122, 881, 126| 16, 608! 9, 199| 43, 4241, 224,951} 878,335/ 1,182 141|.____.___
192000 L. 145, 883) 46, 772! 8,462) 608, 749! 2 4,025, 232) 12,490 537,535 30,236 374/ 169] 355 801
1921 . 203, 681/139, 03718, 530| 1 518, 93711 11, 860; ! 303130, 894, 1619,104| 178, 545 794 165) 310,319,
1922 | 9,929(11, 423|235, 106| 48, 681112, 731| 421,835| 15,802 407 21,022(1, 002, 782/1, 049, 866 1,084| 129, 76,668
1923____| 5,185( 9,854(152, 137| 33, 422|10,086 100,721| 11,054 284| 16,268( 221,498(2,101,033{ 1,282 384| 392,121
1923
May. . ... 4,202 9, 807135, 605| 30, 464(10,223| 92,735 9,908] 249| 16,380 100,063(2, 495,649 1,314 211 266,966 32 115, 8131
June__.____ 3, 510[10, 548|107, 151} 24, 856] 9, 716 75,315! 11,867| 455| 11,950| 208, 230|2, 977, 179 1,313 197|253, 529 35 384 256f -
July ... 3,443|11, 0161131, 870 37,482 8,924| 68,633 15,129] 316! 16, 598 144, 445|2, 286, 010 1,411 1720 185,982 18 441 248 -
August_____ 3,114( 8, 803132, 780| 32,053| 9,743| 70,675 11,337 223) 10,735 130,588(2, 280,952 1,364| ©o57| 139,016 13| 1,883,675 ... .
September .| 3,316 9, 791{117, 913! 27, 876! 7,568 146,316 9,399 256( 12, 062) 287, 4241, 601, 913 1,351 395 249,192 9 g 149 925(__ -
October____| 3,839 7, 734121, 396| 35,079(10,804! 133,565 9,595 284| 11,685 121,0391,493,905 1,187 572/ 534,360 15 7 934, 117 -
November _| 3,433 7,918!122, 396 32,309| 8, 900| 103,744} 2,373| 280 18 0141 165,614|1,864,693] 1,222| 902! 954,664 8] 8108,543|.___.__
December.__| 6,302 8 265134, 411| 37, 676/ 8,739 129,638 5,958 374 22 302 70, 26911, 541, 716 1,348| 94111, 473 688! 17941, 170, 08912, 116. 2
1924
January....| 8 785| 9, 553|129, 190! 27,039| 7,670! 96, 544| 12,310 317| 15,509 87,5601, 086,728 1,179| 6141, 533, 489 29 10147, 8|2, 405, 7
February -} 9,762| 8, 328147, 029 26, 695/ 8,663) 68,923) 19,217| 450 28 193] 43,877|1,232,244] 1,134 545(1,439,843 46 10.0(2,398.0
March _____ 10, 82510, 301134, 223| 26, 947 8,466, 62,750| 16,607 447 21,856| 18,667| 980,012} 1,072 3311, 170, 180) 58 54.22,037.8
April _____. 10, 439i10, 247|123. 268; 29, 988; 6, 761 84,039| 21,214] 595 34,070{ 72,970| 792, 493 1,382 260 702,510, 139 20. 4/1, 299. 5
May LI S I N S SO S EERO I 1594 .. 310,808 326|...._...__. 1,429. 4
1 Export and import figures for first 4 months of 1921 not available; & Does not include 167 million gold marks, stable value loans.
1921 averages based on 8 months. " Does not include 165 million gold marks, stable value loans.
2 Average based on six months. £In billions. Does not include 22.3 million gold marks, stable value loans,
3 Not including coal for reparations account. 9In billions. Does not include 24.5 million gold marks, stable value loans.
4 Includes linters. 10 Beginning January, 1924, in million gold marks
5 Includes manganese ore. 11 End of month figures; in millions.
CANADA
Prod *gg ?eﬁeiptﬁ at bgn ® g;f.é
rodue- |« | stockyards in i - 5
tion § g Toronto and Exports Imports - E*E - EE Ea -
o B2 ' 2 185 2 252
Year and month 3 °B§ g o 3 g B § §_:1 ] 2 g a ai"g
g% |&. T =2 g = b 2 9 |25 g | = = [mEE
3 IR T =g « 3 A < ¥ 2 5B no (B
2|3 |E558| 8 a | 22 % [38] 8 | 4 = = = 185 2 | 28! ¢ [58%
| E|Z=a| B | 21 ES | S | 8T S | BB S5 |8 |33 5 |E&8s
1S (|~ ] o = B ~ =3 & & = = SR A e
Thou- Thou-
Thousand| sand | ¢ | Million| Thousand | sand E:gg’ Ts‘ggg Eggg' ngr(:g. Per |[Num- Thousand | Per
tons bglssh- feet pounds bglssh tons |pounds] dollars| dollars cent | ber dollars cent
Monthly aver-
age: °
1921 50| 56| 14,4471 39,904| 34,165 85,352 87,871} 11,007( 12,238] 1,525 7,269 2,292| 33,885 12.5 47| 14,9701 32,647 _____
1922 || 320 40| 20,363; 49,832| 40,473| 166,129, 136,375 9,488| 17,445 1,085 9,290 1,895 34,799 7.1 74| 14,975| 41,083(______
1923___. 73] 74| 22,807 51,413| 51,3221 167,798 145,893 9,668 20,235 1,748 9,367 2, 384) 35,834 4.9 64| 14,917| 42,4750 94.9
1
May.. .. 102} 104] 10, 561! 48,4063) 59, 044| 217,945 119,832; 8,693 11,632 1,620 7,567| 2,397| 34,675 4.5 60) 24,313| 21,682 99.1
990 96| 6,907y 34,531] 38,962 227,831| 177,996 7,300 22 229 1,794 6,520] 2, 608 33,902, 3.4 58 13,882 29,638 97.4
K2 74{ 6,032) 53,089| 44,096, 259,019| 167,846 8, 208| 12, 663\ 1,905 4,810, 2,6541| 36,145 2.9 59, 15, 248) 32,841} 90.2
s vl 105] 2,036 65, 796( 40,2241 224,212 183,114| 7,386 11 419, 2 Q70] 3,699 2,361 37,808 2. 2 520 10,206) 2,292 88.5
September._____ 75| 66| 28,318 61,456| 35,923| 201, 280 159, 868| 11,661| 5, 300 2 090! 1,697| 2,293; 38,044/ 2 0 56! 10, 961211, 659 90.0
October._.__...|] 74| 67| 67,050| 85,076| 51,939| 219, 275 158, 066} 15, 443 ‘)9 071; 1,684 8,351 2,550] 49,935 4.8 60| 8,256/ 63,560 89.8
62| 55| 72,482 67,424 66, 525| 213, 028 146, 005| 15, 967 64, 197, 1, 595| 12,213 2,445 46,160, 6.2 55| 13,666 4,182! 62.6
60| 41| 51,910] 46,246, 64,856) 161, 597| 143, 347 10,478 57,378] 1,416! 11,097| 2,169 41,391 7.2 56| 13,876| 16,803 96.5
64 41} 12,662 41,800| 81,037 121,959 111,406, 10, 5191 12,322 1,344! 13,798 1,919 31,412 7.5 64| 17,811 86,361| 92.3
60 71| 3,874 33,439( 69,915 140,360] 107,388 8,606| 11,770 1,420: 8,111 1,767) 30,429 7.8 65| 13,222/ 12,255) 94.1
78 950 2,5421 38,572] 73,325 211,334; 152,159 15,045] 13,446, 2,122 8,101 2 810 35 144] 6.7 561 9,777) 15,153] 94.5
841 104) 6,443 46,038] 77,558 ___ i |ooaoleooofiaiio [ IS 32,351 5.1 43 14,893 24,578 89.5
850 108) || e [ P, 33,255 ___. 37 18,430(_..._.. 88.7

1 Average for weeks reported.
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FOREIGN TRADE OF PRINCIPAL COUNTRIES

FOREIGN COUNTRIES

Belgium and Denmark France German; !
y Italy Netherlands Norway Sweden
Lu(.‘;g]inlalki):urg (million (million (million (million {million (million (million
francs;] kroner) francs) gold marks) lire) guiiders) kroner) kronor)
Year and month
Im- Ex- Im- Ex- Im- Ex- Im- | Ex- | Im- Ex- Im- | Ex- | Im- Ex- | Im- Bx-
ports | ports | ports | ports { ports | ports | ports | ports | ports ports | ports | ports | ports | ports | ports | ports
Monthly averages:
1913__ .. U 386 303 71 60 702 573 934 850 304 209 326 257 49 jo__... 71 68
4,159 | 2,241 | | . 2,235 081 278 | 142 283 | . ... 281 | 191
1,962 1,796 | _._|._____. 1,439 690 187 ‘114 122 . __. 106 91
1,992 ) 1,782 517 331 1,314 775 169 102 109 63 93 96
2,717 | 2,536 507 507 1,433 922 167 109 113 68 112 95
2,524 | 2,664 | 1512 1580 | 1,587 785 160 104 . ... 72 111 105
2,558 | 2,479 ¢ 1512 | 1580 1,956 943 160 98 ... 63 111 112
2,616 | 2,424 | 1512 1580 | 1,293 792 157 96 |- 52 103 105
2,634 | 2,543 | 1512 1580 1,187 842 151 108 ... 77 113 112
2,613 | 2,435 1512 1580 1,136 803 166 128 . .. 73 127 11
3,060 | 2,814 436 568 1, 306 1,075 193 126 |.o._-.- 63 140 118
3,161 | 2,941 434 515 | 1,384 ; 1,058 177 126 |.o.o.oo 84 129 111
3,833 | 3,114 492 561 1,837 | 1,606 175 128 \oo_.._ 67 109 125
2,888 | 2,700 568 431 | 1,168 840 178 117 100 71 103 69
3,714 | 3,918 719 466 | 1,565 | 1,103 186 125 105 78 91 59
3,623 | 4,355 695 457 | 1,518 | 1,216 187 132 141 69 9% 69
3,292 [ 4,027 803 482 1,564 1,198 190 13 133 62 139 74
3177 | 3,360 |- oo e e e
; ; Canada Brazil Australia India South Africa
(el e (thousands of | (million mil- | (tbousand £ | (million ra- | HEPAR | (thousand £
dollars) reis) sterling) pees) sterling)
Year and month
Re- |+ Im- Ex- Im- Ex- Im- Ex- | Im- Ex- Im- Ex-
Imports | Exports| o oors | Tmports| Exports| g ports | ports | ports | ports | ports | ports ports | ports | ports
Monthly average:
1913 64,061 | 43,770 9,131 | 54,922 | 38,377 84 82| 6,646 | 6,548 134 205 61 53 | 3,486 | 5,547
1920_.. 161, 387 | 111, 206 18, 563 | 111,410 | 108, 567 174 146 | 11,814 | 10,672 173 272 195 162 | 7,78¢ | 6,483
1921 90, 45! 58, 617 , 910 6,623 | 68, 058 140 142 | 9,795 | 10,040 280 214 135 104 | 4,157 | 4,830
1922 83,592 | 59,959 8,641 | 63,534 | 74,848 138 194 | 10,165 | 10,367 201 244 158 136 | 3,936 | 4,752
1923 91,501 | 63,944 9,881 | 75294 | 85,693 189 275 1 11,356 | 9,224 189 285 165 121 | 4,628 | 6,072
1% €21 89,396 | 71,5651 11,773 | 84,265 | 76,049 185 223 ) 11,428 ) 6,808 193 301 203 115 | 4,461 | 5,656
June. ... 89,308 | 62,884 | 10,955 | 84,633 [ 96,088 158 194 | 10,596 | 6,465 180 299 209 110 | 4,162 ) 5,714
July_ ... 76,818 | 59, 504 8,800 77,074 | 84,478 184 179 111,922 ) 5,096 164 261 161 120 | 4,848 | 3,634
August__.__ 88, 743 60,104 6,129 | 78,826 | 81,330 165 287 ) 11,748 | 4,613 170 234 156 136 | 5,235 1 7,960
September_ . 83, 266 63, 836 8,110 | 71,351 68, 758 191 309 | 9,217 5,783 187 234 83 75 | 4,713 5§, 662
‘October..... 99,615 71,323 11,147 | 76,341 | 101, 300 217 379 | 13,009 | 10,921 206 255 145 137 | 5,556 | 6,471
101,585 | 65, 768 10,171 | 72,084 | 139, 005 228 353 | 13,485 | 12,040 211 276 155 119 | 5,378 | 7,733
109,190 | 64,115 | 16,397 | 65,456 | 124,916 219 369 | 10,708 | 13,683 154 309 176 146 | 4,465°| 6,588
101,259 | 64,235 13,311 | 66, 568 70, 355 13, 555 | 10,712 226 370 214 111 | 4,932 | 7,366
96,705 | 67,974 | 13,231 62,134 | 68,332 12,053 | 15, 512 182 357 294 105 | 4,920 | 6,973
103,729 | 61,103 12,701 86,922 | 93,615 11,155 | 13,715 193 413 311 120 | 4,941 5, 664
86,166 | 62,867 | 11,771 |- 60,203 | 49,518 10,049 9, 679 203 307 248 148 | 5,737 5, 006
122,087, 70,261 | 13,091 | 72,247 | 105,311 | o ofeo oo fecmem e e 223 76 oL

1 Average of five months.
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FOREIGN TRADE OF THE UNITED STATES FOREIGN TRADE OF THE UNITED STATES—Continued
[Thousands of dollars] [Thousands of dolars]
!
1924 1924 1923 - ' 1924 1924 1923

Cumu- | Cumu- Cumu- | Cumu-

lative llzlativeh t{?tiveh }gative
May | April th{;&gh b {gg;g May | April lrgsl};g t fg;gh

month | month : month | month

noted | noted _ noted | noted

IMPORTS EXPORTS
By classes of commodities: .
By classes of commodities: ’ Total e 334,950 | 346,859 (1,782,813 (1, 625, 602
Total .. 302,946 | 324, 427 11,575,818 |1, 767,392 Crude materials for manu-

Crude materials for manu- facturing__....___..........| 76,855 | 80,620 | 489,522 | 383,623
facturing._ ... _._______._ 104,120 { 110, 558 | 539,791 | 698,852 Foodstufls in crude condition.| 10,638 | 13,336 | 66,661 | 114,481

Foodstuffs in crude condition | 37,484 | 35,316 | 170,436 | 157,213 Foodstuffs partly or wholly

Foodstuffs partly or wholly manufactured. . ___..______ 37,480 | 42,681 | 241,592 | 255, 506

manufactured__.____________ 50,581 | 58,652 | 273,876 | 261,079 Manufactures for use in man-

Manufactures for use in man- ufacturing._..__._________. 53,078 | 50,981 | 259,119 | 228,518

ufacturing_ ... _._.____ 48,650 | 54,609 | 284,116 | 331,135 Manufactures ready for con-

Manufactures ready for con- i i 147,456 | 147,574 | 630,988 | 608, 944

sumption. . 61,679 | 64,104 ) 300,707 | 317,752 251 454 2, 663 , 14

Miscellaneous. . 432 1,189 8,113 5,362 Reexports_ ... _._____._.__ 9,192 | 11,214 ) 42,240 37,383

By countries: By countries: -

Total Europe..__.._._.____._ 84,270 | 83,970 | 440,936 | 522,157 Total Europe. 162,086 | 180,278 | 808,577 | 915,211
France_.. .. ol 11,283 | 12,731 | 61,673 65,713 France. 22,0687 | 19,915 | 100,375 | 106,935
Germany - 9, 831 9,604 | 53,348 65, 666 Germany - 28,302 | 32,874 | 124,817 | 187,389
Ttal o402 ) 7,199 | 29,217 | 39,342 Ttaly. . ... 11,203 | 15,120 | 63,375 | 72 197

o1 26,128 | 28,893 | 122,723 159, 664 United Kingdom.____ 62,409 | 65,711 | 325,539 | 344,129

Total North America J1 93,054 | 94,395 | 475,874 | 470,743 Total North America____ 88,371 { 84,706 | 439,652 | 404,986

- 167,236 | 163, 480 Canada. ._.ooooooo_. 48,162 | 48,319 | 266,998 | 231,460
- 191,777 | 232,368 Total South America. 24,764 | 25,206 | 110,530 | 121,512
. 36,430 |. 67,896 | - Argenting.._._.._._.. 8,841 .| 8,003 | 47,710 | 43,726
429,317 | 486,944 Total Asia and Oceania__ 54,001 | 49,287 | 240,973 | 305, 187

128,986 | 148,281 Japan_ ... ... ..._. _| 15,971 | 13,953 | 93,475 | 120,027

39,134 | 55 179 Total Afriea__.._...._...____ 5,638 | 7,382 | 25872 29,801

The following tables present the Federal Reserve Board’s index numbers of the monthly volume of foreign
trade of the United States and monthly fluctuations in ocean freight rates prevailing between this country and -
principal European trade regions. For methods of construction of these indexes, reference may be made to
the FEpERAL REservE BuLLETINS for July, 1920, and August, 1921,

FOREIGN TRADE INDEX INDEX OF OCEAN FREIGHT RATES
[1913=100] [Tanuary, 1920=100]
1924 1923 1924 1923
: Febru- .
May | April | March ary May June | May | April | March| June
Imports: United States Atlantic ports
Total _.____________.__. 193.2 | 224.9 195.3 | 222.7 236. 4 to— | i N
Raw materials_ 142.8 | 156.9 [ 151.1 | 168.0 20L.1 United Kingdom..______ 25.0 28.4 28.1 29.6 21.2
Producers’ goods. _ 276.9 | 343.0 | 269.4 | 323.7 326.6 French Atlantie___. 24.5 26. 7 26.5 25.9 23.5
Consumers’ goods- - ...__ 160.6 | 169.1 | 165.3 | 165.1 14.7 Netherlands and
Exports: glum._ ... 2141 254 245 2L 1 19.¢
Total . ol 87.2 91.7 90. 4 98.1 81.0 Scandinavia 23.5 23.5 23.7 23.8 22.3
Raw materials. 62.2 66. 2 69. 1 74.4 56.0 Mediterranean.. .. 20.8 21.3 20.5 20.5 20.6.
Producers’ goods. ) 1871 | 203.1 | 155.8 | 184.9 149. 4 All Europe_ - oo ooeo .. 23.3 25.7 25.3 24,8 21.3
Consumers’ goods_____..| 121.5 | 1221 | 120.3 | 134.7 130.8
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FINANCIAL STATISTICS FOR PRINCIPALZ"FOREIGN COUNTRIES
ENGLAND ’

[Amounts in millions of pounds sterling]

Bank of England
Issue department Banking department
Bank
notes in
Rzlaéio oé "ié?‘ﬂa;
Gold coin Gold and Govern- : g0l an lon
and | Notes |“iver| Bonk | mexter Ofhierset Fuble |Other de) notere
bullion : coin curities deposit li-
abilities
37 55 1 26 13 35 14 43 49.4 29
117 135 1 18 70 83 19 126 13.6 103
127 145 2 18 54 85 17 123 14.6 108
126 145 2 22 52 77 17 118 18.2 103
1923._. 126 145 2 21 48 72 15 110 18.4 102
1923, end of—
May 126 145 2 21 43 70 21 98 19.0 102
June 126 148 2 20 46 71 14 114 17. 4 1683
July 126 146 2 20 46 77 10 109 18.0 103
August. 126 146 2 21 48 69 17 104 19.0 102
September..e oo e 126 146 2 22 46 71 14 105 19.9 102
October._._ 126 146 2 21 42 72 11 108 19.0 102
November 126 146 2 21 43 73 21 100 18.6 103
December. oo ccaaaaaas 126 146 2 18 54 76 16 117 14.9 106
1924, end of—
January .. - 126 146 2 19 48 70 16 105 17.5 104
- February. 126 146 2] 20 51 13 110 18.0 103
March. . 126 146 2 21 48 75 27 101 17.6 103
April. 126 146 2 20 43 74 11 111 18.4 103
........ 126 146 2 20 42 73 15 105 18.5 103
Nine London clearing banks Government floating debt Index
berof
Currency . e
notes and Money atlo: Total e?é‘g;gxgge
cg;&tsi; call and (DU nvest. | Total de- clearings | . 1 |Treaswry l’i[;c;;ngg: value of
short vances ments posits bills vances the pound
notice sterling
Average of end of month figures:
ey S RPN NS N SO IS B 1,370 |weoae 130 O AT,
1920 JERSRORRRPRNRR PRV - - 1 FEPURVIIORIPIIE FUUpR R (RSP R [P 3,252 1,297 1,078 219 99.6
1,176 309 1,768 2,911 1,322 1,139 183 110.1
1,068 372 1,727 3,00 96 796 165 120.6
1,016 338 1,631 3,052 827 634 103 126.4
1,005 325 1, 608 3,067 776 502 184 123.8
1,018 331 1,638 2, 960 819 604 206 124.6
1,024 338 1,638 3,004 802 602 200 129.4
1,007 339 1,611 2,721 789 603 186 130.6
1,005 337 1, 609 2,603 804 626 178 129.2
1,021 336 1, 629 3,243 810 635 175 125. 5
1,019 337 1, 630 3,192 804 646 158 127.7
1,033 340 1,673 2,914 860 652 208 127.2
1,053 346 1,674 3,467 827 651 176 125. 4
1,032 341 1,633 3,205 . 97 628 169 127.6
1,009 336 1,603 3,379 774 588 186 127.7
1,015 332 1,615 3,454 756 545 210 123. 5
1,024 327 1,618 3,410 742 570 172 124, 4

1 Notes issued less amount held in banking department, and since January, 1923, £22,450,000 in currency notes account.
2 Against these ngtes the Exchequer has held since June, 1922, £27,000,000 in gold.
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FRANCE
[Amqunts in millions of francs}
Bank of France Savings
Clearings, eﬁigsl;sgf Price of
War daily deposits 3 per
advances average. of ) or cent per-
Gold Silver to the . Note Total Paris with- petual
reserve ! reserve Govern- circulation | deposits banks drawals rente
ment -)
3,343 629 (o.o_.____ 5, 565 830 - 59 -65 86.77
3, 586 253 26, 600 38, 066 3, 527 554 +48 57.34
3, 568 274 25, 300 37,404 2,927 550 +67 56. 56-
3, 597 285 23, 042 36,177 2,307 525 453 58. 48
3,673 293 , 281 37,347 2,153 788 414 56. 89
1923, end of—
May... 3,673 292 23, 600 36, 741 2,200 680 +14 57.85
- 3,673 203 23, 100 36, 689 2,162 733 —+22 55. 90
- 3,674 294 23, 000 36, 929 2,072 765 +11 57.15
- 3,674 294 23, 400 37,364 1,971 764 135 57,45
- 3,674 295 23, 700 37, 626 1,992 761 +19 57.15
October_. . - 3,675 296 23, 400 37, 670 2,033 877 —33 55,70
November, - 3,675 296 22, 800 37,329 2,204 919 —41 54, 00
December. .o . ... 3,676 297 23,300 37,905 2,384 935 +2 53. 60
1924, end of—

T anuary. - 3,677 297 22, 800 38, 834 2,346 1,417 +17 54.00
February. - 3,677 298 23,100 39, 345 2,331 1,490 +18 56. 60
March... - 3,677 2908 22, 700 39, 950 3,242 1,794 -8 55. 32
April . ____ . . 3,678 299 22,700 39, 824 2,437 1,386 -+10 54.00
May. e 3,679 299 22,700 39, 556 2,225 |oooeeais -7 53. 060

1 Not including gold held abroad.

CANADA
[Amounts in millions of dollarsj
Chartered banks
Gold
M ; resqrv% Dorgﬁn.ion Bank
oney a ; : againg| note cir: :
eoold | Surrent | “eall ana | PURlC a14) Noge cir- | Individual | Dominion | culation | €leArines *
bullion ! | discounts gg&lé securities | Cwation | deposits— |  notes
72 1,403 282 369 195 2,125 85 272 1,454
75 1,272 280 332 166 2,009 90 240 1, 353
66 1,214 297 402 170 1, 998 121 241 1,443
68 1,251 305 403 166 2,084 126 239 1,168
68 1, 236 309 337 157 2,067 126 244 1,514
68 1,222 316 403 175 2,081 121 234 1, 465
68 1,201 287 400 163 2,004 121 234 1,332
63 1,199 302 412 170 2,013 114 235 1,307
61 1,219 283 417 184 1,997 114 243 1,220
67 1, 241 300 434 185 1,989 112 242 1,220
54 1,190 325 410 181 2,030 109 241 1,910
54 1,183 291 427 180 2,040 114 249 1,574
54 1,177 289 436 157 1,993 103 231 1,387
54 1,173 300 465 163 2, 0600 102 227 1,272
54 1,186 313 470 171 2,023 99 217 1,154
54 1,185 314 484 162 2. 055 97 229 1, 23(8}
________________________________________________________________________________________________ 1,4

1 Not including gold held abroad.

2 Total for month.
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ITALY

[Amounts in millions of lire]

Banks of issue Leading private banks !
Note
Reserve circalation ) Index
Loans L Due boras
and Total and_ | from | Par- | Total | JERE.
dis- Forac-| For | de- |Cash Qs | corre- ticipa- | de- " prices

Gold | Tota | counts | OUBE | e | posis counts | Sond | thons | posis
com- | of the
merce | State

Average of end of month figures:
1913 1,661 857 | 2,284 \_____.._ 318 129 | 1,003 014 55 | 1,674 | _...

23 1,937 | 9,510 | 9,234

19
1923, end of—

1,848 | 8,144 | 9,491

1,832 | 7,569 | 9,019
1,838 | 7,484 | 8 852
1,832 7,264 | 9,212
1,830 | 6,926 | 9,226

JAPAN

[Amounts in millions of yen.]

Bank of Japan Tokyo banks
Loans [Advances| Note Govern- : . .
Reserve i e ; Private | Cash on | Total Total Total
for notes! a&%ﬁéi on é’?ﬁi‘gn cxgicgrlla dgrlxigitts deposits { hand loans | deposits | clearings

216 47 33 363 |- O T 333 |eoa. 364
1, 200 107 39 1,226 297 50 . 1,932 ... ___. 2,572
1,172 208 94 1,291 409 36 129 1,961 1,789 2, 834
1,057 326 103 1,352 397 L7 (0 P R SN SO,
1,053 236 77 1,225 452 28 121 34 1,854 3,518
1, 053 311 52 1,371 371 49 133 2,024 1, 850 3,486
1,053 244 46 1,278 361 32 139 2,195 1,870 3,220
1,053 296 50 1,287 386 b3 U RO RN SRR SRUPR N
1,060 518 76 1, 460 331 ) 5 3 RN USRS SRR ISP
1,062 499 86 1,449 350 58 110 2, 226 1,816 1, 460
1,061 491 133 1,415 416 49 131 2, 326 1, 826 2,003
1, 057 654 207 1, 697 360 63 133 2, 381 1,879 2,418
1,057 589 181 1, 520 372 45 118 2,372 1,828 1,975
1,058 469 192 1, 349 471 39 106 2,451 1,820 2,300
1,061 501 202 1, 347 511 46 127 2,449 1,838 2,228
1,061 527 126 1,333 479 36 117 2, 467 1,839 2,318
1,062 449 83 1,287 411 46 128 2, 556 1,888 2,635

1 Fold abroad, gold coin and bullion in Japan.
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ISCOUNT RATES OF CENTRAL BANKS

Rate in effect on the | Czecho-| Den- Eng- Ger- Nether- . Switzer-
first of each month |slovakia| mark | land | T8¢ | mony | Itely | Japan | Ty g¢7(Norway) Poland | Spain | Sweden ™y, 4
1923

January.._.__oce_coo.. 7 5 3 5 10 5 8.03 4 5 7 5% 4 3
February 5 5 3 5 12 b: 8.03 4 5 7 54 4 3
March... 5 5 3 5 12 5 8.03 4 b 12 5 4 3
April. b 5 3 5 12 53 8.03 4 5 12 5 4 3
May. 5 6 3 5 18 53 8.03 4 5 12 5 4 3
June .. 43 6 3 5 18 b 8.03 4 6 12 5 4 3
Jaly._. 4% 6 3 5 18 5 8.03 4 6 12 5 4 3
August... 41 6 4 b 18 53 8.03 4 6 12 5 4 4
September. 43 6 4 5 30 b 8.03 4 6 12 5 4 4
October.... 43 6 4 5 - 90 5 8.03 4 6 24 5 4! 4
November. 43 6 4 5 108 5. 8.03 4 6 24 5 4 4
December..coccacacnn- b 6 4 5 108 5 8.03 4 7 48 5 5 4
53 6 4 5 10 53 8.03 43 7 48 5 5 4

5 7 4 6 10 bi 8.03 5 7 96 1] 5 4

5 7 4 6 10 5 8.03 5 7 96 & 54 4

6% 7 4 6 10 5 8.03 | 5 7 96 3 5 4

64 7 4 6 10 5 8.03 5 7 12 5 54 4

6 7 4 6 10 53 8.03 5 7 12 5 b 4

Changes during period.—Bank of England—July 5, 1923, from 3 to 4 per cent; Czechoslovakia—January 14, 1923, from 7 to 5 per cent; May 28;
1923, from 5 to 4} per cent; November 29, 1923, from 4} to 5} per cent; January 28, 1924, from 54 to 5 per cent; March 10, 1924, from 5 to 63 per cent,
May 28, 1924, from 6} to 6 per cent. Denmark—May 1, 1923, from 5 to 6 per cent; January 17, 1924, from 6 to 7 per cent. Bank of France—January
10, 1924, from 5 to 5} per cent; January 17, from 5} to 6 per cent. Germany—January 18, 1923, from 10 to 12 per cent; April 23, 1923, from 12 to 18
per cent; August 2, 1923, from 18 to 30 per cent; September 15, 1923, from 30 to 90 per cent; October 8, 1923, from 90 to 108 per cent; December 23,
1923, new rate on rentenmark and stable currency loans. Netherlands—December 13, 1923, from 4 to 4} per cent; January 24, 1924, from 4} to 5 per
cent. Norway—May 2, 1923, from 5 to 6 per cent; November 10, 1923, from 6 to 7 per cent. Poland—February 5, 1923, from 7 to 12 per cent; Octo-
ber 1, 1923, from 12 to 24 per cent; November 12, 1923, from 24 to 48 per cent; January 25, 1924, from 48 to 96 per cent; April 28, 1924, Bank of Poland
established rate, 12 per cent. Spain—March 23, 1923, from 5% to 5 per cent; Sweden—Noverber 9, 1923, from 4} to 5% per cent. Switzerland—July
14, 1923, from 3 to 4 per cent. .
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES )

FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES

The Federal Reserve Board’s wholesale
price index numbers show that in May prices
in the - United States declined 1.3 per cent
and in England by 2.2 per cent, while in France
and Canada they remained unchanged. When
these indexes are converted to a gold basis
by making allowance for the depreciation of
foreign currencies from their gold parities,
prices in England declined by 2.5 per cent and
m France by 6.6 per cent, while prices in
Canada advanced seven-tenths of 1 per cent.

In the United States prices of goods enter-
ing largely into export trade, the export goods
group, advanced slightly as a result chiefly
of a rise in prices of wheat and cotton. Prices
of imported goods decreased 5 per cent, owing
largely to declines in the prices of sugar, rubber,
and silk. When grouped by stage of manu-
facture, prices of raw materials show a decline
of six-tenths of 1 per cent and prices of pro-
ducers’ goods of 2.6 per cent, while prices of
consumers’ goods remained unchanged.

In England the decline of prices in May
followed upon eight months of rising prices.
Decreases occurred in the indexes for each
commodity group, and were most marked in
the raw materials, and imported and export
goods groups. B

In France the absence of change in the all-
commodities index was the net result of diver-
gent movements in the indexes for the several
commodity groups. Prices of export goods
declined by 2.2 per cent, the largest change
for any group, Wﬁile prices of imported goods
rose slightly; the index for raw materials did
not change; for producers’ goods it declined
by 1.8 per cent, while for consumers’ goods it
advanced by 1.4 per cent.

In Canada price changes were relatively
small, advances in some groups approximately
offsetting declines in other groups. The most
an considerable changes were the declines of 2.5
exportper cent in prices of producers’ goods and
advance of 1.5 per cent in the prices of goods.

FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES
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The tables below give the all-commodities
and group index numbers of wholesale prices in
the five countries included in the Federal Re-

serve Board’s indexes.

In the first table the

all-commodities index for each country is
shown both in terms of paper currency and

FEDERAL RESERVE BOARD WHOLESALE

converted to a gold basis.

The latter figure

takes into account the depreciation of the
foreign currency in terms of the American
dollar- (or gold) and the series indicates rela-
tive price levels in the several countries when
all prices are expressed in dollars.

PRICE INDEXES

FOR ALL COMMODITIES

On paper currency basis Converted to gold basis
Year and month H
g?;%gg England | France | Canada | Japan g;néggg | England | France | Canada | Japan
1913, average. .. ... .o ... . 100 100 100 100 100 100 100 100 100 100
1919, average. 211 241 |oeeo .. 207 235 211 219 |oeoeoeo - 198 241
1920, average. 239 310 512 250 240 239 233 187 223 242
1921, average. 149 198 344 167 181 149 156 133 150 175
1922, average. 158 165 319 149 182 158 150 136 147 175
1923, average 164 170 394 150 188 164 159 124 147 183
January. ... 166 165 346 148 176 166 158 120 147 172
February. 166 168 380 152 183 166 162 121 150 178
March.._ 169 173 398 155 185 169 166 131 152 180
April. 170 175 390 156 185 170 167 135 153 181
167 173 386 155 187 167 164 133 152 184
164 171 394 153 186 164 162 129 150 183
159 168 391 151 183 159 158 119 147 179
159 164 391 150 179 159 154° 115 146 176
163 165 404 149 190 163 154 123 145 186
163 166 404 147 196 163 154 125 145 192
163 171 416 145 199 163 154 119 142 193
163 177 427 144 205 163 159 116 140 193
163 178 445 146 205 163 156 108 142 185
163 180 469 148 200 163 160 107 144 182
160 180 483 147 200 160 168 117 143 172
158 181 428 143 201 (158 162 137 140 185
156 177 428 143 oo 156 158 128 4t .l
FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES FCR GROUPS OF COMMODITIES!
Grouped by siageof | Grouped by Grouped by stage of | Grouped by
manufacture origin manufacture origin
h com. | sort || Year and month com- ort
Year and mont i ; por ear and mon : i : . . por
n%‘.’dl' Raw | Pro- | Som | Do~y | 505 n%?dx Raw | Pro- gﬁg_ g:s Im- |goods
165 ma- |ducers’ Sélrg}' mtei(s:- ported es ma- |ducers’|" ors’ $io ported
. terials | goods goods | goods goods terials | goods goods | goods goods
UNITED STATES FRANCE—contd.
1923~MayVoaeanan- 167 176 167 158 169 155 179 || 1924—Mar¢in.-o.-_ 483 483 507 474 460 596 524
December-. . . 163 167 157 162 165 148 199 April_ . 428 430 446 421 418 480 434
1924—January. . ... 163 169 156 160 165 143 196 May..ooooao 428 430 436 | 427 418 481 426
February_... 163 169 158 157 164 148 189 .
March..___.. 160 166 158 154 161 146 179 CANADA
April. . 158 165 155 151 159 140 . 182
May.ceoao 156 164 151 151 159 133 183 || 1923—May____.__.. 155 144 169 166 152 171 148
December - 144 126 168 161 139 165 131
ENGLAND 1924—January . - ... 146 128 166 166 | 143 166 133
February..__ 148 131 168 168 146 167 135
1923—May. 173 179 159 177 175 167 189 March. ... 147 129 167 168 145 165 132
Decembe 177 179 168 183 175 184 187 April - 143 126 164 162 141 159 13
1924—January ... -. 178 178 169 186 177 179 186 May... - 143 127 160 161 141 159 132
February .. 180 182 167 191 180 182 185
March.______ 180 183 167 187 180 178 185 JAPAN
April_._____. 181 186 169 187 183 178 188 .
May. coooo- 177 178 166 185 176 171 181 || 1923—May._._.._._. 187 190 189 185 188 180 213
1 December. _. 205 213 201 201 205 205 211
FRANCE 1924—January. ... 205 222 203 196 204 211 215
February_._. 200 214 202 192 199 205 211
1923—May. _.ocann 386 417 426 326 379 420 381
December__.| 427 442 456 395 410 509 460
1924—January.....| 445 459 469 416 423 548 489
) February.... 469 478 485 453 443 595 522

1 Complete descriptions of these index numbers may be found in the followin:

June, 1921, and May, 1922; England—February, 1922; France—August, 1922; Canadaj—July, 1922; Japan—September, 1922,

g issues of the BuLLETIN: United States—May and June, 1920,
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WHOLESALE PRICES IN THE UNITED STATES

INDEX OF THE BUREAU OF LABOR STATISTICS

[1913=100]
Bureau of Labor Statistics groups Federal Reserve Board groups
All Raw materials
by Farm Cloths| Fuel Mﬁ;gls Build- | Chem- ]E[f%l;_se Mis- -| Pro- | Con-
ities | prod- | Foods| 204 | 804 | megay| i0€ | icalS | pigh. | colla- ADi | porect| Min- | Total | S8 | sum-
ucts eloth- | 1N | hroq- |1 ing |neous mal Sbi “eral | taw N
ing ing cts rials | drugs goods Crops prod- prod- prod- | mate- goods | goods
ucts uets ucts | rials
1922 average_._.__. 149 133 138 181 218 122 168 124 176 117 145 125 185 207 158 128 151
1923 average.__ ... 154 141 144 200 185 144 189 131 183 123 168 122 210 185 159 141 156
1623 ‘ )
January. .. _____. 156 143 140 | 196 218 133 188 131 184 124 164 125 215 213 168 136 155
Febroary_____._.__ 157 142 141 199 212 139 192 132 184 126 170 123 220 207 167 141 155
March__.___._____ 159 143 143 201 206 | 149 198 135 185 127 174 123 227 202 167 148 156
April ... .. 159 141 144 205 200 154 204 136 187 126 172 123 232 198 166 150 157
May. ... 156 139 144 201 190 152 202 134 187 125 167 122 226 189 161 148 156
June_ ._____ 153 138 142 198 186 | 148 194 131 187 123 165 119 215 184 158 144 155
July_._._. 151 135 141 | 193 182 145 150 128 187 121 154 120 209 179 153 141 154
August__..__. 150 139. 141 193 178 145 186 127 183 120 152 125 203 177 1563 137 154
September________ 154 144 147 202 176 144 182 128 183 121 163- 131 196 176 158 139 158
October._._._ 153 144 148 199 172 142 182 129 183 120 172 122 197 171 155 139 159
November. .. 152 146 148 201 167 141 181 130 176 118 179 115 196 167 154 138 159
December_....._. 151 145 146 203 162 142 178 130 176 116 181 115 191 165 153 136 158
1924
151 144 143 200 169 142 181 132 176 117 182 115 104 170 155 136 156
152 142 143 196 180 143 182 131 176 114 176 116 195 177 156 139 154
150 137 141 191 181 144 182 130 175 113 165 118 194 179 154 137 153
148 139 137 189 179 139 182 128 175 113 166 119 195 174 154 135 151
147 136 137 187 177 134 180 127 173 112 168 115 195 171 152 133 150
WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES
ALL-COMMODITIES INDEX NUMBERS
[Pre-war=100]
EUROPE
England Ger-
- D]J?Q%Yy
ed-
Year and month - eral
Czecho- . Neth-
Bel- Bul- Den- Fin- Sta- Nor-
- : slo- : France | ;> Ttaly er- Poland
gium | garia : mark | Board _ land tistical . way
vakia of | BOORO-| gpatist Bu- lands
Trade reau.
Gold
basis
L2041 . 235 242 ) _______ 356 | __. 364 304 1322 |acmmmeaem
382 307 283 2095+ 1,183 510 106 631 292 382 |ancmmamcmaaa
250 197 181 1821 1,263 345 83 578 182 298 1 57,046
179 159 159 1541 1,219 327 82 562 160 233 137, 579
201 159 162 152 | 1,095 419 95 875 151 233 | 21,708,900
474 2,613 1, 030 204 160 164 156 | 1,093 407 72 580 149 233 1,125, 350
484 1 2,545 1 1,002 202 159 160 150 1 1,095 409 74 569 149 230 1,884,110
504 | 2,408 969 207 157 156 147 | - 1,080 407 89 566 145 235 3, 069, 972
August._. ——— 520 | 2,292 959 207 155 155 147 | 1,080 413 86 567 142 231 5, 356, 943
September- —— 514 | 2,265 958 202 158 160 150 | 1,089 424 102 569 145 234 7, 302, 200
October-_. m——— 515 | 2,263 974 205 158 160 150 | 1,077 421 118 563 148 237 | 27,380,680
November. - 531 | 2,412 965 207 161 169 156 | 1,070 443 139 571 153 242 | 68,642,700
December. . cocoauaaeaao 545 | 2,597 984 210 163 170 157 | 1,096 459 126 577 154 244 | 142,300, 700
2,711 991 210 165 173 494 117 571 156 250 | 252, 610, 900
2,658 | 1,028 223 167 173 544 116 573 158 260 | 248, 429, 600
2,612 | 1,036 227 165 172 499 121 579 155 266 | 245, 278, 00
2,798 | 1,022 228 165 172 450 124 579 154 267 | 242,320,000
________ 1,015 %‘%g 164 168 1. 459 123 . 153 263 2104
................................ -- 264 |l

1 December figure,

On basis of Zloty, 1914=100.
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ALL-COMMODITIES INDEX NUMBERS—Continued
[Pre-war=100]

EUROPE—continued AII‘:&I;T& ’ ASIA AND OCEANIA : AFRICA
Sweden
Year and month . ’ :
i Swit- i China | Dutch | India | Japan | New
s Gote- United| Can- | Aus- Egypt | South
Spain zer- > [(Shang-| East | (Cal- | (To- Zea- A 5
%);]gﬁ B%a}rd land | States | ada [ tralia bai) | Indies | cutta) | kyo) | iand (Cairo)| Africa
dels- | Trade :
tidning
204 380 e i |ammaaan 206 208 180 145 261 198 236 178 225 165
221 347 359 3326 226 241 218 152 289 © 204 259 212 299 223
190 211 218 197 147 170 167 |© 150 198 181 200 201 171 161
176 162 173 168 149 152 154 146 197 180 196 177 145 126
172 157 163 180 154 153 - 170 156 195 176 199 175 131 127

January.....

February .
LU E:) {) s M 180 154 162 180 150 154 167

3 January figure. -

The foreign index numbers of wholesale prices are cabled to the Federal Reserve Board by the various foreign statistical offices. Index numbers
%f gommodlty grgups for most of the countries are also available in the office of the Division of Research and Statistics of the board, and may be
ad upon request.
‘Wherever possible the indexes have been shifted from original bases to a 1913 base. Farther information as to sources, base periods, number of
eommodities, and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN.

INDEX NUMBERS OF RETAIL FOOD PRICES

[Pre-war=100]

é EUROPEAN COUNTRIES OTHER COUNTRIES

(]

=y = o . © - ) < < ~ w )

= g z ~ | Germany ~ ™ 8 @ P |2 =~

YEAR AND MONTH g & & g 2 £l gl el 1T g ENE

2| B 128 ., |38 2 &g € |58\ ZE |28 288 5 |58 |58

= g (EBE| € |BE| g | gl & 3|2 |55 8|58 |55 %8 & |SE|CE

2 = ) g (S 218 | 8 | 2| »|&° | |B8®a” &% 2 = ge

= 17 = 20 D = =1 5 K, = 5 = S 17 ] B =1

= = 4 = =] w £ -t =) a8 < 3 =] 1 e 2

=) - ] =] = &= = (> o =5 |4 Zz @ O < a3 |z @

Gold |basis

182 2121 200 187 | 148 |_..__. 146 |oo.._>

199 234 | 319 215 | 181 |1178 8 178

150 179 | 295 164 164 174 | 162 145

139 541, 200 90 [ 2,459 1657 | 231 140 | 145 | 159 | 142 119

143 | 1,250,100 | 107 | 2,484 145 217 142 | 154 | 149 143 117

140 | 1,391, 000 96 | 2,562 147 | . 214 | 161 140 | 148 | 148 | 143 118

141 | 1, 413, 200 98 | 2,495 145 | 213 | 165 138 | 162 | 146 | 142. 118

144 | 1,291,100 103 2,361 145 218 164 137 164 148 142 116
August.. 143 | 1,233,500 | 109 | 2,247 143 | 220 | 162 | 142 165 | 149 | 143 115
September.. 146 | 1, 250, 115 | 2,221 142 | 218 | 163 141 161 149 | 145 116
October.__ 147 | 1,263,600 | 117 | 2,219 1451 217 | 162 | 144 [ 157 147 | 146 117
November._ _.| 148 11,264,700 | 121 [ 2,365 149 | 221 | 166 | 144 | 156 147 | 147 120
December ... __o..o... 147 | 1,286,000 | 124 | 2,547 149 | 226 | 167 | 1451 1567 152 | 147 118
X 1924 :
January . Jl 146 11,352,700 | 126 | 2,674 | 175 111 | 376 | 127 | 127 | 515 | 150 | 230 | 168 | 145 155 | 154 | 150 120 .
February. .| 144 | 1,382,100 130 | 2,537 177 113 | 384 117 111 516 151 239 167 145 153 151 149 122
Mareh. oo 141 | 1,393,000 | 128 | 2,497 | 176 [ 115 | 392 120 113 | 523 | 152 | 241 | 167 | 143 | 152 | 147 | 150 122
April oo 138 | 1,383,800 | 121 | 2,501 | 167 | 115 | 380 | 123 | 116 | 524 | 152 | 240 ; 165 | 137 150 | 143 | 150 123
May. _-| 138 11,416,900 | 113 |._.__.. 163 ... 378 | 120 121 |.__... 151 241 165 | 133 |.....- 143 | -een- 122
June. o iceee|emnae 1,445,700 | oo |mmom ] me e | mem | memm e e e e a e e e 2| e .- .

1 December figure. . * July figure.
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COST OF LIVING INDEX NUMBERS

EUROPEAN COUNTRIES OTHER COUNTRIES
-
4
. [=1 @ o ~ S ') k=
b=} = 2 2 Germany ~ & ~ g | 7| =12 7
- 2 E (8 | 810 | = 5| 2512k £ 8 (= |3
YEAR AND MONTH 3 2 O] - a | = 3 2 ~| 8 2 PPN
S > 7 gl 2 s | 8 = o |23 o g 4183
8 e (P81 5 %Ei& | ~ S s8] 8 S| 8|55 8| 8 (38| <E
@ < ga | 9 | 23| 3 —~ S |88 = [ a Tl s @ a 2
3| £ |EFIE|S°| gl B S S8 FlS81F E s 000
= % i) S | e ] 3 = | = E 8 2 |8 g a2 | 4
=] = 3. 3 ] s — 2 = D S = 3 =1 ) 2
=) <t m O | @ E|E |21 & |z zl & & & o | 8 iz a8
Gold | Qold
basis | basis
...... 175 ce-a--| 1571 175 133 2126

October.....

November. 167 | 150 | -153 | 148 133
December. ... ) 168 | 150 | 157 | 149 133

January. 169 | 150

168 | 149

168 | 148

166 | 145

- 166 | 143

_____ 1, 244, 200
1July. ' 2 Without sundries. -

Information as to the number of foods included and the items entering into the cost of living indexes is available in the board’s office. The
original bases of the indexes have been shifted to July, 1914, wherever possible. i
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BANKING AND FINANCIAL STATISTICS
CONDITION OF FEDERAL RESERVE BANKS

EARNING ASSETS, CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, AND RESERVE PER.
CENTAGES FOR MAY AND APRIL, 1924 ’

[Daily averages. Amounts in thousands of doliars)

: N . . s Federal reserve notes Reserve percent-
) Total earning assets Total cash reserves . Total deposits in cireulation ‘
Federal reserve bank -
May April May April May April May April May April
Boston - 51,075 61,127 296, 940 203, 694 129, 761 132, 547 203, 861 207,374 89.0 86.4
New York.. : 150, 757 186, 515 990, 769 963, 788 750, 344 746, 270 348, 981 361, 463 90. 1 87.0
Philadelphia, 66, 764 75,619 268, 223 271,422 118,318 119,173 193,976 205, 759 85.9 83.5
Cleveland.-..._ 91, 497 98, 976 312, 580 313, 052 163, 258 166, 826 220, 104 224, 795 8L 5 - 79.9
Richmond.. 62, 416 66, 564 84,292 86, 766 62, 477 64, 196 76, 500 81,491 60.7 59. 6
47,053 52,616 152, 359 146, 948 58, 288 60, 724 140, 699 139, 405 76.6 75.4
120, 558 129, 192 474, 005 500, 716 203, 530 301, 921 279, 848 305, 272 82.7 82.5
37, 552 45, 520 A 103, 600 72,885 73,795 65,492 66, 849 78.9 3.7
41, 081 38, 226 81, 083 82,474 47,821 50, 126 70, 281 66, 686 68. 7 70.6
47, 698 48, 098 98, 509 101, 208 77,413 79,738 63, 373 64; 116 70.0 70.4
40, 881 50, 240 61, 312 54, 94 52, 628 55, 035 44, 490 43, 796 63.1 |~ 56.6
82, 239 87, 800 292, 537 283,153 - 153,457 | - 154,040 207,844 204,178 8LO |- 79.0
Total: 1924 839, 571 040,493 | 3,221,809 | 3,201,763 | 1,980,210 [ 2,004,391 | 1,915,449 | 1,971,184 82.7 80.5
- 192 1,173,194 1,164,606 | 3,180,433 | 3,176,630 1,948, 878 1,944,805 | 2,243,195 | 2,236,378 75.9 76.G
1,188,849 | 1,190,004 | 3,126,773 { 3,114,928 | 1,877,260 | 1,822,788 | 2,153,053 | 2,190,447 77.6 77.6
2,353,794 | 2,527,253 | 2,541,640 | 2,485,079 | 1,717,423 | 1,749,568 | 2,787,379 | 2,870,645 56. 4 53.8
3,255,859 | 3,191,945 | 2,078,822 % 2,084,077 | 1,987,323 | 1,998,732 | 3,089,737 | 3,071,754 1424 143.0
2,891,774 | 2,341,724 | 2,246,087 | 2,224,948 | 1,944,547 | 1,878,879 | 2,534,112 | 2, 547, 535 151.8 152.0

t Calculated on basis of net deposits and Federal reserve notes in circulation.

RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON

WEDNESDAYS, MAY 28 TO

JUNE 18, 1924

RESOURCES
[In thousands of dollars]
. : ; San
New Phila- | Cleve- |- Rich- ; St. Minne- | Kansas
Total | Boston | york | delphia| land | mond |Atlanta|Chicagel yign. i "onolis | "city | Palias E;irsac%-
-Gold with Federal | |
reserve agents:
2,103,863 || 204,067 | 635,429 | 186,003 | 200,771 | 39,002 | 115,397 | 279,095 | 63,814 | 57,770 | 57,237 | 37,751 | 226,627
-|2,089, 133 || 201,045 | 635,392 | 185,432 | 198,528 | 37,567 | 114,009 | 279,934 | 62,789 { 57,770 | 56,527 | 86,134 | 224, 006
2,091, 061 || 202,515 | 635,351 | 184,561 | 201,533 | 41,142 ' 113,681 | 279,890 | 61,736 y 55,734 | 35,560 | 221,327
2,118,962 || 209,871 | 635,299 | 187,397 | 205,634 | 39,730 | 122,388 | 279,825 | 63,118 | 57,5680 | 55,195 29,819 | 233,597
Gold  redemption -
fund with U. 8.
4,428 5,177 | 10,764 1,103 3, 566 2,915 6,361 3,190 1,510 2, 590 1,305 3, 557
6, 649 3,705 | 12,402 2,003 3,788 2, 603 5,433 3,695 1,204 2,885 1, 6503 2, 569
, 264 1,962 6, 166 3,373 3,927 2,076 4,254 4,111 1,614 1,189 1,373 3,223
6,470 5,432 8,620 3,019 4, 069 2,624 3,278 2,084 1,724 1, 230 1,227 2,472
Gold held exclu-
sively against Fed- )
eral reserve notes:
ay 28 _oa.e 150,328 || 208,495 | 640,606 | 196,767 | 201,874 | 42,567 | 118,312 | 286,356 | 67,004 | 59,280 | 59,827 | 39,056 | 230, 184
June4...._._._... 2,137,572 || 207,694 | 639,097 | 197,834 | 200,531 | 41,355 | 116,612 | 285,367 | 66,484 | 58,974 | 59,412 | 37,637 | 226,575
June 1l._......- 2,128,593 || 206,779 | 637,313 | 190,727 | 204,906 | 45,069 | 115,757 | 284,144 | 65,847 | 59,645 | 56,923 | - 36,933 ,
June 18______._.. 2,161,211 || 215,841 | 640,731 | 196,017 | 208,653 | 43,799 | 125,012 | 283,103 | 65,202 | 59,313 | 56,425 | 31,046 | 236,069
Gold settlement
fund with Federal
Reserve Board: : :
594, 007 59,673 | 150,667 | 34,584 | 85,391 | 35,743 | 14,516 | 109,749 | 20,702 9,874 | 33,661 8,205 | 31,242
593, 872 52,282 | 155,085 | 25,175 | 87,352 { 35711 20,881 | 107,257 | 26,899 | 12,746 | 26,479 | 10,753 | 33,302
601,165 || 50,885 | 197,610 | 38,063 | 77,457 | 36,014 | 18,965 | 85,510 | 24,700 5,493 | 24,668 4,869 | 36,031
574,150 | 33,588 | 196,440 | 28,082 | 79,018 | 30,269 | 17,237 | 104,415 | 29,304 4,906 | 23,737 | 10,039 | 17,025
373,478 19,053 | 172,235 | 32,106 | 18,085 | - 7,383 7,477 | 58,067 8, 147 9,623 3, 896 6,966 {. 30,440
393,648 || 18,050 | 188,687 | 33,955 | 18,318 7,704 7,339 | 58,871 7,378 9,611 5,647 6,024 | 30,264
424,690 || 19,107 | 202,784 | 34,422 | 18,434 8,220 7,473 | 74,160 7,580 9, 655 5,424 7,135 | 30,296
422,280 || 19,007 | 198,969 | 34,537 | 18878 8,711 7,641 | 68,443 7,780 9,682 5,370 8,480 | 34,773
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, MAY 28 TO JUNE 18, 1924—Contd.
RESOURCES—Continued

[In thousands of dollars]

New | Phila- | Cleve- | Rich- . §t. | Minne- | Eansas San
Total Boston York | delphia | land mond Atlanta | Chicago: Louis | apolis City Dallas Eirsac%'
Total goid reserves:
- eeen----3,117,813 || 287,221 | 963,508 | 263,467 | 305,350 | 85,693 | 140,305 | 464,172 | 95,853 | 78,777 | 97,384 | 54,227 | 291, 866
- 982,819 | 256,964 | 306,201 | 84,770 | 144,832 | 451,495 | 100,761 | 81,331 | 91,538 | 55,314 | 290, 141
1,037,707 | 263,212 | 300,797 | 89,303 | 142,195 | 443,814 098,127 | 74,793 | 87,015 | 48,937 | 291,777
1,036,140 ( 258,636 | 306,540 | 82,779 | 149,890 | 455,961 | 102,286 | 73,991 | 85,532 | 49,574 | 287,867
Reselgives other than
gold: -
May 28 10,018 21, 860 3,411 4,522 4,833 | 11,558 | 10,997 | 13,080 1,333 4,446 6, 930 3,473
June 4. 10, 643 23,919 3,609 { 5,471 4,577 | 11,102 | 11,377 | 13,075 1,435 3,805 6,722 4,002
June 11. 11,174 24, 831 4,089 6, 650 4,233 | 11,240 | 13,381 | 12,849 1, 566 4,183 6, 848 4,014
12,402 28, 031- 3,930 8, 866 4,590 | 12,114 | 15,583 | 11,924 1,576 4, 551 6, 994 3,942
Total reserves:
3,214,274 (| 297,239 | 985,368 | 266,868 | 309,872 | 90,526 | 151,863 | 465,169 | 108,933 | 80,110 | 101,830 | 61,157 | 295,339
3,224,919 || 289, 569 (1,006,738 | 260,573 | 311,672 | 89,347 | 155,034 | 462,872 | 113,836 | 82,766 , 343 | 62,036 | 204,233
3,259,495 || 287,045 |1,062, 538 | 267,301 | 307,447 | 93,536 | 153,435 | 457,195 | 110,976 | 76,348 | 91,198 | 55,785 | 295,791
3, 272, 144 || 280,838 {1,064,171 | 262, 566 | 315,415 | 87,369 | 162,004 | 471, 544 | 114,210 | 75, 567 3 56, 568 | 291, 809
46, 238 3, 565 9, 699 1,813 2, 557 2, 550 5,053 7,265 3,816 916 2,729 3,051 3,224
49, 611 3, 6 13,103 1,698 3,499 2,384 3, 568 8,476 3,995 1,032 2,684 2,216 3,348
55, 944 3,810 16,120 1, 866 3,062 2, 628 4,748 9,079 4,112 1,296 2,905 2,712 3,616
56, 641 3,400 16, 519 1,870 4,125 2,521 4,257 9,756 4,164 928 3,152 2,579 3,370
Secured by U.s.
Government
obligations— X .
May28._._.__ 164, 566 11,637 44,424 | 22,924 [ 28,663 | 12,822 6,487 | 17,570 7,182 1,008 2,040 1,714 8, 005
June 4._._ 135,323 11, 405 24,056 | 22,684 | 22,068 | 12,880 6,969 | 13,605 7,609 1,040 2,037 2,419 8, 552
June 11__.___ 131 268 10,121 20,844 | 20,683 [ 31,719 | 11,631 7,966 | 12,451 5, 533 584 1,738 2,130 5,868
June 18______ 114 439 8,777 20, 717 18 292 | 18,457 | 13,145 4,810 | 12,609 5,198 482 2,020 1,758 8,174
Other bills dls- . :
counted—
May 28.____. 265, 034 8,744 15,438 | 10,267 | 21,357 | 37,211 | 383,694 | 37,072 19,737 | 15176 | 22,365 | 13,081 | 30,892
June 4._. 266, 097 8,121 13 934 9,752 | 21,817 | 37,678 | 34,953 | 36,260 | 20,300 | 14,807 | 23,814 | 13,319 | 31,833
June 11__ 244,724 6, 825 14 310 9,561 | 15,526 | 33,924 | 31,530 | 36,858 | 17,520 14 452 | 23,499 12 904 | 27,815
June 18__.___ 236, 941 5,426 15,728 7,955 | 12,638 36 810 | 28,8380 | 36,945 | 17,717 13 781 | 22,6901 13 805 | 24,565
Total bills dis-
counted:
May 28 429, 600 20, 381 59,862 | 33,191 { 50,020 | 50,033 | 40,181 | 54,642 1 26,919 | 16,274 | 24,405 | 14,795 | 38,897
June 4 401, 420 19, 526 37,989 | 32,436 | 43,385 | 50,5568 | 41,922 | 49,874 | 27,909 | 15,847 | 25,851 | 15738 | 40,385
June 11 375,992 16,946 35154 | 30,244 | 47,245 | 45,555 | 39,496 | 49,300 | 23,053 | 15,036 | 25,237 | 15034 | 33,683
June 18 351, 380 14, 203 36,445 | 26, 247 31 095 | 49,955 33 690 | 49,554 | 22,015 | 14,263 24 711 15 563 32 739
Bills bought- in
open market:
May 28 . ___. 86, 760 5, 281 41, 504 4,014 7, 556 1,447 4,134 9,185 2, 548 1,732 1,461 2,450 5,448
June &__. 55,632 || 5,876 | 16,985 | 4,100 ( 5379 1,206 | 4,135 6,551 | 2,200 | 1,444 [ 1,100 | 1,900 | 4,656
June 11__ 44, 381 3,754 8,163 4,128 5,814 1,106 3,610 6, 800 1,743 1,305 1,240 2,009 4,709
June 18__________ 57,322 2 977 18, 414 3,484 5, 638 969 2,992 5, 590 1,196 1, 586 2,369 6, 726 5,381
U. 8. Government
securities:
Bonds—
May 28..__.. 17,409 542 1,202 549 916 508 1,780 6
June4..____. 20,098 542 1, 202 549 1,916 1, 587 1,780 (]
June 11~ ____ , 100 542 1,202 549 2,915 1 590 1, 780 9
June 18______ 21, 969 541 1, 202 549 2,915 1,789 1, 780 10
Treasury notes—
ay 2 245,722 20, 367 55,823 | 25,886 | 29,172 15,097 | 17,142 | 27,996
June 4. 296, 666 25, 335 71,813 | 30,699 | 34,016 17,196 | 18,605 | 33,378
June 11__ 334, 024 28, 862 83,180 | 32,824 | 39,004 18,626 | 19,800 | 37,204
June 18 300, 216 22, 847 101 299 | 23,493 { 27,076 19 311 | 13,697 | 29,495
Certificates of
indebtedness— ,
ay 28...___ 70, 151 b, 868 18, 905 3,071 8,754 972 140 | 11,512 1,830 4,458 4,692 3, 581 6, 368
June4._ ... 81,126 6, 943 22, 366 4,113 9,997 972 1! 13,504 1, 830 4,811 5,139 3,917 7,533
Junell_____._ 66, 6 5,610 18, 060 4,113 8,445 972 | ... 10,979 1,265 3,064 4,603 3,407 6,083
June 18._____ 103, 717 8,845 34,043 4 889 9, 990 1,061 |__o_.-. 14, 686 1,701 4,107 6 051 4,966 | 18,378
Total U. 8. Govern-
ment securities:
May28. ... ... 333,282 26,777 75,080 | 29,506 | 38,842 5,125 211 | 51,372 6,066 | 21,383 | 20,297 ) 22,503 | 34,370
Juned____..____. 397, 890 32, 820 95,381 | 35361 | 46,829 5,125 97 | 62,928 6,966 | 23,152 | 23,922 392 | 40,917
422, 905 35,014 | 102,442 | 37,486 | 50,364 5,125 131 | 67,230 6,066 | 24,955 | 24,819 | 25077 | 43,206
425, 902 32,233 | 136,544 28 931 | 39,981 5,125 194 60 073 8,004 | 24,340 | 27,151 | 20,443 | 42,883
assets:
551
1,301
1,301
1,301
850,193 52,439 | 177,296 | 67,262 | 96,418 | 56,605 | 44,526 | 115,199 | 36,433 | 39,389 | 46,163 | 39,748 | 78, 15
856, 243 58,222 | 150,355 73 198 | 95, 593 56 979 | 46,154 | 119,353 | 37,075 | 40,443 | 50,874 | 42,039 | 85,0568
844, 579 55,714 | - 145,759 73 159 | 103, 423 51 786 | 43,237 | 123,339 | 31,762 | 41,206 | 51,296 | 42,120 | 81,688
835, 905 49 413 | 191,403 59 963 | 76,714 56 049 | 26,876 | 115,217 32 115 | 40,189 [ 54,231 | 42,732 | 8,003
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, MAY 28 TO JUNE 18, 1924 —Contd.
RESOURCES—Continued
[In thousands of dollars}

. i : : San
New Phila- | Cleve- | Rich- f St. Minne- | Kansas
Total || Boston | yory | delphia| land | mond |Atlenta|Chicagol o | “anolis | “city | Dellas E{S%%‘
5% redemption
fund—Federal re-
serve bank notes:
___________________________________________________________________________________________ 28 [e_o
47,140 | 117,689 | 50,596 | 55,272 | 46,166 | 22,544 [ 67,041 | 30,088 : 11,185 | 29,674 | 10,617 | 34,942
53,200 | 134,991 | . 55,611 | 55,558 | 51,375 | 19,176 | 73,738 | 30,964 | 11,449 | 31,605 ; 20,718 | 35,412
52,463 | 127,954 | 53,383 | 53,013 | 49,782 | 24,328 | 72,057 | 30,878 | 13,289 | 33,253 | 22,550 | 39,607
54,960 | 164,422 70 185 | 68,116 | 59,044 | 28,904 | 88,648 | 33,496 | 15,4290 | 37,273 | 23,850 ] 40,003
4,312 15,159 1,112 9,117 2, 528 2,720 8,264 1,887 2, 699 4, 595 1,912 2,834
4,312 15,160 1 112 9,117 2,528 2,728 8, 264 1,910 2,699 4, 595 1,912 2,837
4,312 15,160 1,112 9,118 2,528 2,728 8,264 1,920 2,781 4,595 1,912 2, 844
4,312 15 174 1,113 9,120 2,528 2,728 8,264 1,994 2,781 4,595 1,912 2,853
101 6,245 363 340 400 1, 676 433 220 5,637 1,120 4, 540 4,132
83 7,785 384 360 507 1, 670 412 206 5, 633 1, 096 4,513 4,130
93 9,015 434 396 334 1,694 420 200 5, 609 1, 061 4,428 4,089
25,151 74 6,757 178 203 340 1,600 846 139 5, 686 084 4,287 3,967
4,725,033 |} 404,796 (1,311,456 | 388, 014 | 473,576 | 198,775 | 228,382 | 663,371 | 181,377 | 139,936 | 186, 111 | 130, 053 | 419, 186
4,788, 523 (| 408,994 |1,328, 132 | 392,576 | 475,799 | 203,120 | 229,230 | 673,115 | 187,986 | 144,022 | 186,197 | 133,434 | 425,018
_-i4,818, 522 || 404,337 (1,376,546 | 397,255 | 476,449 | 200,594 | 230,170 | 671,254 { 179,848 | 140,619 | 184,308 | 129, 507 |.427,635
June 18________:_}4,932,449 [| 392,997 (1,458,446 | 395,875 | 473,693 208 751 236 459 | 694, 275 | 186, 117 | 140,580 | 190,318 | 131,933 | 423,500
LIABILITIES
Federal reserve notes
in  actual cireu-
lation:
May 28 1,891, 147 || 203,440 | 342,248 | 194,660 | 220,489 | 73,876 | 139,254 | 271,198 | 64,537 | 69,562 | 63,006 | 42,532 | 206, 255
Jane ¢4 , 039 || 203, 802 344 308 | 186,616 | 215,415 | 74,439 { 140,168 | 269,506 i 64,085 | 69,782 | 63,818 | 43,199 | 208,811
June 11. 0,518 || 198,734 342 616 | 188,270 | 218,252 | 73,549 | 139,715 | 264,381 | 62,627 | 69,222 | 63,879 | 41,808 | 207,465
June 18 ____..__ 1,842 || 199,663 | 344,007 | 185,644 | 210,989 | 73,053 | 138,740 | 259,010 | 62,225 | 68,499 | 63,432 | 41,221 | 205,359
Federal reserv  nk. :
notes in ¢ u-
lation—net:
May 28....._.__ £ I A R FRPUSORRPIRINN, RUSPURUORUOU! NSRRI SPRURSRUVU USRI SOOIt S SUOtS PRSPPI DO 317 ..
Deposits:
Member bank
reserve ac-
account—
1,936,074 || 126,545 | 756,558 | 113,191 | 162,583 | 59,923 | 53,417 | 279,635 | 69,016 | 45177 | 75,049 | 49,421 | 144,659
_|1,988, 047 || 126,469 | 767,812 | 122,996 | 170,538 | 61,685 | 56,292 | 286,750 | 73,475 | 48,440 | 76,937 | 48, 520 | 148,133
2,031,905 || 126,531 | 818,077 | 128,129 | 168, 848 59,934 | 55,960 | 290,726 | 68,333 | 44,399 | 73,963 | 48,666 | 148 339
2,103,815 || 118,114 | 879,229 | 117,792 | 164,141 | 60,300 59,025 | 310,733 | 73,411 | 45,537 77,975 50,231 | 147,318
40,384 3,670 6, 752 3,218 3,125 3,830 3,484 3,622 2,495 1, 296 2,470 2,812 3,610
31, 866 2,193 4, 019 3,518 2, 510 358 4,127 4, 096 2, 1,392 2, 499 1,899 3,055
35,172 3,524 7,815 1,792 3,384 2,521 1, 866 4,895 2,115 1, 269 2, 055 1,837 2,599
, 648 659 2,641 560 326 980 1, 0607 57 1,234 272 747 381 784
20, 982 151 12, 369 225 894 119 146 1,173 476 267 299 187 4,676
21,221 181 11,322 316 1,442 108 106 1,116 388 353 249 293 5, 347
19, 802 175 10,291 287 1,451 84 20 1,144 378 320 319 257 5 006
22 013 295 11, 167 896 1,226 251 119 1,465 381 469 389 450 4 905
1,997,440 || 130,366 | 775,679 | 116,634 | 166,602 | 63,872 ( 57,047 ( 284,430 | 71,987 | 46,740 | 78,718 | 52,420 | 152,045
2,041,134 || 128,843 | 783,153 | 126,830 | 174,490 62 151 60 525 | 201,962 | 76,063 | 50,185 | 79,685 | 50,712 | 156, 535
--|2,086,879 |l 130,230 | 835,683 | 130,208 | 173,683 62 539 57 916 | 296,765 | 70,826 | 45,988 | 76,337 | 50,760 | 155, 944
2,135,476 {1 119,068 | 893,037 | 119, 248 | 165,693 61 540 60 151 '312 255 | 75,026 | 46,278 79 11| 51,062 | 153,007 -
488,715 || 46,217 | 101,443 | 45,033 | 48,764 | 42,411 | 16,952 | 60,490 [ 28,973 | 11,419 | 29,646 | 21,346 | 35,121
516, 199 51,571 | 108,708 | 48,319 | 48,213 | 47,886 | 13,403 | 64,383 | 31,981 | 11,829 | 28,025 ( 26,102 | 35,779
513, 620 50,607 | 106,165.0 47,929 | 46,782 | 45,881 | 17,398 | 62,829 | 30,533 | 13,187 | 29,401 | 23,497 | 39,411
597,744 49,476 | 129,365 | 60,136 | 59,373 | 55,496 22 451 | 75,759 y 13,581 | 33,068 | 26,160 | 39,850
111,493 7,974 29,959 | 10,199 | 12,645 5,838 4,582 | 15,191 5,073 3,422 4,418 4,166 8,026
111, 456 7,974 | 20,980 | 10,199 2 5,838 | 4,582 ] 15150 | 5073 | 3,408 | 4,418| 4,155] 8,026
111, 442 7,974 29,972 | 10,199 | 12,644 5,838 4,582 15,159 5,072 3,390 4,433 4,155 8,024
111,472 7,974 29,983 | 10, 12, 645 5,851 4,582 | 15155 5,072 3,390 4,435 4,153 8,024
220, 915 16,390 59,929 | 19,927 | 23,691 | 11,672 8,950 | '30,426 | 10,072 7,484 9, 496 7,577 1 15,301
220, 915 16, 390 59,929 | 19,927 | 23,691 | 11,672 8,950 | 30,426 { 10,072 7,484 9, 496 7,577 1 15,301
220, 915 16, 350 59, 929 19,927 | 23,691 11,872 8,950 | 30,426 10, 072 7,484 9, 496 7,577 15,301
220, 915 16,390 59,929 | 19,927 | 23,601 11 672 8,050 | 20,428 | 10,072 7,484 9 496 7,577 | 15,301
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LIABILITIES—Continued

In thousands of dollars}]

: R : : San
. New | Phila- | Cleve- | Rich- & fone St. Minne- | Kansas .
Total Boston | vo |4 clphia | lsud | mond Atlanta | Chicago Louis | apolis | City Dallas | Fran

cisco

All other liabilities: . .

May 28... 15, 006 409 2,198 661 1,385 1,106 1, 597 1,636 735 1,309 737 1,695 1,538

June 4_. 14, 780 414 2, 054 685 1,346 1,134 1,602 1,589 712 1,334 755 1,689 1, 466

June 11_ ‘15, 148 402 2,181 722 1,397 1,115 1, 609 1,694 718 1,348 762 1,710 1 490

June 18_ 15, 000 426 2,125 712 1,302 1,139 1, 585 1,670 693 1,348 776 1,760 1, 464 -
Tol:al liab111t1es

May 28.. - 404,796 11,311,456 | 388,014 | 473,576 | 198,775 | 228,382 | 663,371 | 181,377 | 139,036 | 186,111 | 130,053 | 419,186
June 4. .. 4,788,523 || 408,994 [1,328,132 | 392,576 | 475,799 | 203,120 | 220,230 | 673,115 | 187,986 | 144,022 | 186,197 | 133,434 | 425,018
June 11, 4,818,522 || 404,337 |1,376, 546 | 397, 255 | 476,449 200 594 | 230,170 | 671,254 | 179,848 | 140,619 | 184,308 | 129, 507 | 427,635

June 18021707 4,932,449 || 392,997 |1,458,446 | 395,875 | 473,693 208 751 | 236,459 | 694,275 186 117 | 140, 580 190 318 131 933 | 423,003
"MEMORANDA

Ratio of total re-
serves _to deposit
and Federal re-
serve note liabili-
ties combined— |

per cent:
May 28.__....__. 82.7 89.0 83.1 85.7 | 80.1 65.7 7.4 83.7 79.8 68.9 7.8 644 82.2
June 4._.. 82.2 87.1 89.3 83.1 79.9 65.4 7.7 82.4 81.2 69.0 66. 4 66.1 80. 5
June 11___ 82.4 87.5 90. 2 83.9 78. 4 68,7 77.6 8.5 83.2 66. 3 65.0 60.3 8L 4
June 18___ 82.1 88.1 86.0 86.1 83.7 64.9 815 82.5 83.2 65.8 63.2 61.3 81.4

Contingent hablhty

on bills purchased

for foreign corre-

spondents: .
May 28, ... 39, 857 11, 557 3,872 4,670 2,275 1,756 5,947 1,956 1,437 1,836 1,517 3,034
June4____.. 40,118 11,784 | 3,877 | 4,676 | 2,278 1,758 | 5,955 1,958 1,438 | 1,838 | 1,519 3,037
‘JIfune 15 _____ _ gg ggg 1,204 | 3,877 | 4,676 | 2,278 | 1,758 5955 1,958 1,438| 1,838 -1,519| 3,037

une 18 _________ 3

11,324 3,774 4, 552 2,218 l 712 5, 97 1,908 1,401 1,790 1,478 2, 957

MATURITY DISTRIBUTION OF BILLS CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY THE 12
FEDERAL RESERVE BANKS COMBINED

(In thousands of dollars]

Total Within 15 | 16 t0 30 31 to 60 gltogp | Yromol Over 6

days days days days d;%;zgsﬁ months
Bills discounted: ) . . -
-429, 600 234,773 42, 400 $6, 669 42, 688
401, 420 208, 935 43, 215 66, 268 38,315
375,992 194, 504 41, 214 57,778 37,679
361,380 |[- 175,118 37,750 54, 109 36,710

86, 760 66, 995 8,349 8,638 2,274
55, 632 35, 901 10, 495 6, 790 1,774
44,381 24, 494 12,138 5,125 1,940




598

FEDERAL RESERVE BULLETIN

JuLy, 1924

FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS MAY 28

FEDERAL RESERVE NOTES

[In thousands of dollars

TO JUNE 18, 1924

New | Phila- | Cleve- | Rich- Chi- | St. |Minne- Kansas Sam-
Total |\Boston | y,1 |delphia | land | mond [A18P%| cago | Louis | apolis | City | P2las Eirs%?)-
Net amount of Federal veserve. |-
notes received from Comp-
troller of the Currency:
3,337, 600)| 323, 354| 897, 010 262, 811} 300, 584| 123, 401] 225,176 503, 064 103,073 95, 841| 104, 194| 74, 380| 324,712
3, 335, 043|| 320, 332| 896, 993! 266, 239| 299, 840 121,966! 225, 648| 504, 757) 102,049, 05,841 103, 4841 73,763| 324, 131
3, 318, 336)| 316, 802 896, 775| 261, 369| 298, 945) 121, 541) 225, 321| 500, 456! 100,996| 95, 102 104,890) 73,188} 322,951
3,305, 455 313, 658| 894, 314| 263, 705| 297, 246| 121, 588| 224, 628| 496, 277 100 378 94,660, 104,952| 72,703 321,341
960, 892(| 101, 700| 255,060 46,760{ 58,470 41,005 74,447( 209,220| 26,100 23,730, 27,893 21,247 75,260
960, 100/ 99, 100| 255,060 50,560/ 58,970 39,505/ 75,370{ 210,920 26,100| 22,715 27,093; 21,047 73,660
954, 670( 96, 900| 255, 060! 48,560) 59,970; 39,305 73, 240| 209,820, 26, 100 A 28,003| 21,512| 73,660
949, 231{| 94, 300 251 980| 50,160, 59,470) 40,065 73,240 209,220/ 26,100) 23,236 28,093} 21,667 71,700
2,376, 708]1 221, 654| 641,950| 216,051| 242, 114] 82, 396| 150, 729] 293,844 76,973| 72,111 76,301| 53, 133| 249, 452
2.374, 9431 221, 232| 641,933| 215, 879] 240, 870 82, 461] 150, 278! 293, 837] 75,949 73,126; 76,391) 52, 716] 250,471
2, 363, 666| 219, 902| 641, 715 212,809, 238,975, 82, 236 152, 081 290 636 74,896| 72,652 76,797 51,676 249,201
2,356, 224} 219, 358| 642, 334] 213, 545) 237, 776] - 81, 523| 151, 388 287 057, 74,278( 71,424 76 859 51,041| 249, 641
Collateral security for Federal -
reserve notes outstanding:
Gold and gold certificates—
335,864/ 35, 300( 238, 531; 14, 000
335, 864( 35,300( 238, 531| 14, 000,
335, 864i| 35,300| 238,531 14,000
334, 604]" 35,300] 238, 531 14, 000
113,172y 15,767, 30,808( .13,114
113,963)] 12,745 30,861| 10,543
110, 243|| 9,215 30,820 10,672
115,986( 16,071 30,768; 12,008| 11,854 4,435
1,654, 827| 153, 000| 366, 000 158, 889| 178,000 36,295/ 109,000 273, 644/ 50, 500 43,000| §53,360! 20, 500| 212, 638
1, 639, 306! 153, 060! 366, 000 160, 889! 176,000 36, 295! 104,000 273, 644; 48, 500 43,000; 53,360 19,500 205, 118
_| 1, 644,954]1 158, 000] 366, 000| 159, 889| 180, 000; 38,205 104, 000| 273,644| 48,500/ 43,000 51,360 18, 500; 203, 766
1, 668, 372 158, 000, 366 000( 161, 389| 185,000( 35, 295! 114, 000! 273, 644 3 43,0000 51, 369 14 500] 217, 634
Eligible paper—
Amount required—
272,845l 17,587| 6,521 30,048) 41,343 43,394| 35,332 13,849 13,159 14,341 19,064 15,382 22,825
285,810 20,187 6,541 30,247| 42,342 44,894| 36,269| 13,903 13,160| 15,356 19,864 16,582 26,465
272, 605|] 17, 387 6,364 28,248| 37,442 41,094] 38,400 10,746| 13,160/ 14,621} 21, 16,116| 27,964
237, 26 9,987 7,035 26,148 32,142) 41,793} 20,000 7, 232 ll 160] 13,835 21,664 21,222 16,044
222, 615 8,075 86,165 681| 15,482 7,645 8,491 49,455 14,981 3,204 6,479 2,213 19,744
151, 824 5,215, 38,881 1, 617 5, 561 6,472 9,423| 41,973 16,232 1, 514 6, 727 1,371 16,838
132, 051 3,313 31,356 1,033 14,966 4,858| 4,435[ 44,9001 10,922 1, 226 5, 132| 1,181 8,729
159, 836, 7 193| 42,964, 1,353 , 545| 8,694 7,563 47,491 12,777 1,504 5,156 1,273 20,333
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EARNING ASSETS HELD BY THE FEDERAL RESERVE BANKS AND EARNINGS
THEREON, MAY, 1924

{Amounts in thousands of dollars}

s . . sl San
New | Phila- | Cleve- | Rich- At- Chi- St.  |Minne- |[Kansas
Total | Boston| Yo1 | delphia| land | mond | lanta cago | Louis | apolis | City | Dallas E{S?;
HOLDINGS ON MAY 31, 1924 ;
Total earning assets_ . ... .. ... 874,323 || 58,973 |174,171 | 70,582 | 92,185 | 60,808 | 48,293 |118, 837 | 40,326 | 39,678 | 47,832 | 41,237 | 81, 401
Bills discounted for members....| 441,366 1| 22,383 | 62,005 | 34,495 | 43,256 | 54,236 | 43,869 | 54,263 | 30,666 | 16,408 | 25, 035 15,418 39, 242
Bills bought in open market_____ 7,803 | 20,966 | 4,169 | 7,868 | 1,447 | 4,346 | 9,301 | 2,604 | 1,702 | 1,648 | 2,716 | 5709
U. 8. securities.._..___._. 28,697 | 82,110 | 31,367 | 41,061 | 5,125 78 | 55,183 | 6,966 | 21,568 | 21,149 | 23,103 | 36, 450
All other earning assets_.........] 581 |l |- 357 S ORI R COUIN Y U LR TSRSty ORI SpRg Ryt IS PO
Bills Discounted
Customers' paper secured by .
Government obligations_ ... 2,273 424 1 164 408 340 432 101 233 6 53 72 39
Member banks’ collateral notes:
Secured by . Government
obligations_ ______.__._..._ 161,876 || 12,382 | 43,383 | 23,681 | 22,048 | 13,334 | 6,939 | 15,855 | 8,266 | 1,066 | 2,158 | 1,861 9,963
Otherwise secured. . 5 1 2 193 ... 31 175 142 3,708
Commereial paper, n. e. s 19,769 | 11,645 | 3,804 | 7,376 | 5,660 | 15,677
Agricultural paper. 17,768 | 8,067 | 9,603 | 5,012 | 4,941 7,157
Livestock paper. ..... - 503 1 1,445} 10,261 | 2,680 2 393
Bankers® acceptances, L 35 RO SRR R 26
Trade acceptances:
Imports. . ... 3 A [ PUVRCRRURS AUV QORI NN AU SIS (RSP (USRS SV (O 31
Domestic 5, 430 56 556 91 { 1,157 1,095 468 577 946 182 |- 62 240
Total discounted bills_ ... _ 441,366 || 22,383 | 62,005 | 34,495 | 43,256 | 54,236 | 43,869 | 54,263 | 30,666 | 16,408 | 25,035 | 15,418 | 39, 242
Bills Bought
Bankers’ acceptances:
Foreign, imports. —....._.._. 37,060 || 4,085 | 14,823 052 | 4,701 493 | 4,451 ) 1,436 806 937 | 1,364 3, 054
Foreign, exports. . 27,321 1,838 10, 960 | 1,328 | 2,466 5 3,146 | 2,785 746 767 637 970 1,625
Domestic.....__.. - 3,223 | 1,464 571 1 1,386 707 | 1,606 392 74 74 357 890
Dollar exchange .. _.__...... 868 425 80 [ 550 120 55 | - 25 140
Trade acceptances: .
Foreign, imports 92

Domestic ... ...._

Total purchased bills

Purchased Bankers’acceptances,
by Classes of Acceptors

National banks._____ ... __.__
Other member banks. ..
Nonmember banks and bank-

ing corporations__.._.
Private banks .

banks_ ... . ... ... ...

Certificates of indebtedness. ... :

Total U. 8; securities......

DAILY AVERAGE HOLDINGS
DURING MAY

Total earning assets 1.

Bills discounted . _____

Bills bought. ... . -
U. 8. securities. ...._._._.__...._.

EARNINGS DURING MAY

Total earning assets 1......._....
Bills discounted. .
Bills bought____
U. 8. securities. ...

ANNUALRATE OF EA

Total earning assets 1...
Bills discounted.

Bills bought....__
U. 8, securities. __

79,549 || 7,803 | 29,966
22,651 || 4,387 | 7,270 | 1,653 | 1,307 |.....__. 996 | 3,664 | 798| 300| 224| 422 | 1,540
25,202 || 1,341 | 10,277 | 672 | L 215 |11 2,170 | 5,25 811 35| 660| 685 188
16,301 | 1,435 | 6,482 | 835 | 1,458 | 1,364 | 1,115 436 | 728 | 52| 257 | 790 877
10,150 | 623 | 4,005 | 686 | 2506 83 |- 33| 22| 121| 245| 435 | 1,101
5013 | 107 1,750 | 323 | 1,332 | ... L 125 | 32| 262| 304 333
17,832 | 542 | 1,208 ( 549 [ 916 | 1,191 78| 4,496 | 6,615 528 1,779 6
262,228 || 22,023 | 61,153 | 27,491 131,086 | 2,062 | __..... 38,712 | 5,136 | 10,394 | 15,821 | 17,660 | 29,750
72,797 || 6,132 | 10,755 | 3,327 | 9,050 | 72 |\ 1111 12,045 | 1,830 | 4,550\ 4,800 | 3,664 | 6,
352,857 || 28,607 | 82, 110 | 31,367 | 41,061 | 5,125 78 | 55,183 | 6,066 | 21,568 | 21,140 | 23,103 | 36,450
839, 571 || 51,075 150,757 | 66,764 | 91,497 | 62,416 | 47,053 (120,558 | 37,552 | 41,081 | 47,698 | 40,881 | 82,239
435,429 || 17,887 | 62,285 | 32,046 | 43,807 | 55,808 | 41,123 | 57, 511 | 27,325 | 16,460 | 24,832 | 14,195 | 41 250
80,814 || 7,604 {15,810 | 4,965 | 10, 1,483 | 5824 | 13,856 | 3, 2,671 | 3,017 | 4,56 | - 7,709
322,986 || 25,584 | 72,662 | 28,511 | 37,642 | 5,125 | 106 | 49,191 | 6,966 | 21,950 | 10,849 | 22,120 | 33280
s,080 || 13| s17) 245 332| 935| 79| 436 ‘40| M) 176, 147 300
1, 647 63| 219| 126 167 214| 157 | 220| 105 63 95 55 158
28| 26| & 17 36 5 21 49 it 9 10 16 2
1,112 8| 247{ 101| 129 | © 167 24 7 71 7 115
426l 422 40| 433| 427| 442| a47| 42| 439 42| 435 42| 430
445 | 450 414| 450 4501 45071 450! 450 450 450| 450 450 450
405 402 379| 413| 418| 413 | 424( 414 412| 413 413| 417| 417
405 400| 4.01| 416| 404) 368, 405| 400| 408| 412 20| 406 409

1 Including municipal warrants as follows: Philadelphia—daily average holdings, $51,398; earnings, $199; annual rate of ear nings, 4.56 per cent;
also including Federal intermediate credit bank debentures, as follows: Phlladelpma—daﬂy average ho]dmgs, $290,323; earnings, $1,052; annusl

rate of earnings, 4.26 per cent.
2 Less than $500.
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DISCOUNT AND OPEN-MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS
FOR MAY, 1924

[Amounts in thousands of dollars]

’ New | Phila- | Cleve- | Rich- | At- | Chi- Minne- | Kansas San
Total | Boston! yore |delphia| land | mond | lanta | cago L%fus apolis | City | D2llas %‘irsan-
g ) o
Volume of Gperations
Total discount and open-market ’
Operations. oo oo 11,550, 961| 65, 398| 694, 177/1102, 230| 147,483| 114,722 57,340| 148,282 59,531 30,244 22,530 17,818] 100, 211
Bills discounted for member B :
L5 (U< S 1,403,502/ 51,355 625,130 92,800( 139, 278 113,847 53,484| 129,838 58, 554 15,294( 19,0090 14,174 90,649
Bills bought in open market..._. 83, 492 8, 892 51,283 3,945 2,242 875 2,728 4,643 977 828 1,075 2,020{ 3,984

U. 8. sepurities bought in open
markeb. .. 72, 467 5,146| 17,764 4,985 5,963]. ... 1,128 183,801

Bills Discounted

________ 14,122 2,356; 1,624 5,578

Customers’ paper secured by . .

Government obligations__._.._ 1, 062 143 ) | I 165 223 224 64 106 6| 49 75 (]
Member bank collateral notes: | .

Secured by Government ob-

ligations. ... ... 1,062, 689! 27,641 587,215 65,396| 104,364 69,329) 16,996 90,513| 37,435 7,227 7,208 4,550, 44,718
Otherwise secured. - E 200211 N R RS U 11 64 206|. ... 555) 350 280 7 070
Commercial paper n. e. 202,421 23,100) 36,768 27,006) 33,313 40,777) 32,356] 32,978 16,486 3,083 4,256; 5,523 35 785
Agricultural paper_.. - 25, 079 330 540 348, 297 2,997y 3,172| 5,916 2,723 3,042 1,677 1,997, 2, 041
Livestock paper_ ... _..._._____. 8,583l ... - 3. 94 30 100 .. T 202 426| 5,460 1,472 795
Demand and sight drafts (based .
on agricultural products)..._.. IR ] | S IO N 27| I, 48 - 892, 50 9 181 23
Bankers’ acceptances, domestic.. | RS USRS FEPROUNGIIN (RSP (AU SRR S, | R, F— 30 37
Trade acceptances, domestic.._._ 3, 735 51| - 603 50, 1,01 480 523 72| 705 L5 57, 178
Total bills discounted...... 1,403,502 51,355 625,130] 92,800[139, 278 (113,847 | 53,484| 129,838 58,554] 15,204} 19,099 14,174; 90,649

Average rate (365-day basis)— .
.opercent._ ... oo e 4. 42 4. 50) 4. 00| 4. 50 4. 50 4. 50 4. 50 4. 50 4. 50/ 4. 50/ 4. 50 4. 50 4. 50
Average maturity (in days)...... 14. 23| 12. 89 5.120  12.19( 1101 15,45 42.26; 25.02] 24.98 53.65 59.49| 57.07] 21.69
Total reduced to a common roa-
turity basis (exclusive of de-
mand and sight drafts)
Per cent of total_ .
Number of member

46, 531| 225,028] 79, 511 107, 766 123,626 158, 701/ 228, 318| 101,226 57,474| 79,812 56,120 138, 154
3.3 16.0 5.7 7.7 8.8 11.3 16.3 7.2 4.1 5.7 4.0 9.9

MAY Bl icmaia e , 421 - 850 731 874) 627] 532 1,433 633 945 1,105 846 - 738

Number of banks accommo-
dated during the month..._... 3,795 179 360) 308 302, 355 287 620) 268| 268 334 264 250
Per cent accommodated. .. 38.8 42.5 42. 4 42.1 34.6) - 56.6 53.9 43.3 42. 3] 28.4 30. 2| 312 3.7

Bills Bought in Open Market

Bankers’ acceptances:

Foreign....... 63, 632 6,192 | 41,596 | 2,386 | 1,570 |._....__ 2,032 | 3,112 612 670 906 } 1,606 2,950
§ 16,843 2,605 | 7,650 [ 1,494 592 875 696 881 315 128 169 414 934
Dollar exchange ... 2,148 5 1,168 65 80 |occmammcfmmaaam 850 50 {1 0 R (R, 100
Trade acceptanees, foreign.____.. 869 ||--eoonne 869 |.ooo...

Total bills bought.._.__... 83,492 || 8,892 | 51,283 | 3,045 | 2,242 875 2,728 | 4,643 977 828 1,075 | 2,020 3,084

Distribution, by rates charged -
(360-day bams)

3 per cent
4 DEr cent.
4% per cent
41 per cent..
4} per cent
Average (365-day basis)—per cent
Average maturity (in days)_......
Total, reduced to a common ma-
turity basis_.. ...
Per cent of total _..__.____._.

U. S. Securities Bought in Open

Market
J. 8. bonds . 6,523 . L) N D I 6,002 48 Joooeoee
Treasuryn otes .| 47,461 97 | 9,419\ ____._. 4 7201 1,665 | 1,241 4,302
Certificates of indebtedness (18,483 561 | 4,382 |_c.oo-.—_ 3 400 643 383 1,213

Total U. 8. securities bought.| 72,467 || 5,146 | 17,764 | 4,085 | 5,963 cmemeeee| 1,128 1 13,801 | ... 14,122 | 2,356 | 1,624 5,573

t Includes $500,000 Federal Intermediate Credit Bank debentures



OPERATIONS OF THE FEDERAL RESERVE CLEARING SYSTEM DURING MAY, 1924

r

 {Numbers in thousands.

Amounts in thousands of dollars]

Items drawn on banks located

Ttems for-

Total items handled, including

Number of nonmem-
ber banks at end of

in own district duplications h
‘ Items drawn | Total items h warded to | o 1% Number | mont
i Items drawn otal items han- | (ihor Federal | Warded to of mem- {
| on Treasurer of| dled, exclusive of reserve banks | Parent banks ber banks
Fede{)a] restelrve é)z({ink In Federal re- Ou;fide Fed- | United States | duplications and their  [OF t0 brg};cthpst at en(%hof ’ Not
or branch and dis- eral reserve insamedistric . mon i ot on
triet number sf&%g%’ft;r bank or bmnch! branches Number Amount On par list | ;0 st 1
city ‘
\ - - -
NUI-| A mount [N3R- Amount‘N&T Amount| N3 | Amount [NVr| Amount NS Amount| 1924 | 1023 | 1924 | 1923 |1924|1923| 1024 | 1028 | 1924 | 192
|
1—Boston._.o....__... 752] 766,205 4,604 488,032 154 16,285 5,600 1,271,512 226 45,860|..___.| . ...... , 826 5, 517| 1,317,372| 1, 343, 594
2—New York. 2, 587| 4,312, 589| 5,387 743,387 1,073 130,619 9,047 5,186,505 1,357 151,287 29 5, 168]10, 433| 9, 698| 5, 343, 050 5, 482, 548
Buffalo._.......__ 209 1231 523 530 61,968 17| 3, 0: 756 188, 517 119 23,045 20, 17,716 904] 951 229, 246, 272|
S—Phlladelphia ______ 1,337) 1,378,913| 2,802 330,077| 157 24,970| 4,296! 1,783,960 632 97,794 _____| ______._ 4,928 4,335 1,831,754 1,871,778
4—Cleveland_._._.___ 718| 454,906 1,613 174,474 72[ 7,013 2,403 636, 303 75 8, 144 41]  10,429| 2,519| 2,435 654,966 8,814
Cinecinnati. ....... 273| . 361,761} 965 84,967 72 9,265/ 71,321 2457,511 36 8,078 17 5,207| 1,374| 1,268 470,886 518,654
Pittsburgh_____.__ 507| 681,960 1,093 112,434 49, 8,813| 1, 6401 801,216/ 100 42,429 38| 14,311 1,787 1,824] 854,956 934, 790
s—Richmond.._..... 148) 333, 729| 2,068|- 301,318 54 5,234 2, 260, 640, 281 171} 63,840 43 7,863 2,474| 2, 653 711,993 719, 723
Baltimore._______. 310 238 941\, 859 76,187 59. 6, 244 1,228 321,372 141 37,061 65 7,201) 1,434 1,411] 365,634] 377, 588
6—Atlanta. __...._._. 131 108, 577] 4421 47,222 43 3,726 616! 159, 525 30 9, 760 30 4,495] 676] 662) 173,780 188,432
Birmingham.__... 684 54,400 255 18,478 18] 1, 749 334 74,726 231 15,048 33| 34,941 390 352! 124,715 126,418
Jacksonville...__.. 70 03,536) 230| 26,725 12 1, 248 312 121, 509 53 9, 140 10 1,785 375 321 132,434 117,686
Nashville.._._____. 81 96, 831 269| 26, 514 15 1,123 365: 124, 468 g 2,350 3 5501 374] 346 127,377 126, 624
New Orleans. 89| 125,940 187) 18,887 36 4, 096! 292 148, 923 361 12,063 6| 423 334 349 161,409 103, 539
1,278| 1,063,401 4,720| 369,079 371 50,483 6,369| 1,472,963 438{ 34,103 15 2,478| 6,822( 6,324| 1,509, 544] 1, 576, 020
354| 379,605 826] 78,126) 44  4,474] 1,224 62,205 21 6,231 4 2,442 1,249 1,102 470, 968 0, 864
497| 404,331| 1,649 02,284 122 10,170 2270 506,785 67, 6,012 10 606 2,347| 2,151 513,493 497,875
Little Rock .. 52 41,641] 338} - 20, 552 11 1, 056 401 3, 249 1 149 5 392| 407 460 63, 700 70, 944
Louisville....._... 128| 170,294 531) - 27,234 38 3,371 697 200, 899 10, 947 2 108) 709 700] 201,954| 195, 335
Memphis......_.. 86 32, 941 196) 11, 465[ 13 1,359 295 45, 766 2 467 2 247) 299 324 46, 479 53, 839
9—Minneapolis. 315 146,598{ 1,487) 77,324 4 7,418/ 21,881| 2 236,320 89 19,988 1 150| 1,971( 2,151 256,458 254, 628
elena.__._....._. 26 11,796 112 8, 762 9 1,343 = 147 19, 901 5 1,720 1 765 153 180, 22, 386 29, 884
10—Kansas City.._._. 336] 269,204 1,681 102,920 . 9§ 9,237 2,115 371, 460| 78| 17,033 21 5,013( 2,214| 2,153 393,508 370,886
Denver_ .. ._....__ 164] . 55,180; 380; 33,510 27 4,322 571 93, 012 61 13, 575 41 12, 763 87, 675 119, 350 119, 188
Oklahoma. ... .__. 77| 49,542) 1,102 70,816, 11 1,549 1,190/ 121,907 55| 8,879 23| 10,162 1,268| 1,188] 140,948 142, 351
Omaha.___..___._ 112] 51,382 596| 33,043 37 3,612 H 746 288,317 37 4, 831 17] 5,517 800 844 98, 665 116, 988
1t—Dallas... 144| 153,109 1,611| 154,342 34 4,082 1,789 311, 623, 57 7,029 41 4,293 1,887| 1,763 322,945 328,269
El Paso.. 54, 12,9301 120 8, 847 15 1,915 189 23,692 16 2,174 7 719 212 222 26, 585 30, 499
Houston.___...... { 68 71,639 450 41,258 12 1,193 5301 114 '090 16 2, 848 7 1,058 553| 494 117,996] 105,101
12—=8an Franeisco ... .‘ 324 455,720( 572| 42,325 72| 15,907 968| 513 952 18‘] 1,924 38 5,961| 1,024] 1,146 521,837 474,204 1.
Los Angeles._____.! 5161 221,704 2,379 143,325 60| 10,182 2,955 375, 211 75 12,070 49 7,405] 3,079 2,554 394,088 396, 03¢ [ 6 1
Portland.._____ N 70) 92,302 290 16,609 23 3,387 392 112,298 7 , 307 44 5,855 443 391 122, 460 123 800{ 137| 136 131 134 30 28
Salt Lake City. 73 36,180] 443| 25,792 17| 2, 570 533 64, 542 14 2,483 11 1, 503 558 537 68, 528 66 345! 147] 158 1020 100|coo|-oaoa
Seattle _._..._..._. 187 57,373 271 18,916 28 4,741 436/ 81, 030, 17 4 467 44 5,577, 497 491 91, 074, 92, 528] 64 66 79] 93 14|
Spokane_......... 63 21 994 210 10,204 11 1, 279 289 33,477 14 2 822 21 2, 831 324 284 39 130 40, 610; 105, 110 1375 146 8 1
Total: May . ____ 12, 155(12, 911, 146(41, 33713, 896, 312| 2,967 365, 0611256, 466217, 179, 206| 4,103 679,967 748| 183,123l61, 317(6%, 26618, 042, 386(17, 992, 746[9, 7859, 927(15, 981'17, 643(3, 240(2, 279
April.__- 12, 609112, 967, 702(41, 078(3, 939, 485| 3,302 382, 976| 57, 097| 17, 207, 565] 4,256) 728,642 738| 180, 465/62, 091|57, 065(18, 206, 672(17, 229, 176/9, 80619, 923(16, 119'117, 663(3, 185(2, 280

! Incorporated banks other than mutual savings banks.
? Includes items drawn on banks in other Federal reserve distriets forwarded direct to drawee banks as follows: Cincinnati,11,000items, $1,518,000; Minneapolis, a,OOO itemns, $4,980,000. Omaha,
1,000 items, $280,000; total, 17,000 items, $6,778,000.

NoteE.—Number of business days in period for San Francisco, Los Angeles, and Portland was 25, for Atlanta, Birmingham, Jacksonville, Néw Orleans, and Little Rock was 27, and for otber
Federal reserve bank and branch cities 26 days

NIZATING HAMEASHHE IVEHdTL
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GOLD SETTLEMENT FUND

INTERBANK TRANSACTIONS FROM MAY 21, 1924, TO JUNE 18, 1924, INCLUSIVE
{In thousands of dollars]

Ch?nges ;g owtr}llershiﬁ

Transfers Daily settlements of g0 roug Balance

Federal reserve bank . v transfers and settle- | in fungd

ments at close

- - - of period

Debits Credits Debits Credits Decrease Increase
BOSbOT . e cicememeea 1, 000 6, 060 635, 785 617, 410 33, 588
New York. oo 25, 500 37,000 | 2,258,505 | 2,263,675 196, 440
Philadelphia . iiiceao- , 000 1,060 640, 949 637, 256 28, 082
Cleveland. ... 5, 000 5,000 563, 941 572, 393 79, 019
Richmond - ..l 4,000 |_.__._..____ 417,412 425,174 |. 30, 270
Atlanta . oo 4,000 . 210, 815 231, 740 17,237
Chicago 3,000 | 1,080,957 | 1,095,993 104, 415
St. Louis 7, 500 455, 296 452,191 , 304
Minneapol 1, 500 164, 325 162, 277 4,995
Kansas City- 3, 500 327, 820 314, 436 23,737
Dallas. - e e 5, 500 208, 303 200,111 10, 040
San Francisco.__._...._.___.._ e 8, 000 6, 000 271, 310 262, 762 17,025
Total four weeks ending—

June 18, 1924 . . _ . 76, 000 76,000 | 7,235,418 | 7,235,418 574,152
May 21,1924 __ . 66, 500 66,500 | 7,376,282 | 7,376,282 595, 676
June 21, 1923. .__ - 158, 050 158,050 | 6,819,205 | 6,819,205 |. 694, 763
May 17, 1923 . e 56, 500 56,500 | 7,186,914 | 7,186,914 696, 707

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT JUNE 30, 1924

Paper maturing—

. After 90 days After 6 but
- ‘Within 90 days but within 6 within 9
Federal reserve bank months months
Commercial, Secured by Agricultural ! Agricultural
agricultural, United States Bankers’ Trade gg Femdenioct %rl‘? t ak
and livestoek G%an%ment acceptances acceptances an pa‘;)eesr oc an p}l‘;‘f ‘. oc
paper, n. e. s. . opilgations )
Boston.________________. 33 31 3% 31 3% 31
New York.______________ 33 3% 3% 3% 3% 3%
Philadelphia___________._ 33 33 3% 33 33 31
Cleveland__ .. ._________ 4 4 4 4 4 4
Richmond._.____.______.__ : 4 4 4 4 4 4
Atlanta_________________ 4 4 4 4 4 4
Chicago__._ . ___._______ 4 4 4 4 4 4
St. Louis.____.__________ 4 4 4 4 4 4
Minneapolis_ ____.___.___ 41 41 41 41 4% 41
Kansas Gy 4 4 4 i i 4
allas_ 3z 3 3z 2 7 53
San Francisco. . .___.___ 4 4 4 4 4 4

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

Changes in discount rates between January 1, 1922, and June 30, 1924, were as follows:

Boston.—On June 23, 1922, from 43 to 4 per cent; on February 23, 1923, from 4 to 4% per cent; on ‘April
7, 1923, established a rate of 5 per cent on paper maturing between 6 and 9 months; on June 12, 1924, from 43
to 3% per cent on paper matruing up to 6 months, and from 5 to 33 per cent on paper maturing between 6 and 9

months.

New York.—On June 22, 1922, from 4% to 4 per cent; on February 23, 1923, from 4 to 43 per cent; on May
1, 1924, from 43} to 4 per cent; on June 12, 1924, from 4 to 33 per cent.
Philadelphia.—On April 19, 1923, established a rate of 5 per cent on paper maturing between 6 and 9
months; on June 19, 1924, from 4} to 3% per cent on paper maturing within 90 days; on June 26, 1924, from 43
to 31 per cent on paper maturing between 90 days and 6 months and from 5 to 3% per cent on paper maturing

between 6 and 9 months.

Cleveland.—On February 14, 1922, from 5 to 4% per cent; on June 2, 1924, from 43 to 4 per cent.

Richmond.—On April 14, 1922, from 5 to 4} per cent; on June 14, 1924, from 43 to 4 per cent.

Atlanta—On March 15, 1922, from 5 to 4} per cent; on June 18, 1924, from 4} to 4 per cent.

Chicago.—On March 25, 1922, from .5 to 43 per cent; on June 14, 1924, from 43 to 4 per cent.

St. Lowis.—On April 6, 1922, from 5 to 4} per cent; on June 19, 1924, from 43 to 4 per cent.

Minneapolis—On January 11, 1922, from 5% to 5 per cent; on August 15, 1922, from 5 to 4% per cent.

Kansas City—On August 12, 1922, from 5 to 4} per cent.

Dallas—On January 9, 1922, from 5% to 5 per cent; on July 12, 1922, from 5 to 43 per cent.

San Francisco~—On January 23, 1922, from 5 to 43 per cent; on July 8, 1922, from 4% to 4 per cent; on
March 6, 1923, from 4 to 4} per cent; on June 10, 1924, from 4% to 4 per cent. i
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CONDITION OF REPORTING MEMBER BANKS IN LEADING CITIES

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE PISTRICT
ON WEDNESDAYS FROM MAY 21 TO JUNE 11, 1824

[In thousands of dollars]

. . . . San
New | Phila- | Cleve- | Rich- : St. |Mione-| Kansas : g
Total | Boston | yoy | delphial land | mond |Atlantal Chicago) g i 1% ilis | City | Doallas FC{;%'
Number of repoxtmg banks:
May 2. 749 434 108] 55 79 76) 36 104/ 34 25) 724 51 66
749 43 108 55 79 76 36 104 34 25 72 51 66
749! 43 108] 55 79 76 36 104 34 25) .72 51 T 86
L 15 0 749 43 108| 55 79 76 36 104 34/ 25, 72 51 66
oans and discounts gross: .
Secured by U. 8.
Government
obligations—
230, 946 10,754 103,880; 11,353| 21,7250 8,133 8,101) 34,348) 99,0441 2,909 6,279| 3,514 10,906
215, 064 10,931 87,402! 11,659 21,902| 8,152 8,063 35,420 8,226i 2,771 6,308 3,526/ 10,704
218, 481 10,362, 87,141} 11,407] 22,161 10,151 8,049, 37,773 8,222| 2,816/ 6,337 3,316 10,746
214,177 10,368 89,309 11,091} 22,117 7,896 7,915 34,316] 8,168 2,798  6,187| 3,315 10,697
3,877,678 236, 803]1, 636, 315, 267, 999) 415 320| 121, 648 69,261 606,099] 145,473 36,226 84,410 63,718 194,406
3,859,890/ 228, 148(1,633,022| 269,746/ 420,082| 120,975 67,193 598,881| 143,371 36,013 86,009 62,786/ 193,664
3,897,030\ 228, 575\1, 671,816/ 273,608; 416,925 122, 288| 67,413 592,089 144,166 36,406/ 86,181) 62,911 194,642
3,966, 483|; 226, 6991, 756, 062| 269, 667, 408, 988| 124, 306, 66 371 591, 960| 145,625 36,692 84,726] 60,177 195,210
7,871,167 596, 3082, 523, 713} 360, 056 725,063 336, 666( 346, 538|1, 156, 886, 310, 054| 186,319, 318, 668| 195, 589, 815,257
7,876,217 595, 777\2, 533, 734 361,027 719,937 336,390 347, 6511, 160, 185 308, 623| 184,909 317,834 199, 595/ 810, 555
- 7 826,4301 596, 9472, 500, 570 356,401/ 716,003) 336, 569 347, 9411, 159,447, 300, 950| 187,845 317, 945| 196, 668 809, 144
7 896 121() 602, 777|2, 545, 337} 359,939 717,835 335, 522| 346,916 1 167, 959 304 145/ 1886, 512| 315, 750 200, 506 812,923
11,979, 791)( 843, 865|4, 263, 908| 639, 4081, 162, 108| 466, 447| 423, 950(1, 797, 333| 464, 571 225,454 409, 357] 262, 821!1, 020, 569
11,951,171\ 834, 856|4, 254, 158| 642, 4321, 161, 921 465, 517 422, 907|1, 794, 486| 460, 220 223, 693 410, 151(-265, 907|1, 014, 923
11,941, 941|1 835,884/4, 259, 527| 641, 4161, 155,089 469, 008} 423, 403|1, 789, 319| 453, 338| 227, 067| 410, 463| 262, 895/1, 014, 532
12,076, 781(; 839, 844(4, 390, 708( 640, 697|1, 148, 940{ 467, 724( 421, 202{1, 794, 235| 457,938 226,002] 406, 663, 263, 998(1, 018, 830
271, 738 13,619 51,512) 10,675 47,1941 29,132| 14,746 23,835 14,810 9,203 11,967| 19,084 25,961
271,867 14,0600 51,512| 10,675 47,214 29,132 14,746] 23,543 14,810 9,203] 11,927| 19,084 25 961
271, 780! 13,520| 51,662| 10,675 47,214 29,232 14,746| 23,537 14,310 9,203 11,927| 18,984 26 770.
270, 133 13,520 51,264 10,675 47,449 29,132| 14,756) 23,619 14,309 8, 298 11 329 19,009 26, 773
1,137, 792 79,650] 552,796 46,426] 115,462 25,355 12,470, 115 0501 22,245 12,689 37,3391 12,797, 105, 513
1,149,371 79,714| 564,928] 46,316) 117,107| 24,345 12,265 117,171 22,238/ 13,530/ 37,860 12,561 101,336
1 157 265 80,166) 572,262 46,831 117,848 24,765 12,193) 118,182 - 21,060/ 13,907 37,823) 11,656 100,572
1,168,717 » 564, 487| 47,366| 131,765{ 24,913] 11,705 117,925 22,805 13,433 38,069 11,606] 102,955 .
68, 941 4,146/ 25791 2,820 2,341 1,897 647 11,121 4,208 480; 1,991 1,142 12 857
67, 209 4,530 26,438) 2,331 2,3361 1,390 637| 11,068 1,996 480 2,274} 1,295 12,434
69, 045 4,137 26,350, 2,389 2,324 1,022 637 11,291 4,621 380[ 2,218 1,205 12, 381
69, 433 4,152 26,062 2,392 2,241 1,022 637 11,470 5,049 380 2,648 1,179] 12,201
669, 140 17,323| 340,853 31,546{ 44,928 5,867) 4,333| 117,899, 13,786 20,193 15,477| 12,749| 35,186
662, 513 16, 546| 337,616 31,660| 44,588 5868 4,346] 118,243) 12,025\ 28,385 15,304] 11,787 35,245
662, 816 17,027} 338,311 31,269| 45091 4,802) 3,047| 118,561} 13,473| 28 043; 15,335 11,810) 35,147
662, 814 17,176; 340,948| 29,819 44,350 , 328] - 3,779 118,829 13 763 27 945 15,123 11,545 - 34,209
91, 224 7,082] 24,899 6,116l 3, 687 1,2491 2,440, 22,3521 2,700 © 2,881 2,042 4,371 11, 405
« 86,975 7,017)  22,493] 6,346 3, 481 1,001 2,334 22,375 2 5971 2,881 1,742 4,038 10, 670
83, 056 7,116 20, 061 5, 782 3, 47| 1,001 2,420) . 22,486 2 052 2,831 1,742 3,554 10, 514
ot b S s 5 85, 516 5,994 20,590 5,492 3,475 970 2,385 22,715 1, 865 2,881 1,612 3,716 13,821
er boards, stocks, an .
securities: *
May 21. 2,382,130 183,401 888,983 205,260 313,213} 52,345 44,361 345,482] 92,394) 23,783 57,205 13,068 162,635
- 2 421,074 186,602 906,301 206,217| 313,318; 52,817 41,342 347,236 110,793 23,589 57,377| 13,114 162,278
2 476 436! 185 700 976,096 206,944; 316,222 53,058 41,728 345,452) 94,038 23,730 57,689 13,924 161,855
2 463 092, 186 626 959 102 207,795 319,451 52,607 41,380 348,219 92,023 , 829) 57,8750 13,240, 160,945
18, 600, 7561, 149, 086,6, 148, 742/ 941, 7511, 688, 933| 582, 292) 502, 9472, 433,072 614, 714| 303, 683| 535, 378| 326, 0321, 374, 126
16, 610, 1801, 143 325 6 163 536| 945, 977)1, 689, 965| 580, 070! 498, 577|2, 434, 122| 625, 579 301, 761 536, 635] 327, 786(1, 362, 847
16, 662, 339 1 143 550 6, 244 269| 945, 306(1, 687, 235( 582, 888| 499, 07412, 428, 828) €02, 892( 305, 211| 537, 197| 324, 118(1, 361, 771
R bal R 16, 796, 486 1 149 000]6 353 161] 944, 2361, 697, 671| 581, 696 495, 8442, 437, 012| 607,752 302,768 533, 319| 324, 293|1, 269, 734
eserve balance wi ed-
eral reserve banks:
1, 452, 798| 87, 311! 676,007} 73,828 109,693 35,574| 33,355 211,456 41,422 19,547| 42,723 23,832 97,990
1, 446, 754] 85,144 683,194| 69,154 110,786 35,034 29,860 205,045 40,584; 21,034 46,559 24,244) 95 216
1, 489, 196 84, 855! 690, 386) 76,274| 118,070 36,980| 33,816] 211,968 44,396 23,886 47,804| 23,036/ 97,725
1, 539, 492 85 893| 743,744| 83,665 116,274] 34,942 33,071 216,227 39,937| 19,330{ 44,686] 23,143} 98,580
277, 565, 19, 653] © 79,0810 15,130 29,730, 12,966/ 10,168) 53,793 . 7, 306 7,247 12,086 9,225 21,230
286, 650 18, 926i 84,733 17,299| 29,695 13,029 10,441, 54,102 7 658| 6,581 12,584 9,599 22,003
287,114 19,650, 81, 550) 15,2720 3L,237| 13,0070 11,724] 55,492 7 914 , 5110 12,6400 11,018 21,008
287 077 19,965 80,553 15,277 30,545 14,205 10,887 56, 568 7 504 6,822 12,860 9,956 21,935
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PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT
ON WEDNESDAYS FROM MAY 21 TO JUNE 11, 1$24—Continued

[In thousands of dollars

San-
Fran-
cisco.

New | Phila- | Cleve- | Rich- Atlanta

St. | Minpe- {Kansas
Total Boston York |delphia; land mond Dallas

Chicago | 1,5 | apolis | City

Net demand deposits: ’ .

May 21 |11, 402, 862|| 809, 4164, 986, 130| 681,423 898, 792! 322, 770| 268, 225!1, 552, 873| 353,451! 188, 8191 399, 675 215,576, 725,718
_|11,403,193|] 800, 224(5, 012, 914| 684, 521| 902, 050] 325, 640| 265, 511|1, 540, 145 344, 760] 191, 941( 398, 776| 215,236/ 721,475
11, 568, 713|| 805, 35015, 147, 533| 686, 278] 908, 790| 333, 459| 273, 443|1, 535, 972| 346, 683| 200, 039| 399, 885 215,158 716, 123

11,784, 757|814, 716|5, 286, 899( 702,411 907, 190| 335, 805| 269, 5941, 569, 656] 355, 464| 200, 636| 392, 154| 217,443| 732,789

4,315, 506(| 200,699] 957,372| 131,806 652, 554] 166, 769| 183, 577| 828,668 202, 446] 82, 914| 133,528 85,200| 599,973
_| 4,322,630, 200,735 961,327 131,232 650, 801| 166, 198| 185, 043|. 831,864] 202, 488) 83,082 133,932 85,451| 509, 577
4,326,320( 290, 620] 951, 688| 136, 986| 655, 538| 166, 074| 185,081| 835,064 195,137 83,199| 133, 414 86,102} 606, 517
_| 4,347,826 290,921| 954, 587] 131,197 668, 580| 167,306| 185,979] 836, 300| 197, 049| 83, 804) 135, 088| 86,992| 610, 024

117,771 7,261 32,335 14,535 15,710 4,200 4,237 16,288/ 2,702 3,084 2,008 4,199 11,214
89, 055 5,499 24,566 11,044 11,934| 3,189 3,173 12,388| 2,054 1,964 1,522 3,202 8, 520
. 89, 168, 5,499 24, 566| 11, 144 11,894 3,189 3,217 12,3971 2,054 1,964 1,522 3,202 8, 520
June 11 - 80, 194 4,948 22,109 9,939 10,737 2,867 2,81 11,178/ 1,849 1,767 1,370, 2,879 7,670
Bills payable ’
counts' with Federal re-
serve banks:
Secured by U. 8. Gov- .
ernment obligations— ’
May 21 68, 710 1,415 27,274 5,455 10,031 5,262 5,406 5,447) 1,121} 1,402 995 1,327 3,575
81, 351 2,345 28,049 6,385 16,699 4, 628 5,171 9, 504 2,001 627 1, 158! 794] 3,690
58, 063 2,565 11,040 6,600 10,074 4,831 5,642 6,083 3,250 931 958 1,414 4, 625
55,276 1,735 10,389 4,990/ 18,266/ 3,287| 6,790 4,821 1,114 152 468 999 . 2,265

105,113 2,246 6,163 3,681 11,964 19,886 16,908 9,621 4,760| 2,273 7,713| 4,312 15,591
100,110(]  1,954| 6,032 4,109 13,731 16,102 13,795| 8,535 5885 2,355 & 093] 4,611 14,908
101,972  2,240| 4,836 3,600 14,035 16,462 14,983| 7,760 5,619] 1,697| 9,639 4,319 16,764

85,048/ 2,015  5608] 3,465 10,161 13,162 11,930 8 260| 3,847 1,635 8,985 3,373 12,607

BANKS BALANCES IN FEDERAL RESERVE BANK .CI’PIES

1,967,142/ 115,787 958,218( 159, 151| 41,049 . 26,277| 10,748 360,580 75,610\ 38,010( 80,701 19,580 81,431
1,931,408|f 111,310 941,555 156,787 42,444 26,328| 11,275 351,645/ 72,579 38,481] 78,791/ 19,007' 81,116
.| 2,077, 111|  122,075|1, 030, 459| 167,525 43,083| 27,791 11,534| 367,031| 74,487 44,017 81,635 20,814 86,660
2,177,850/ 127,007|1,086, 741{ 172,112 43,974} 28,075 12,246 393,949( 81,328 43,019| 82,034 18,604 88 581

524,000(] 33,755 83,588 56,571 25508 12,926/ 8,404| 167,466| 26,047 16,140| 35,3201 16,761 41,514
.| 504,218\ 30,861 78,524 54,646 25 113| 13,190, 8,233 158,183 23 807) 16,280 33,692 16,479 45,210
June 4_... 524,346) 33,008, 77,058 60,522 21,731 14,144 9,113| 161, 258 25 434 19,776| 34,431 20,191} 47,590
June 11.. ... 621,504|| 47,227| 83,749| 66,015 28,154 14,006 9,062 199,821 38 881| 22,5221 40,746/ 20,197 51,124

REPORTING MEMBER BANKS IN NEW YORK CITY AND CHICAGO
[Amounts in thousands of dollars]

Banks in New York City Banks in city of Chicago

May 21 May 28 June 4 June 11 May 21 May 28 June 4 June 11

Number of reporting banks_.__________Z____._ - 67 67 67 67 48 48 48 48

Loans and discounts, gross:
Secured by United States Government

Obligations -« oo o oo ieeoaoaos 96, 991 80, 396 80, 264 82, 587 26, 140 27,035 | -~ 20,728 26, 877
Secured by stocks and bonds 1,427,685 | 1,420,376 | 1,465,302 | 1, 553 757 450, 152 443, 168 436, 421 436, 574

All other loans and discounts___._._....__ 2,211,638 | 2,225,917 | 2,192,739 2 237 787 661, 466 667, 829 666, 986 674,476
Total loans and discounts.......... 3,736,314 | 3,726,680 | 3,738,305 | 3,874,131 | 1,137,758 | 1,138,032 | 1,133,135 1,137, 427
United States pre-war bonds... 39, 957 39,957 | - 39,757 39, 750 4,196 4,194 4,188 4,188
United States Liberty bonds.- - 489, 204 501, 929 510, 215 500, 646 54,176 56, 145 57,073 56, 593
United States Treasury bonds. 18,773 19, 411 19,328 18,674 4,301 |- 4,106 4,348 4,350
United States Treasury notes-..---.cooo__._. 317,471 313,755 314, 364 317,426 79,714 80, 432 80, 676 - 80,525
United States certificates of indebtedness.._.. 23, 938 21, 532 18, 974 19, 504 13,333 13, 353 13, 449 13, 338
Other bonds, stocks, and securities__.._......_ 667, 602 685 085 752, 410 733, 400 162 558 164, 687 162, 793 164, 859
Total loans, discounts, and investments.| 5,293,349 | 5,308,358 | 5,393,353 | 5,503,531 | 1,456,126 | 1,460,949 | 1,455,662 1,461, 280
Reserve balance with Federal reserve bank.._ 621, 720 634,961 | - 637,338 692, 004 146, 005 142, 306 148, 567 150, 071
Cash in vault . 63, 207 69, 409 65, 858 65, 582 27,138 27, 614 28, 532 28, 445
Net demand deposits. oo .| 4,471,000 | 4,499,507 | 4,631,772 | 4,771,360 | 1,043,358 | 1,043,891 | 1,087,825 1,051, 877
Time deposits______ 654, 762 658, 241 642, 751 €44, 305 380, 710 383,307 383, 610 386, 036
Government deposits__ . 28,688 21,797 21,797 19 617 7,107 5,383 5, 408 4,874

Bills payable and rediscounts with Federal
reserve banks:

Secured by United States Government

obligaticns 16,075 16, 575 2,125 2,850 2, 193 865 458 370

All other__... - 1, 554 1,918 2,001 1,895 2,484 2,165 2, 464 2,221




JuLy, 1924

FEDERAL RESERVE BULLETIN

605

CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM BETWEEN
DECEMBER 31, 1923, AND MARCH 31, 1924 -

In the accompanying table are shown the
changes in membership in the Federal reserve
system between December 31, 1923, and March
31, 1924, The result of these changes was a
decrease in the number of operating member
banks from 9,774 to 9,681, and in their total
resources from $35,238,606,000 to $34,820,-
223,000, a net reduction of 93 in the number
of banks and of $418,383,000 in total resources.
The decrease in the number of national banks
was 69 and in their aggregate resources $342,-
105,000, and the number of State bank and
trust company members decreased by 24 and
their resources by $76,278,000.- Membership
in the system on March 31, as indicated by the
reports of condition required of active operat-
ing banks on that date, comprised 8,110
national banks with resources totaling $22,-
053,198,000, and 1,571 State banks and trust
companies with resources amounting to
$12,767,025,000.

The net change in membership was the result
of 47 additions and 140 losses, excluding from
these figures compensatory® gains and losses
between the two classes of banks as indicated
in the second and third footnotes to the table.
Of the additions, 31 were national banks and
16 State banks or trust compsnies, and of the
losses 102 occurred among national banks and
38 among nonnational members.

Of the 47 additional members, 23 were newly
organized national banks and 19 were formerly
nonmember State banks or trust companies,
15 of them retaining their status as nonnational
banks and 4 becoming national banks. In
addition, 4 national banks previously suspended
were restored to solvency and 1 State bank
was organized in succession to a national bank
which was nonreporting on December 31, as
mentioned in the footnote.

Among the losses in membership there were
9 voluntary liquidations which terminated the
existence of the institutions concerned as far
as could be determined.? Of these there were

1 The succession or absorption of a bank in one class by one of the
other, for example, the absorption of a State bank by a national bank
does not affect the total membership in the system, and such items are
compensatory, as noted in footnote 2 relating to the table. As therein
noted, however, the appearance during the period of a niew nonnational
bank in the twelith district in succession to a national bank, had the
effect of a net increase of one among nonnational banks, in as much as
the national bank which was succeeded was nonreporting on December
31 and wa8 therefore among the national bank losses in the preceding
period. As explained in footnote 3, the absorption of one bank by another
Tesulis in no addition to the number of member banks. In the case of

an absorption of one member bank by another, the number of banks |

is reduced and total resources remain unchanged, the resources lost to
one class of members being added to the resources of the other class.

2 Where the ultimate purpose of voluntary liquidation could be deter-
mined as otber than the final termination of a bank’s operations, the bank
was classified according to its ultimate status,

106382—241——6

5 among national banks and 4 among non-
national banks. Mergers accounted for the
loss of 31 member banks, 21 of them amon
national banks and 10 among State banks an
trust companies.

Insolvencies during the period numbered 64,
of which 55 occurred among national banks and
9 among State banks and trust companies. In
addition to these, 4 national banks and 8 non-
national banks were closed by order of super-
visory authorities. Of the 76 losses in mem-
bership thus accounted for, 35 occurred in the
Minneapolis district, 16 in the Kansas City
district, and 10 in the Dallas district.

Absorption by nonmember banks took 17
national banks from the system and 2 non-
national banks. In addition, 5 State bank and
trust company members availed themselves of
their option of withdrawal from membership
upon prior notice of six months.

With regard to the movement of banks into
and out of the Federal reserve system (apart
from the organization of new banks, consolida-
tion among members, and the termination of
member-bank operations, whether by voluntary
action or by suspension), it may be noted that
19 nonmember banks joined the system, as
mentioned above. Asagainst these, 17 national
banks and 2 nonnational banks were absorbed
by nonmembers and 5 State bank and trust
companies withdrew from the system, making
a total of 24 banks. The total resources of the
24 members lost to the system exceeded the
resources of the 19 member banks added to the
system, including - the resources of 1 non-
member bank which wag absorbed by a member
bank, by $2,540,000.

Consideration of the data with regard to the
movement of banks between the national and
State banking systems indicates a net loss to
the national banking system in numbers, but a
net gain in resources. Thus national banks
%ained, by conversion of nonmember and mem-

er State banks and trust companies and by
absorption of nonnational members, a total of
13 banks with resources amounting to $47,034,-
000, while national banks succeeded by or
absorbed by member and nonmember State
banks and trust companies totaled 24, with
resources of $28,110,000.

The data in the accompanying table were
classified with a view to showing the changes in
operating membership as indicated by the re-
quired reports of condition at the beginning and
end of the period.,
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CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM, BY DISTRICTS AND BY CLASS OF BANKS, DECEMBER
31, 1923-MARCH 31, 1924
23
S~
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s | % AEIERE: . |58 g
) 2 © ) = 1) & =] k 1) s
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Total membership:
Dee. 81, 1923 iiemeann 35, 238, 606 722 427 | 624 | 940 | 1,122 | 849 802
Mar. 31, 1924 .ol icmamean 34,820,223 724 423 | 628 | 903 | 1,098 | 835 785
Net increase (+) or decrease (—).___.._. 1418, 383 +2 ~—4 | +4|-—-87| —u|-14| —17
National bank membership:
Dec. 31,1923 ______ . 22, 395, 303 856 058 | 497 | 831 | 1,086 | 659 807
Mar. 31, 1924 . - . 22, 053, 198 656 056 | 498 | 803 | 1,064 | 652 506
Net increase (+) or decrease (—) - ....-. 1.—-342,105 0 -2 | +1|—28| —22| ~-7| -11
Nonnational bank membership:
Dec. 81,1923 .. ____.. 12, 843, 303 66 369 | 127 1 109 361 190 195
Mar. 31, 1924 12, 767, 025 68 367 | 130 | 100 34| 183 189
Net increase (+) or decrease (—).---......| 1 —76,278 +2 —2! +3| —9 -2 =7 —6
Changes in national bank membership:

Total additions. ... .o e 54, 857 0 7 1 1 2 3 4 3 2 4 6 1
Primary organization . . ... _._.__.. 5,936 0 6 1 1 2 1 3 3 1 3 1 1
Conversion of nonnational member

banks 2. i iocaan- 32,821 0 0 [1} 0 0 0 1 0 [} 1 1 0
Conversion of nonmember banks_.____ 6,378 0 1 0 0 0 2 0 0 0 0 1 [}
Absorption of nonnational member

bank§ ¥ 7,835 0 0 0 0 [} 0 ol M| | @ 0
Reopened following suspension..____.. 1, 887 0 (1} 0 0 0 (] 0 0 1 0 3 0

Total losses________ Ly 84,058 3 2 1 2 3 3 6 2 30 26 13 12
Voluntary liguidation terminal .. .._... 9, 710 1 0 0 0 0 0 0 0 1 2 0 1
InsOlveney - oo aeeai- 41,782 0 Q 0 0 0 0 2 0 27 14 8 4
Merger between national 4_______.._.__. (50, 322) 1 0 0 1 0 1 1 0 0 5 4 2
Absorption by nonnational member

banks_ _____ .. 16, 711 0 2 0 0 0 0 0 0 0 0 0 4
Buccession by nonnational member

banks f_ ... - 1,786 0 0 1 0 0 0 0 0 0 0 0 0
Absorption by nonmember bank_ 9,612 1 0 0 1 3 1 3 2 1 4 i} 1
Suspensions. - .. oo ocooo_. 4,457 4] 0 0 0 0 1 0 1] 1 1 1 0

Changes in nonnational bank membership: .

Totafl additions. . _________ . ... 172, 591 ] 3 2 2 0 0 4 4 0 1 [} 1
Nonnational banks joining.__ _ 21, 395 [} 3 1 2 0 0 4 4 0 1 0 0
Suecession to national banks 2_.. 133, 637 0 0 1 0 0 0 0 0 0 0 0 1
Absorption of national banks 3_. ) 16, 711 0| @ 0 0 0 0 0 0 0 0 ] 4)
Absorption of nonmembers______._.__. 848 0 0 0 0 0 0 0 0 0 ¢V} 0 [

Total losses______________________________. 76,728 0 0 0 2 0 6 6 1 9 3 7 7
Voluntary liquidation (terminal) _ 2, 95 4 0 0 0 0 0 0 2 0 1 0 0 1

. Buspension._______._____ _.______ 4, 306 8 0 0 0 0 0 3 0 0 3 1 0 1
Insclvency - 8,115 9 0 0 0 ] 0 1 3 0 4 [1} 1 0
Merger between nonnational banks 4._. (56, 431) 4 0 0 0 0 [} 1 0 0 0 0 0 3
Absorption by national banks____ , 83 [] 0 0 0 0 0 0 0 1 1 1 3 0
Conversion to national banks 2_ 32,821 3 0 ] 0 0 0 0 1 0 0 1 1 0
Voluntary withdrawal.___..__ 19,924 5 0 0 0 2 0 1 0 0 0 0 1 1
Absorption by nonmembers.__......_. 777 2 0| 0 0 0. 0 0 0 0 0 0 1 1

1 Includes changes in resources due to growth, reorganization, etc., in addition to changes listed.

2 Membership in the Federal reserve system as a whole not affected by succession or conversion between members.
between these otherwise compensatory items is due to the loss to national banksin the twelfth district having been effective prior to December 31,
3 Number not increased, only resources; both number and resources appear under losses by absorption in the other class of banks,
1 Counted only among losses in number; resources of members not diminished, ’

The difference of 1
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NET DEMAND AND TIME DEPOSITS OF MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT,

DEPOSITS OF ALL MEMBER BANKS

OF CITIES AND TOWNS
[In thousands of dollars]

‘ARRANGED BY SIZE

Banks in elties and towns having population of—

Total all | possthan | 5000t0 | 15,000t0 | 100,000 | TOWLalipeesihan | 5,000t | 15,000t0 | 100,000

banks . 5,000 14,999 99,999 and over banks 5,000 14,999 99,999 | and over
Increase (4) or decrease (—) since preceding
Amount on May 28, 1824 monthly report
NET DEMAND DEPOSITS

Boston. .o .. 1, 228, 359 39, 361 64, 708 196, 489 927,801 | -4, 610 —412 —9062 1 43,078 --2, 905
New York. 5, 623, 334 156, 761 106, 688 282,617 | 5,077,268 | +77,474 +223 | 41,463 +5, 610 | +70,178
Philadelphia._ 1, 053, 662 121, 225 70,174 126, 420 735,843 | +18,822 | —2,445 | —1,236 | —2,608 | 425, 111
Cleveland- 1,371, 543 147,114 119,923 191, 153 913, 353 —501 | —3,833 | —2,541 —3, 620 +9, 403
Richmond. 544, 002 91, 537 59, 663 150, 402 242,400 | —9,190 } —4,878 1 —3,828 | —1,050 4566
Atlanta.__. 486, 031 67,013 62, 530 160, 800 195,688 | —21,818 | —3,439 [ —2,612 | —7,854 —7,913
Chieago. - 2,192, 644 193, 981 118, 994 353,161 | 1,526,508 | 22,833 | —3,614 —503 | —86,065 | 33,014

St. Louis. oo . 34, 033 112, 005 68, 788 86, 231 67, 009 ,375 | —1,362 | —1,698 491 —1, 8
Minneapols. . .ccoooeeao... - 397,771 106, 986 69, 655 70, 317 150,813 | —8,660 | 45,653 | —3,458 | +2,133 | —12,088
Kansas City. 714, 321 172, 858 106, 633 163, 881 270,949 | —4,975 |} —3,077 | 7,738 -—2,523 -8, 363
Dallas.___ 522 820 159 426 91, 306 106, 372 165,716 | —26,247 | —9,772 | —5,119 | —4,829 —b, 627
San Franeisco._ - ... 1, 211 533 155 713 79, 366 133, 466 842 088 | —11,436 | —4,060 | —2,011 —2 186 —3,180
Total: May 28, 1924 ____ 15,080,053 | 1,523,980 | 1,018,428 | 2,021,309 | 11,416,336 | 436,446 | —31,016 | —30,243 [ —19,421 | 4117, 126
Apr.23,1924___"_ 15,943,607 | 1,554,996 | 1,048,671 | 2,040,730 | 11,299, 210 |+128, 979 | —26, 541 4552 | 410,321 | 144, 647
Mar. 26, 1924 .. 15,814,628 | 1,581,537 | 1,048,119 | 2,030,409 | 11, 154, 563 | —31,856 | —19,079 | —7,564 | —86,301 +1, 368

TIME DEPOSITS

j22075171) + U, 646, 626 51, 247 69, 272 159, 320 366, 787 | -+10, 559 +90 +458 | 43,735 +8, 276
New York.. o ooeiaeianaa 1,781,915 245, 494 144,328 372,914 { 1,019,179 | 42,350 —04 4811 485598 —3, 965
Philadelphia . -...o._.._.... , 508 213, 161 113,909 195, 275 166,163 | -1, 539 +741 +559 | 41,148 —008
Cleveland - ... ____________.____ 1, 200, 514 185,975 133, 850 188, 110 694,579 | +26,627 | 41,201 | -+1,076 | +1,773 | 422,577
Richmond._.___________________ 459, 585 132, 392 83, 634 129, 615 113, 944 +-279 —299 —211 | —1,628 +2,417
Atlanta___. . ___________.__ 346, 620 53, 082 47,748 129, 714 116,076 | 44,190 45711 41,141 —516 -2, 994
ChiCago. o oemoc o cccccacaan 1, 619, 885 241, 834 147, 581 372,602 857,868 | +18,279 +874 4575 42,637 | 414,193
St. Louis___ ... 11,730 69, 797 43,875 €6, 776 231,282 1 46,04 +773 —b59 [ 42,001 42,333
Minneapots. .o oeooooaoo. 395, 669 183, 805 y 57,791 59,628 1 —8,874 ( —1,903 | —1,618 +47 +100
Kansas City. 296, 659 89, 617 57, 630 63, 541 85,871 | 42,077 —448 4604 | 1,607 41,214
Dallas.. . 154, 085 18,729 27,108 51, 407 56,841 | —2,611 -+157 —646 | —1, 594 —G628
© San Franciseo. .o ceoceocoaoo.. 1, 039 450 99, 485 47, 585 92,197 800, 183 +792 +373 4841 —1,373 +1, 451
Total: May 28,1924 _____ 0,041,246 | 1,584,618 | 1,011,065 | 1,877,262 | 4,568,301 | 466,655 | +2,036 | 43,031 | 413,435 | 48,153
Apr.23,1924_____ 8,974,501 | 1,582,582 | 1,008,034 { 1,863,827 | 4,520,148 | 178,428 | 41,513 | 6,868 { +17,005 | -53,042
Mar. 26, 1924 ... 8,896,163 | 1,581,069 [ 1,001,166 | 1, 846 822 | 4,467,106 | 90,963 | 16,501 | 8,472 | 417,358 | -}-58, 632
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES

{In thousands of doliars]
MONTHLY SUMMARY FOR BANKS IN 141 CENTERS

Numb 1924 1923
. umber
Federal reserve district of centers
March April May March April May
NO. 1~BOSEOM -« e ae oo eeie e emcmaemaeea 11 2, 147,057 2,118, 054 2,052, 772 2, 222, 086 2,119, 787 2,139, 645
No. 2—-New York. 7 22, 227,152 21, 356, 913 22,124,834 23, 231, 535 21,180, 741 21, 399, 850
No. 3—Philadelphta. 10 1,873,812 1, 642, 356 1,894, 928 1,926, 493 1,863, 47 1,973,825
No. 4—Cleveland. . 13 2,173, 881 2, 275, 246 2,122, 402 2, 206, 665 2,227, 570 2, 266, 888
No. 5~Richmond... 7 699, 209 672, 896 665, 057 737,293 676, 260 701,164
No. 6—Atlanta.. 15 987, 094 970, 084 916, 882 991, 806 886, 328 922, 450
No. 7—Chicago. . 21 4,807, 897 4,643,076 4,746,250 4,828,041 4,737, 859 4,899, 390
No. 8—8t. Louis . 5 1, 062, 671 1,033, 484 1,057, 603 1,112,395 1, 039, 549 1, 076, 560
No. 9—Minneapolis_ 9 584, 754 552, 910 596, 115 600, 805 596, 914 634, 217
No. 10—Kansas Clty. 14 1,020, 873 1, 012, 890 1, 000, 236 1, 199, 481 1, 130, 015 1,142,172
No. 11—Dallas.._... 11 492, 894 83, 944 466, 066 547, 188 488, 255 486, 003
No. 12—8an Francisco. 18 2, 662, 187 2, 456, 815 2, 401, 209 2, 581, 355 2,347,653 2, 420, 942
Motal i 41 40, 739, 481 39, 518, 668 40, 044, 354 42, 185, 143 39, 204, 408 40, 071, 906
New York CIty. o oo 1 21, 546, 482 20, 653, 978 21, 405, 560 22, 541, 298 20, 478, 562 20, 703, 871
Other eities. - oo .. 140 | 19,192,999 | 18, 864, 690 18, 638, 794 19, 643, 845 18, 815, 846 19, 368, 035
]
WEEKLY SUMMARY FOR BANKS IN 247 CENTERS
leQg W kl!)?g
. : Week ending— eek ending—
Number
Federal reserve district of centers
May 28 June 4 June 11 June 18 May 30 June 8 June 13 June 20
No. 1—Boston. ... ... 16 471, 994 486, 772 489, 491 526, 055 434, 482 584, 995 495, 039 555, 516
No.2—New York..______.__ 13 | 4,895,769 | 4,830,711 | 5,048,711 | 6,015,207 | 3,985,505 | §,225977 | 4,436,933 5, 381, 756
No. 3—Philadelphia......._. 18 463, 256 434,199 450, 215 548, 536 405, 344 528, 260 467, 630 584, 683
No. 4—Cleveland........... 23 556, 367 542, 086 570, 265 618, 859 493, 149 655, 868 578,948 641, 560
No. 5—Richmond.._... 23 240, 765 250, 359 265, 113 203, 222 236, 109 302, 045 266, 824 300, 665
No. 6—Atlanta__._.._. 24 197, 402 204, 640 219, 730 223,787 188, 900 228, 392 212, 950 219, 869
No. 7—Chicago- 35| 1,066,532 | 1,021,044 | 1,023,854 | 1,164,852 985,170 | 1,107,294 | 1,086,208 1, 185, 468
No. 8—~8t. Louis 13 237, 578 9, 755 255,473 274, 617 224, 626 325,103 257, 958 288, 223
No. 9—Minneapolis_.____. i 15 122,137 144, 847 141, 756 157, 277 127,710 178,712 152, 242 159, 524
No. 10—Kansas Clty...... 26 228, 037 232, 801 233, 295 247,937 225, 473 316, 281 266, 214 287, 214
No.11—Dallas_._..._... 15 112, 523 108, 254 124,715 127, 646 109, 124 146, 445 130, 807 138, 889
No. 12—San Francisco 26 540, 380 523, 364 544, 385 622, 868 462, 678 618,128 555, 485 611,799
Total. oo aamcaeee 247 | 9,132,740 | 9,058,832 | 9,367,003 | 10,820,863 | 7,878,360 | 10,212,500 | 8,907,238 | 10,355,166
BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES
No. 1—Boston. ... ooo_o .. - 311, 515 326, 296 324,493 348,094 287,618 380, 573 322,363 362, 308
No. .| 4,623,301 | 4,540,627 | 4,769,462 | 5,703,293 | 3,762,678 | 4,905,612 1 4,164,387 5, 067, 690
uffalo - 7,919 65, 694 64, 783 76, 257 56, 367 75,162 64, 576 76, 186
No. 3—Philadelphia...._._... - 350, 294 323,246 326, 225 419, 960 303, 936 397, 760 349, 429 451, 940
No. 4~Cleveland.._.________. - 130, 457 129, 689 139, 001 156, 101 118, 032 169, 011 150, 987 162, 241
Cineinnati_ .. __.____ - 66, 625 66, 068 63, 514 75,050 60, 155 81, 467 69, 609 84, 087
Pittsburgh...._... - 189, 676 183, 646 181, 667 191,197 155, 460 204, 402 162, 200 186, 151
No. 5—Richmond...._.._ - 23,361 25, 466 28,221 , 681 22, 450 32, 082 28,008 29, 408
Baltimore......_._ . 77, 940 79,470 80, 425 94, 600 69, 400 102, 700 84, 100 101, 277
No. 6—Atlanta._..._._... - 27,811 27,083 29, 631 30, 512 26, 442 38, 535 29, 357 , 211
Birmingham. _ - 21,145 22,726 24,270 25,743 22,023 23, 767 23, 446 23, 756
Jacksonville... - 11,902 12,279 * 13,937 15, 839 10, 835 12, 235 11,971 13,613
Nashville. _._. R 14, 605 14,883 17,790 18, 509 13, 272 19,188 17,789 17, 592
New Orleans. ... ... ... 58, 118 61,853 62, 848 62,027 56, 337 62, 187 58,973 61, 111
No. 7—ChieaZ0. .« e e oaiecaemececeeaenn 651, 543 634,987 603, 972 704, 802 592, 331 619, 832 639, 852 704, 938
Detrolt . o e emeaee 151, 030 131,245 136,045 167, 387 146, 455 162, 334 151,051 163, 080
No.8—8t. Louls. .. 141,448 187,113 153, 400 165, 800 133,849 194,734 146, 261 177,973
Little Roek . oo e o ooceaal 12, 338 11,612 12,074 12,990 11, 269 12,414 12,061 11,888
Loudsville. v, o eeeean 33, 364 32,153 34,626 39,914 29,178 47, 905 36,345 37,393
Memphis. ... 23, 684 23,772 27, 497 28, 324 21,918 33, 615 30,133 28, 854
No. 9—Minneapol - 62, 047 68,108 69, 565 76,814 63, 627 77,629 71,459 75,676
Helena........ - 1, 527 2,151 1,989 1,897 1, 501 2,021 2,354 2,183
No. 10—Kansas City ... - 85, 628 65, 639 63, 223 71,476 60, 005 94,318 74, 900 86, 544
1311} S 32, 525 34,197 34,337 35,535 34, 594 41,823 35,443 41,116
OXklahoma City. e 14, 999 17,252 15,750 15,784 15,208 26, 810 16, 369 17,378
31i0:Y oV 38, 087 34,848 39,811 43,797 39, 708’ 51, 509 49,315 47,992
No. 11—Dallas. oo oo 31, 700 29,713 34,228 37,074 25,196 36,172 30,388 36,909
Bl Pas0. e 7,019 7,822 8, 640 8, 505 5, 653 11,021 7,220 6, 937
HOUSEON -« oo iaeas 22,450 21,057 23, 370 26, 055 18,618 24, 632 21, 250 27, 664
No. 12—S8an Franeisco. ... . ... 175,495 180, 637 185, 526 201, 987 139, 668 200, 996 172,793 207,054
Los Angeles. ... oo oeeooans 166, 958 141,281 158, 877 179, 949 141, 944 170,192 149, 981 168, 156
Portland .7 31, 536 31, 544 34,813 38,188 24,737 34,987 35,924 38, 381
Salt Lake City.. ..o o oo 12,433 13,138 14,876 14, 11,931 16, 150 15, 426 15,115
Seattle. oo el 36,485 39, 994 44, 826 50, 337 31,341 44,043 42,431 41,889
Spokane. .. e il 8,792 10, 779 11, 254 11,217 8,237 12,726 11,401 11, 959




MONEY RATES PREVAILING IN LEADING CITIES

The following table shows the customary rates charged on loans and
discounts in the various cities in which Federal reserve banks and their
branches are located, as reported by representative banks. These rates
are not averages but are those rates at which the bulk of paper of each
class is handled by reporting banks. Where it appears from the reports
that no one rate clearly covers the bulk of the paper handled, a range of
the rates most commonly charged is given. In making comparisons
between the rates charged during 1924 and rates charged at earlier

periods, it should be borne in mind that the earlier rates refer tc an
entire month, while the latest figures cover only a week.

In the East and South rates on customers’ prime commercial paper
and on loans secured by stocks and bonds were generally lower for the:
week ending June 15, 1924, than for the corresponding week of the
preceding month. Other rates charged by banks showed little change
for the period.

Qustomers’ prime commercial paper Loans secured by stocks and bonds
. Loans secured by Loans secured by Cattle Yoans
Interbank loans L “yiye o honds warehouse receipts
30-90 days 4-6 months { Demand Time
District and city ‘Week Week Week Week Week Week Week Week
ending— |Month| ending— |Month| ending— |[Month| ending— |Month| ending— [Month| ending— 'Month| ending— |Month| ending— [Month
ending ending ending’ ending ending ending ending ending
June June June June June June June June
June | May | 15, |[June |May| 15, |June(May| 15, |June|May| 15, {June|May| 15, (June May| 15, {June|May| 15 |June|May| 15,
15, 15, 1923 | 15, 15, | 1923 15, s 1923 | 15, | 15, 1923 15, 15, 1923 15, 15, 1923 15, 15, 1923 | 15, 15, 1923
1924 | 1924 1924 | 1924 1924 | 1924 1924 | 1924 1924 | 1924 1924 | 1924 1924 1924 1924 § 1 l
No. 1—Boston.........._. 43-5 5 5435 5 5 a5 5 5 5 51 3331 4y 5 553 S F A,
No. 2—New York._ 455 | 43-54  5-53| 43-5 | 43-5% 5i-53] 43-5 51  b-53 45 | 435 5| 2-57| 83-5 | 43-53 553 551 5-5% 553 5-5%-.....
Buffalo...__ 53-6 6 6 6 5 5 6 56 5-6 61 56} 546 6| 53-6 | 536 6 6 6 |ceee-
No. 3—Philadelphia.. 43-5 5 53| 43-5 53| 43~ 5 5 43 5| 553 43 T 43 51435 | 435 5% 44-5% 5-53 5
No. 4—Cleveland .. 5-6 | 53-8 6| 586|516 6 5| 56 50 56| 56 6| 546 6 6| 536 5 5361 ...
P;tts})urgh_ 6 6 6 6 6 6 6 6 6 6 6 8 [i] 6 6 6 6 6 6 6
Cincinnati.. 6| 536 6 6 | 546 6 6| 553 5-53 5% 553 553 6 6| 536 6 6| 536 6 6
No. 5—Richmond.. 5-53| 5~ 6|5461 56 6 5 5 53 - 53 5-5% 6| 536 | 516 615 516 41-6 [ 54
Baltimore 554 5 54 5-531 54 53| 4353 5% 5| 5354 5-6 53 554 5i-53 53| 55531 5353 53| 53-6 | 53-6 6
No. 6—Atlanta_.___ 436 | 5-6 6| 436 56 6| 56| 56 5| 61 586 61 57 6| 57 6 6 6 7
Birmingham.. 5 67 6| 56| 67 6| 56| 56 6 6 6 6 61 67 6 6| 6-7 6 6 6-7 7
Jacksonville_. ] 7 6-7 ] 7 6-7 6 6 6 6 8 6-7 6 6 67 [] 6 6-8 6 [} 6-7
New Orleans. 5-6 | 56 6| 536 | 546 6% 5-6 | 53-6 53 56| 536 6| 546 [i] 61 5% [ 6-0% 6 6 6
Nashville__. 536 6 7 6 6 7[5 6 56| 56 6| 556 I ——— 536 6 7| 546 | 546 7
No. 7—Chicago.. 455 | 43-53| 5-6 | 44-53| 4353 5-53 5-53 5-53{ 553 44-5% 553 5-53 435 554 53 43531 5-53 550 5 53 53-6
Detroit.._ 5-6 51 6 5 6| 553 5 56| 5 6] 43°6 | 53-6 6] 56 5% 6| 556 | 546
No. 8—8t. Louis. 5| 5-5% 5y 551 5-5% 53] 51-5%| 53-6 51l 5-by| 553 53| 5-53 5-53 53 5-53 5% 53| 53-6 | 536 53]
Louisville. .. 6 6 6 6 6 6 5 5 5 6 [ 8 6 6 ] 6 [ 6 6 6
. 9_%[11.;1:16 Roc%g. 5L6 g% g 5*_6 g% g s i_g 5%_6 6 6| 67 g 8 6—7% g ‘51_6& 6-7 5%| 67| 67 g. 7 6 6
0. dinneapolis_ . 1 3 6 ' (O IR 5354 5 15 53 5353 o | R S 6
Helena___... g‘} 8 8 g% 8 8% 7 7 - 2N I P Bé ____________ | 8% 8 8% %hS o N 8 8 8 8*
No. 10—XKansas City.. 6 6 8 6 6 6 6 [} [} 6 6 | 6 [ [ 6 6 6 6 6 [i] 6 7 7 67
Omaha__. 5-8 4] 6 56 6 546 6 6| 56| 546 631 8 6-7: 5 6| 67 54 6| 6-7 7] 67| 68 7
Denver...__.. 6 6 6-8 6 [ 681 67| 67 7 6 6 6-8 6 6 5-8 6 6 6| 67 6-7 8| 6-7) 68 i3
Oklahoma City. 67| 67 62 6 6 6% 67| 6-7 6 6 6 7] 67 6 71 67 68 7] 68| 68 8| 781 7-8 8
No. 11—Dallas .- ...._. 41-6 | 56 53] 42-6 | 56 53 56| 56 53 5-8 | 436 6| 67 6 6| 68! 67| 637|557 | 68 7 7-8 73
El Paso 8 8 6 8 8 67 8 8 8 8 8 8 8 8 g 8 8 8 8 8 8 8 8
Houston.___ 5-6 | 56 6| 56 56 7| 41-53| 445 6| 56| 56 53 5-6 6 61 56 6 7 6| 67 7| 78| 68 7
No. 12—8an Francisco 43-6 54 530 416 5% 5% 5% 5% 5-6 6| 546|536 | 536 | 546 | 536 6| 5346 6 6 ) S 53
Portland.___ 6 6 7 6 6 6 ] 6 6 6! 6~7 71 67 7 61 6-7 7 67 67| 67 7 6! 663 64
Seattle.... 6 6 7 6 6 53 6 6 6 6 6 7 6 6 6| 67 7 71 67 7 7 6 6 6
Spokane. ... 6| 67 7 6| 68 6 6] 6-7 6 7 7 7 8 7 7| 7-8 7 71638 7 8 7 8 6-7
Salt Lake City- ) 6 7 6 6 7 6 6 6 6 6 7 7 7 7 7 7 7 7 7 7 3 8 7
Los Angeles. .. _._. ] 6 6% 6 [} [i4 6 6 55 67| 67 8% 67| 67 6% 6-7 1! 6-7 63 71 67 6% A P 7
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GOLD AND SILVER IMPORTS AND EXPORTS

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

GOLD

SIEVER

Eleven months ending

Eleven months ending

LOUNTRIES May— y— May— -
1923 1924 1923 1924 1923 1924 1923 1924
“
IMPORTS
Denmark - .o cea e e amamcaaana|amcmcmmmm e eeeamammm e $1,115,469 | $3, 561, 829
France... $854, 002 $85,948 | 21, 678,828 | 20,710,823
Germany .- .. ... 14,188,578 | 1,899,645 | 14,218, 285 | 27,473,476
GTee0e _ — e iecc e | ae 4,798,204 | _______.___
Netherlands._. ... 5,055,110 | 15,894,247 | 39,400,723
NOIWaY oo ceeeeeee 520 543, 592 697
) 42:11 ¢ S 14,383 53,782 54, 396
Sweden. ..o 2, 8, 084 414 | 1,329,788 | 6,128,840 || . oo famceocemo.n 1,180
England._ ...l ... 26,806, 215 | 20,092, 852 187,712, 612 (202, 275, 794 702 27, 2719 204, 032
Scotland .. oo eieceee| e cem| e e 2, 560, b3 20 R | AR PR SO
(6725 18V U NN 1,424,704 | 2,479,020 | 32,081,003 | 41,555,935 208, 482 433,677 | 6,965,217 5,962,725
........ 42, 693 267 493 | 2,509,942 | 2,115,180 169, 248 34,526 | 1,429,585 1,412,125
15 o 1o S 686, 355 426 791 | 5,130,496 | 6,357,397 3,029,981 | 3,272,005 | 37,793,624 | 49,738,292
West InGies..omm e o ceame o ccemccc e 6, 156 4, 618 548, 7 3, 204, 949 132, 862
Argentina. o] eeaema et 21, 5,711 30, 152 54, 082
BOlViBa e e e ———— S O P 3,719 700, 248 303, 270
Chile . . o e 3,245 56, 761 35,477 | 1,575,361 1,236, 512
Colombia. oo 254, 877 116,128 1, 528 166, 603 128, 207
Peru._.._. 128, 549 254,111 1,625,060 | 8,385,338 12 999 931
Venezusla. 18, 677 13, 591 23 ,928 6, 15
ina._. 1,277,814 753,484 3, 567 17,889 19, 494
Dutck East Indies. . coan o ooececacccccec|memecacaccaa 277,016 112, 502 680, 816 962, 400
Philippine Islands_ e cemdmcmccne 163, 905 120, 792 , 16, 130 22,704
British Oceania. . eecemaee 181 565 81, 247 1,451 1,728 , 583
BgyDt e e mmeecmem | omec e e ammn|mcmemacemem| 3,271,242 1 2,149,256 || o] oae 12,730 15,802
Portuguese Afriea ..o oo oo 3,164 76,921 11,621 185,134 87, 547
9,518 | 1, 990 890 | 1, 267 817t 7, 408 520 975 16,9563 153 131 311 104
46,156,195 | 41,073, 650 (264, 656, 011 (391, 844, 521 4,461,146 | 5,639,582 | 58,881,078 | 75,069,596
2, 660, 000
19, 001
20, 000
1,362, 207
151, 355 7, 664, 073 8,991, 708
22,110,873 1, 598, 860 1, 456, 689
............ 10, 594 87,775
____________ 4, 655, 074 1, 655, 283
49, 876
_______ 500, 000 7,166
........................ 1,277, 000
............ 1,101, 600 655 340
13, 411, 518 1,310,728 686,751 | 4,104,184 12 777,900 { 39, 201 077
______________ %(3)0 (2)03 40, 000 2,166,877 | 1,571,725 | 21, 349 938 | 33, 432 361
£ 1) 1 SR | RO U PRSI Ot DRSS (R
2,990,820 | 1,412,170 239, 729 64,340 | 7,087,997 1,870,237
Japan..__. 1,277,898
ANl other . oI TITTTTTTITTTII ‘ 56, 530 40,640 || T C|CCTTIITTI 35, 500 ) 452
Total v camacmamee 824,444 593,290 | 48,473,491 | 9,938,926 3,499,358 | 9,686,517 | 52,325,875 | 90,137, 087
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FOREIGN EXCHANGE RATES

{Noon buying rates for cable trahsfers in New York as published by Treasury. In cents per unit of foreign currency)
COUNTRIES INCLUDED IN COMPUTATION OF INDEX

Per cent of par !

June 1 to 21, inclusive May
Par .
Monetary unit | of ex- May June
change May
: Aver- ) Aver- | Fourth| First |Second| Third
Low | High age Low ‘| High age .| week | week | week | week
General ndex | ... ... |eeoifcemmmema|ommccmceneacme oo e 61 59 60 .61 62
Belgium.cuoeaen._. 10.30 | 4.3300 | 4.8000 | 4.5461 | 4.4300 | 5.3900 | 4.8646 ) 23.98 | 22.81 | 23.46 24.40f 25.21
Denmark. 26.80 | 16.8100 | 16.9100 | 16.8528 | 16.7900 | 17.0400 | 16.9242 | 62.92 | 62.77 | 62.89 62.99| 63.15
France.... 10.30 | 4.9500 | 55300 | 5.2356 ] 5.1100 | 6.5000 | 5.7819 | 28.05 | 26.15 | 27.16 28.07| 30.01
i 486. 65 [430. 7600 |433. 7000 |431. 7439 |430. 9200 |438. 6400 1436. 0808 | 89.25 | 88.62 | 88.62 88.911 89.61
19.30 | 4.3100 | 4.3500 | 4.3372 | 4.3400 | 4.4000 | 4.4396 | 22.89 | 22.49 | 22.53 22.40[ 23.00
40.20 | 37.3100 | 37.4500 | 37,3922 | 37.3300 | 37,5000 | 37.4058 | ©3.03 | 92.96 ; 93.01 93.07( 93.05
26,80 | 13.4600 { 13.5800 | 13.5233 | 13.6900 | 14.0300 | 13.8662 | 51.74 | 50,60 | 50.39 50.39] 51.74
19.30 { 13,3800 | 18.5800 | 13.4633 | 13.6100 | 13.8800 | 13.7962 { 71.15; 60.97 | 69.72 69. 58| 71.48
26.80 | 26. 5000 | 26. 5700 | 26. 5367 | 26.3700 | 26.5600 | 26,5000 | 99.04 | 908.92 | 99.02 99.10] 98.88
19.30 | 17.5700 | 17.7400 | 17.6272 | 17.6100 | 17. 8100 | 17.7246 | 91.56 | 91.05 ) 91.23 01.71| 91.84
100. 00 | 98.2234 | 98.4178.| 98.3180 | 98.1948 | 98.5077 | 98.3043 | 98.34 | 08.36 | 98.29 98.30| 98,30
Peso (gold)......[ 96.48 | 73.6400 | 74.1500 | 73,9345 | 74.2000 | 75.3300 | 74.6308 | 77.16 | 76.60 | 76.69 76.60( 77.35
Milreis...._..... 32.44 | 10.6300 | 10.8900 | 10,7117 | 10.4900 | 11.4100 | 11.0458 | 33.13 | 32.98 | 32.98 33.10) 34.05
Peso (paper) ...} 219,53 | 10.4700 | 10.7400 | 10.6422 | 10. 5900 |- 11.1400 | 10.9719 | 55.58 | 54.31 | 54.54 54. 6. 56. 18
Shanghai tael.._|266.85 | 71.3500 | 71. 7500 | 71. 5500 | 69.7700 | 71.9200 | 70.8777 | 107.01 | 107.23 | 107.00 | 106.87| 106.02
Rupee____..__.. 48. 66 | 30.2400 | 30.7000 | 30.4422 | 30.3200 | 30.7200 | 30.5796 | 62.78 | 62.33 | 62.46 62.90; 62 84
Yen. ... ... 49, 85 | 40.3100 | 41. 3000 | 40. 8578 | 39.8400 | 40.3700 | 40.1865 | 80.80 | 81.27 ) 82.40 82,22] 80.61
OTHER  COUNTRIES

Austria.. .ooooo... 0.0014 | 0.0014 | 0.0014 | 0.0014 | 0.0014 0.01 0.01 0.01 0.01 0.01
Bulgaria . 7233 L7174 L7178 . 7309 L7231 3.74 3.72 3.7 3.72 3.75
Ozechoslovakia 2 9554 | 2.9305 | 2.9279 | 2.9576 909392 |ocoo e T
Finland 3 2.5114 | 25075 | 2.5009 [ 2.5108 | 2.5067 | 12.99 | 12.99 | 12.99 12,99 12.99
Germany . 5 3.0238 | 3.0233 3,0224 4.0233 30223 | oo oo e
Greece. .- . 1.8153 1.7391 1. 8571 2.1679 | 2.0091 9. 99 9.23 8.83 8.97 10.41
Hungary . . 0012 . 0011 . 0011 . 0013 . 0012 .01 .01 .01 .01 .0
Poland____ . 19,3700 | 19. 2983 || 99.97 | 100.09 99. 91} ...
Portugal . 3 2,9600 | 2.8711 2.9400 | 3.1200 ) 3.0373 2.76 2.69 2.65 2.63 2.81
Rumania_.___._._| Leu_________ . . 4396 . 4308 . 4236 . 5219 . 4902 2.41 2.21 2.23 2. 26/ 2.54
Yugoslavia_._._._..| Dinar__...._ X 1.2216 | 1.1952 | 1.2236 | 1.2479 | 1.2353 6.38 6. 27 6. 16 6. 15 6. 40
Cuba . 100. 0469 (100. 0238 [100. 0094 (100. 0625 |100. 0375 | 100.04 | 100.03 | 100,03 | 100.02/ 100.04
Mexico.. - . 48.3000 | 48.2030 | 48.1458 | 48.3125 | 48.2265 | 96.70 | 96.65 | 96.71 96.73] 96.74
Uruguay .do 3 X 78.4600 | 77.6878 | 77.5700 | 78,3400 | 78.0273 | 75.36 | 75.18 - 75.55 74.63  75.45
China Mexican dollar-. . §1.0200 | 51,7500 | b1.4228 i 50.6800 | 51.9600 | 51. 3058 | 107.37 | 107.38 | 106.79 | 106.49] 106. 64
Hongkong. ........; Dollar_.._._.._. 247.77 | 51.8300 | 52.1000 ;| 51. 8956 | 51.4500 | 52.3600 | 51.7965 | 108.75 | 108.89 | 108,71 | 108.94] 108.43
Straits Settlements.| Singapore dotlar.| 56.78 | 50,0800 | 50. 3800 | 50.1933 | 50.0000 | 50.7500 | 50.5312 | 88.84 | 88.34 | 88.38 88.48| - 88.99

! Based on average.

21913 average.

8 In cents per billion.
4 Beginning with May 26, 1924, quotations for the Polish mark were discontinued, and quotations for the zloty, the new Polish currency, were

begun.

SILVER

[Average price per fine ounce

June May
London (converted at average rate of exchauge) ............................................................................. $0. 67640 | $0. 66442
N W Y OFK . L e e e e e e e e e e e e e e e e e 67045 . 65860
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(See Foreign trade.)
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