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REVIEW OF THE MONTH

Restoration of a free gold market in London
after a period of 10 years has put Great Britain
once more on the gold standard.
At the time of England’s return
to a gold basis several other
countries took similar action, and this, together
with the fact that for more than a year many
other European currencies have been stabil-
ized with reference to gold, removes from the
major part of the world’s commerce and finance
the uncertainties arising from wide and abrupt
fluctuations of exchanges.

Free gold movements between countries that
have reestablished the gold standard will not
only limit fluctuations of exchange rates but
will again relate changes in the gold holdings
of central banks to credit conditions at home
and abroad and thus make changes in their
reserve positions important factors in their
credit policies. With the principal money mar-
kets of the world once more free gold markets
and the exchanges between them stable, the
flow of funds between these markets will re-
spond more freely to differences in money rates
and credit conditions. Credits in countries on
the gold standard become interchangeable
practically at par with dollar credits, which
have been continuously equivalent to gold, and
short-time funds will thus tend to be distrib-
uted more nearly in response to current de-
mands as reflected in higher rates. With the
removal of barriers arising from the risks of
exchange, borrowing particularly for purposes
of financing international trade will be drawn
to the markets where money is cheapest.
Thus the resumption of gold payments by the
chief trading countries of the world furnishes
a basis for the functioning of those forces which
before the war operated to maintain a close

contact between the money markets of the
world.

Restoration of
gold standard.

The decision of the British Government to
remove the embargo on the exportation of gold
was announced by the Chan-
cellor of the Kxchequer on
April 28, when he stated that
the law of 1920 prohibiting gold exports for a
period of five years, except under special
license, would be permitted to lapse on Decem-
ber 31, 1925, and that for the remainder of this
year the Bank of England would be given a
general license to export gold. Control of gold
exports in Great Britain, which from the out-
break of the war until the legal prohibition in
1920 was by informal methods, has applied
since that time to all gold except to newly
mined gold produced in the British Dominions
and imported into England.

In removing restrictions upon gold exports
the British Government adopted certain safe-
guards against the dissipation of the gold re-
serves through the reintroduction of gold coins
into circulation and against the speculative
hazards to which the pound sterling might be
exposed in the period immediately following
resumption. These safeguards were incor-
porated in a bill “to facilitate the return to a
gold standard and for purposes connected
therewith” to be known as the Gold Standard
Act, 1925, which became law on May 13 and is
reprinted on page 375. It was recognized that
a return to the use of gold currency in domestic
circulation was not necessary for the purpose
of the operation of the international gold
standard, and the Chancellor of the Exchequer
sald that this use of gold would be an unwar-
rantable extravagance which the present finan-
cial stringency does not permit England to
indulge in. In order to prevent the loss of gold
into circulation, the bill relieves the Bank of
England of the obligation to redeem its own
notes and currency notes in gold coin and
relieves the mint of the obligation to coin gold

369

Great Britain’s
gold standard act.
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bullion presented to it by anyone except the
Bank of England. The bank, however, is re-
quired to sell gold in bars containing approxi-
mately 400 ounces to any person at the price
of £3 17s. 1014d. per ounce gold of standard
fineness, that is,in units of about £1,700. Thus,
while the bank is protected against a demand
for gold coin for domestic circulation, it stands
ready to meet all demands for gold bullion for
export purposes. The provision of the bank
act of 1844, under which the Bank of England
is obliged to purchase at a fixed price all gold
offered, remains in force.

As a means of supporting sterling exchange in
case of speculative pressure the gold standard
bill furthermore authorizes the treasury to
“issue, either within or without the United
Kingdom and either in British or in any other
currency, such securities bearing such rate of
interest and subject to such conditions as to
repayment, redemption, or otherwise as they
think fit,” and to “guarantee in such manner
and on such terms and conditions as they think
proper the payment of interest and principal
of any loan which may be raised for such pur-
pose.” All loans raised under this provision
must be repaid within two years, and any guar-
antee given by the treasury will also expire in
two years from the date upon which it is given.
In furtherance of the objects of these pro-
visions, American credits aggregating $300,-
000,000 have been established, the details of
which are discussed later in this review.

In reaching a decision to return to the gold
standard at this time the British Government

was guided by the recommenda-

Report of tions of a committee ! which,
g;’;;::‘sl_ttee °f in addition to considering

whether the time had come to
amalgamate the treasury note issue with the
Bank of England note issue, also entered into
the question whether a return to the gold
standard on the basis of the pre-war sovereign
was desirable, and, if so, how and when the
steps required to achieve it should be taken.

In its report the commiftee expresses its
agreement with the principleslaid down in 1918
by the Cunliffe committee and after consider-

1 Reprinted on pages 375~378.

ing various alternatives reaches the conclusion
that the gold standard must be reestablished
in England on the basis of the pre-war gold
content of the sovereign. Neither devaluation
nor the substitution. of the commodity price
level for gold as the regulating principle of the
currency appeared to the committee to be de-
sirable. The committee’s analysis of England’s
position in foreign trade indicated that the
existing volume of exports, visible and invisi-
ble, together with the income derived from for-
eign investments, was undoubtedly suflicient
to meet England’s foreign debts and to pay for
necessary imports, leaving a moderate balance
for foreign investments.? ‘“In these circum-
stances,” the committee continues, “a free
gold market could readily be established and
maintained at the pre-war parity, provided
that by control of credit we adjusted the inter-
nal purchasing power of the pound to its
exchange parity, and restricted our foreign
investments to our normal export surplus.”
While the committee believed that the price
level in England was still too high relative to
the level in the United States, it was its opinion
that the adjustment could be accomplished
without serious disturbance, particularly in
view of the fact that sterling exchange at the
time of the report in February was only 114
per cent below parity.

On the subject of the amalgamation of the
two kinds of note issue, the Bank of England
note, issued only in exchange for gold, and the
currency note, issued by the treasury and
secured largely by Government obligations,
the committee recommended that no action be
taken for the present, that the limit of the cur-
rency issue, by which the actual maximum for
one year becomes the legal maximum for the
next year, be maintained and that the Bank
of England take over the currency notes at
such a time in the future when experience will
have demonstrated what amount can be kept
in circulation without resulting in a drain on
the bank’s gold reserves. As an immediate
step the committee recommended that the

2 A statement of England’s balance of payments for recent years is
presented on page 406.
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£27,000,000 of gold held against currency
notes be transferred to the bank and an equal
amount of bank notes be substituted in the
currency note account. This recommendation
has been adopted and carried out.

Important factors placing Great Britain in a
position to reestablish the gold standard have
been the balancing of the bud-
get, reduction in the floating
debt, funding of the indebted-
ness to the United States, rigid adherence to
the limitation upon note issue, and a policy of
credit control. The budget not only has been
balanced but there has been a surplus which
enabled the Government to reduce the floating
debt held in large part by the banks. Be-
tween the end of 1920 and the end of 1924 this
debt was reduced by nearly 40 per cent, or
£560,000,000, and the reduction was accom-
panied by substantial declines, especially dur-
ing 1921 and the early part of 1922, in the in-
vestments, bill holdings, and deposits of the
joint-stock banks. With the decline in their
holdings of treasury bills, the banks were in a
position to meet the increased credit demands
of commerce and industry without increasing
the total volume of bank credit in use. The
policy of maintaining relatively high money
rates, especially during the past year, and of
discouraging excessive foreign lending con-
tributed to the advance of sterling exchange
toward parity. As a consequence of these
developments the extent of further necessary
adjustment in the exchange rate and in finan-
cial conditions following the announcement
of the removal of the gold embargo was greatly
diminished and the ability of Great Britain
to maintain an effective gold standard greatly
increased.

Sterling exchange in the New York market
since 1919, when the pegging of the exchanges
was discontinued, has under-
gone wide fluctuations, as
shown on the chart. The most
rapid and continuous advance in sterling oc-
curred between the middle of 1921 and the
spring of 1923 when, owing partly to the oper-
ation of the factors already mentioned and to

Financial policy
prior to resumption.

Course of ster-
ling exchange.

trade conditions, prices in Great Britain de-
clined considerably, while prices in the United
States advanced. From less than 4 per cent
below par sterling exchange declined during the
remainder of 1923 to a low point in January,
1924, more than 12 per cent below par. An
almost uninterrupted rise during 1924 and the
early part of 1925 brought sterling to within
1 per cent of parity at the time of the announce-
ment of the resumption of gold payments.

$6 T i i ! |
STERLING EXCHANGE IN NEW YORK
$5} o
PAR = $ 4.8665 ’\ 0%
\ J / %’ 110%
$4 N
—20
130%
33l

1319 1920 1921 1922 1923 1924 1925

In order to relieve the exchange market
during the remainder of this year from de-
mands for dollar exchange by the treasury,
particularly in the autumn, when Great Brit-
ain’s purchases of agricultural products abroad
are heaviest, the Chancellor of the Exchequer
announced that a sufficient amount of dollar
exchang® had been acquired to meet all pay-
ments on the American debt not only in June
but also in December.

It was recognized by the committee advising
the Government on the problems connected

with resumption that the ad-

Provisions for vance of the pound sterling
supporting ex- .
change. since last summer may have

been partly due to speculative
buying, and that when parity was reached
profit taking by speculators might throw a
strain on the exchange. Against this danger
the committee regarded as a proper safeguard
the existence of adequate gold reserves and a
resolute use of those reserves for the purposes
for which they had been accumulated. The
available reserves were in the committee’s
opinion amply sufficient, but if it were deemed
wise to acquire also a foreign credit, the credit
should be used only after a considerable amount
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of gold had actually been exported, and the
use of this credit should be considered from the
point of view of the Bank of England’s mone-
tary policy as equivalent to a corresponding
loss from its own reserves. ‘‘Unless these pre-
cautions are taken, borrowing abroad will, as
has again and again happened when it has been
resorted to as a remedy for exchange difficulties,
merely aggravate the mischief which it has
been applied to cure.” In announcing the
establishment of the credits in America the
Chancellor of the Exchequer said:

“These great credits across the Atlantic
Ocean have been obtained and built up as a
solemn warning to speculators of every kind and
of every hue and in every country of the re-
sistance which they will encounter and of the
reserves with which they will be confronted, if
they attempt to disturb the gold parity which
Great Britain has now established.”

Two separate credits have been established
in the United States—one by the British Gov-
ernment and one by the Bank
of England. A credit of $100,-
000,000 was arranged by the British Govern-
ment with J. P. Morgan & Co. and a credit
of $200,000,000 by the Bank of England with
the Federal Reserve Bank of New York in
participation with other Federal reserve banks
and with the approval of the Federal Reserve
Board.

Under its arrangement with the Bank of
England the Federal Reserve Bank of New
York undertakes to sell gold on credit to the
Bank of England from time to time during
the next two years, but not to exceed $200,-
000,000 outstanding at any one time. The
credit is to bear interest to the extent that it
is actually used at a rate 1 per cent above the
New York reserve bank’s discount rate, with
a minimum of 4 per cent and a maximum of 6
per cent, or, if the Federal reserve discount
rate exceeds 6 per cent, then at the discount
rate of the bank. The rate of interest to be
paid by the British Government on the credit
which it has established is to be determined in
a similar manner. Upon the purchase of gold

American credits.

the Bank of England will place on its books
to the credit of the Federal Reserve Bank of
New York an equivalent deposit in pounds
sterling. 'This deposit may be used from time
to time by arrangement with the Bank of
England in the purchase of eligible sterling
commercial bills which shall be guaranteed by
the Bank of England, and in that case discount
earned on the bills will be applied to the pay-
ment of interest.

If occasion arises for the use of this credit,
support can be given to sterling exchange
either through the purchase of sterling bills in
New York or abroad, or gold can be shipped
to other countries on British account. Thus
the Bank of England could meet a foreign
demand for gold without reducing its own
reserves, or it could replenish its reserves by
withdrawing gold from this country or by
earmarking it in New York. The form in
which the credit would be used would depend
upon the circumstances at the time.

In making these arrangements with the Bank
of England, the Federal Reserve Bank of New
York proceeded under authority of the Federal
reserve act, which, in addition to granting the
reserve banks power to make contracts, au-
thorizes them under rules and regulations pre-
scribed by the Federal Reserve Board to deal
in gold coin or bullion at home or abroad, to
purchase and sell in the open market at home
or abroad, cable transfers or bankers’ accep-
tances and bills of exchange of the kinds and
maturities eligible for rediscount; and, with
the consent or upon the order and direction of
the Federal Reserve Board, to open and main-
tain accounts in foreign countries, appoint
correspondents, and establish agencies in such
countries wheresoever it may be deemed best
for the purpose of purchasing, selling, and col-
lecting bills of exchange, and, with the consent
of the Federal Reserve Board, to open and
maintain banking accounts for such foreign
correspondents or agencies.

In January of this year the Federal Reserve
Bank of New York was authorized by the
Federal Reserve Board to make the arrange-
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ments with the Bank of England which have
been described. After the passage of the gold
standard act by the British Parliament in May,
the Federal Reserve Board approved in detail
the arrangements made by the New York
Federal Reserve Bank. In giving approval the
board believed that the arrangement would
be an effective aid toward general resumption
of gold payments.

Commenting upon the participation of the
Federal reserve system in the arrangements
made to facilitate the return
of Great Britain to the gold
standard, the Federal Advisory
Council, which held a regular meeting in Wash-
ington on May 22, said in part:

“Tt is with the deepest satisfaction that the
council has noted the arrangements now made,
with the approval of the Federal Reserve
Board, between the Bank of England on the
one hand and the several Federal reserve banks
under the auspices of the Federal Reserve Bank
of New York on the other. These arrange-
ments, in the view of the council, will benefit
not only the two countries directly involved
but they will inure to the advantage of the
entire world. The council feels confident that
in the annals of the Federal reserve system
these arrangements will be written down as one
of its proudest and most constructive achieve-
ments. It is an impressive demonstration of
the efficiency of the Federal reserve act, as at
present constituted, that we are able to render
assistance on a liberal scale without fear of
adverse effect upon our own financial con-
ditions.”

Restoration of the gold standard in Great
Britain was accompanied by similar action by

Australia, New Zealand, the

International Netherlands, and the Dutch

:::ﬁﬁ::‘ithegom East Indies. Gold payments

had been resumed in Sweden a
year earlier and on June 1 South Africa re-
moved restrictions on gold exports. The
return to a gold basis over so wide an area was
preceded by a continuous advance toward gold

Comments of
Advisory Council.

parity for about a year in most of the principal
exchanges and by a narrowing of fluctuations
in the value of other currencies. Furthermore,
a number of European countries, though not in
a position to restore freedom of gold move-
ments, have maintained the foreign value of
their currencies at a fixed relationship to gold
and consequently have conducted their foreign
trade on a gold value basis. This growth in
the area, though still not world-wide, in
which gold has been restored to its role as
a standard, provides a broader and more
stable basis for international trade than has
prevailed at any time since the disorganization
of the world’s currencies which set in with the
war. Reestablishment of the gold standard
removes from commerce between nations that
element of risk which arose from the uncer-
tainties of fluctuating exchange rates, and free
gold movements will exert an influence toward
closer adjustment between price levels in dif-
ferent countries. The significance of the
restoration of the international gold standard
should be measured not only by the benefits
that will result from greater stability but also
by contrast with the declines and fluctuations
in exchange that would have followed further
postponement of the decisions to resume gold
payments. These decisions give assurance that
the exchanges of those countries which have
returned to the gold basis will not be subject
to sharp advances and declines and that trade
with these countries, which include the largest
purchasers of our agricultural products, can be
conducted and financed with greater confidence
and on a more secure basis.

Restoration of an effective international gold
standard from the viewpoint of the banking
situation in the United States is of particular
importance, because for the first time since the
Federal reserve system was established gold
movements, which for a decade have exerted
an abnormal influence upon the position of the
reserve banks, will be more largely controlled
by the traditional influences which regulated
the flow of gold under normal conditions.
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Meeting of the Federal Advisory Council.

A regular statutory meeting of the Federal
Advisory Council was held in Washington
on Friday, May 22, at which the various
Federal reserve districts were represented.
General business and financial conditions
throughout the country were discussed, as
well as the recent arrangements between the
Federal reserve banks and the Bank of England
regarding a revolving credit to the latter insti-
tution of $200,000,000. In this connection the
council issued the following statement:

Since the last meeting of the Federal Advisory Coun-
cil Great Britain has taken the long-expected step of
removing the embargo on the exportation of gold and,
by reestablishing a free gold market in London, has once

moreanchored herself unreservedly to the gold standard..

This event marks an epoch in the financial history of the
postwar period. It means that the time has definitely
come to an end when the world seemed to waver be-
tween monetary systems frankly bottomed upon gold
on the one hand and fluctuating exchanges and so-
called “managed currencies’” on the other. With the
United States, England, the Dominions, Sweden, Hol-
land, Germany, Austria, Hungary, and other countries
now returned to a gold basis or to gold exchange bases,
the sway of gold over the world’s leading financial
systems once more has become an unchallenged fact.

For the United States this development is of the
vastest importance. First, because we own approxi-
mately one-half of the world’s monetary gold; second,
because, in order to preserve for ourselves conditions
of a well-balanced prosperity, foreign markets absorb-
ing our surplus production are an imperative necessity,
and it is idle to expect that without exchange stability
the purchasing power of foreign countries may regain
its full capacity; third, in present world conditions the
sale of our vast excess production to foreign buyers
can only be maintained on anything like the present
scale as long as we continue freely to absorb foreign
securities. Our ability to do so, however, will depend
upon the degree of credit these foreign countries will
command here. We have, therefore, a vital interest
in seeing the credit of our customers placed on the
strongest possible basis.

While it would seem unnecessary to add to the
weight of these three points, a true picture of the out-
look is gained only if one considers what might have
happened had England decided to continue the em-
bargo on gold exports instead of restoring a free gold
market. It would not seem an overstatement to
assume that inesuch a case the world might have
suffered another exchange collapse with all the uncer-
tainty to trade which that implies; that private and
public credit in foreign lands would have been im-

paired and that, instead of making efforts to balance
budgets by taxation, the temptation for debasement
of currencies in many countries would have continued
indefinitely. - In such circumstances true wages, and
with that living standards, in competing countries
would have been further reduced. We are familiar
with the social consequences that would result from
such conditions, and it is safe to conclude that we our-
selves could not have escaped the effects of such a
development which, among other things, would have
involved a further great addition to our gold holdings.

The advisory council, with these thoughts in mind,
has over and again expressed the view that America
should take every opportunity, that consistently and
safely could be grasped, to aid foreign countries in
their struggles toward regaining exchange stability,
and that, when the time came to do so with confidence
a,ndt safety, the Federal reserve system should do its
part.

It is with the deepest satisfaction, therefore, that
the council has noted the arrangements now made,
with the approval of the Federal Reserve Board,
between the Bank of England on the one hand and the
several Federal reserve banks, under the auspices of
the Federal Reserve Bank of New York on the other.
These arrangements, in the view of the council, will
benefit not only the two countries directly involved,
but they will inure to the advantage of the entire
world. The council feels confident that in the annals
of the Federal reserve system these arrangements will
be written down as one of its proudest and most con-
structive achievements. It is an impressive demon-
stration of the efficiency of the Federal reserve act, as
at present constituted, that we are able to render
assistance on a liberal scale without fear of adverse
effect upon our own financial conditions.

Concentration of reserves and an elastic note issue
planned on broad lines enabled us during these last
years to absorb a flood of gold in such a manner as to
deprive it of the inflationary effects which some of our
European friends had expected it inevitably to pro-
duce. Conversely, we may now envisage with
equanimity the possibility of an outgo of hundreds of
millions of dollars of our surplus gold. The same
process that enabled us to deprive the inflow of gold
of its potential ill effects places us now in a position to
lose vast amounts of it without entailing the necessity
of a marked contraction of circulation or of forced
deflation.

NOTE

Redesignation of Governor of Federal Reserve Board.

Mr. D. R. Crissinger has been redesignated
by the President to be governor of the Federal
Reserve Board for the year ending May 1,
1926.
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BRITISH GOLD STANDARD ACT AND REPORT OF COMMITTEE ON CURRENCY

There is presented below the text of the bill
passed by the British Parliament “to facilitate
the return to a gold standard and for purposes
connected therewith.” Following the bill is
the full text of the report of the committee of
experts on the currency and Bank of England
note issues presented on February 5 and made
public on April 28.

GOLD STANDARD ACT, 1925

1. (1) Unless and until His Majesty by proclama-
tion otherwise directs—

(a) The Bank of England, notwithstanding any-
thing in any act, shall not be bound to pay any note
of the bank (in this act referred to as “a bank note’)
in legal coin within the meaning of section 6 of the
Bank of England act, 1833, and bank notes shall not
cease to be legal tender by reason that the bank does
not continue to pay bank notes in such legal coin.

(b) Subsection (3) of section 1 of the currency and
bank notes act, 1914 (which provides that the holder
of a currency note shall be entitled to obtain payment
for the note at its face value in gold coin), shall cease
to have effect.

(¢) Section 8 of the coinage act, 1870 (which entitles
any person bringing gold bullion to the mint to have it
assaved, coined, and delivered to him), shall, except as
respects gold bullion brought to the mint by the Bank
of England, cease to have effect.

(2) So long as the preceding subsection remains in
force the Bank of England shall be bound to sell to any
person who makes a demand in that behalf at the head
office of the bank during the office hours of the bank,
and payvs the purchase price in any legal tender, gold
bullion at the price of £3 17s. 1014d. per ounce froy
of gold of the standard of fineness prescribed for gold
coin by the coinage act, 1870, but only in the form of
bars containing approximately 400 ounces troy of fine
gold.

2. (1) Any money required for the purpose of ex-
change operations in connection with the return to a
gold standard may be raised within two years after the
passing of this act in such manner as the treasury
think fit, and for that purpose they may create and
issue, either within or without the United Kingdom
and either in British or in any other currency, such se-
curities bearing such rate of interest and subject to
such conditions as to repayment, redemption, or other-
wise as they think fit, and may guarantee in such man-
ner and on such terms and conditions as they think
proper the payment of interest and principal of any
Ioan which may be raised for such purpose as aforesaid:

Provided that any securities created or issued under
this section shall be redeemed within two years of the
date of their issue, and no guarantee shall be given
under this section so as to be in force after two years
from the date upon which it is given.

(2) The principal and interest of any money raised
under this act, and any sums payable by the treasury in
fulfilling any guarantee given under this act, together
with any expenses incurred by the treasury in connec-
tion with, or with a view to the exercise of, their powers
under this section shall be charged on the consolidated
fund of the United Kingdom or the growing produce
thereof.

(3) Where by any appropriation act passed after
the commencement of this act power is conferred on
the treasury to borrow money up to a specified amount,
any sums which may at the time of the passing of that
act have been borrowed or guaranteed by the treasury
in pursuance of this section and are then outstanding
shall be treated as having been raised in exercise of the
power conferred by the said appropriation act and the
amount which may be borrowed under that act shall
be reduced accordingly.

19;._ This act may be cited as the gold standard act,
5.

REPORT OF THE COMMITTEE ON THE CURRENCY
AND BANK OF ENGLAND NOTE ISSUES

TREASURY MINUTE DATED JUNE 10, 1924

The Chancellor of the Exchequer proposes to the
board that the following committee should be ap-
pointed to consider whether the time has now come
to amalgamate the Treasury note issue with the Bank
of England note issue, and, if so, on what terms and
conditions the amalgamation should bhe carried out:
The Right Hon. Austen Chamberlain, M. P. (chair-
man); Sir John Bradbury, G. C. B.; Mr. Gaspard
Farrer; Sir O. E. Niemeyer, K. C. B.; and Mr. A. C.
Pigou.

My lords concur.

TEXT OF REPORT

May it please your lordships,

(1) By Treasury minute of June 10, 1924, we were
appointed a committee to consider whether the time
has now come to amalgamate the Treasury note issue
with the Bank of England note issue, and, if so, on
what terms and conditions the amalgamation should
be carried out.

(2) We have held 9 meetings and have heard 13
witnesses, including the governor of the Bank of
England, Mr. McKenna, Sir Robert Horne, Professor
Cannan, Sir George Paish, Mr. Keynes and repre-
sentatives of the clearing hanks, the Association of
British Chambers of Commerce, and the Federation
of British Industries.

(3) The greater part of our evidence was taken
during the months of June, July, and September,
1924, when the sterling dollar exchange was still at a
discount of 10 to 12 per cent, but we heard the governor
of the Bank of England a second time on the 28th of
January, 1925.

On accepting office as Secretary of State for Foreign
Affairs, Mr. Chamberlain ceased to act as a member
of the committee. Sir John (now Lord) Bradbury
took the chair at the remaining meetings.

THE CUNLIFFE COMMITTEE'S RECOMMENDATION

(4) The natural starting point of our inquiry was
the recommendation of the committee on currency
and foreign exchanges after the war (the Cunliffe
committee), that the currency note issue should be
transferred to the Bank of England when it had been
ascertained, from experience in a free gold export
market, what fiduciary issue is compatible with the
maintenance of a central gold reserve of £150,000,000.
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(5) These conditions have not yet been fulfilled,
and we have found it necessary to enter somewhat
fully into the questions whether a return to the gold
standard on the basis of the pre-war sovereign is, in
present circumstances, no less desirable than at the
time of the Cunliffe committee’s report; and if so,
how and when the steps required to achieve it should
be taken.

THE GOLD STANDARD

(6) The alternatives are—

(@) To return to the gold standard on the basis of
a devalued sovereign, i. e., the reestablishment of a
free gold market with a unit identical in name but of a
lesser gold content than the pre-war unit, and

(b) To attempt to find a basis for the currency unit
other than gold.

(7) The former need not, now that the current
exchange rates are already within a small percentage
of the pre-war parity, be seriously considered. It
was never, in our opinion, a policy which the United
Kingdom could have adopted.

(8) The latter, in the form of proposals for substi-
tuting the price level of commodities in general for gold
as the regulating principle of the currency, has been
fully and carefully explained in evidence before us. We
need not here set out the arguments by which it is
supported, which have been published and are now
well known. We need only say that, as a practical
present-day policy for this country, there is, in our
opinion, no alternative comparable with a return to the
former gold parity of the sovereign. In this conclu-
sion we are supported by the overwhelming majority
of opinion, both financial and industrial, represented
in evidence before us.

(9) Starting from this fundamental position, we
propose to confine ourselves to answering the questions
when and how this restoration is to be brought about.

(10) When we first began to consider our report in
September last, the ruling rates of exchange on New
York were still 10 to 12 per cent below gold parity,
and there was some anxiety whether the normal autumn
pressure would not result in a renewed depreciation of
the pound, and whether the limitation on the amount
of the fiduciary issue of currency notes prescribed by
the Treasury minute of December 15, 1919, could be
maintained over Christmas without giving rise to con-
ditions necessitating a sharp rise of money rates.

(11) We entertained no doubt, however, even at
that time, of the ability of Great Britain, notwith-
standing the fact that her international financial situa-
tion is in some respects less satisfactory than it was
before the war, to restore and maintain the gold stand-
ard at the pre-war parity, at any time it might be
thought prudent to do so.

(12) In spite of the special influences which have,
during the last few years, exercised an adverse influence
(of which the principal are industrial stagnation and
the disturbance of international trade resulting from

ost-war conditions, and the fact the we are paying
interest and sinking fund on our war debt to America
without as yet receiving an adequate counterpart from
our continental debtors), our existing volume of
exports, visible and invisible, together with the income
we derive from foreign investments is still undoubtedly
sufficient to meet our foreign debts and pay for our
necessary imports, and even fo supply a moderate
balance for new foreign investment.

(13) In these circumstances a free gold market could
readily be established and maintained at the pre-war
parity, provided that by control of credit we adjusted

the internal purchasing power of the pound to its ex-
change parity, and restricted our foreign investments
to our normal export surplus.

(14) Further, we were satisfied that the mere
announcement that the power to prohibit the export
of gold would not be continued beyond December 31,
1925, would automatically and rapidly bring about
the credit conditions necessary to effect these adjust-
ments, and that the effective gold standard could thus
be restored without further danger or inconvenience
than that which is inevitable in any period of credit
restriction and falling prices.

(15) At that time the British and American price
levels appeared on the surface—though it is not safe to
attempt to draw precise conclusions from a comparison
of index figures compiled on different bases—to be
fairly well adjusted to the current rate of exchange;
and it was, therefore, to be expected that a fall in
sterling prices of some 10 or 12 per cent, or a similar
rise in dollar prices, would have had to take place
before equilibrium could be secured with the exchanges
at the pre-war parity.

(16) The problem as it then presented itself was
whether the undoubted advantages of an immediate
return to parity were a sufficient compensation for the
inconveniences—temporary though possibly severe
while they lasted—of the measure of ‘‘deflation”’
necessary to bring about the adjustment, or whether
it would not be more prudent to pursue, at least for a
few months longer, a waiting policy in the hope that
the disparity would disappear through a rise in Ameri-
can prices (of the probability of which there appeared
to be indications).

(17) Our provisional conclusion was that the return
to parity and resumption of the free gold market,
though it ought not to be much longer deferred, could
not be regarded as a matter of such extreme urgency
as to justify a credit policy calculated to bring down
domestic prices if the same practical result could
reasonably be expected to be attained within a very
few months by a policy designed merely to prevent
them from rising concurrently with a rise elsewhere.

(18) The favorable course since September of the
dollar exchange (which now stands only 114 per cent
below gold parity) and the fact that the restrictions on
the fiduciary issue of currency notes have been main-
tained without inconvenience have, however, altered
the situation. Indeed, if British domestic prices had
already adjusted themselves to the improved exchange
value of sterling, the problem would have been solved
and we are satisfied that the free export of gold could
have been resumed forthwith without danger either
of appreciable depletion of our existing gold reserves
or of making recourse necessary to any special meas-
ures in restriction of credit.

(19) The discrepancy between British and Ameri-
can gold prices which existed in September has not,
however, disappeared, though it has been reduced.
We must still be prepared to face a fall in the final
price level here of a significant, though not very large,
amount, unless it should happen that a corresponding
rise takes place in America, if the rate of exchange is
to be restored to and held at the pre-war parity.

(20) In present conditions, however, this argument
against immediate action has not, in our opinion, great
weight. For the adjustment of price levels required
to restore and maintain pre-war parity needs to be
only some 114 per cent larger than that required to
hold the exchange at its present rate. If the adjust-
ment of price levels necessary to this end is long de-
ferred, the exchange will inevitably fall back to the
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rate justified by the comparative price levels—or be-
low it, since the psychological causes which have oper-
rated to force it up will tend to act in the other direc-
tion—and a period of fluctuating values is likely to
ensue. To allow the exchange to fall back now with
the certainty of having later on to raise it again would
be a short-sighted policy, injurious to trade and in-
dustry. But, if this view is accepted and we are pre-
pared to face any price adjustment which may be
necessary to maintain the present exchange rate, there
is nothing to be said for refusing to accept the very
small (134 per cent) extra adjustment involved in the
reestablishment of an effective gold standard.

(21) The attitude of the Dominions and foreign
countries toward the question of an early return to the
gold standard is also a material consideration. The
Union of South Africa has already decided to take the
step in the course of this summer. QOther Dominions
will undoubtedly follow our lead and may if we delay
precede us. The same is true of Holland and Switzer-
land and possibly other European countries. Although
the convertibility of the new German currency into
gold is under existing legislation suspended, a high
degree of stability has been attained and the establish-
ment of the full gold standard—effectively and even
formally—may take place in the early future.

(22) Economic conditions in America give promise
of a period of financial stability, thus reducing the risk
of dangerous reactions during the initial months of a
free gold market; and prevailing sentiment there
would be likely to be helpful.

(23) We therefore recommend that the early return
to the gold basis should forthwith be declared to be the
irrevocable policy of His Majesty’s Government and
that it should be definitely stated that the existing
restrictions on the export of gold, which expire on the
31st December next, will not be renewed. A general
license should at the same time be given to export gold
sold by the bank for export and the bank should be-
tween now and the date of expiry of the export prohibi-
tion avail themselves freely of it whenever the exchange
is below the normal export specie point, making good
any consequential drafts upon the reserve in the
Banking Department in accordance with traditional
practice. As from the date of the announcement until
such time as the arrangements governing the fiduciary
issue can be put on a permanent basis, the existing
limitation of that issue should be strictly maintained.

(24) We are satisfied that this policy can, given the
ioyal eooperation of the principal British institutions
which control the supply of credit, be carried through
without risk by the Bank of England without external
assistanee. Indeed such assistance, if it took the form
of foreign credits to be used on any considerable scale
to mitigate the effect of the policy upon credit condi-
tions in the United Kingdom, would really serve to
eounteract the very forces on the operation of which
we rely for ite success. :

(25) On the other hand, the existence of a substantial
American credit known to be available for use in sud-
den emergencies would tend to discourage speculation
and contribute to the creation of a general atmosphere
of confidence favorable to the smooth working of the
operation.

(26) The appreciation of sterling which has taken
place since November, 1924, has been due partly to the
belief that an effective gold standard will shortly be
restored in this country, and only partly to a lessening
of the difference befween the purchasing power of
sterling and of gold.

(27) In so far as this confidence in the future of
sterling has allowed the resumption of those normal
operations between New York and London which had *
been interrupted by political uncertainty and distrust
in the preceding 12 months, no reactionary conse-
quences are to be feared.

(28) There has, however, undoubtedly been a con-
siderable element of speculation in connection with
that movement, the extent of which can not be exactly
determined. To this unknown extent there may be a
tendency, when parity has been reached, for realiza-
tion of the speculative positions to throw a concen-
trated strain on the exchange.

(29) The proper safeguard against such a danger is
in the size of the gold reserves and in the resolute use of
these reserves (if required) for the purposes for which
they have been accumulated.

(30) We believe that the existing gold reserves are
amply sufficient for this purpose, and that a conviction
that there will be no hesitation in using them, even
though this may involve a temporary increase in bank
rate, will go far to obviate the danger we refer to. If,
however, it is thought necessary to make assurance
doubly sure by the provision of a gold credit, we feel
strongly that recourse should not be made to it unless
and until substantial gold exports have taken place and
are already producing their normal effects on the mone-
tary situation at home, and in the event of the credit
being actually drawn upon, the amount drawn should,
untilit has been repaid, be treated from the pointof view
of the Bank of England’s monetary policy as equivalent.
to a corresponding loss from its own reserves.

(31) Unless these precautions are taken, borrowing
abroad will, as has again and again happened when it
has been resorted to as a remedy for exchange diffi-
culties, merely aggravate the mischief which it has
been applied to cure.

(32) In making these observations and suggesting
these precautions, we must not be understood as antici-
pating that either the steps which we propose should be
taken at once to prepare the way for the return to a
free gold market at the end of the year or the actual
return on that date may be expected to lead either to a
heavy loss of gold or to a serious consequential restric-
tion of domestic credit. British experience of the res-
toration of the gold standard after the French wars,
100 years ago, and the recent experience of continental
countries which have taken steps, under far more diffi-
cult conditions, to rehabilitate their currencies, have
shown that a courageous policy in currency matters
surmounts apparently formidable obstacles with sur-
prising ease. We believe that on this point history
will repeat itself. It is possible that some temporary
increase in money rates will be necessary to bring about
the necessary adjustment of sterling prices to the gold
level. We are satisfied, however, that the assimila-
tion of British currency to the gold currencies of the
world is so necessary for the ultimate prosperity of
British trade that any temporary disadvantage, if
such arise, from the measures necessary to maintain
parity will be many times outweighed.

(33) Indeed, such credit restriction as may become
necessary to adjust the general level of sterling prices
to a free gold market may well be less drastic than that
which ‘would be required in order to maintain a “man-
aged” pound in the neighborhood of parity. If the
gold standard is firmly reestablished, the danger of
apprehensions as to the future of exchange leading to
sudden withdrawals of foreign balances or foreign in-
vestment money will be eliminated, and the risk—
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inevitable under the present regimé—of excessive
British lending to foreign countries will be reduced.

(34) With a free gold market, any tendency to lend
abroad more than we can afford leads to a drain of gold,
which, unless redressed by the sale of existing foreign
investments, reacts on the. general credit situation in
London in such a way as to put a stop to new foreign
borrowing.

(35) Under existing conditions the result of excessive
lending to foreign countries instead of giving an imme-
diate danger signal through its effect on the gold reserves
is more obscurely reflected in the general disturbance
of the exchanges.

(36) We are of the opinion that unless a free gold
market is restored the danger of such overlending on
foreign account in the near future will be considerable
and a sitnation may easily develop in which the pressure
on our foreign exchanges, resulting from overlending to
foreign countries, will necessitate a restriction of general
credit.

THE AMALGAMATION OF THE NOTE ISSUES

(87) We return now to the recommendation of the
Cunliffe committee with respect to the amalgamation
of the note issues. We have to consider whether the
assumption by the Bank of England of the currency
note issue must await the experience of the problem of
maintaining a minimum gold reserve, whether of
£150,000,000, as recommended by the Cunliffe com-
mittee, or of some other figure.

(38) It is clear that throughout their report the Cun-
liffe committee contemplated a much earlier removal
of the prohibition of gold exports than has actually been
deemed expedient, and suggestions have been made to
us that the amalgamation of the issues should precede
instead of following the restoration of the free gold
market, with a view to indicating that the policy of the
Government is to restore parity and for the sake of the
effect of such an indication upon the foreign exchanges.

(39) If our recommendation in regard to the non-
renewal of the prohibition of gold exports is adopted
the arguments for altering the sequence of events pro-
posed by the Cunliffe committee cease to operate, and
the precise date of amalgamation loses most of its
importance. We associate ourselves with the decided
preference expressed by the Cunliffe committee for the
principle of a fixed fiduciary issue, and it is as true
to-day as five years ago that the permanent fiduciary
issue can not be fixed, except with reference to the
actual conditions of a free gold market. It is hardly
more feasible to legislate for a progressive reduction to
the final figure by definite stages, at any of which the
process may be subjected to unforeseen disturbances.
The Treasury can not escape from the responsibility
for the existing issue; we doubt whether the bank
would accept it until the time when effective confrol
can also be given to them.

(40) In this connection we think it necessary to
observe that the ultimate dimensions both of the cen-
tral gold reserve and of the fiduciary issue must be to
some extent dependent on whether, after the restora-
tion of the gold standard, gold is or is not largely used
for internal circulation. .

(41) The figure of £150,000,000 suggested for the
gold reserve by the Cunliffe committee is based on the
assumption that it will not be so used. If it were, a
lower figure would suffice, regard being had to the value
of gold in circulation as an emergency reserve, as was
demonstrated in 1914. On the other hand, -the total
note circulation would be pro tanto reduced and the
fiduciary portion would have to be smaller, both abso-

lutely and proportionally than if there were no gold in
circulation.

(42) Any considerable flow of gold into domestic cir-
culation would thus necessitate imports of the metal
which would place an unnecessary burden on our foreign
exchanges in a very difficult period.

(43) We are of opinion that the use of gold for domes-
tic circulation is a luxury which can well be dispensed
with, and which we are in fact, at any rate during the
next few yvears, not likely to be able to afford.

(44) The payment of notes in gold coin upon demand
is not in itself essential to the maintenance of the gold
standard under modern conditions. An obligation
upon the bank of issue to buy and sell gold at a fixed
price is all that is necessary, and if in fact specie pay-
ments had been suspended during the war, we should
not have recommended their resumption.

(45) We should be glad, though mainly for historical
and sentimental reasons, to make no formal change in
the existing position under which gold coin is still
legally obtainable for notes, and we think that the
national habit of using paper currency, now firmly
established, may suffice to prevent the absorption of
any appreciable quantities of gold into domestie circu-
lation, provided that the joint stock banks are able to
assist such a policy by undertaking to abstain from
asking for gold coin in exchange for notes either for
themselves or for their customers, and from holding
gold themselves, and in general by actively discouraging
the use of gold among their customers.

(46) If, however, there is any doubt whether this will
be effective, then we are decidedly of opinion that steps
must be taken forthwith by legislative enactment to
prevent the internal circulation of gold coin, until such
time as the gold standard has been firmly reestablished
for the purposes of international transactions.

(47) We think that, in any circumstances, all Bank of
England notes, including the £1 and 10s. notes ulti-
mately to be substituted for currency notes, should in
future be payable in coin only at the head office of the
bank, and not at the branch offices.

(48) In any case the coinage of standard half-
sovereigns should not be resumed. )

(49) Subjeect to this observation, we recommend that
the policy with regard to the transfer of the currency
note issue to the Bank of England should remain as
recommended by the Cunliffe committee. We should
mention that the machinery of issue by the Bank of
England of £1 and 10s. Bank of England notes can
not be improvised at short notice. We understand that
if the bank is to print its own notes at least a year will
be required to set up the necessary organization, and
this must be borne in mind in order that sufficient notice
may be given to the bank. As soon as parity is re-
stored we recommend that the bank be authorized to
begin the provision of this machinery. Legislation
would also be required to enable the bank to issue notes
below £5, and to make those notes legal tender.

(50) We anticipate that if the free gold market is
restored at the end of 1925, the experience necessary
to enable the amount of the fiduciary issue to be defi-
nitely fixed will have been obtained by the end of 1927.
The transfer of the issue could then take place early in
1928. But it may well be possible to accelerate these
dates in the light of experience.

BRADBURY.
GasPARD FARRER.
O. E. NIEMEYER.
A. C. Pigov.

N. E. Youna, Secretary.

FEBRUARY 5, 1925.
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BUSINESS CONDITIONS IN THE UNITED STATES

Production in basic industries and factory employment continued at approximately the
same level during April as in March. Factory pay rolls were smaller and wholesale prices de-
clined sharply. Distribution of commodities was maintained at higher levels than a year ago.

Production.—The output in basic industries declined less than 1 per cent in April. Decreased
production of iron and steel, flour, and copper was largely offset in the Federal Reserve Board’s
production index by increases in mill consumption of cotton and in the production of newsprint
and petroleum. TKe output of automobiles, which is not included in the index, has increased
rapidly since December, and in April was the largest ever recorded. Automobile tire production
was maintained at the high level reached in March. Number of men employed at industrial
establishments remained practically the same in April as in March, but owing to less full-time
operation, particularly in the textile, leather, and food industries, total factory pay rolls decreased
agout 2 per cent.  Building contracts awarded during April were the largest on record both in
value and in square feet.

Estimates by the Department of Agriculture on May 1 indicated a reduction of 6 per cent
from the April forecast in the yields of winter wheat and rye. The winter wheat crop is ex-
pected to be 25 per cent smaller than last year and the indicated yield of rye is 9 per cent less.

Trade.—Wholesale trade was smaller in all lines except hardware during April than in
March. Compared with a year ago, sales of groceries and shoes were less, but sales of meats,
dry goods, and drugs were larger. Sales at department stores and by mail-order houses showed
more than the usual seasonal increase in April and were larger than during April, 1924. Whole-
sale stocks of groceries, shoes, and hardware were smaller at the end of April than a month earlier,
while dry goods were larger. Merchandise stocks at department stores showed less than the
usual seasonal increase in April, but were in about the same volume as a year ago. Freight-car
loadings of merchandise were greater than in March and larger than in any previous April.

Prices.—Wholesale prices, according to the index of the Bureau of Labor Statistics, declined
3 per cent in April, following an almost uninterrupted rise since the middle of 1924. All groups
of commodities shared in the decline of prices except house furnishings and the miscellaneous
group. The largest declines were in farm products and foods, which had shown the most rapid
increases. During the first three weeks in May prices of grains, beef, hogs, flour, and rubber
advanced, while declines occurred in cotton, wool, lumber, and iron prices.

Bank credit.—At the middle of May total loans and investments of member banks in
leading cities were near the level which has prevailed, with only minor fluctuations, since the
first of the year. Loans, chiefly for commercial purposes, declined slightly between the middle
of April and the middle of May, while loans on securities rose to a high point at the end of April
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and decreased somewhat during the first two weeks of May. Total investment holdings, which
increased considerably during the first half of March, have declined somewhat since that time.
Net demand deposits increased considerably from the low point at the end of March, but were
still $500,000,000 less than at the middle of January.

At the reserve banks there was a marked decline in the volume of member bank borrowing
after the first week in May, and total earning assets of the reserve banks on May 20 were less
than $1,000,000,000 for the first time since January. Acceptances and holdings of United States
securities on that date were in about the same volume as a month earlier.

Money conditions continued relatively easy during the latter part of April and the first part
of May. At 33{-4 per cent, the open-market rate for prime commercial paper was slightly
below the level for t?le preceding month.

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

Produc- Department-store | Department-store | Bank
tion in | Factory | g Building } Railroad-| Whole- sales ! stocks ! (:itﬁggise
Year and month basic | employ- | o rgfl% contracts| car sale of New
igﬂ;s}- ment awarded! | loadings!| trade | ypaq4. Ad- Unad- Ad- York
justed | justed | justed | Justed City?
120 100 108 170 118 80 110 126 115 131 105
120 101 114 163 125 78 102 128 127 135 110
116 101 113 164 115 80 116 115 138 137 108
114 99 111 150 121 78 133 131 140 136 111
104 96 106 129 17 77 127 123 135 135 109
109 93 103 166 120 95 141 124 147 132 112
107 93 101 196 116 84 141 126 148 131 107
uz b} 106 180 124 79 210 131 124 133 12
127 95 103 168 123 79 108 124 119 134 120
124 96 109 159 125 76 101 131 127 135 121
120 96 110 178 17 83 121 120 138 137 120
119 96 108 176 129 79 , 135 132 140 136 122

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

Loans and investments of member banks in
leading cities, which have fluctuated but little
since the first of the year, showed practically
no change between the middle of April and the
middle of May, and on May 13 were $18,614 -
000,000. Commercial loans declined during the
period in all except the Philadelphia, Chicago,
and Kansas City districts, but were only about
$100,000,000 below the level prevailing since
last autumn. Loans secured by stocks and
bonds, which early in April decreased some-
what from the high point reached in March,
advanced in the last week in April to a new
high point, but declined slightly in the first
two weeks of May. The banks’ investment
holdings have remained practically constant
since the third week in March about $170,-
000,000 below the high level of the latter
months of 1924. Net demand deposits, after
declining rapidly during the first three months
of the year, increased during April and the
first two weeks of May, and on May 13 were
more than $200,000,000 above the fow point
for the year. The following table shows the
Erincipal resources and liabilities of member

anks in leading cities for each week between
April 15 and May 13, as well as changes for
the four weeks and for the year ending May 13:

Loans, INVEsTMENTS, AND DEPOSITS OF MEMBER
Banks 18v Leaping CITIES

In millions of dollars]

Loans andi nvestments Deposits
All
Date Loans 10thel‘ I " Net
on oans, |Inves "
Total | securi- | largely | ments m%,ex_;d Time
ties com-
mercial
4,008 | 8,220 | 5,482 | 12,722 5,052
5,006 | 8,125 | 5,505 | 12,765 5,064
5079 | 8153 | 5,484 | 12,814 5, 063
5069 | 8116 | 5,483 | 12,794 5,098
v 5,019 | 8,147 | 5,448 | 12,816 5,134
Increase (4-) or de-
crease (—):
Four weeks end-
ing May 13____ +4 | 111 -73 —34 +94 +82
Year ending
May13. ... +1,907 | +912 | 4200 | 4795 |+1,320 -+831

At the Federal reserve banks member-bank
borrowing after the first week in May de-
creased sharply, principally in the New York
district. Holdings of acceptances bought in
the open market and of United States securi-
ties, after increasing slightly during the first
two weeks in May, declined, and on May 20

were in about the same volume as a month
earlier. Earning assets at the end of this
geriOd were less than $1,000,000,000 for the

rst time since January and about $150,000,000
below the high point for the year reached at
the end of l*gebruary. Deposits and Federal
reserve notes declined slightly. The principal
resources and liabilities of the Federa]i) reserve
banks for the period between April 22 and May
20 and changes for this period and since May,
1924, are shown in the following table:

PriNcipAL RESOURCES AND LiABILITIES OF FEDERAL
REsSERVE BaANKS

{In millions of dollars

Earning assets
F:ld-
Total | Total | €13 I¢
Date | Pur- (3191; | re- | de- s!;a‘r)z':
Total ! c(]))ulg.ts fgof;fg ment |$6TVeS | POSIES | girey.
ances setgg;u lation
Apr.22. ... ... 1,053 412 276 363 | 2,08 | 2,218 | 1,688
f 8 400 267 349 | 2,993 | 2,187 | 1,684
411 278 376 (2,987 | 2,232 | 1,683
339 283 380 { 2,904 | 2,200 | 1,676
338 276 358 | 2,081 2,176 | 1,656
Increase (+) or *
decrease (—):
Four  weeks
ending May
20 ool —67 | =74 |oeeeees +5] —5| —42| -a2
Year ending i
May 20..____ +191 | —77 | 4220 | 33 | ~—259 1 4191 | —230
3

1Including foreign loans on gold and all other earning assets.

CONDITION OF ALL MEMBER BANKS

Aggregate loans and investments of all mem-
ber banks on April 6, 1925, were $29,285,-
000,000, as shown by the quarterly reports of
condition recently become available and pub-
lished on page 436 of this issue. This total
represents an increase of $258,000,000 for the
past quarter and nearly $2,500,000,000 since
the end of March of last year. Total deposits,
including demand, time, and United States
Government deposits and balances due to

 banks, were $31,227,000,000, showing a de-

cline of $1,135,000,000 since the end of 1924,
but still nearly $3,000,000,000 above the level
of a year ago. This decline, which occurred
largely in demand deposits, is explained in
part bv the high level of deposits at the end
of the year, which was to some extent due to
the usual accumulation at that time of a large
volume of checks for clearing and collection.
Time deposits increased during the quarter by
$322,000,000.

The increase in loans and investments for
the year ending April 6 was almost equally
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distributed between loans and investments,
which advanced by $1,214,000,000 and $1,239,-
000,000, respectively. Since the end of 1924,
however, almost the entire increase was in the
banks’ loans, which increased during the period
in all except the New York and Minneapolis
districts and on April 6 were over $200,000,000
higher than at the beginning of the year. The
table below brings out the fact that the loans
of banks in central reserve cities declined
during the past three months by about $200,-
000,000 an(i) their investments by about one-
half that amount, while banks in other reserve
cities and country banks reported increases
both in their loans and in their investment
holdings. During the preceding nine months
investments increased in all classes of banks,
while loans increased in banks of reserve cities
and declined in country banks.

In the following table are shown the amounts
of the principal resources and liabilities of all
member banks on April 6, 1925, and the extent
of changes since December 31, 1924:

PrincipAaL RESOURCES AND LiABILITIES OF ALL MEM-
BER BANKs, ApriL 6, 1925

[In millions of dollars]

April 6, 1925

Central

All Reserve
member | egietr;e city Cg;,?]gy
banks banks banks

Totalloans and investments .| 29, 285 7,349 10,295 11, 641
Totalloans ! ._____..._.. 20, 390 5,348 7,411 7,634
Total investments...___.. 8, 895 2,004 2,884 4,007
United States securities.. 3,916 1,079 1,399 1,438
Other bonds and stocks_. 4,979 925 1,485 2, 569
Total deposits... ... 381, 227 8,317 11, 249 11, 661
Demand deposits 2._ 16, 607 5,397 5, 543 5, 667
Due to banks. _ 4, 081 1,697 1,863 521
Time deposits.. 10,127 1, 140 3, 591 5,396
United States d 412 83 252 7

Changes since December 31, 1924

Central

meﬁ{) or | TESCIVE Rg?g]ve Country
banks b‘;‘;is banks | Panks

Total loans and investments. . 4258 -311 +311 +258
Totalloans . .___________ -+208 —201 +244 165
Total investments.._...__ —+50 —110 +67 —+93
United States securities. . +13 -76 446 443
Other bonds and stocks. .. 437 —34 +21 —+50
Total deposits. ... —29 +-42
Demand deposits?.. —102 ~101
Due to banks..... —189 —28
Time deposits +156 +14
United States deposits... +170 +37 +106 +27

1 Including rediscounts and overdrafts, 3
2 Including certified and cashiers® checks outstanding.

MONEY RATES

Money conditions in the New York market
continued relatively easy during the latter part
of April and the first part of May. An increas-
ing volume of commercial paper, which had
been quoted at 4 per cent since the rise in
money rates at the end of February, was sold
at 334 per cent during April, and during the
second week of May prevailing rates were
definitely established at from 33{ to 4 per
cent. The offering rate on 90-day bankers’
acceptances remained steady throu gthe latter
part of April and the first part of %\/Iay at 314,
while both Government short-term securities
and bonds showed a slightly lower yield. The
renewal rate on call loans has continued to
fluctuate between 314 and 4 per cent since the
first week in April. The table below shows the
rates prevailing in the New York market dur-
ing the past three months.

Mo~xeY Rates iN New York

Yield
: : Average
Prime | Prime | on cer-|“;
com- | bank- |tificates g’ﬂ?/' I;f?:tw -
mercial | ers’ ac-| of in- o | B onte
paper, | cept- |debted- D!
cent call
4-6 | ances, | 0eSS, |1 qhonrol joans
months |90days! 4-6 bonds
months
March, 1925 ... ... 4 ) 3% 12,78 4.02 3.97
April, 1925__ - 4 314 22.78 3.96 3. 86
May, 1925 . ccmcamano 3344 | 314344 22,78 |oucenn-n 3.82
Average for week ending—
May 2, 1925_ 4 3¢ 22,74 3.93 3.90
May 9, 1925_ 3344 3lgl 2.7 3.94 3.85
May 186, 1925 334-4 314 22.73 3.94 3.70
3344 31 22,73 3.93 3.7
334-4 3| 2273 ... 3.95

1 Issues maturing June 15, 1925.
2 Issues maturing Sept. 15, 1925.

In the London money market rates hardened
perceptibly after the middle of April, and
treasury bills were tendered at an average
rate of 4.420 during the first week of May as
compared with 4.280 a month earlier. Bill
rates rose during the same time from 414 to
414 per cent.

ACCEPTANCE MARKET

During the period from April 15 to May 20
relatively quiet conditions prevailed in the
acceptance market, with the supply of bills
somewhat in excess of the demand. During
the first week of the period offering rates on
60 and 90 day unindorsed bills, which had
been temporarily lowered to 3 per cent by some
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dealers, were again advanced to 314 per cent.
During the following four weeks until May 20,
when dealers advanced rates in New York and
Chicago a further 1§ per cent, rates in all dis-
tricts were steady at 3 per cent for 30-day
bills and 31¢ per cent for those of 60 and 90-
day maturities. In the New York market a
larger supply of bills was in excess of demand,
and as a result dealers’ portfolios reached
their peak of the year during the first week
of May. Iasier money conditions stimulated
both local and out-of-town demand to some
extent, but offerings to the Federal reserve
bank nevertheless showed marked increase
over the preceding period. In the Chicago
market demand was light and, in spite of
only a moderate supply of bills, dealers’
purchases increased over the preceding period,
while sales fell off. A further development
of this situation in both markets was the
increase in rates reported by some dealers at
the close of the period. In Boston and
Philadelphia the market was comparatively
inactive.

Rates in the New York market on May 20
were 314 to 314 per cent bid and 3 to 3%
per cent offered on 30-day bills, 314 to 33¢
per cent bid and 314 to 3% per cent offered
on 60-day bills, 334 per cent bid and 34 per
cent offered on 90-day bills, with 334 to 334
per cent bid and 314 per cent offered on the
longest maturities.

CAPITAL ISSUES

According to the compilation of the Com-
mercial and Financial Chronicle, about $370,~
000,000 of new domestic securities were issued
in the United States during March, 1925. This
represents a decline, from new domestic finane-
ing in February, of $90,000,000, which was due
entirely to smaller flotations of corporate securi-
ties, since both farm loan and municipal issues
increased. Both new bonds and notes and new
stock flotations were smaller than in February,
public utility and railroad issues in particular
accounting for most of the decrease. The
total volume of corporate refunding operations,
on the other hand, exceeded the preceding
month. The following table shows the domes-
tic securities issued in March, 1925, as com-
pared with those of the previous month and
of March, 1924:

DowMEesTtic CapiTaL IssuEis

{In millions of dollars}

March, 1925 February, 1925 | March, 1924
Refund-| Refund- Refund-
New ing New ing New ing
Total corporate..... 248.0 70.3 | 374.2 48.2 1 252.9 1.5
Long-term bonds
and notes___._. 153.2 70.3 | 254.1 44.3 | 165.7 9.2
Short-term bonds
and notes._..._ 4.5 . 24.2 3.0 325 |cciaeann
Stoeks. .o ooeooo-- 80.3 |coo- 95.9 .9 54.7 2.3
Farm-loan issues....| 1.5 3.0 9.4 | 2.2 |ooeeaee
Municipal .. ._...._. 108.3 2.0 75.3 3.0 99.0 1.4
Total ... 367.8 75.3 | 458.9 51,2 354.1 12.9

The total volume of foreign securities issued
in the United States during March amounted
to $68,000,000, according to the compilation
of the Federal Reserve Bank of New York.
This is only 45 per cent of the volume floated
in February and the smallest monthly total
since June, 1924. In April the total volume
of foreign securities floated here was $67,240,-
000, or about the same as in March. For the
first four months of the current year foreign
security flotations in the United States have
amounted to $362,000,000, an increase of
$45,000,000 over the corresponding period of
1924,

SECURITY PRICES

During May the prices of representative
common stocks recovered from the low points
reached during the last part of March and
in numerous cases materially exceeded the
higher levels attained earlier in the year. The
price index of 232 stocks computed by the
Standard Statistics Co. was on May 18 4.8
Eoints higher than on April 27 and 1.6 points

elow the highest figure reached in 1925.
Though both industrials and rails shared in
the advance, the recovery was more marked in
the case of the former, the average of 201 in-
dustrial stocks on May 18 being only 0.9 point
below its high as compared with 3.7 points for
the average of 31 rails. Increased market
activity accompanied rising prices during May,
and the average number of shares sold daily
after the first week of May was at about the
same rate as in February and March. Along
with easier money rates, bond prices rose to
new high levels. The following table gives
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indexes of stock prices computed by the Stand- InTERMEDIATE CREDIT BANKS

ard Statistics Co. of New York, the average {In thousands of dollars]

prices of 40 bonds computed by Dow, Jones

& Co., and the average number of shares of May | Apr.
16, 1925 | 18, 1925

stock sold daily on the New York stock ex-
change for the last five months:

INpEx NUMBERS OF SECURITY PRICES

Price indexes of-—! Averzge
number
A;:{gge ofi sléaris
201 in- | 31 rail- of 40 | O Stoc
dustrial| road st?)?ais bonds ? ?&1)% gg‘;}g
stocks | stocks ted) *
Average for—
January, 1925_____.____ 125.8 | 112.6 | 122.0 | 90.91 1,774
February, 1925 127.5 1 1129 | 123.2| 9155 1,688
March, 1925 3 110.3 119.9 | 91.35 1, 651
April, 1925__ 107.7 | 1188 91.62 1,088
May, 1925. .. 1100 | 122.5 | 92.79 1, 607
May4,1925 ____________.__ 120.8 | 92.53 1,013
May 11, 1925__ 12L51 92.75 1,665
May 18, 1925____ 123.2 | 938 02 1,493
May 25, 1925 124.5 | 93.09 1,821

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

day.

2yArithmetic average of daily peak and low prices, as published in
the Wall Street Journal. Weekly averages are for week ending with
Saturday, preceding date given. . .

3 Saturdays omitted. Weekly averages are for five days ending with
Friday, preceding date given.

AGRICULTURAL CREDIT BANKS

During April, 1925, intermediate credit
banks closed direct loans aggregating $5,732.-
994 for all districts, as against $2,941,605 closed
during March. The new loans were made
chiefly in the Springfield, Baltimore, and
Berkeley farm-loan districts. Rediscounts were
closed in April amounting to $8,207,087, as
compared with $6,099,875 in the preceding
month. The total volume of direct loans out-
standing at the end of April, amounting to
$29,107,159, showed a decrease of $5,582,695,
while the volume of rediscounts outstanding
increased by $5,737,025 to $30,142,281. The
following table shows the volume of direct
loans outstanding on May 16, the latest date
available, compared with the volume out-
standing on April 18, classified by the com-
modities on which the loans were based. A
comparison of rediscounts for the same dates
is also given, classified according to the in-
stitutions for which the rediscounting was
done. It will be noted that the increase in
rediscounts represented chiefly increases in re-
discounts for agricultural credit corporations.

Direct loans outstanding on—

Rediscounts outstanding for—
Agricultural credit corporations...._.__.______._._
National banks._....___._._..__
Statebanks.__.___...._....._.

Livestock loan companies
Savings banks and trust companies

31,553 ; 28,618

Federal land banks increased their mortgage
loans during April by $8,396,250 to $962,-

661,562, and joint-stock land banks by $9,-
164,736 to $486,246,552.
AGRICULTURE

In April and May agricultural developments
were cﬁaracterized by more definite informa-
tion regarding the outlook for the new crops, a
further seasonal slackening in domestic market-
ing and exports of the 1924 crops, an increase in
the shipments of early spring vegetable and
fruit cr%)s, and a slight recession in farm
prices. By May 1 spring plowing and Elanting
were considerably further advanced than last
year and were well ahead of the average

rogress by that date for the past 10 years.

arly forecasts indicate that the winter wheat
crop will be materially smaller than last year,
and unofficial estimates show a larger cotton
acreage than in 1924, but the growing season to
date for that crop has not been favorable in all
sections of the Cotton Belt. Marketing of the
1924 crops, as measured by the Federal Reserve
Board’s index of receipts and shipments of farm
commodities, was seasonally smaller in April
than in March, and all products except cotton,
fruits, and vegetables were shipped in smaller
volume than in April last year. Exports of
all groups of agricultural ({)roducts, except
grains and grain products and meat and dairy
products, were in smaller volume in April than
in March. The volume of cotton, cotton prod-
ucts, frain, and grain products exported con-
tinued to exceed that of the corresponding
period last year, and the Department of Agri-
culture’s index of the physical volume of all
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farm commodities exported was 8 per cent
higher than in April, 1924,

Accompanying a general recession of prices
in April, farm prices declined about 3 per cent.
The greatest declines were in the prices of
grains, but in the early weeks of May, following
more definite information concerning the new
wheat crop, part of this loss was recovered.
As compared with April a year ago all groups
except cotton were higher.
Grain. »

Early forecasts based on the condition of the

rain crops on May 1 indicate that there will

%e considerable reduction in the winter wheat
and rye crops in the United States this year.
Very dry weather during the autumn and
winter months, followed by some winter
killing, resulted in one of the largest winter
wheat acreage abandonments on record,
amountin% to about 23 per cent of the total
acreage planted. The acreage remaining to
be harvested is 10 per cent less than in 1924,
In addition to this heavy surrendering of
acreage, the condition of the remaining crop
on May 1 was one of the six lowest since 1890,
and the estimated yield is 444,833,000 bushels,
as compared with a final harvest of 590,037,000
‘bushels in 1924 and 585,266,000 bushels, the
average for the past 10 years. Conditions
affecting the crop have varied considerably in
different sections of the country. Slightly
larger yields than in 1924 are expected in the
New York, Philadelphia, Atlanta, and St.
Louis Federal reserve districts, but heavy
declines are reported from all other districts,
the most significant being in the Dallas, Min-
neapolis, Kansas City, and San Francisco
districts. The table shows the expected yields
in 1925 and the final harvest in 1924 in the
several Federal reserve districts.

WinTER WHEAT Crop!

[Xn thousands of bushels

Federal reserve district 1925 1924
New York. - ..o aeee 8, 296 7, 505
Philadelphia_ a-- 19,443 18, 147
-Cleveland.. 27, 860 42,513
Richmond 26, 044 27,497
Atlanta_._ 4,722 4,112
Chicago... 61, 130 65, 262
St Louds. ..o 64,371 53,203
Minneapolis. .- ..o - 6,270 14,921
Kansas City. _..| 188,879 ,
DaAlaS e e oo dmam e 4,281 26, 513
San Franeiseo.- ..o .- 33,327 45,372
United States. -« oo e aciacacmiecaaaan 444,833 590, 037

! Based on Department of Agriculture repor tof May 1, 1925.

" With the exception of slight damage from
frosts in the Middle West and Northwest dur-
ing the second week of May, weather condi-
tions continued favorable for the other grain
crops, and reports indicate that the abandon-
ment of a considerable winter wheat acreage is
likely to result in larger plantings of those
cereal crops.

The volume of grain received at primary
markets in April showed a further seasonal
decline, and all grains were shipped in smaller
volume than last year. With a continuation
of grain exports in a volume 85 per cent larger
than last year, receipts of grains at seaboard
cities were larger than in March and were 26
per cent larger than in April last year. Heavy
exports of wheat have resulted in a considerable
reduction of the visible supply, which amounted
to 45,681,000 bushels at the end of April, as
compared with 60,007,000 bushels a month
earlier and 51,461,000 bushels a year ago.

Generally unsatisfactory reports regarding
the new wheat crop and a reduction in the
available supply of the present crop resulted in
a rise in the price of wheat from $1.49 a bushel
for winter wfr))eat and*$1.34 for spring wheat on
April 1, to $1.91 a bushel and $1.61 a bushel,
respectively, on May 15.

Cotton.

In April and May rains in Texas and Okla-
homa were very beneficial and relieved many
of the cotton-producing sections from the
drought which had continued since last au-
tumn. While it is yet uncertain as to the
extent of the damage that was caused by the
dry weather during the winter months in those
States, the growing season averages about 10
days earlier for the belt as a whole than last
year, and by the middle of May planting had
been practically completed. Early planted
cotton has come up to a good stand and cul-
tivation is progressm%rapidly in the southern
sections of the belt. Fertilizers are being used
in larger quantities than last year, and prac-
tically all early reports indicate that the acreage
is somewhat larger than in 1924,

Marketing of the old cotton crop was in
smaller volume in April than in Marcﬁ, though
consumption by American mills was larger
than in the earlier month. Exports were

2 | 262,142 bales smaller in April than in the pre-

ceding month, but the greater part of the
decline was seasonal. For the nine months
ending with April, consumption of cotton by
American mills was only 100,000 bales grostas
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than for the corresponding period last year, but
exports were about 2,500,000 bales larger.
Because of this exceptionally large volume of
exports stocks remaining in the United States
at public warehouses are only about 155,000
bales larger than last year, and plantation and
country town stocks are reported to be smaller
than a year ago.

Since the beginning of May reports indicate
that the demand for cotton goods has fallen off
and mills have curtailed operations, and, in
response to these developments and to the im-
provement concerning the new crop, the price
of cotton declined to 22.8 cents a pound on
May 15, the lowest price since last December.
Tobacco.

Following the closing of the marketing sea-
son in March and April, tobacco growers
turned their attention to the new crop. Plant-
ing was well advanced during April and the
early weeks of May, and reports from the St.
Louis Federal reserve district indicate that the

rowth of plants and soil preparation are

urther advanced for the season than in many !

years. In the Richmond Federal reserve dis-

trict planting was practically completed in'!
May, and the condition of the North Carolina !

crop is reported as about 75 per cent of normal.

Stocks of leaf tobacco in the hands of dealers
and manufacturers at the beginning of April
reflected the seasonal increase that usually
occurs between January and April and were
larger than stocks a year ago. Since the ex-
ceptionally heavy tobacco crop in 1923, stocks
in the hands of dealers and manufacturers have
been unusually large, and the supply on hand
at the beginning of April this year is the larg-
est for any period in recent years. Detailed
statistics of stocks of the principal types of
tobacco on April 1, 1924, and 1925 are as
follows:

Stocks orF PrincipaL Types oF ToBacco 1N Hanbps
oF DEALERS AND MANUFACTURERS

[Millions of pounds]

Types Apr.1,1925; Apr. 1, 1924

Burley
Dark—Kentucky and Tennessee
Bright—Virginia, North Carolina, South

Carolina, and Georgia__._.______________

Cigar types, total
New England___
Pennsylvania.
Wisconsin

Aggregate—All tobaceos. ..o

In the tobacco products industries the vol-
ume of production in April was slightly smaller
i than in March, which was due in a large
'measure to the fewer working days in April
| than in the preceding month. The output of
. cigarettes and manufactured tobacco produects,
on the other hand, was larger than in the same
month last vear, but the production of cigars
was smaller. In recent years the production
of cigars has been declining, while the number
of cigarettes manufactured has been increasing
rapidly. In April the output of cigarettes was
about 60 per cent larger than the monthly
average production in 1919, but the production
| of cigars was about 20 per cent less. The chart
'shows” in greater detail the developments in
the cigar and cigarette industries since January,
1921.
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Fruits and vegetables.

Frosts early in May resulted in some damage
to the fruit and vegetable crops in the Great
Lakes region, the upper Mississippi Valley, and
the Northwest, and citrus fruits in Floricﬁm and
California are reported to be dropping from
the trees because of dry weather. According
to reports by the Department of Agriculture
the fruit and vegetaﬁ)]e marketing season is
earlier this year and all early crops are being
marketed faster than usual and prices are
working downward. Shipments of tomatoes,
onions, and cabbage were seasonally larger in
April than in March and were larger than in
April last year. Strawberries were marketed
in the largest volume for that month on record,
amounting to 2,976 carloads, as compared
with 1,364 carloads in April, 1924, and 2,369
carloads in April, 1922, the previous high
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record for April. For the third consecutive
month oranges were shipped in smaller volume
than in 1924, and in fact the April total was
38 per cent less than in April, 1924. Contrary
to the usual seasonal decline in April, market-
ing of grapefruit increased and reached the
largest total on record for that month. For
the season through April the movement of
grapefruit from Florida has amounted to
19,100 cars, as compared with 17,003 cars last
rear.

’ Exports of fruits and vegetables, as measured
by the Department of Agriculture’s index,
were 26 per cent smaller in April than in

Mareh, due mainly to seasonal declines in the |2z

foreign demand for practically all fruits.
Prices averaged 6 per cent higher in April
than in March and were 14 per cent higher
than in April last year. |
Livestock.

General improvement was evident in the
condition of pastures and ranges in April,
although sufficient rains have not been re-
ceived to entirely relieve the drought-stricken
areas of the Dallas Federal reserve district.
The average condition of ranges in 17 Western
States was 84 per cent of normal on May 1,
as compared with 80 per cent on April 1 and 91
per cent last year. States showing the greatest
declines from last year are Oklahoma, Texas,
New Mexico, and Arizona, where the drought
during the past autumn and winter has been
most serious. Cattle and sheep reflected the |

A . 1. . |
improvement in ranges during April, but the '

average condition for the Western States is|
below that of last year, the greatest declines
being in the States mentioned.

A large movement of cattle from the drought
areas of the Southwest into the grass pastures
of Kansas and Oklahoma is expected during
the spring and early summer, and in fact the
movement to date has been larger than in any
SEring in recent years. Sheep have been
shipped in considerably larger numbers from
the West to eastern markets than in the
season of 1924. Last year an embargo on the
shipment of livestock from California caused
a considerable reduction in the number of sheep
sold from that State, but this season the number
of lambs, both live and dressed, was larger than
in 1923.

Marketing of all livestock except sheep, as
indicated by receipts at principal markets, was
in fewer numbers in April than in March. As
compared with last year receipts of cattle and
sheep were larger, while the number of hogs

marketed was 25 per cent smaller. Since last

summer the price of hogs has advanced rapidly,
reflecting the decrease in the supply on farms
and lighter marketing. While sheep prices are
at about the same level as a year ago, they have
shown much wider fluctuations than in either
of the past two years and are higher than the
pre-war average. Deef-cattle prices, on the
other hand, have shown very small changes
since last year, and in April they averaged
about the same as a year earlier. The ac-
companying chart shows the relative changes
in the price of hogs, sheep, and beef cattle
since January, 1921,
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Dairy products.

Continuation of heavy withdrawals of butter
from storage in April resulted in a further
reduction in stocks, which are now below the
levels of last year. Reduction in stocks of
butter from 65,700,000 pounds at leading mar-
kets at the beginning of January to 3,700,000
pounds at the end of April, in view of a fairly
well sustained volume of production, indicated
one of the largest volumes of consumption on
record and was one of the most important
factors characterizing the trade during the
winter and early spring. Heavy stocks are no
longer causing any great concern to the trade
and interest is now centered on the heavy
Eroducing season which began in Mefx}y, although

vy the middle of that month the effects of the
increased output had not been noted in the
trade. Stocks of other dairy products at the
end of April, the latest date for which official
data are available, were lower than last year,
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and reports by the Department of Agriculture
indicate that production of these products is no
larger than last year.

Under the influence of the larger consump-
tion of butter, rapid reduction in stocks, and
smaller production during the first four months
of this year than in 1924, prices of butter
strengthened steadily and are now higher than
last spring, notwithstanding the low levels that
were malintained through the winter months
when stocks were exceptionally large. The
table shows in more detail the major changes
that have taken place in the butter industry
during the first four months of 1925 and the
same period a year ago.

PropucTiON, STOCKS, AND PRICES OF BUTTER

Production! Stocks ? (mil- | Prices 3 (cents

(millions of !lionsof pounds)| per pound)
pounds)
[

1924 1925 1924 1925 1924 1925
42.6 46.6 15.2 45.7 51.0 40.0
48.3 42,5 9.8 28.8 48.5 42,5
40.7 48.9 7.8 10.9 42.5 45.0
52.3 5.1 9.0 3.7 46.0

1 Receipts at Boston, New York, Philadelphia, Chicago, and San
Francisco during the month.
? Cold-storage holdings at these markets at end of month.
‘Prices of 92-score butter at New YoYk on the last Fridayin the month

MINING
Coal and coke.

In contrast to the marked improvement re-
ported in the anthracite markets, bituminous
coal operations at the middle of May showed
little change from the previous month. As on
April 13, the Coal Age index of spot prices for
bituminous coal on May 18 was again at its
low point of $1.95, though a week previous it
had risen as high as $2.01. This is in contrast
to its high of $2.12 on January 12, after which
the price decline, which was arrested in April,
began. Output during April of 33,702,000 net
tons was the lowest since last July and one-
third under the January high. Nevertheless,
it was 10 per cent above the figure for April,
1924, the first month in the current year in
which production has exceeded the correspond-
ing month of 1924. Average production per
working day, after falling from January 10 to
April 18, rose somewhat and for the week
ending May 9 was 1,380,000 tons. This was
about the same rate of production as during
the week ending March z5 and made the sixth
consecutive week in which daily output aver-
aged above the corresponding week of 1924.

Production of anthracite during April totaled
7,472,000 net tons, the highest since October,
1924, and 10 per cent above April, 1924.
During the first part of May production con-
tinued to expand; output for the week ending
May 9 reached 2,036,000 tons, an increase of
37 per cent over the week ending April 4, when
the recent low point in output was reached.
On May 1 both company and independent
prices were raised.

Reflecting a lower rate of production in iron
and steel, coke output fell off somewhat during
April and was the lowest since last November,
but at about the same level as in April, 1924,
Curtailment was effected largely in beehive
coke, where the April output of 806,000 tons
was one-fifth under March production. Out-
put of by-product coke in April was 3,316,000
tons as compared with 3,468,000 tons in March,
or at about the same daily rate, and 10 per cent
above April, 1924. Prices became somewhat
more firm the first of the month, but weekly
output of beehive continued to fall off during
May, production during the week endin
May 9 totaling only 141,000 tons, as compare
Witl{212,000 tons for the week ending April 11.

Petroleum.

Large increases in the production of crude
petroleum at the Smackover (Ark.) field in
April resulted in a total output of approxi-
mately 62,250,000 barrels, the Pl)argest monthly
volume since the record production in the
autumn of 1923. In the early weeks of May
this heavy production continued, and for the
week ending May 9 the daily average flow
amounted to 2,238,350 barrels, the largest
daily average volume since November, 1923,
Average prices of crude petroleum, which had
been advancing rapidly since the beginning of
the year, declined slightly in April under the
influence of the heavy increase in production.
Throughout the second and third quarter of
1924 production and imports of petroleum
were considerably in excess of consumption
and exports, and prices declined from April to
November. Late in the year, however, pro-
duction declined, but consumption and im-
ports continued in heavy volume and exceeded
production. Stocks were reduced and the
price decline was checked. In the first three
months of 1925 consumption continued to
exceed production, and the price of crude oil
advanced rapidly. Further details as to the
changes in the production and consumption of
crude petroleum are given in the chart, which
shows developments through March, 1925.
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In the refined products industry the prin-
cipal effect in the rapid increase in the produc-
tion of crude oil was a reduction in the price of
fuel and bunker oils. Production of all refined
products increased in March, and the output
of gasoline was in the largest monthly volume
on record. Stocks of gasoline and kerosene
were larger than at the end of March, but
stocks of lubricants, gas, and fuel oils were
smaller. As compared with a year ago, how-
ever, the supply of all oils was larger. In view
of the rapig increase in the number of auto-
mobiles that are being produced, the large
stocks of oils are not causing much serious
concern in the industry, since it is expected
that the summer demand for these products
will result in a considerable increase in con-
sumption.
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Nonferrous metals.

Only moderate activity characterized the
nonferrous metal markets during the latter
Eart of April and the first two weeks of May,

ut the recession in prices which began 1n
January came to a halt, and at the middle
of May quotations for copper, tin, lead, zine,
and silver were all above their lows for the year.
On May 12 the price of refined electrolytic cop-
per delivered at New York stood at 1334 cents
as compared with its low of 1314 cents on
April 17, but at this figure was still materially
below the prices ruling during the early months
of the year. Copper production in the United
States for April 1s estimated at 140,864,000
pounds, as compared with 149,802,000 pounds
in March, when the peak of monthly produc-
tion was reached. At this rate daily average
production was the lowest for any month of
the current year, but still above any month in
1924. Production of lead in the United States
fell 8 per cent from March, but was 10 per cent

above the corresponding month of 1924, while
zinc output, though below the high March pro-
duction, was again in excess of shipments from
refineries, and stocks at the end of the month
increased to over 18,000 tons.

Silver production in the United States in
April is estimated at 5,125,000 ounces. Ex-
cepting March, this is the lowest daily output
since last July. With China out of the market
and India purchasing in only small quantities,
quotations for bar silver in New York fell to a
low of 6614 cents on April 23—234 cents under
the high at the end of January. During the
first part of May the reentry of China into the
market carried prices up 134 cents to 6774 cents
on May 9, but on May 13 quotations were again
6714, the price ruling four weeks earlier.
Deliveries of tin to the United States during
April were below any month of the current

5 | year, and stocks in New York at the end of

April were the lowest since November. Prices
reacted sharply from the low point of the
middle of April, and on May 13 Straits tin
was quoted at 5414 cents, as compared with
5014 on April 15 and 6014 on January 3.

MANUFACTURING
Food products.

Wide fluctuations in the price of wheat and
general uncertainty as to the outlook for the
1925 crop caused a further decline in the output
of wheat flour in April, and the flour markets
were characterized by a period of general dull-
ness. Production of flour amounted to 8,183,-
000 barrels, as compared with 9,307,000 barrels
in March, and was in the smallest monthly vol-
ume since June, 1922. Domestic buyers placed
orders only for immediate needs, and during the
early weeks of May a continuation of this buy-
ing {)olicy was evident. Exports in April were
smaller than in the preceding month and were
in the smallest volume for April since 1917,
Flour quotations followed somewhat the same
course as wheat prices. Early in March spring
Eatents at Minneapolis were quoted at $10.25 a

arrel, and by the end of the first week in April
they had declined to $7.95 a barrel. Some of
these losses were recovered during subsequent
weeks, and on May 15 the price was $8.90 a
barrel, as compared with $6.70 last year.

Although the large volume of sugar produced
was slighﬁy smaller in April than in March, the
decline was not as much as usually occurs in
that month. As compared with earlier years,
the April output was the largest on record for
that month. This heavy increase in produc-
tion during March and April has followed an
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exceptionally large crop of sugar in Cuba, which
is expected to approximate 4,925,000 tons, as
compared with 4,067,000 tons last year and
3,603,000 tons in 1922-23. Prices of both raw
and refined sugar have fluctuated within very
narrow limits this year and have been con-
stantly below those of the spring of 1924. On
May 15 raw-sugar, duty paid, was quoted at
4.30 cents a pound in New York, as compared
with 5.78 cents last year, and the price of
refined sugar 5.60 cents a pound, as compared
with 7.25 cents in May, 1924.

Meat packing showed about the usual sea-
sonal decline in April and was in considerably
smaller volume than in April last year. In
April last year approximately 4,073,000 hogs
were slaughtered, gut in April this year the
number was only 3,037,000, a decline of about
25 per cent. The number of sheep and lambs
slaughtered in April was the largest for that
month since 1921. Stocks of meat products in
cold storage declined during April, but all prod-
ucts except pork were in larger volume than a
year ago. The domestic demand for meats de-
clined in April, but the value of sales, due mainly
to higher prices, was considerably larger than
last year. Exports of all principal meat prod-
ucts were smaller in April than in the preceding
month and all dproduots except fresh beef were
shipped abroad in smaller quantities than in
April, 1924.

Textiles.

During April and May cotton and wool mar-
kets were dominated by the influence of declin-
ing raw-material prices. Silk goods, hosiery,
and underwear continued in good demand and
clothing underwent the usual seasonal decline
in activity. Rather sharp price recessions were
noted in many instances, and productive opera-
tions were somewhat curtailed as compared
with earlier months this year, but were>in
general greater than at this time last year.

In the cotton industry raw-cotton prices have
been falling gradually since early in March and
in May reached the lowest point since 1922.
Yarn and goods prices have also declined. The
Fairchild cotton-goods index, after over a year
of relative stability in which it fluctuated be-
tween 16.125 and 15.322, fell from 15.565 on
April 25 to 15.111 on May 23. This decline
brought the index down to the lowest point
since October, 1922. Buying of yarns and
goods has been in limited volume within recent
weeks. Markets for both gray goods and fin-
ished goods have been rather quiet, although
toward the end of May low prices on a number

of items attracted a little interest. Operations
in April, however, continued at a high rate.
Mill consumption of raw cotton in April was
the largest since May, 1923, and active spindle
hours during the month were at 100 per cent
of average single-shift capacity, as compared
with 99.6 per cent in March. Reports of cur-
tailment, either effected or in contemplation,
have been received during May. It is consid-
ered by many that production has recently been
in excess of consumption.

Rapidly declining raw-wool prices have upset
markets for woolen and worsted products in
recent weeks. Late in April the National
Council of Wool Selling Brokers in Australia
announced its decision to offer for sale 537,000
bales of wool which it was holding. Prices,
which for some months had been falling rapidly,
declined further rather sharply, and a few
wecks later the council suspended sales until

July 1. The accompanying chart shows fluc-
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tuations in prices of raw wool, tops, and worsted
yarns during 1924 and 1925. The sharp rise of
all prices last fall and the subsequent declines
are graphically indicated. Yarn and top prices
on May 16, the last date shown on the chart,
were down almost to the low points of last
summer, and domestic raw-wool quotations
were the lowest since the middle of 1922. Sta-
tistics recently announced by the Bureau of the
Census indicate that stocks of raw wool in the
United States on March 31 were the smallest
recorded in recent years. The following table,
which gives supplies of domestic and foreign
wools held on certain dates, shows particularly
small figures for the former. Similar figures
showing inventories of manufacturers and
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dealers indicate new low records in both cases.
Imports of raw wool during the first four
months of the year were larger than in the cor-
responding period of 1924, while consumption
by mills was slightly smaller.

Stocks or Raw Woor IN THE UNITED STATES

[Actual weight in thousands of pounds]

] Total %Domestic' Foreign

-——1

212,030 | 72,667

Mar. 31, 1925 ... } 149,272
Dec. 31, 1924_______ ... | 262,496 | 131,373 | 131,123
Sept. 30, 1924 __ Tl 304,215 ¢ 185,527 | 18,680
June 30, 1924___ ‘ 323,713 ! 182,208 | 141,415
Mar. 31, 1924 L7397t 1 112,701 | 161,270
Dec. 31, 1923___ O sis vl 148537 | 166,034
Mar. 31, 1923. . i 373,534 . 81,024, 291,910
Sept. 30, 1922 | 220,655 ' 177,636 = 242,999

Buying of woolen and worsted goods was
¥enerally unsatisfactory all spring and recently
has been further affected by declines in raw
material prices. New and repeat orders for
goods received by manufacturers are com-
monly reported to be small and for prompt
delivery. Unfilled orders are not large and
production has been curtailed in recent months.
Consumption by certain mills has fallen from
51,400,000 pounds, grease equivalent, in Janu-
ary to. about 43,500,000 pounds in April
During the same period the following declines
have occurred in percentages of active machin-
ery hours: Worsted spindles, from 76 per cent
to 61 per cent; combs, 89 per cent to 67 per
cent; and wide looms, 76 per cent to 67 per
cent. Activity of woolen spindles increased
from January to March but decreased in April
to approximately the January level. The
index of pay rolls in the industry has decreased
from 129 in January to 116 in April. Employ-
ment and pay rolls in the clothing industries
showed seasonal declines in April and were
lower than in April of last year.

Activity in the silk industry continued during
April and May at a high level, with only small
seasonal dechines in the demand for some

roducts, owing to the opening of new fall
ines. The raw-silk market has been strong,
with prices relatively stable. Quotations on
thrown silk have advanced recently, and broad-
silk prices are firm. Imports and deliveries of
raw silk to mills in April were below the large
figures recorded for March, but continued
large as compared with months prior to this
year. Warehouse stocks have been reduced
from over 60,000 bales at the end of February
to about 39,000 bales on April 30, the smallest
since August 31, 1924. Reports indicate that
both thrown and broad silk mills operated at a
high rate of activity during April and May.

Hosiery and underwear markets have con-
tinued fairly active. The demand for silk
hosiery from England for shipment before new
import duties become effective has been large.
Preliminary statistics for April indicate a par-
ticularly large volume of orders for women’s
full-fashioned hosiery, with a small increase in
production and a reduction of manufacturers’
stocks. Production of this class of hosiery in
March was the largest recorded in the past
two years. Tor all hosiery preliminary figures
for Avpril show an increase in orders but a
slight decrease in shipments. The underwear
market has been featured by a heavy demand
for nainsook goods. Production and shipments
of knit underwear during March were larger
than in any of the preceding five months, and
orders were well maintained.

Iron and steel.

During April activity in the iron and steel
industry was considerably reduced below that
of previous months. New buying was in
limited volume, productive operations de-
creased steadily throughout the month, and
prices declined. Since the first of May, how-
ever, conditions have improved somewhat;
larger buying was noted in steel scrap and in
pig iron, the reduction in operations was
practically checked, and price recessions were
not so general.

Daily average production of pig iron totaled
108,632 tons in April, as compared with
114,975 tons in March, and the steel ingot
daily average fell from 161,482 tons to 137,982
tons. Both of these figures were larger than
the corresponding averages of Apri, 1924,
and exceeded all except the very highest
months of 1924. Twenty-five additional blast
furnaces were blown out during April, follow-
ing a decrease of 10 in March. Ingot output,
which averaged about 79 per cent of capacity
during April, continued at about 70 per cent
during May. A few more blast furnaces were
blown out during the first half of May.

Iron and steel prices declined during April
and May, and the Iron Trade Review’s com-
posite price fell to $38.21, the lowest point since
August, 1922. Declines in prices of finished
steel products were practically checked in
May, but quotations on semifinished steel and
on pig iron were further reduced. Scrap-steel
prices have risen as the result of a better
demand. Reports indicate a further reduc-
tion of 25 cents in the price of iron ore, follow-
ing a cut of 50 cents at the opening of the
season.
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Orders for certain iron and steel products
were reported to be somewhat more numerous
about the middle of April, but no substantial
increase in buying was noted. Structural
steel bookings in April were the largest since
December, and shipments were even greater.
Unofficial reports indicate a continuation of
active buying during May. The large output
of automobi%es provides an important source
of demand for steel products, and automobile
producers are reported to have third-quarter
requirements largely covered. Railroad buy-
ing is only fairly active. Orders for both cars
and locomotives for the year to date have
been less than during the same period of 1923
and 1924.

Aufomobiles and tires.

Production of automobiles in April was at a
new high record. The output of passenger
cars in the United States totaled about 376,000
in April, an increase of 115 per cent in the four
months since last December, when produc-
tion was the smallest since early 1922. As
shown by the accompanying chart the amount
of pay rolls in the industry has increased over
56 per cent since last January and in April
practically equaled the highest point ever
reached. Employment has also increased con-
siderably, but the index for April did not equal
the figures for the first four months of 1924.
Weekly reports of employment in Detroit
manufacturing plants, however, indicate fur-
ther substantial increases during May.

Shipments and sales of automobiles have
also been large and, in fact, according to re-
ports, have made the high rate of production

necessary in order to meet the demand.

Freight-car load shipments of automobiles in
April were the largest ever recorded except in
March, 1924, and driveaways and shipments by
boat both exceeded corresponding figures for
any month since 1923, when there was a slight
shortage of freight cars. Sales of (eneral
Motors Corporation cars to dealers during
April totaled 85,695 cars, the largest figure since
October, 1923, and dealers’ sales to users equaled
97,359 cars, which was previously excelled
only in April, 1923, when 105,778 cars were
delivered to consumers. - Middle Western deal-
ers, reporting to the Federal Reserve Bank of
Chicago, showed substantial increases in both
wholesale and retail sales during April as
compared with March. Further evidence of
increases in factory sales of automobiles is
given by figures of internal revenue collections.

Taxes collected on automobiles and motor-
cycles, other than trucks, totaled over $11,-
000,000 in April, as compared with only
$5,700,000 in March and $9,500,000 in April,
1924. Sales of accessories and parts have
also increased considerably in recent months.

Crude rubber prices during May reached the
highest level since 1917. Except for a sharp
recession in January, these prices have risen
almost continuously during the past 12 months.
Quotations at New York reached 70 cents about
the middle of May, as compared with 19 cents
exactly a year before, the low point of 1924.
Production and sales of tires have been large
in recent months. In April factory output and
shipments of pneumatic casings were the
largest on record. Stocks were also large, but
did not increase in April, as shipments equaled
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production, which is unusual for this early in
the season. Reflecting active demand for
products and rapidly increasing costs of raw
materials, tire manufacturers late in April
announced increases in prices of tires of from.
5 to 10 per cent, effective May 1.

Lumber.

Lumber cut in April, as reported to the
National Lumber Manufacturers Association,
exceeded 1,300,000,000 feet. It exceeded the
cut in March and fell short of last year’s
April figures, but the differences in these
monthly aggregates are too small to be par-
ticularly significant. It would appear that

roduction in the first four months of the year

as been in very nearly the same volume this.
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year as last, reported figures indicating that the
cut in these months has been this year a fraction
of 1 per cent under that of 1924, and has in each
period amounted nearly to 5,000,000,000 feet.
Shipments in April as compared with March
this year and with April a year ago were
in larger volume. In January and February,
this year as last, shipments ran above produc-
tion, while in March and April, this year as
last, production ran above shipments. On the
four months’ account shipments this year
totaled 4,929,000,000 feet, falling short of pro-
duction by 27,000,000 feet. In the corre-
sponding period last year shipments were in
nearly the same volume as production. Pro-
duction of Douglas fir in April this year ex-
ceeded the April cut of 1924, and in both
years shipments of fir in April, as in the year
to the end of April, exceeded production.
April production and shipments of southern
pine this year were in nearly equal volume,
production this year running slightly below
and shipments above last year. On the four
months’ account in both years production of
southern pine exceeded shipments, the excess
this year being more considerable than last,
and amounting to 77,000,000 feet on a total
production of 1,625,000,000 feet. It is re-
ported that distribution of lumber from retail
yards quickened in April in response prin-
cipally to the increase in demand originating
in the building industry, and that orders late
in May were in larger volume than usual.
Nevertheless prices receded in the latter half
of April and the opening weeks of May, and
what is described as a ‘‘ragged spread in
prices” of some lines in different markets
developed, with considerable lumber moving
at prices below prevailing levels.

Hides, leather, and shoes.

Markets for hides and leather have been
rather quiet recently. Sales of hides and
gking were small during April and May and
prices remained practically unchanged. March
statistics showed increases in stocks of all
kinds of hides and skins except cattle hides,
and most of them were larger than a year ago.
The demand for leather has been light.
March production of the various kinds of
leather was either larger or at about the same
level as in previous months of the year and in
most cases greater than a year ago. Stocks of
finished leather, except in the case of sole
leather, increased during the month. Pre-
liminary figures for April show production of
sole leather as 1,327,757, tanners’ finished stocks

at the end of the month 5,276,115, and stocks in
process 5,331,445, as compared with figures for
March of 1,320,658, 5,056,772, and 5,256,152,
respectively.

Sales of shoes during the spring have been
fairly satisfactory. The following table shows
that production during the first four months
of this year was somewhat greater than for the
corresponding period in 1922 and 1924, al-
thoug muci smaller than in 1923. Pre-
liminary figures for April indicate a smaller
seasonal decline from March than usual.
Wholesale and retail shoe sales during April
showed seasonal increases as compared with
March and were at close to the levels of a year
ago.

PropUCTION OF SHOES

{In thousands of pairs}

1925 1924 1923 1922
January. ... __.___._..__ 26, 276 26, 497 30, 744 25,119
February 27,202 26, 832 30,301 24, 551
March_. . 29, 927 28, 864 35,836 29, 350
Aprilo__ 129,700 28, 004 31,868 26,852
Total, 4 months._______ 113,105 | 110,197 | 128,749 \ 105, 872
|
1 Estimate.
BUILDING

The value of building permits issued in 168
selected cities during April exceeded $402,000,-
000, showing an increase of $54,000,000, or 15.5
per cent, over the March valuation, and of
$104,000,000, or 35.1 per cent, over last year’s
April total. This “great surge forward in
building arranged for’’ has gone far to offset,
if it has not entirely eliminated, the decrease in
value of building permitted for in urban com-
munities during the first quarter of this year
as compared with the first quarter of 1924.
Adding in to the year’s account the value of
April permits issued in the 168 cities reduced
the decrease for the year from $115,000,000 to
$10,000,000, and it may be noted that com-
pilations on a slightly different basis as regards
selection of cities show in fact aggregate value
for permits issued during the first four months
of the year to have been greater this year than
last. It appears on all accounts that the
peak of the surge which came in March last
year has developed this year in April.

Building contracts awarded during April in
11 Federal reserve districts, according to
compilations by the F. W. Dodge Co., repre-
sented an aggregate construction value of
$567,567,000, which exceeds the value of
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March awards by 15.6 per cent, or nearly
$77,000,000. Seven of tﬁe ten districts for
which comparable figures are available cover-
ing awards in April of 1924 showed an increase
this year over last. For these 10 districts
combined the value of awards in April totaled
$545,169,000, which exceeds the 1924 April
total by approximately $68,000,000. This
‘net increase covers slight decreases in the
Atlanta and Kansas City districts and a
decrease of more than $34,000,000 in the New
York district. Outside of the New York
district the net increase in the remaining nine
districts amounts approximately to $102,-
000,000. o

April contracts awarded for residential
building in the 11 districts totaled $262,000,000,
representing nearly one-half of the value of
awards for all types of construction, and
exceeding the March total by $35,000,000.
Excepting the New York district, residential
building awards in April represented greater
values this year than last in each district for
which 1924 data are available.

Measured in square feet contracted for,
April awards in 27 Northeastern States totaled
73,221,000 fect, exceeding the March total by
8,800,000 feet, or 13.7 per cent, and exceeding
last year’'s April total by approximately
10,000,000 feet, or 15.6 fer cent. Increases of
April over March, and of April of this year over
April of 1924, are shown for all classes of
construction in these States except ‘‘educa-
tional”” and ‘“hospital and institutions.”

The composite price index computed by the
Lumber hﬁmnufacturer and Dealer for soft-
wood lumber declined from 31.515 in the middle
of April to 30.733 on May 22, and the index
for hardwood from 43.469 to 41.384. Prices
of cement and of common brick remained un-
changed in this period. The Bureau of Labor
index for wholesale prices of building materials,
which had moved from 182.8 in February to
179.8 in March, receded to 174.4 in April.
The decline in April, representing principally
price shiftings for the lumber and structural
steel items, brings the index back approxi-
mately to the December, 1924, level, several
points above the low (169) of the preceding
July and August.

TRANSPORTATION

The Federal Reserve Board’s index of total
freight car loadings, adjusted for seasonal vari-
ations, rose from 116.5 in March to 128.6 in
April, which is the highest point reached by

this index in any month of the period of more
than six years for which it has been calculated.
Loadings in April, totaling 4,068,678 cars,
exceeded loadings in the preceding month by
66,304 cars, or 1.7 per cent, and exceeded
loadings in the same month last year by
257,338 cars, or 6.8 per cent. They exceeded
the record April aggregate of 1923 by 144,751
cars, or 3.7 per cent, and exceeded April
loadings in earlier years by much wider mar-
gins—by 943,759 cars over 1922, by 1,024,908
cars over 1921, by 850,770 cars over 1920, and
by 986,355 cars over 1919, the percentage
excess over these earlier years ranging from
26.4 to 33.6.

Loadings of miscellaneous freight, including
merchandise in less-than-carload lots, and of
forest products were running in record or
nearly record high volume during April, as
they had been doing for several months past.
Also the usual April increase in ore loa(li)ings
was much more considerable this year than in
earlier years, carrying the seasonally adjusted
index for this class of freight from 99.2 in March
to 182.2 in April. Loadings of coal, although’
running somewhat below the usual volume for
April, exceeded the total for March this year
and for April of 1924, while coke moved in
nearly the same volume as in 1924. April
shipments of livestock and of grain and grain
products were in smaller volume this year.
It was principally the large movement of
miscellaneous and -less-than-carload lot freight
that brought the aggregate loadings for all
classes of freight combined to a record high
level in April. April loadings exceeded load-
ings in March in the eastern, Allegheny,
Pocahontas, and northwestern districts, and
fell below March loadings in the southern,
central, and southwestern districts. Except
for a slight decrease in the central western
district, this year’s loadings exceeded last
year’s in each of these districts.

Freight continued to move in large volume
during the opening weeks of May. Aggregate
loadings in the week ended May 9 and %oadlngs
for each class of freight except grain and grain
products and livestock exceeded 1924 totals.
In the first 18 weeks of the year, according
to figures given out by the car service division
of the American Railway Association, total
loadings exceeded loadings in the correspond-
ing periods of 1924 and 1923 by 2.9 and 2.7
per cent, respectively. For this period load-
ings of miscellaneous freight, merchandise in
less-than-carload lots, ore, and forest products
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ran above, and loadings of grain and grain
products, livestock, and coal below the aggre-
gates for the two earlier years, while loadings
of c(ike ran above the 1924 and below the 1923
total.

In April the roads maintained an average
of 342,171 surplus freight cars available for
service. This average exceeds the average
for March by more than 30,000 and the average
for February by more than 100,000 cars. A
slightly smaller surplus of 329,844 cars is
reported for the first quarter of May.
Practically no shortages oc% cars have been
reported by the roads in the past year and a
half of heavy traffic. Since September of
last year, when the roads reported a total of
210,109 bad-order cars, the number of such
cars has decreased from month to month,
except for a slight increase in January, to
185,047 on March 1 of this year. For Class 1
railways the percentage unserviceable for
freight cars was 7.8, and for locomotives 19.1
in March, and these percentages have been
almost unvarying in recent months.

Compilations by the Bureau of Railway
Economics give earnings of the roads in the
first quarter of the year, computed on invest-
ment as shown by the carriers’ books as
equivalent to an annual rate of 4.48 per cent—
earnings of roads in the eastern district being
equivalent to 5.10 per cent, in the southern
district to 5.71 per cent, and in the western
district to 3.36 per cent. The Interstate
Commerce Commission reports of railway
earnings, as summarized in Bradstreet’s for
the first quarter of the year, show in compari-
son with the first quarter of 1924 a decrease
of $27,677,856 in operating revenue to $1,426 -
236,911 and a decrease of $34,122,308 in oper-
ating expenses to $1,116,533,730, giving an
increase in net operating revenue of $6,444,452,
The operating ratio for the first quarter of the
year declined from 79.1 in 1924 to 78.3 per cent
in 1925.

Additions to equipment of Class I railways
during the first quarter of 1925 included
44,153 freight cars put in service, the corre-
sponding number for 1924 being 37,652 and for
1923, 39,172. On April 1 of this year these
roads had on order 46,126 freight cars, the
number on order at this date last year being
69,298 and in 1923, 107,453. Locomotives
put in service during the first quarter numbered
430 for the present year, 661 for 1924, and 935
for 1923, and locomotives on order April 1
numbered 315 for the present year, 520 for

1924, and 1,974 for 1923, The decline in num-
ber of locomotives on order is reflected in the
decline of unfilled orders for domestic delivery,
as reported by the principal plants manufac-
turing locomotives to the Department of Com-
merce, from 2,111 at the end of April, 1923, to
362 at the end of April, 1925. In this connec-
tion may be noted the results of a detailed
analysis made by the Railway Age of statistics
covering the annual increase in freight car
capacity and in tractive power of Class I rail-
ways, which shows a very wide range of fluc-
tuations from year to year in purchases by
these roads, installations of freight cars vary-
ing from 31 to 167 per cent and of locomotives
from 41 to 175 per cent of the annual average
of installations over the period from 1907 to

1924.
TRADE

Wholesale trade.

Total sales in all principal lines of wholesale
trade except hardware and shoes were seasonally
smaller in April than in March. The Federal
Reserve Board’s combined index of wholesale
trade declined 6 per cent, which was somewhat
more than the decline in April last year.
Sales of dry goods were smaller in all Federal
reserve districts and grocery sales were smaller
in all districts except Boston and Kansas City.

As compared with April last year, the aggre-

%ate volume of wholesale trade was slightly
arger, due principally to larger sales of meats,
dry goods, and drugs, Sales of meats were
more than 10 per cent larger than in April,
1924, and were 1n the largest volume for April
within the past five years. Higher prices than
a year ago for most meat products have been
an important factor in accounting for the
larger dollar volume of sales. Sales of agri-
cultural implements were 33 per cent larger
than last year and sales in the Atlanta and
Minneapolis districts were 64 and 89 per cent
larger, respectively.

Merchandise stocks carried by wholesale
grocery, shoe, and hardware firms were smaller
at the end of April than a month earlier, while
stocks of furniture and drugs were larger. As
compared with a year ago, stocks of groceries
were substantially larger, while stocks of dry

oods were considerably smaller in all districts
%rom which reports were received. Accounts
receivable outstanding at the end of April were
smaller than last year for almost all lines except
hardware, and the greatest declines compared
with a year ago were reported from the Min-
neapolis Federal reserve district.
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Retail trade.

Sales at retail stores increased in April and
were considerably larger than during April of last
year. These increases occurred notwithstand-
ing the fact that the Easter buying season last
yvear was in April and this year it was lar%ely in
March. Actualdollarsalesbymail-orderhouses
were slightly smaller than in March, but after
adjustment is made for the usual seasonal
change that occurs in April they were 11 per
cent larger and exceeded those of a year ago.

Trade at department stores, as measured by
the Federal Reserve Board’s index, was 12 per
cent larger than in March and was larger than
in any previous April. Larger sales than in
March occurred in all Federal reserve districts,
the largest increases being in the Boston and
Minneapolis districts. As compared with April
last year, total sales were larger, but buying
was in smaller volume in the Boston and Cleve-
land districts. Combined sales for March and
April, the two months in which Easter pur-
chases were made, were greater this year than
in 1924 and in fact reflected the largest volume
of Easter trading on record.

Total value of stocks at department stores
was slightly larger at the end of April than a
month earlier, but the increase was less than
that which usually occurs in April. As com-
pared with a year ago, total stocks were in
about the same volume, although they were
larger in the New York, Philadelphia, and Min-
neapolis districts. Larger sales during the first
four months of 1925 and somewhat smaller
stocks than in the corresponding period last
year have resulted in a higher rate of stock
turnover this year. Turnover was more rapid
than in 1924 in all Federal reserve districts
except New York and Cleveland, the highest
rates being in the Minneapolis, New York,
Chicago, and Boston districts.

EMPLOYMENT

Employment in manufacturing establish-
ments showed no appreciable change between
March and April, according to the Federal
Reserve Board’s index of factory employment,
which was 96.0 in April as compared with 96.4
for March. Owing to a slackening in full-
time operations, partially caused by holidays,
the index of the amount of pay rolls in the
same establishments declined from 110.4 to
107.6. In fact, according to figures collected
by the Bureau of Labor Statistics, from which
these indexes were computed, the average per
cent of full-time operations decreased from 93
in March to 92 in April. Per capita earnings
of workers also declined. Only in the Kast

North Central States and the Mountain States
did both employment and earnings increase
during April, although employment increased
also in the Pacific States and to a small extent
in the Southeast.

All the principal industrial groups except
lumber, automobiles, and stone, clay, and glass
products showed decreases in both employ-
ment and pay rolls. The most important in-
creases were in the automobile industry—8 and -
9 per cent, respectively. The largest de-
creases were in clothing, food produets, and
leather and shoes. Many of these changes
were partially seasonal. As compared with
April, 1924, both of the general indexes re-
flected decreases. The textile (excepting men’s
and women’s clothing), automobile, paper and
printing, and leather and shoe industries or:
groups of industries had about the same volume
of employment in April as a year ago, and pay
rolls were larger. During April fewer wage
changes were reported than in any month of
this year, and none of them affected enough
employees to be significant.

SAVINGS DEPOSITS

The aggregate savings deposits reported by
895 banks distributed throughout the United
States were $7,792,447,000 on May 1, as against
$7,798,146,000 on April 1, 1925 and $7,299 -
103,000 on May 1, 1924. During April in-
creases in savings deposits were reported in
only the Richmond, Atlanta, St. Louis, and
Dallas districts, while in the two preceding
months increases were reported in all except
the St. Louis district. A comparison of sav-
ings deposits on May 1, 1925, with a month
and a ‘year previous 1s shown, by Federal
reserve districts, in the following table. In
the Boston and New York districts 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 FEPERAL REsERVE DisTrICTS
[In thousands of dollars]

Number | Mayl, | Apr. 1, May1i,
of banks | 1925 1925 1924
64 | 1,310,804 | 1,310,807 | 1,247,828
30 | 2,077,949 | 2,083,508 | 1,941,969
79 | T'520,618 | 521,040 487, 634
68 828,540 | 828,959 771,131
87| 344,482 | 336,126 308, 941
93] 242,350 | 239,231 226,449
197 | 935509 | 938,709 908, 007
31 142,115 | 140,968 137, 545
14 04,723 95, 214 90, 369
55| 108,597 | 110,316 104, 878
106 | 103,715 | 102,591 95,429
71 | 1,083,045 | 1,090,682 978, 923
895 | 7,792.447 | 7,798,146 | 7,299,103
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PRICES

Wholesale prices showed a sharp turn down-
ward in Aprﬁ, according to the index of the
Bureau of Labor Statistics. The decrease as
compared with March was 3 per cent.

O%) the different commodity groups, farm
products declined in price by 5.1 per cent, food
products by 3.1 per cent, and declines occurred
mn all the other groups except house furnish-
ings and “miscellaneous,” which advanced, re-
flecting largely a rise in the price of rubber.

When all commodities are classified into two
groups, agricultural and nonagricultural com-
modities, both groups show declines for April.

As comparec% with a year ago, wholesale
prices are now about 5 per cent higher; the
prices of foods, farm products, miscellaneous
commodities, chemicals and drugs, and cloths
and clothing are still on a higher level, while
the other groups are lower.

When regrouped by stage of manufacture,
all groups show declines; the 4.6 per cent de-
crease in raw materials reflected declines of 5.5
per cent in crops, 4.9 per cent in animal prod-
ucts, 4.6 per cent in forest products, and 3.1
per cent in mineral products. Producers’
goods decreased 2.7 per cent and consumers’
goods 1.4 per cent. Compared with a year
ago, the raw materials group is on a higher
level because of the increase in crops and ani-
mal products. Consumers’ goods are also on
a higher price level, while producers’ goods
show a decline.

In the following table are shown index num-
bers of wholesale prices in the United States
as grouped by the Bureau of Labor Statistics
anf as regrouped by the Federal Reserve
Board:

WHoOLESALE Prices IN THE UNITED STATES
[1913=100]

1925

April | March

All commodities...............
Bureau of Labor Statistics groups:

Foods.....o..o._....
Cloths and clothing._
Fuel and lighting.

Building materials. .

Chemicals and drugs

House furnishings. .. .

Miscellaneous......._.........._.
Federal Reserve Board groups:

Raw materials. ... __.......

Animal products. .
Forest products. ..
Mineral products.-

In May prices of grains, beef, hogs, flour,
coal, and rubber advanced, while declines
occurred in cotton, wool, lumber, and iron and
steel prices.

Retail food prices show a decrease of less
than 1 per cent in April, according to the
Bureau of Labor Statistics index, and the level
of prices is now about 7 per cent higher than
a year ago. Prices of all meats and rice
advanced, while prices of eggs, flour, potatoes,
and sugar declined.

The cost of living, which has been declining
since January, decreased slightly in April,
according to the index of the National In?lus—
trial Conference Board.

COMMERCIAL FAILURES AND BANK
SUSPENSIONS

There were 1,939 commercial failures during
April, involving liabilities of $37,188,622,

though the total number of failures was only
slightly higher than in the preceding month,
it was nearly 14 per cent larger than in the
same month last year, and was in fact the
largest reported for April since 1922. The
increase was largely in the trading class of
enterprise, in which there were 1,427 insolven-
cies in April this year as compared with 1,178
last year. Notwithstanding the larger number
of failures, the total liabilities in default,
although somewhat in excess of the total for
March, were nearly 25 per cent below the total
for April of last year, and were the lowest re-
corded for the month of April since 1920. The
following table shows the number and liabilities
of commercial failures, by classes of enterprise,

as reported by R. G. Dun & Co.:

CoMMERCIAL FaiLures, CLASSIFIED FOR APRIL, 1024

AND 1925
Number Liabilities
1925 ‘ 1924 1925 1924
Allclasses.___________. 1,939 ’ 1,707 | $37,188,622 | $48,904,452
Manufacturing.........._. 430 438 13, 097, 046 23, 136, 875
Trading.......o......_._. 1,427 1,178 21, 535, 911 18, 718, 944
Agents, brokers, ete.______ 82 | 91 2, 555, 665 7,048, 633

The comparatively low figure for total liabili-
ties reflects a marked decrease in the number
of large failures occurring in April of this year
as compared with the same month of the pre-
ceding four years, as well as a lower average
amount of liabilities involved in such failures.
There were 45 large failures (involving liabili-
ties of $100,000 or more each) with aggregate
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liabilities of $15,332,375, in Apnil this year, as
against 71 with liabilities of $29,060,961 in
that month last year. The decrease was most
marked in the manufacturing class of failures.

Comparing March and April of this year,
failures were more numerous in the later month
in only the Boston, New York, Philadelphia,
and San Francisco districts; Liabilities were
larger in April in the Boston, New York,
St. Louis, and Dallas districts. Comparing
April of this year and last, the number of fail-
ures was larger in the Cleveland, Chicago,
Dallas, and San Francisco districts, and both
the number and liabilities were larger in the
Boston, New York, Philadelphia, and St. Louis
districts. 1In the Boston district the number of
failures was larger than for any month since the
district record has been maintained, and total
liabilities were the largest since November,
1923. In the Atlanta district the total amount
of indebtedness in default was the lowest since
October, 1920. Comparative data, by districts,
for the month of April, are presented in the
following table:

FaiLures DURING APRIL

Number Liabilities
Federal reserve district
1925 1924 1925 1924

Boston._ ... 229 161 $4, 995, 937 $2,875,171
New York.. 386 308 12, 377, 626 8, 362, 947
Philadelphia 96 63 1, 605, 999 1, 548, 342
Cleveland.._ 165 148 2, 604, 395 13, 040, 996
Richmond.. 109 121 2,079,733 3, 3561, 299
Atlanta..___. 87 110 981, 798 2, 491, 189
Chicago..... 307 250 6, 234, 526 10, 664, 228
St. Louis, 81 79 1, 694, 044 1,033, 327
Minneapolis 75 105 678, 977 1, 254, 620
Kansas City.. 96 112 1, 096, 191 1, 243, 363
Dallas._.._._.. 59 56 792,113 881, 236
San Francisco..-.___ 249 194 2,047,283 2,157,734

Total . ceemeeeaes 1,939 | 1,707 37,188, 622 48, 904, 452

Reports to the Federal reserve banks in April
show that there were 44 banks, with capital
and surplus of $3,771,000, declared insolvent
or closed during the month, as compared with
41 banks, with capital and surplus of $1,881,-
000, in March. Of the total, 29, with capital
and surplus of $1,763,000, were nonmember
banks and 15, with capital and surplus of
$2,008,000, were member banks. Two of the
latter were member State banks and the re-
maining 13 were national banks. Three banks,
which had previously been closed, were re-
ported to have resumed operations during the
month. Two of these were national banks,
one in the Chicago and one in the Minneapolis
district, and the third was a nonmember State

bank in the Minneapolis district. In April of
last year 71 banks, of which 62 were not mem-
bers of the Federal reserve system, were re-
ported closed. The figures for bank failures
represent, so far as could be determined, banks
which had been declared insolvent or were
closed by order of supervisory authorities, and
it is not known how many of the latter insti-
tutions may ultimately prove to be solvent.

Banks Crosep During APRIL, 1925

[Amounts in thousands of dollars]

|

All banks Member Nonmember
1
DIt N | Captall Ny | Cpital .| Capital
n
ber | gurplus| PO | surplus; PeF | surplus
1
Al districts.._..... 44 | 3,771 115 2,008 29 1,763
Cleveland....._........ 2 990 1 265 1 725
Richmond.._......._.. [ 304 2 99 4 205
Atl@nta- - - 61 1,247 14 1,127 2 120
Chicago__-_-_ 2 62 1 31 1 31
St. Louis..__. 4 DL PR F 4 143
Minneapolis. 15 466 4 234 1 232
Kansas City.... - 3 160 Jocomoo|oaeas 3 160
Dallas._ . . 4 327 1 180 3 147
San Franeisco.._..._... 2 72 12 2 P S,

1 Includes 1 State member bank in the Atlanta district, with capital
and surplus of $150,000, and 1 State member bank with capital and sur-
plus of $40,000 in the San Francisco district.

FOREIGN TRADE

Imports of merchandise during April totaled
$348,698,000, a decrease of $36,792,000 as
compared with March and an increase of
$24,407,000 as compared with April, 1924.
Exports of merchandise were $399,049,000, a
decrease of $54,385,000 as compared with
March and an increase of $52,113,000 as com-
pared with April of last year. Net exports for
April were $50,351,000, compared with $68,-
000,000 during March and $23,000,000 in
April, 1924, and, with the exception of Feb-
ruary of the current year, were the smallest
net exports shown for any month since last
August.

Total visible imports for the four months
ended April, 1925, were $1,462,531,000, an
increase of $6,000,000 over the amount shown
for the 1924 period. Total visible exports were
$1,875,895,000, an increase of $392,000,000
over the first four months of 1924. Of this
increase, $222,000,000 was due to increased
exports of merchandise and $168,000,000 to
increased exports of gold. Silver tmports and
exports for the two periods showed little
change. The net export balance rose from
$27,000,000 in 1924 to $413,000,000 in 1925.
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More than $300,000,000 of this net increase
was due to the change in the direction of gold
movements, which shifted from net imports of
$157,000,000 in 1924 to net exports of $146,-
000,000 in 1925.

MzercuaANDISE TRADE BaALaNcE oF TtHE UNITED
StAaTES

[Tz thousands of dollars]

Excess of | Excess of
Month Imports Exports fmports exports
1924
January. .oocooeomnoo. 295, 506 395,172
332,323 365, 775
320, 482 339,755 |.
324, 201 346,936 |-
302, 988 335,000 |-_-
274, 001 3086, 989
278, 594 276, 649
254, 542 330, 659
287, 144 427, 460 ,
310, 752 527,172 y
v 296, 148 493, 573 ,
December.__._.__.._.. 333,192 445, 748 112, 556
Year.._.________ 3,609,963 | 4,590,987 |_..________ 981, 024
1925
January. .o....o..__. 346, 165 446,443 1. . _____ 100, 278
February. - 333, 457 370,678 |_._ 37,221
March._... 385,490 | 453,434 |.__ 67, 944
April. s 348, 698 : 399,049 |. ... 50, 351

TrapE BALANCE oF THE UNITED STATES FOR FOUR
MonTHs ENDED APRIL, 1924 AnD 1925

{Tn thousands of dollars}

N Ieg;zshﬁan- Gold Silver Total
1924
Imports..ooooceenenas 1,272, 602 159, 988 24, 009 1, 456, 599
Exports_.._.__..__... 1,447,638 2,994 33,243 1,483,875
Net imports
(—) or ex-
ports (4)....| 4175036 | —156,994 —+9, 234 -+-27, 276
1923
Imports. ... ... 1,413, 810 24, 848 23,873 1,462, 531
Exports.___.__.....__ 1, €69, 604 170, 834 35,457 1,875, 885
Net  imports
—~) or ex- | .
vorts (4).___| -H255,794 | --145,986 ! 411, 584 +413, 364

GOLD MOVEMENTS
UNITED STATES

the month was to Germany and amounted to
$15,130,000, or slightly more than 70 per cent
of the total. The greatest increase was shown
in exports to India, which rose from $63,000 in
March to $3,013,000 during April. A decline
of $5,000,000, as compared with the preceding
month, was shown in exports to Argentina
and a decline of $1,700,000 in exports to Aus-
tralia. Net exports declined by $5,000,000—
from $17,767,000 in March to $12,734,000 dur-
ing April.

or the four months ended April, 1925, gold
imports were $24,848,000, compared with
$159,988,000 during the four months of 1924,
or less than one-sixth of the amount shown for
the earlier period. The greatest decline was
$73,000,000 in imports from England. A de-
cline of $22,000,000 was shown in imports from
the Netherlands, of $11,000,000 from Canada,
and of $9,000,000 from France. Decreased
mmports were shown for all the countries listed
except Mexico, which showed a very slight in-
crease. Ixports of gold for the first four
months of 1925 were $170,834,000. The larg-
est items were $60,000,000 to Germany and
$56,000,000 to India. Shipments amounting
to $27,000,000 were reported for Australia.
Net exports for the period were $146,000,000,
compared with net imports of $157,000,000 a
year ago.

Imports of silver during April were $4,945,000
compared with $6,661,000 during March. The
largest amount received from any one country
was from Mexico and was $3,661,000, or 73 per
cent of the total. Exports of silver were $9,-
323,000, compared with $7,917,000 during
March. Of the April exports, $5,041,000, or
54 per cent of the total, was exported to India,
$1,753,000 was sent to England, and $1,278,000
to Germany.

Gorp ImrorTs INTO AND EXPORTS FROM THE UNITED
STATES

{In thousands of dollars]

1925 Four months ended

Total gold import; during April were $8,87 O,Ci | Apil
000, an increase of $1,500,000 as compare o
with March. Imports from the Netherlands April | Mereh | 1928 o
were $5,041,000, about 57 per cent of the total IMPORTS FROM—
and the first imports of gold from that country Jand 26,263
to the United States since last November. | Frmapo 117 - 7| 9%
Imports from England declined from $2,936,000 | Jetmany. .. 20
in March to only $13,000 during April. A de- | Canada..... 21,320
cline of more than $700,000 was shown in im- ﬁlreg’é‘ﬁ&;; """ b5t
ports from Canada. Exports of gold during | (hima....---oceoooeeooeeo et
April were $21,604,000, less by $3,500,000 than . . X o ome
during March. The largest shipment during ota J




400

FEDERAL RESERVE BULLETIN

JuNE, 1925

GoLp IMPORTS INTO AND ExPORTS FROM THE UNITED
StaTEs—Continued

{In thousands of dollars]
Four months ended
1925 April—
April | March 1925 1924
EXPORTS TO—

England.. - 50
France ———
GermanY - muceeeemcavccacann- 15, 130 15,120
Netherlands. .o e oo leeceamaeae PO
[82:317: 14 . YR 103 59
Mexico ——- 455 461
Argentina. 100 5, 050
Ur0gUAY o eecmcmoccccemnaccen|ocoemneann -
Venezuela..coovooeoeccoanana 1,210 200
British India . oooeeeua. 3,013 63
Hongkong. 4 1,113
Australia.... ... ... 1,020 2,758
Allother. .oceoeroooaeeao . 171 3

Total. o ccmceeean 21, 604 25,104
Net imports -
Net exports. cavemcacccmnaaan- 12,734 17, 767

GREAT BRITAIN

Imports of gold into Great Britain during’

March were £1,862,000, a decline of £2,551,000
as compared with February. The greatest de-
crease was shown in imports from the United
States, which declined from £2,881,000 in Feb-
ruary to a negligible amount in March. Im-
ports from the Transvaal rose from £1,191,000
in February to £1,537,000 in March. Exports
of gold during the month under review declined
by £808,000. The greatest decrease was
shown in exports to British India, which de-
clined from £3,372,000 in February to £1,459,-
000 in March. Exports to the Netherlands
declined from £232,000 to a negligible amount,
and exports to Russia from £59,000 to £15,000.
Exports to the United States were £600,000
during March and were reported for the first
time since last November. Net exports for
March were £1,152,000, as compared with net
imports of £591,000 during February.

Igor the three months ended March, 1925,
gold imports showed a decline of £1,632,000 as
compared with the similar period of the pre-
ceding year. The greatest decrease was £5,-
827,000, shown for the Transvaal; the great-
est increase, £4,240,000, was shown for the
United States. Exports declined from £19,-
074,000 to £11,637,000. The largest changes
were a decrease of more than £13,000,000 in
exports to the United States and an increase of
nearly £4,500,000 in exports to British India.
Net exports for the 1925 period declined by
£f5,800,000 as compared with the first quarter
of 1924.

GoLp ImMPOrTS INTO AND ExXPOoRTS FROM GREAT

BriTaIN
Three months ended
1925 March—
March February 1925 1924
IMPORTS FROM—
France. .....ceeoooeo.. £1,088 |ocmvcnnn £29,475 | oL
Netherlands.......... 12,371 £17,150 60, 264 £28, 506
Rhodesia.... - 175,750 186, 362 553,833 577,518
Transvaal... 1,536,989 | 1,190,938 | 3,343,784 | 9,171,356
United Stat 37,220 | 2,880,548 | 4,246,069 5,602
West Africa. _- 95,373 110, 544 273,131 362, 250
Allother.._.. . __..... 3, 690 28,282 35,492 28, 7!
Total........... 1,862,481 | 4,413,824 | 8,542,048 | 10,174,113
EXPORTS TO0—

Belgium...._._______. 41, 346
British India.. 2,534, 985
Egyptau-o.. 1, 285, 000
France..._.... 2, 368
Netherlands.......... 907, 811
S8 area e 15, 059 58,772 1 342,111 |._.._.___._
Straits Settlements.... . 726 2, 000 34,226 149, 569
Swi.tzerland 37,323 |ccmceccncen ° 40,823 132,384
United States. L 500 [cccaeeooaa- 600, 500 | 13, 687,433

West Africa 800 13,271 38,727 8, 25
Allother. ..o ... 801, 322 56,732 | 2,818,456 2486, 645
Potal..._____... 3,014,660 | 3,822,668 | 11,636,685 | 19,073,791
Netimports ... o cooo|ocemcccnaann 591,156 | e mcaceea
Net exports......._... 1,152,179 |eueccmmaacnn 3,094,637 | 8,899, 678

FOREIGN EXCHANGE

Sterling exchange, after the announcement
on April 28 by the British Chancellor of the
Exchequer that England would at once rees-
tablish a free gold market, rose from $4.8327
on the day of the announcement to $4.8626 on
May 25, or to 99.9 per cent of parity. Nether-
lands florins, after a similar announcement on
the same day by the Government, rose from
40.07 cents per florin on April 28 to 40.20 on
May 6, and remained at about that level there-
after. Swiss francs have stood somewhat
above parity since April 6, and during Ma
averaged 19.35 cents. Swedish kronor, whic
stood at 26.95 cents per krona during April, or
about one-half of 1 per cent above parity,
averaged 26.75 cents during May. The Cana-
dian dollar went to a little above parity on
the last day of April and stood at a premium
during the first two weeks of May. German,
Austrian, and Polish currencies, since the adop-
tion of their new monetary units, have main-
tained their rates at par or a small fraction
below.

French francs declined from 5.24 cents per
franc on May 1 to 5.00 cents on May 28; Bel-
gian francs from 5.08 to 4.92 cents during the
same period; and Italian lire from 4.12 cents on

May 1 to 3.97 cents on May 25. Danish and
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Norwegian crowns and Spanish pesetas showed
stight fluctuations.

Argentine pesos, which showed a gradual ap-
preciation since the 1st of April, rose from 87.60
cents on May 1 to 92.45 cents per peso on May
29. DBrazilian milreis declined from 10.62 cents
on May 1 to 9.96 cents on the 15th, but rallied
to 10.55 cents on the 22d. The Chilean peso
rose from 11.32 cents per peso on May 1 to
11.54 cents on the 20th.

Of the Far Eastern exchanges, the Shanghai
tael advanced during the first three weeks of
May as compared with April. Indian rupees
rose from 36.01 cents on May 1 to 36.38 cents
on the 28th. Since last September the rupee
has maintained a rate higher than the pre-war
parity of 15 rupees to the sovereign. Japanese

yen averaged somewhat higher than during
April.
ForelGN ExcHANGE RATES

[In cents]
1 "
. May, 1925 April, 1925 “}gﬂl’
ar d
Exchange value . | Aver. |8Yer-
Low | High | Low | High a age
ge

Stering..........._ 486. 65 |484, 50 (486, 26 1477, 62 484,47 (479, 53 (435,13
French franc__.._._. 19.30 | 5. 5.24) 513 | 526! 519, 6.16
German reichsmark | 23,82 | 23.80 | 23.80 | 23,80 | 23.80 | 23.80 |-_....
Italian lira.......... 19.30 | 3.971 412} 409 412 | 410 | 4.4
Netherlands florin. .| 40.20 | 40.13 | 40.21 | 39.84 | 40.13 | 30.95 | 37.19
Swedish krona...... 26.80 | 26.74 | 26.77 | 26,78 | 26,95 | 26,94 | 26.38
Swiss franc....._... 19.30 | 19.33 | 19.38 | 19,28 | 19,39 | 19,33 | 17.60
Canadian dollar....{100,00 | 99. 99 1100.02 ! 99,91 (100,00 | 99,94 | 98,09

Argentine peso..... 96.48 | 87.60 | 92.45 | 85.66 | 87.57 | 86,88 | 74.
Shanghai tael....._. 66,85 | 73.96 | 74.69 | 73,02 | 73.63 | 73.23 | 69.74
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EARNINGS AND EXPENSES OF MEMBER BANKS

Net profits of all member banks for the six
months ending December 31, 1924, amounted
to $170,268,000 and represented an annual
rate of return of 7.5 per cent on their $4,537,-
435,000 of capital, surplus, and undivided prof-
its. While net profits were about $21,000,000
lower for the last half than for the first half of
the year, they were over $24,000,000 higher
than for the last half of 1923; decreased profits
for the last six months of the year, as com-
pared with the first, both in 1923 and 1924,
resulted chiefly from the fact that a consider-
ably larger amount of losses was written off at
the end of each year.

The following table presents the principal
items of earnings and costs of member banks
as shown by their semiannual reports:

EarNINGs AND Cosrs oF ALL MeMBER Banks, 1923
AND 1924

[In thousands of dollars]

1924 1923

First 6 | Last6 | First6 | Last 6

months | months | months | months

(9,650 | (9,566 | (9,852 | (9,755

banks) | banks) | banks) | banks)
Interest received. ... ___.._.____ 752,696 | 761,804 | 736,652 | 757,103
Otherincome..._________________ 120, 791 | 151,180 | 113,863 11,742
Gross earnings.. .oooeoeoo.o 873,487 | 912,984 | 850,515 | 868,845
Total expenses...._... -.--| 628,351 | 657,173 | 602,022 | 630,632
Net earnings._.. _.--| 250,136 | 255,811 | 248,493 | 238,213
Total losses. . .coceeaan ----{ 83,209 | 114,134 | 88,195 118,932
Recoveries. .c.cmeecceccncccacaan. 24,148 | 28,591 | 30,548 26, 759
Netlosses ! _______________ 59, 061 85,543 | 57,647 92,173
Net addition to profits_.._._...... 191,075 | 170,268 | 190,846 | 146, 040
Dividends declared ........_..... 128,244 | 129,800 | 129,904 | 128,029

1 Total losses less recoveries on assets previously charged off.

For the entire year 1924 the net profits of
all member banks amounted to $361,343,000,
which was 8.04 per cent of their average capital
investment for the year. This represents an
increase of $25,000,000 over the preceding
year, when the profits of these banks were
$336,886,000 and the rate of return on average
capital investment was 7.69 per cent. Not-
withstanding the prevalence of lower interest

" rates, gross earnings of these banks were
$65,000,000 larger in 1924 than for the pre-
ceding year, owing to the higher level of earn-
ing assets and to increased income other than
interest received. A considerable portion of
the increase in gross earnings was absorbed by
an increase in expenses reflecting chiefly larger

payments of interest to depositors on an ex-
celftionally large volume of deposits.

n the following table are shown the amounts
of the various items of member bank costs and
earnings, together with the amounts per $100
of average loans and investments. The table
indicates an average rate of return of $6.46
per $100 of earning assets in 1924. Of this
amount $5.48 was interest and discount re-
ceived, and, since such interest is earned
almost entirely on loans and investments, this
figure approximates the average rate at which
bank funds were utilized. This rate compares
with $5.66 for 1923, when the general level of
interest rates was considerably higher. The
decline in rate of interest return per $100 of
loans and investments was partly offset in the
total rate of return on earning assets by in-
creased income from other sources, including
considerable profits from the advance in the
value of securities.

Anarvysis oF MzeMBER Bank Costs anDp EarNINGS,
1924 anxp 1923

1924 1923

Ar?ount %g}%‘llg& Amo%%nt ‘ggrl%‘ll&f

of earn- ¢ of earn-
omitted) | ;no assets | OTIEEed) | inoassets
Interest received. $1,514,500 $5. 48 1$1,493,755 $5. 66
Other income.. .. 271,971 .98 5, 605 .85
QGross earnings (total) . . |1, 786, 471 6.46 (1,719, 360 6. 51
+Salaries and wages._.__.._._. 355,018 1.28 | 335,680 1.27
Interest on borrowed money .| 24,746 .09 42, 151 .16
Interest on deposits.......... 594, 432 2.15 | 547,910 2.08
Taxes and other expenses.....| 306,328 111 306,913 1.16
Total expenses. ........ 1, 280, 524 4.63 (1,232, 654 4.67
Net earnings.._ ... 505, 947 1.83 { 486, 706 1.84
Losses on loans.___ 133,079 1,68 | 143,011 177
Losses on securities 33,196 2.41 36, 411 2,47
Other losses._.._. 31,068 [_oooe... 27,705 |eceoeaaae
Total losses. .. 197, 343 711 207,127 78
Net losses 3. . .ooeoao_. 44, 6 52 | 149,820 56
Net addition to profits....... 361,343 1.31 | 336,886 1,28
Dividends declared.......... 258,044 ... 257,933 |occoeeas

1 Amount per $100 of average loans,
2 Amount per $100 of average security holdings.
3 Total losses charged off less recoveries on assets previously charged off

This table shows that out of the total income
of $6.46 per $100 of loans and investments in
1924, $4.63, or about 72 per cent, was absorbed
by the banks’ expenses, leaving net earnings of
$1.83. Out of this amount 52 cents was charged
off for net losses—that is, total losses less
recoveries on assets previously charged off.
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Remaining net additions to profits were $1.31
per $100 of earning assets, as against $1.28
in 1923. Among the expenses it will be noted
that the principal decrease was in interest paid
on borrowed money, reflecting the lower vol-
ume of the banks’ borrowings and a generally
lower level of rates paid. The principal in-
crease was In interest paid on deposits,
which reflected the higher level of deposits
during the greater part of 1924. The rate of
interest pa,icgi to all classes of depositors was
onjfthe average about 2 per cent in both
years, but, owing to the relatively greater
increase in deposits than in loans and invest-
ments, the ratio of interest payments to $100
of loans and investments was larger in 1924
than in 1923.

Of the losses during the year, 67 per cent
represented losses on loans and discounts and
17 per cent were losses on security investments.
The losses on loans and discounts amounted on
the average for all banks to 68 cents per $100
of average loans and discounts, and losses on
securities amounted to 41 cents per $100 of
average security holdings.

ProriTs oF MEMBER BaNKs IN RELATION TO EARN-
ING AssETs AND INvEsTtED CapiTAL, 1924 AND
1923

[Averages in thousands of dollars]

192¢ 1923
Average capital, surplus, and undivided profits 1__| 4, 491, 663 4, 380, 074
Average loans and discounts *____ ... 19, 498, 525/18, 688, 201
Average security investments 1. ___ . ccccoaenn.. 8, 163, 266| 7, 713, 985
Average earning assets 1. ... 27, 661, 791|286, 402, 276
Ratio of earning assets to capital, surplus, and un-
divided profits. e 6. 16 6.03
Profit per $100 of earning assets 2. . .o.ccoeeeaao.. 1.31 1.28
Rate of returns on capital, surplus, and undivided
Profits 3 i eaimaan. 8. (4 7.69

1 Averages of amounts on call dates.

2 Identical with last ratio in preceding table.

3 Obtained by division of amount of profit by amount of invested
capital; equivalent to the product of the two preceding ratios.

Comparison between the banks’ capital
investment (approximately measured by their
capital, surplus, and undivided profits) and
their earning assets indicates that in 1924
there was a somewhat larger amount of funds
in use per $100 of capital than in 1923, the
ratio being $616 in 1924 as against $603 the

year before. The advance in the rate of net
return on invested capital from 7.69 per cent
to 8.04 per cent was the result not only of the
wider margin of profit per $100 of earning
assets, but also of a somewhat larger volume
of earning assets per unit of invested capital.
The above table shows the ratio between
earning assets and invested capital in relation
to the two rates of profit—that per unit of
earning assets and tﬁat per unit of invested
capital.

n the following table are shown the actual
amounts of the principal items of member
bank costs and earnings by districts, and also
the amounts per $100 of average earning assets.
It will be noted that in all except the Cleveland
and San Francisco districts the rate of interest

-income per $100 of loans and investments was

lower for 1924 than for 1923. Owing, how-
ever, to the increased rate of earnings other
than interest and discount received, total earn-
ings per unit of loans and investments were
higher for 1924 than for the year before in six
of the districts. In 1924 the rate of total in-
come per unit of earning assets was highest in
the Dallas and Kansas City districts, at $7.61
and $7.57, respectively, and lowest in the
Boston and New York districts, at $5.94 and
$6.03, respectively. An analysis of the table
brings out the fact that the highest rates of
net 1Il)roﬁts per $100 of earning assets were not
in the districts where the rates of gross return
were highest, nor the lowest rates of net
profits in those districts where the rates of
gross return were lowest. This is due to vari-
ations in relative operating costs and to differ-
ences in_the amounts of losses written off by
the banks in the various districts. The rate
of operating costs ranged from about $4 per
$100 of earning assets for both years in the
Philadelphia district to about $5.80 in the
Kansas City district. Net losses were written
off in the two years at the rate of 20 to 30
cents per $100 of earning assets by member
banks in the Philadelphia district and at the
rate of $1.15 to $1.45 per $100 of earning
assets in the Kansas City and Dallas districts.
These variations reflect dissimilarities in the
conditions under which banks were operated
in different parts of the country as well as
differences in operating efficiency.
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COSTS AND EARNINGS OF ALL MEMBER BANKS, YEARS ENDING DECEMBER 31, 1924 AND 1923

B Boston district New York district i Philadelphia district
1924 1923 1924 | 1923 1 1924 1923
Amount Amount Amount Amount| Amount Amount
Amount! per |Amount| per (Amount! per Amount| per |Amount| per |Amount{ per
{ $100 of (000 $100 of (000 $100 of (000 $100 of (000 $100 of (000 $100 of
omitted)| earning |omitted)| earning jomitted)| earning {omitted)| earning omitted)| earning |omitted)| earning
o . assets assets assets assets assets assets
Interest received......-..oooo- $106,995 |  $5.11 ($105,358 | $5.20 1$304,271 | $4.82 isass, 971 $5. 14 18110, 687 $5.37 1$107, 320 $5.55
Other income._..._. 17,432 .83 | 12,846 .64 98, 750 L2l 76,707 1.02 | 18,688 .90 | 13,584 .71
Gross earnings (total). 124, 427 5.94 | 118,204 | 5.84 | 493,021 6.03 | 465,678 6.16 | 129,375 6.27 | 120,904 | 6.26
Salaries and wages 22, 406 1.07 | 20,544 1.02 90, 592 1.11 | 84,139 111} 22,305 1.08 | 20,446 1.06
Interest on borrowed money....| 1,135 .05 2, 600 .18 3,165 .04 8,675 11 1,650 .08 3,006 .16
Interest on deposits... . 47,405 2.26 | 42,811 2.11 | 165,707 2.02 | 152,404 2.02 | 40,122 1.95 | 35,784 1.85
Taxes and other expen: 19, 407 .93 | 18,667 .92 | 74,933 .92 | 74,694 .99 | 19,255 .93 | 18,349 .95
Total expenses.___ 90, 353 4.31 | 84,622 4.18 | 334,397 4,09 | 319,912 4.23 | 83,332 4.04 | 77,675 4.02
Net earnings... 34,074 1.63 | 33,582 1.66 | 158, 624 1.94 | 145,766 1.93 | 46,043 2.23 { 43,229 2.24
Losses on loans_..- 9,910 166 9, 498 166 27,424 150 1 31,554 162 3,888 1,31 4, 286 137
Losses on securities_. 2,815 2,47 3,381 458 11,010 2,41 | 11,810 2.48 2,378 2,90 3,009 2.39
Other losses_ - —--- 1,861 [oocoooo- -6, | 5,403 |.....__. 1,518 ..o 1,389 |ooo....
Total losses.. 14, 586 .69 | 16,693 .82 44,633 .56 | 48,767 .64 7,784 .38 8, 684 .45
Net 1058883 cavmmcecannen | 11, 589 .55 (10,618 .52 29, 244 .36 |_31,844 .42 4,074 .20 6, 207 .32
Ngt.additions to profits........- 22, 485 1.07 | 22,964 1.134 | 129,380 1.58 | 113,922 1.51 | 41,969 2.03 { 37,022 1.92
Dividends declared....co-coom-- 16,823 | oo 17,458 |-coamaae 79,124 |-eooo... 76,567 jocoaaceo- 21,505 |oeooeooes i 21,467 oo
Cleveland district | Richmond distriet Atlanta district
Interest ived. oo 163,079 5.72 | 150,308 5. 58 70,619, 5.82 | 69,271 584 | 61,055 6.29 | 59,459 6.43
Other hnoame, o111 2| 30401 | T.07| 200889 | 111 | s171! .67 6,606 .56 | 10,158, 1.05 | 9042 7
Gross earnings (total)____. 193 570 6.79 | 180,197 6. 69 78,790 6.49 | 75,877 6.40 1 71,213 7.34 | 68,501 7.40
Salaries and Wages .o cccemeoe 34,800 1.22 | 31,648 117 15,329 1.26 | 14,287 1.21 ] 14,804 1.52 114,199 1. 54
Interest on borr%Wed money....| 1,941 07 | 2,763 .10 3,131 | .26 | 3,816 321 2,479 .26 | 3,319 .36
Interest on deposits_....-- 70, 062 2.46 | 62,910 2.34 23,726 1.95 | 21,843 1.84 | 19,596 2,02 | 17,864 1,93
Taxes and other expenses. 31,328 1.10 | 29,400 | 1,09 14,526 | 1.20 | 13,492 1.14 | 14,763 1.52 | 14,168 1. 63
Total expenses. .| 138,131 4.85 | 126,721 4.70 56,712 | 4.67 | 53,438 4.51 | 51,642 5.32 | 49,550 5. 36
Net earnings....eoveeaoe 55, 439 1.94 | 53.476 1.99 22,078 | 1.82 | 22439 1.89 | 19,571 2.02 | 18,951 2,04
s on loans and discounts..| 6,546 135 | 7,658 | L43 5,080 153 [ 5,171 156 | 7,077 1.90 | 5,460 173
T o ity Jscounts-- Co01| 43| 4436) 49 | TOT5: td2| 98| 3| 740| nar| 330
Other losses. .- 2,744 2,658 jo-o-oo-o- 1,09 |-oocoooe) 1,688 J.oooo- 1 530 |t 1,347
Total losses... _-f 13,491 .47 | 14,737 .55 7,251 . 60 7,687 .65 9, 347 .96 7,146 W77
N(e)s'l;: losses 3. . coameaen 10, 526 370 11,859 .44 5,’ 574 .46 5. 908 ~50 7. 566 ‘78 5, 509 ‘59
Net additions to profits.......-- 44,9013 1.57 | 41,617 | 1.544 16,504 |  1.36 | 16,531 1.39 | 12,005 1.24 | 13,442 1.45
Net additions to profis....-...- 29368 oo 26,970 | --onee 12,787 ..o 13101 |, 10,988 [....o... 1,875 |.
Chicago district St. Louis district Minneapolis district
Interest received-..ccavmnaoanann 220, 864 5.44 | 220,348 | 5.68 | 68,541 5.77 | 68,778 5921 51,816 6.00 | 56,457 6.37
Other income 35,094 .86 | 29,813 .77 9, 332 .78 1 8,852 .77 1 5,845 .68 | 5056 .57
Gross earnings (total)..... 255, 958 6.30 | 250,161 | 6.45 | 71,873 6.55 | 77,730 6.69 |~ 57, 661 6.68 | 61,513 6.94
Salaries and WagesS-«.cccevreumnan 51,839 1,28 | 49,448 1.28 16, 240 1.37 | 15,569 1.34 1 12,923 1,50
Interest on borrowed money....| 2,805 .07 4,893 .13 2, 290 .19 2, 642 .23 1, 030 .12
Interest on deposits. . ..acnoeeoan 87,931 2.16 | 81,185 2.09 23,779 2.00 | 22,720 1.96 | 22,750 2.63
Taxes and other expenses._...... 47, 450 1.17 49 436 1.27 14,197 119 15171 1.30 | 10,824 1.25
Total expenses....ocecou-- 190, 1156 4,68 | 184,962 4.77 56, 506 4.75 | 56,102 4.83 | 47,527 5. 50
Net earnings.-..coccae-- 65, 843 1.62 | 65199 | 1.68 | 21,367 1.80 |_ 21,628 1.86 | 10,134 1.18
o ses 0 loans nd discounts- .|~ 20, 200 168 9,874 | 11,14 6, 086 1,73 7,803 | 11.25
Losses on securities. 4,284 2,39 1,524 247 1,252 .38 604 2, 26
Other losses.. .. 3177 .. | 8,970 ... ol 1,050 [oo.oo.. 692 |....._..
Total 108568 ceocumacaanen 27,661 | .68 | 31,387 .81 15,377 1.29 8, 388 L2 9,189 1.06
Neot losses 3 wemmacooaaao- 21,103 .52 | 28,512 .61 10, 595 .89 6,119 .52 7,364 .85
Net additions to profit.. 44,740 1.10 | 41,687 | 1.07 | 10,772 J01 | 15,509 1.3¢4| 2,770 132
Dividends declared.....cc.coo.. 33,207 oo 33,605 |-cecauen- 13,347 jocaaeooan © 13,676 joacmcan-n 5,368 |ooomaoo. 6,658 ...
Kansas City district Dallas district San Francisco district
Interest received..ccaeocmceoen 70,095 | 6.57 | 75445 I 6.70 | 52,809 6.82 | 54,083 7.01 | 143,579 6.14 | 187,957 6.11
Other income 10,703 L00| 8354 .74 | 6,17 .79 | 5,632 .73 | 21134 L1 | 1912 .85
Gross earnings (total)...._ 80, 80,798 | 7.57 | 83,799 7.44 | 59,072 7.61 | 59,715 7.74 ) 164,713 7.05 | 157,081 | 6. 96
Salaries and wages. 19,171 1.80 | 19,758 175 14, 465 1.86 | 14,517 1.88 1 40,144 1.71 | 37,364 1.66
Interest on borr%wed money...-- 1; 333 .12 21 783 .25 1, 385 .18 2,321 .30 2,312 .10 3i 263 .14
Interest on depositS.ea-cecacee-- 24,523 2.29 | 24,623 2.18 13, 656 1761 13,182 L71} 85175 2,36 | 49,250 218
Taxes and other expenses....... 16, 831 158 18,671 | 1.66 | 12,993 1.67| 13,275 1.72 20,821 1.28 | 28,887 128
Total expenses... ... 61, 858 5.79 | 65,835 5. 84 42, 499 5.47 | 43,295 5.61 | 127,452 5.45 | 118,764 5. 26
Net earnings.-.cccceaoaoooo 18, 940 178 | 17,964 1. 60 16,573 | 2.14 | 16,420 2.13 | 37,261 1.60 | 38,317 1.70
Losses on loans and discounts._.{ 14,997 11,84 | 14,747 1,92 9, 031 11,43 | 12,814 12,061 11,159 165 | 14,399 1,86
Losses on securities. .« .cccoaeae 1,001 2,39 874 2,34 351 224 418 2.28 3,213 2,53 4,324 2,74
Other losses. ... 2,612 |.ocam-. 1,258 |ooonone 2,085 [.oe-.o. I R S 3,625 | ... 3,958 |occocian
Total losses.. - 18,610 1.74 | 16,874 1.50 11,417 1.47 | 14,930 1,93 | 17,997 771 22,681 .00
Net losses 3. ..o aoo__. 14,719 1.38 | 13,428 1.19 8, 751 1,13 | 11,046 1.43 | 13,499 .58 | 16,585 .78
Net additions to profit. ........ 4,221 .40 4, 536 .40 7, 822 1.01 5,374 .70 | 23,762 1.02 | 21,732 .97
Dividends declared.........__.. 8,532 |oocaeaos 9,885 |-ceenas 8,289 |aceeunnnn 9,961 {omro.n 19,696 |.cemeomao 18,317 |ecammeacs
1 Amount per $100 of average loans. $ Total losses charged off less recoveries on assets previously charged off.

2Amount per $100 of average security holdings.
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In the table below are shown, by districts,
for 1923 and 1924, the average capital invest-
ment of member banks during each year and
the average volume of their earning assets.
There are presented also ratios indicating the
relation between the proportion of earning as-
sets to invested capital and the two rates of
profit—that per $100 of earning assets and that
per $100 of invested capital.

In both years the highest rates of net return
on the banks’ capital investment were in the
New York and Philadelphia districts, notwith-
standing the fact that in these districts the
average rate of gross earnings per unit of earn-
ing assets was, with the exception of the rate

for the Boston district, lower than in any of
the other districts. This is explained by the
relatively low rates of operating expense and
of losses written off in these two districts and,
in the New York district, by the fact that the
proportion of earning assets to invested capital
was comparatively high. In both years the
lowest rates of return on the capital invest-
ment were in the Minneapolis, Kansas City,
and Dallas distriets, where, despite a com-
paratively high rate of gross earnings per unit
of earning assets, the margin of net profits
was diminished by high average rates ofp oper-
ating expenses and of deductions for losses
(chiefly on loans).

PROFITS OF MEMBER BANKS IN RELATION TO EARNING ASSETS AND INVESTED CAPITAL, YEARS ENDING
DECEMBER 31, 1924 AND 1923

fAverages in thousands of dollars]

Boston New York Philadelphia Cleveland Richmond Atlanta
distriet district district district district district
[
1924 \ 1923 1924 1923 1924 1923 1924 1923 1924 1923 1924 ' 1923
} i
Average capital, surplus, and un-
divided profits 1. _..____._.___._. 340,885 340, 517]1, 243, 205(1, 198, 578 424,236 392,147, 506,341| 486,374 228,968| 223,499 173,733| 170,120
Average loans aud discounts I._.__ 1,491, 579‘1, 443, 956|5, 496, 017]5, 097, 14111, 245, 861|1, 155, 6551, 877, 379|1, 785, 455 956, 311| 923, 308 789, 102| 744, 443
Average security investments t.__| 604, 2961 580, 823|2, 678, 294|2, 463, 933| 815, 928] 777,191 , 587 ,420) 258, 141| 261, 850] 180, 822 180, 692
Average earning assets 1.._.|2, 095, 87512, 024, 779(8, 174, 31117, 561, 0742, 061, 7891, 932, 8462, 850, 9662, 693, 884/1, 214, 452|1, 185, 158| 969, 924| 925, 135
Ratio of earning assets to capital, ’
surplus, and undivided profits.. 6.15 5.95 6. 57 6.31 4.86 4.93 5.63 5. 54 5. 30 5.30 5,58 5. 44
Profit per $100 of earning assets 2.. 1.07| 1.14 1. 58 1. 51 2.03 1. 92 1. 57| 1. 55 1. 36) 1.39 1.24 1.45
Rate of profit on capital, sur- ‘
plus, and undivided profits 3.... 6. 60 6. 74 10.41 9. 50 9, 89| 9, 44 8.87, 8. 56; 7.21 7. 40 6.91 7.90
l 1
Chicago 8t. Louis Minneapolis Kansas City Dallas San Francisco
district distriet district district district district
1924 1923 1924 1923 1924 1923 1924 1923 1924 1923 1924 1923
Average capital, surplus, and un-
divided profits 1. .. occocamcmeao . 618,983| 608,287| 196,661 193,762 126,468 135, 543! 163,260| 173, 262; 156,607 158,617| 312,225 299,368
Average loans and discounts 1..._._. 2, 978, 8322, 856, 430 862, 620 828, 587 633, 201| 684, 260{ 813,512 870, 2561 620, 398 623, 4221, 729, 7131, 675, 378
Average security investments 1__.._ 1,088, 369(1, 019, 639 325,981 332, 586 230, 273| 202, 676{ 254,047 256, 157[ 146, 501] 148, 437| 607,027 581, 5
Average earning assets .. .__...... 4, 062, 201|3, 876, 069|1, 188, 601|1, 161, 173| 863, 474] 886, 936(1, 067, 5591, 126, 413? 775,899 771, 859(2, 336, 740|2, 256, 950
Ratio of earning assets to capital, .
surplus, and undivided profits.... 6. 56 6.37 6.04 5. 99 6.83 6. 541 6. 54 6. 50 4,95 4, 87| 7. 48] .54
Profit per $100 of earning assets 2._.. 110 1.07 .91 1.34 .32 .29 . 404 . 40‘ 1.01 .70 1.02 97
Rate of profit on capital, surplus, t |
and undivided profits 8____.______ 7.23 6.85 5.48 8. 00| 2.19) 1.88 2.59! 2.62 4.99 3.39 7.61 7.26

1 Averages of amounts on call dates.
2 Identical with last ratio in preceding table.

8Obtained by division of amount of profit by amount of invested capital; equivalent to the product of the two preceding ratios.
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BALANCE OF PAYMENTS OF THE UNITED STATES AND OF ENGLAND IN 1924

UNITED STATES

The computation of the balance of pay-
ments of the United States? for 1924 shows
total credits of $1,865,000,000 against total
debits of $2,077,000,000, leaving a balance due
foreign countries of $212,000,000. Informa-
tion acquired through questionnaires confirmed
the substantial accuracy of this calculation, as
it showed that foreign deposits held by Amer-
ican banks increased by $216,000 000 during the
year. During the year merchandise exports ex-
ceeded imports by $970,000,000; sales of securi-
ties amounted to $319,000,000, and interest pay-
ments on foreign investments to $464,000,000.
Payment by foreigners for these items was
made to the extent of $308,000,000 by ship-
ments of gold and of American currency; to
the extent of $355,000,000 by remittances of
immigrants and by charitable gifts; expend-
itures of tourists amounted to an additional
$500,000,000 and securities purchased by
Americans to $909,000,000.

A comparison of theresults of the year’s inter-
national trade with those of 1923 and 1922 indi-
catethat the volume of our merchandise exports
in recent years has been influenced apparently to
a considerable extent by the volume of foreign
credits obtained in the United States. In 1922
the United States took securities from abroad
to the net amount of $747,000,000,2 and in that
year the excess of American exports of mer-
chandise was $734,000,000. In 1923, when
purchases and sales of foreign securities by
Americans practically equaled each other, our
favorable merchandise trade balance fell to
$388,000,000, about half that of the previous
year. In 1924, when our net security pur-
chases rose to $590,000,000, the excess of ex-
ports was $970,000,000.

The expansion of our merchandise exports by
over $400,000,000, from $4,168,000,000 in 1923
to $4,591,000,000 in 1924, while merchandise
imports declined by nearly $200,000,000 and
invisible debits on current account increased by
about $100,000,000, was thus chiefly due to a
larger extension of credit by United States, as
indicated by an increase of $450,000,000 over
the previous year in the amount of new foreign
bonds issued in the United States.

$ 4
* 73 The Balance of International Payments of the United States in 1924
by Rufus 8. Tucker, Department of Commerce, Trade Information
Bulletin No. 340. .
$ This figure includes new foreign bond issues in the United States,
plus other foreign investments of American capital (securities only)
wlnus the sales of securities to foreigners.

The following table of the balance of pay-

ments of the United States cor " -7 by the
Department of Commerce is pr " under
similar headings to those emp by the
Board of Trade for England, in o facil-
itate comparison between the tw ries:
BALANCE oF PAYMENTS OF THE U TATES
[In millions of dollars]
Ttems 1 1924
Excess of exports of merchandise and bullion.. 748
=
Invisible exports:
Net income {rom overseas investments.... 464
Net national shipping income..._..._._... 8
Miscell US. - - - 5 —637
Total invisible exports......._..._._._. - —165
== [———
Available for foreign investment___....__..._. 583
New foreign issues in the United States1._.... o> 828

1 At issue price.

ENGLAND
The balance of payments for England in

1924, as computed by the Br\@e of Trade,
shows a debit balance in " trade of
£341,000,000 and a credit se in “in-

visible”’ exports of £370,00 4, leaving a
net credit balance available .or investment
overseas of £29,000,000. The actual amount
of foreign issues floated in London during the
year was £134,000,000. Accounting for part
of the difference by imperfections in the esti-
mates, the rest may be ascribed to factors for
which thereisno aceuratestatisticalinformation.
In the closing months of 1923 it was reported
that a large volume of funds was withdrawn
from London to other financial centers, espe-
cially New York, because of the prevailing
uncertainty about the exchange position of
the pound. In 1924, when sterling exchange
was rising, these funds, whether belonging to
Englishmen or foreigners, were largely re-
turned to London. The Board of Trade points
out that a considerable fraction of the proceeds
of the foreign loansfloated in London must have
remained there, while proceeds of loansfloated in
New York during the year were probably trans-
ferred to some extent to London, both because
of the higher interest rates obtainablein London
and because of the prospect of speculative profit
on the advance in the exchange toward parity.
Of the new issues offered in London during
the year, furthermore, a part represented re-
funding operations causing no demand for fresh
capital and a part of these new issues may
also have been taken by foreigners,



Juns, 1925

FEDERAL RESERVE BULLETIN

407

The following table gives for Great Britain
the Board of Trade figures corresponding to
those given for the United States in the table
already presented. Comparison shows that in
recent years a larger proportion of exported
British goods and services have been exchanged
for commodities imported from abroad and a
smaller proportion for securities. This is in
direct contrast to the situation shown for the
United States.

BALANCE oF PAYMENTS—ENGLAND

[In millions of pounds sterling]

1913 1922 1923 1924
Excess of imports of merchandise
and bullion. .. ... ... ... 158 171 203 341
Net national shipping income..._.... 94 110 115 130
Net income from overseas invest- .
ments 210 175 150 185
Commissions. .ccceecmaveonoaaocaa. 25 30 30 40
Other service: 10 10 10 15
Total “invisible exports” on
balanee . - . coccmoeeccernan 339 325 305 370
Income available for investment
L) 1 T R 181 154 102 29
New overseas issues on London mar-
ket in year . oo cciaaaeas 198 135 136 134

FOREIGN BRANCHES OF AMERICAN
BANKS

Following is a list of foreign branches oper-
ated by member banks of the Federal reserve
system and by banking corporations incorpo-
rated for the purpose of engaging in interna-
tional and foreign banking under agreement
with the Federal Reserve Board. In recent
years several of these institutions have discon-
tinued the operation of branches in certain
countries, and several corporations engaged in
foreign banking under agreement with the Fed-
eral Reserve Board have been liquidated, and
their branches have either been closed or taken
over by other organizations. Since the begin-
ning of 1925 branches have been discontinued,
by institutions now in existence, in the follow-
ing places: Ponce, Porto Rico; Calle Rondeau,
Uruguay; Lyons, France; Soerabaya, Java;
Artemisa, Colon; and Placetas del Norte
in Cuba. The following corporations organ-
ized under State law and formerly operating
foreign branches under agreement with the
Federal Reserve Board have been liquidated:
American Foreign Banking Corporation, New
York City (taken over in part by the Chase
National Bank, New York City)—branches
in Cuba, Panama, the Canal Zone, Brazil,
and Mexico; Asia Banking Corporation, New
York City (taken over by the International

Banking Corporation, New York City)—
branches in China, Philippine Islands, and
Straits Settlements; Bank of Central and
South America, New York City (taken over
in part by the Royal Bank of Canada)—
branches or representatives in Germany, Cen-
tral and South America. Branches have been
opened since the beginning of 1923 in Hong-
kong and Dairen, China; Havana and Florida,
Cuba; and Milan, Italy; and a branch will
soon open in Osaka, Japan.

FOREIGN BRANCHES OF MEMBER BANKS

Bankers Trust Co., New York, N. Y.:
Branches—

France: Paris.

England: London,

Equitable Trust Co., New York, N. Y.:
Branches—

England: London.

France: Paris.

Mexico: Mexico City.

Chase National Bank, New York, N, Y.:
Branches —

Cuba: Habana.

Panama: Panama City.

Canal Zone: Cristobal.

Farmers Loan & Trust Co., New York, N. Y.: :
Farmers Loan & Trust Co. (Ltd.), London, Eng-
land (two offices)—a British company; all
stock owned by Farmers Loan & Trust Co.,
New York, N. Y.
Representatives—
France: Paris.
First National Bank, Boston, Mass.:
Branches—
Argentina: Buenos Aires.
Cuba: Habana.
Guaranty Trust Co., New York, N. Y.:
Branches—

England: London (three offices), Liverpool.

Belgium: Antwerp, Brussels.

France: Paris, Havre.

National City Bank of New York, New York, N. Y.:
Branches—

Argentina: Buenos Aires, Rosario.

Belgium: Antwerp, Brussels.

Brazil: Pernambuco, Rio de Janiero, Santos
(agency), Sao Paulo.

Cuba: Bayamo, Caibarien, Camaguey, Car-
denas, Ciego de Avila, Cienfuegos, Florida,
Guantanamo, Manzanillo, Matanzas, Santa
Clara, Habana (subbranches: Galiano,
Cuatro Caminos, La Lonja), Nuevitas,
Pinar del Rio, Remedios, Sagua la Grande,
Sancti Spiritus, Santiago, Yaguajay.

Chile: Santiago, Valparaiso.

England: London (city branch and west-end
branech).

France: Paris, National City Bank (France)
S. A. (subsidiary of National City Bank of
New York).

Italy: Genoa, Milan,

Peru: Lima.

Porto Rico: San Juan.

Uruguay: Montevideo.

Venezuela: Caracas.

1 Formerly branches of the American Foreign Banking Corporation -
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BRANCHES OF FOREIGN BANKING CORPORATIONS OPER- CHANGES—Continued
ATING UNDER AGREEMENT WITH THE FEDERAL
RESERVE BOARD Canital . Total
apital | Surplus | yosonrees
Equitable Eastern Banking Corporatlon (subsxdlary of
Equitable Trust Co., New York, Dt District No.7
Bran&hes— s q CIoSEdt: c | Savings Bank,
hina: Shanghai, Hongkong, ity-Commercial Savings Ba
Intemnational Banking Corporation, New York, N. Y. o A i i YR |5 4
ranches—
China: Canton, Dairen, Hankow, Harbin, District No. 9
Hongkong, Peking, Shanghai, Tientsin. Consolidated with nonmember bank:
England: London. Wells-Dickey Trust Co., Minne-
India: Bombay, Calcutta, Rangoon (Burma). | #polis, Minn....ooooooooooeees 500,000 | 225,000 | 6,064,623
Java: Batavia. District No. 10
Spain: Barcelona, Ma(djrld Voluni hdrswal: Pender Stat
Republic of Panama: Colon, Panama. ountery withdrawal: Pender State
Dominican Republic: Barahona, La Vega, | Denk Pender, Nebr......coooeeeeo. 85,000 | 17,000 | 583,225
Puerto Plata, Sanchez, San Francisco de District No. 11
Macoris, San Pedro de Macoris, Santiago . .
. N Absorbed by anational bank: Citizens
de Los Caballeros, Santo Domingo City. State Bank, Valley Mills, Tex...... 30,000 | 5,500 | 152,456
Japan: Kobe, Tokyo, Yokohama, Osaka (not | Succeeded by a national bank:
yet opened). Jo’slgphine State Bank, Josephine, 30,000 7 000 03,419
............................. s 103, 41
Philippine Islands: Cebu, Manila. Moran State Bank, Morat, Tex...| 25,000 |-owooroe- 331,011
Straits Settlements: Singapore. City Guaranty State Bank, Child-
National City Bank (France) 5. A. (subsidiary, in | = ress, Tex.. ... iooocomoomanes 100,000 | 15,500 | 921,743
Paris, of National City Bank of New York). First State Bank, Floydada, Tex_.| 50,000 { 5,000 | 619,073
First State Bank, Bonham, Tex...{ 200,000 ! 100,000 | 1,697,562
Mercantile Bank & Trust Co.,
Dallas, Tex.......____ O 500,000 | 150,000 | 9,211,844
ﬁlrst Si;at;s(->t }Zt";an'!{, l'i{{alﬁllily ’I"ng---- 448,8% 14,% 483,782
. 3 armers State Banl aly, Tex__.| 3 14, 299, 528
Changes in State Bank Membership Kilgore State Bank, Kilgore, TeX.[| 25,000 | 12,500 | 160,274
First Guaranty State Bank, Clif- 0,000
R . ton, TeX. o -weoore oo 4 11,000 412, 424
The following list shows the State banks and trust Fu-Tst State Bank, Grand Prairic, 0'000 20,200
companies which were admitted to membership in the |  _TeX .ooooooooooopoonooanzceoanne 40, h 313,192
Federal reserve system during the month ended May Flrst Sgg;ig‘;’;“sfjfg‘gﬁghﬁ | 00| B0 246,482
21, 1925, on which date 1,513 State institutions were F}e;; 'é’iew, lérenfli'ﬁ""t"'i‘ ......... %,% 1,088 130, 302
irst State Ba est, Tex...... , 4, 5 380, 468
g};el%lbke)rs Ef the ;ysfg,_m. also other changes affecting Guaraney Bond State Bank. Robs:
ate bank membership: EOWD, T€X oo e oo coeccmeeema 50,000 15,000 611, 977
Farmers Guaranty State Bank,
ADMISSIONS Stephenville, TeX__._-.o_.._.... 100,000 | 10,000 805, 760
Sudan State Bank, Sudan, Tex__..| 25,000 500 252, 993
First State Bank, Terrell, Tex_.... 200,000 | 120,000 | 1,141,435
c a ) Total CIS%G Liberty State Bank, Soper, 15000
apits Surplus | . oc o | OKla e 15,000 foeeealol 101, 285
P i resources | Absorbed by a State member: Citizens ’
National Bank, Longview, Tex______ 100,000 |- ... 336, 240
District No. 2 District No, 12
Title Guaranty & Trust Co., Plain- Absorbed by a State member bank:
Mﬁe]dt Ii{l J st Bk Plamaniviie $200,000 | $40,000 | $326,788 Saél Fel‘x:nandodValéesl{ [Savings Bank, 50,000
ount Pleasant Ban! ville, , Calif .. A A 5
ount Fle 8 .| 100,000 | 100,000 | 2685257 an Fernando, Cali 9, 000 684,717
District No. 8 CHANGE OF TITLE
Easton Trust Co., Easton, Pa_____... 250,000 | 600,000 | 8,679,831 :
Mahanoy Banking t Co., Mo d B ;11‘11:16 g:giax‘}ztgr ?]tfsie Bgnk & Trust Co., Gatesville, Tex., to Guaranty
Pht;né)y g‘t StPt sBank, Port Garbon, 200,000 | 212,500 | 2,034,881 | “Thy First Guaranty State Bank, Mertens, Tex., to First State Bank.
B, ~arbon State ba OrLLarbom, | k0. 000 5 000 439,921 | The First Guaranty State Bank, Palmer, Tex., to First State Bank.
------- 4 4 4 The Kentucky Title Savings Bank & Trust Co Louisville, Ky., to
Kentucky Title Bank and Trust Co.
The Farmers Guaranty State Bank, Clifton, Tex., to Farmers State
CHANGES Bapk, . .
Tlll{e First Guaranty State Bank, Jacksonville, Tex., to First State
ank.
L The Ohio Banking & Trust Co., Massillon, Ohio, to The Ohio-Mer-
District No. 4 chants Trust c% g 0 c
Bank of Commerce, Si ex., to Commerei .
Absorbed by a State member bank: The Bank o erce, Sinton, Tex., to Commercial State Bank
Merchants National Bank, Massil- —
fon, Ohio. oo $500, 000 | $300,000 | $4, 978,160
District No. 6 Fiduciary Powers Granted to National Banks
Voluntary withdrawal: Farmers &
et B ey Ga e e %420 During the month ended May 21, 1925, the Federal
Absorbed by a national bank: Farmers . s ’ s
Bank, Winder, Goceeeeeenoeeeemnnn 50, 000 8, 500 212,427 | Reserve Board approved applications of the national
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banks listed below for permission to exercise one or
more of the fiduciary powers named in section 11 (k)
of the Federal reserve act as amended, as follows: (1)
Trustee; (2) executor; (3) administrator; (4) registrar
of stocks and bonds; (5) guardian of estates; (6) as-
signee; (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 per-
mitted to act under the laws of the State in which the
national bank is located.

Changes in National Bank Membership

The Comptroller of the Currency reports the follow-
ing increases and reductions in the number and capital
of national banks during the period from April 18 to
May 22, 1925, inclusive:

Dis-
Location trict Name of bank Powers
No. granted
Waterville, Me__._... 1 | Peoples National Bank.___| 1t0 9.
Holyoke, Mass._ 1 | Holyoke National Bank.__| 5 t0 9.
Derby, Conn.._.__.__ 1 Bi}z;mixln{gham National | 1 to 9.
ank.
Carteret, N. J_.._____ 2 | First National Bank ... Do.
Ballston Spa, N. Y ... 2 I (s [+ O, Do.
Newark, N.Y._......} 2| Arcadia National Bank... Do.
Whitehall, N. Y.. 2 | Merchants National Bank. Do.
Ocean City, N. J. 3 i Ocean City National Bank Do.
Langhorne, Pa. 3 | Peoples National Bank._.__. Do.
Warren, Pa_____ 4 | Citizens National Bank ... Do.
Hagerstown, Md. 5 | First National Bank______ Do.
Bristol, Va__._. 5 | Dominion National Bank_ Do.
Talladega, Ala. 6 | Talladega National Bank ! 5t0 9.
Chicago, Il.._._______ 7 WgshllxggtonParkNationaI 1to9.
ank.
Waukegan, I..._..__ 7 | First National Bank.__.._ Do.
Brighton, Colo_._.... 10 | First National Bank...___| 1to4.
G]Cen]wood Springs, 10 |-.... e eann 1to3,5%07.
olo.

Kansas City, Mo 10 | Traders National Bank._.] 1 to 7 and 9,
Kansas City, Mo 10 | Stockyards National Bank | 1 to 9.
Dallas, Tex...... 11 : Mercantile National Bank Do.
Dayton, Wash 12 | Columbia National Bank_| 1to 3.

Num-
Amount
tt)’:fﬂgg of capital
New chartersissued... oo oo .. 60 | $6, 595, 000
Restored to solvency..... 1 5,
Increase of capital approv 18 | 2,260,000
Aggregate of new charters, banks restored to
solvency, and banks increasing capital . 79 | 8,880,000
Liquidations. ... ool 30 | 2,380,000
Redueing capital ... ... 2 90, 000
Total liquidations and reductions of capital. . 32} 2,470,000
Consolidations of national banks under act of Nov.

AT N R 0 0
Aggregate increased capital for period._. .. _____.__|..______ 8, 880, 000
Reduction of capital owing to liquidations, ete. . |- oo 2,470, 0600

Netinerease. ..o oo ooc o cmiccmcee|eceeeee 6,410, 000

Acceptances to 100 Per Cent

The following member institution has been author-
ized by the Federal Reserve Board to accept drafts
and bills of exchange up to 100 per cent of its capital

and surplus:
cisco, Calif.

The Pacific National Bank, San Fran-
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BUSINESS STATISTICS FOR THE UNITED STATES

INDUSTRIAL ACTIVITY

During April variations occurred in the
direction and extent of changes in activity
among different industries, and general indexes
changed only slightly. The indexes of pro-
duction in basic industries, which is adjusted
for seasonal variations, of manufacturing pro-
duction, and of employment in factory indus-
tries showed smalf) and rather insignificant
declines. Factory pay rolls decreased to a
somewhat greater extent. On the other hand,
building contracts were at a new high record,
as was also the volume of check payments;
freight car loadings were heavy for this season
of the year, and retail sales were large. Whole-
sale prices declined rather sharply from the
high point reached in March.

Among the basic industries, declines in the
iron and steel, wool, copper, and zinc industries
were offset by increases in the mill consumption
of cotton, and in the production of newsprint
and petroleum and by small increases in ad-
i’usted indexes for other industries, particu-
arly bituminous coal, which showed less than
the usual seasonal decline in output during
April. The manufacturing index, which is not
adjusted for differences in working days or
other seasonal changes, declined considerably

less than usual in April of this year. This
was due largely to a sharp increase in the pro-
duction of automobiles to the largest figure on
record. Smaller increases were noted also in
the output of lumber, cement, and brick. Pro-
duction of iron and steel decreased rather
sharf)ly and that of food products was season-
ally less. Among textiles, activity in the cotton
industry increased a little during April, but in
woolen and worsted manufacturing operations
were reduced, and employment figures showed
sharp seasonal decreases in activity in the
clothing industry. Output of minerals showed
in general no more than the usual seasonal
declines during April. In fact, production of
anthracite coal and petroleum increased. For
all products in the mining index, output was
greater than in April, 1924.

gricultural movements declined as usual in
Apnl, which is ordinarily the low month of the
year. Owing largely to uncommonly small
receipts of corn at principal markets in April,
the index for grain receipts was the lowest on
record, and the total index for all products has
not been lower for several years. Cotton sight
receipts, which have been unusually large all
season, decreased considerably in April.

INDEXES OF INDUSTRIAL ACTIVITY
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INDEX OF PRODUCTION IN BASIC INDUSTRIES !
{Index and relatives for each industry adjusted for seasonal variations. Monthly average 1919=100]

Iron and steel Textiles Food products
Year and month C?;%eex;al Animals slaughtered Lumber
: Steel Wheat Sugar :
Pig iron ingots Cotton Wool flour | meltings
Cattle Calves Sheep Hogs
114 127 119 97 97 105 115 93 116 102 136 127
103 101 92 80 93 1056 109 107 111 109 124 117
94 81 74 70 88 107 111 86 108 102 116 104
95 70 67 71 83 122 125 | 95 117 99 141 106
94 71 87 72 82 100 104 | 04 118 91 136 105
103 80 99 93 91 110 141 | 93 128 91 132 108
109 93 104 109 100 97 141 94 143 93 121 120
107 97 109 106 102 84 11 93 129 82 122 116
117 119 133 m 102 82 91 99 155 87 130 128
127 134 2151 115 100 94 132 100 140 90 121 147
124 143 150 114 9 103 104 98 157 91 107 125
120 136 1147 110 95 M 133 100 138 102 96 125
119 128 128 121 92 90 134 104 124 120 101 123
Coal Nonferrous metals Tobacco products
Sole News- Petro-
Year and month : 5 : Cement s Manufac-
Bg:(l)lurgl- Al(l}%%]el‘a- Copper Zine leather print leum Cigars rce:: %:; tured
tobacco
1924
April 94 97 127 114 62 111 169 189 88 157 91
ay.- 90 101 125 121 57 116 172 192 95 173 96
June.. 85 100 124 111 54 103 173 187 91 163 94
JULY et cccmcecccccceccaae 89 106 133 100 63 102 193 185 98 165 97
August.. 87 95 132 108 62 101 190 190 95 157 03
September. 103 106 130 104 68 107 186 191 100 162 98
October... 110 95 133 108 71 110 183 185 97 158 99
104 91 140 108 71 104 187 183 96 145 89
116 100 137 121 76 103 182 182 92 170 94
M
126 104 147 128 68 106 243 192 91 188 105
109 116 147 119 72 108 193 191 88 171 97
95 96 142 131 70 110 199 187 86 170 80
105 106 136 124 69 115 199 194 87 178 95

! 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
379, together with the series of relatives used in constructing the index. In making the final index the relatives are adjusted to allow for seasonal
fluctuations and are weighted. The methods of construction were described in detail and all relatives for each series since January, 1913, were pub-
lished on pages 1414-1421 of the BULLETIN for December, 1922.

REVISED INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES !
[Monthly average, 1919=100]

3 Revised.

Metals and :
! products Textiles and products Ll?e?. Rail Paper | Foods [Leather| Stone, | To- C_helm-
Gexaera,]l . and ro%d At{)t(;- andt an?1 an(cil cla%, bacco | P2 ¢
index . ron . _ | vehi- mobiles| print- | prod- | prod- | an prod-
Group Group ;| Prod- | prod: 5 rod-
} e éatggl indey | Fabrics) % 78¢" | DA™ | cles ing | ucts | ucts | glass | uets % o
|
99.1 95.5 95,1 98.9 98.1 99.8 | 105.9 91.5 | 123.4 | 104.6 89.9 89.1 | 125.0 87.2 78.2
95.7 89.6 89.3 94.8 9.9 94.7 | 104.6 911 | 11L.6 | 1041 88.8 85.11 126.4 87.0 75.0
92,8 85.0 84.8 9L 9 92.0 9L8 | 10L.7 89.6 99.8 | 103.3 90.7 80.5 | 124.1 86.9 69.1
89.1 80.3 80.0 85.7 85.8 86.4 99.7 89.1 96.1 | 101.5 90.8 80.7 | 118.1 88.0 68.5
89.6 79.1 78.9 87.4 87.4 87.4 99.9 88.4 96.4 1 10L5 91.0| 84.8| 1213 87.4 68.7
91.3 80.5 80.2 90.5 90.8 90.2 | 100.9 88.8 97.2 | 104.0 93.2| 880 119.3 89.7 69.9
02.9 82.5 82.1 93,6 95.4 91.4 ) 10L.9 89.8 98.6 | 104.5 94.0 89.2 | 1188 83.3 7.9
November. 92.6 82.8 82.4 93.1 96.1 89.2 | 10L1 89,1 96.3 | 105.2 92.6 88.7 | 117.7 918 72.5
December_........ 94.3 85,7 85.2 96.2 | 100.0 | 91.2| 101.0| 89.7 99.3 | 105.9 93.2 87.9 | 116.1 91.1 74.1
1925 .
94.6 87.5 87.1 97.4 | 100.6 03.4 99.8 89.3 | 103.8 1 105, 1 90. 2 90.9 | 100.7 87.0 74.0
95.9 80.6 89,1 9.9 | 1014 97.9 | 100.4 89.8 | 105.1 | 104.9 80.6 92,6 | 10.7 87.7 4.6
96. 4 90.1 89.5 | 100.0 [ 10L.0 98.6 99.6 89.9 | 112.7 | 1057 86.8 92,5 | 116.8 88.5 75.5
96. 89.2 88.7 8.9 100.8 96.5 | 100.6 88,8 121.7| 1047 83.7 88.8 | 123.2 81.7 75.4

! This table contains for certain months index numbers of employment, together with group indexes for important industrial components.
The general index is a weighted average of relatives for 33 individual industries. The method of construction wasdescribed in'detail and indexes
for tne above groups since January, 1919, were published on pages 324-325 of the BULLETIN for May, 1925.
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INDEX OF PAY ROLLS IN MANUFACTURING INDUSTRIES!
[Monthly average, 1919=1001

| Metals and ;

‘ products | Lestiles and products Lom- | gy Paper | Foods Leather| Stone, | To- .| Ghem-

lGeneral I - and roid Augcl)- andt am(i1 ang clag, bacgo and

index ron i vehi- |mobiles| print- | prod- | prod- an. prod-
Group Group ! s ol Prod- | prod- : prod-
1 index 31;21 index ‘ Fabrics acts acts cles ing ucts ucts glass ucts aots
1924
January..oceoceoan 97. 4 97.0 | 1141} 1151} 112.9 | 106.9 93.5 | 1253 136.1 | 106.1 99.6 | 137.6 96.8 102.3
February. . 103.1 | 102.5 ] 118.0 | 117.4{ 118.6 | 113.9 96.3 | 156.6 | 136.1 | 106.4 | 101.0 | 142.9 95.8 103.8
March__... 104.8 | 104.0 | 113.7 | 111.6 | 116.3 | 114.3 96.1 ! 154.3 | 136.9 | 105.1 | 100.0 | 149.0 95. 2 104. 6
April... ... 102.4 | 102.0 | 105.8 | 1054 | 106.3 | 114.4 99,1 149.2 ) 136.7 | 101..6 90.9 | 156.3 87.5 102.8
May.cccaaeaaaas 94.9 94.7 98.7 | 100.0 97.2 | 112.1 97.1| 132.5| 1352 1019 86.1 | 158.3 89.8 98.6
June. .. .......__ 85.1 84.9 94.0 93.4 94.7 | 109.6 97.1 | 109.3 | 133.3 | 104.2 81.7 | 157.1 92,8 90.6
July oo 75. 4 75.0 85.8 85.3 86.4 | 102.1 88.6 99.9 1 128.2 | 104.8 80.7 | 142.0 90.4 87.9
August_..__.______ 78.6 78.3 92.3 91.5 93.4 | 105.0 91.6 | 107.6 | 128.0 ;i 102.6 9.0 | 148.4 90. 2 89.9
September. ... 80.7 80.1 98.3 97.5 99.3 | 107.8 90.3 | 111.8 | 133.4 | 107.8 95.9 | 146.0 93.9 9.1
October.__..._.... 84.9 84.7 | 103.0| 1056 99,8 111.2 97.6 | 116.8 | 135.6 | 105.5 96.2 | 149.6 85.5 95, 4
November._....... 85.1 8.5 99.1 | 104.5 92.5 | 110.2 94.6 | 111.4 | 136.0 | 105.1 87.9 | 145.1 97.9 95.5
December......... 91.6 9L1 | 107.5| 113.9 99.7 { 111.9 97.4 | 114.5| 139.9 | 107.2 91.5 | 143.6 | 100.0 98.2
1925

January........... 103.1 92.9 92.6 | 108.6 | 112.9| 103.3 [ 103.1 1.5 99.9 | 138.2| 102.8 95.3 | 128.8 93.5 97.0
February ... ...._. I 108.9 96.3 95.8 | 113.4 | 114.2| 112.4| 108.5| 100.0 | 1321 | 137.5| 105.4 90.7 | 136.4 87.0 99.7
March_ ... __.... i 110. 4 97.2 96.5 | 114.4 | 114.2 | 1147 109.7 | 100.2; 142.9 | 139.4 | 103.5 | 100.0 | 143.4 88.3 101. 6
Aprilo . .. 107. 6 94. 4 93.9 | 108.0| 111.7| 103.5 | 107.9 95.4 | 1566.2 | 137.1 98.5 9.5 | 149.9 74.2 97.6

1 This table contains for certain months index numbers of pay rolls, together with group indexes for important industrial components.
The general index is a weighted average of relatives for 33 individual industries. The method of construction was deseribed in detail and indexes
for the above groups since January, 1919, were published on pages 324-325 of the BULLETIN for May, 1925.

INDEXES OF INDUSTRIAL ACTIVITY !
[No seasonal adjustment. Monthly average 1919=100]

Agricultural movements Mineral production
I
I
Year and month Li Anil- i cot- | v T tﬁn- Bitiu- Pet - c
. ive- | ma ot- | Vege- { 0- ra- | mi- etro- g op-
Total stock | prod- \‘ Grains ton |tables Fruits baceo Total cite | nous | leum | iron | per Zine | Lead | Silver
ucts | coal | coal

|

1924 i
January......... 105 123 98 ‘ 91 83 120 90 238 138 108 135 179 118 132 126 114 111
February. . 96 101 101 120 41 123 102 133 130 104 122 176 121 130 112 124 16
March. .. 81 98 90 87 33 138 92 75 128 110 106 189 136 129 122 134 121
April__ 77 97 129 | 54 34 113 93 17 110 93 78 189 127 131 114 125 97
ay 87 98 148 62 34 119 178 20 114 106 83 198 103 130 121 137 123
June. 87 95 165 67 19 146 140 3 111 105 81 1901 79 127 111 143 111
July... 100 96 166 118 21 137 148 2 113 106 86 194 70 120 109 138 95
August.. 121 90 127 218 38 107 144 63 116 97 92 196 74 132 106 139 104
September. 152 109 107 195 175 165 163 127 124 108 109 189 81 126 104 146 2117
October... 189 123 100 230 278 226 248 165 134 105 125 180 97 137 108 148 119
November. -l 160 120 105 156 2n 136 157 148 122 92 108 179 99 136 109 145 119
December....... 143 132 121 120 231 86 86 184 130 101 119 180 116 135 121 143 120
122 93 112 127 130 285 292 140 101 134 188 132 | 2147 128 | 2146 117
92 76 79 121 172 161 119 100 171 126 | 2137 119 | 2131 107
91 109 73 71 128 2106 53 123 96 97 191 140 | 2149 131 | 2154 2104
87 126 40 43 125 94 17 119 102 87 198 128 140 124 142 109

Manufacturing production
Year and month
Iron | Auto- Food Paper |Leather Cement Rub-
Tex- Lum- Petro- To-
Total | and mo- prod- and and and ber
steel | biles | Y16 | Tyets | Per lringing shoes | JOWM | prick { PACCO | ireg

122 126 196 116 109 128 122 98 172 118 118 152
123 131 228 106 105 132 117 96 168 123 103 154
127 145 237 100 105 141 120 94 180 140 109 162
122 122 231 98 98 149 126 89 181 154 106 152
112 96 193 89 100 162 120 171 167 122 144
97 75 151 77 97 139 113 76 176 156 123 126
97 67 163 81 103 138 102 75 176 154 127 125
104 87 172 83 102 142 107 84 182 166 123 158
112 96 178 98 112 143 109 180 157 126 175
123 108 178 113 114 160 126 101 186 169 132 191
112 108 141 105 108 132 116 185 148 114 155
116 124 126 1 117 122 17 90 196 138 106 163
126 145 142 121 118 145 122 89 199 111 118 17
119 132 169 114 98 134 114 92 186 107 105 176
133 147 223 122 295 150 2130 99 204 136 118 2190
132 128 260 119 88 155 130 |eemcaas)ommaaans 168 113 191

1For description and early figures see BULLETIN for March, 1924, ‘Revised. tPreliminary
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COMMODITY MOVEMENTS
With the March issue the publication in worit | Sarah | Ao
? B . Apr ar

the BULLETIN of detailed statistics regarding it vl B sy

movements and stocks of commodities was

discontinued. Certain figures compiled by the Transportation

board’s division of research and statistics are Razgugof;g;gggoglga?gg,;ggaggg?vo%%

still published in order that users of these omitted): by nature of produots i

data may continue to have comparable series Grain and grain products. ... 144 161 163

of data. Information as to current figures for Livestoek. - mmeeooeea P P 2

any of the discontinued series will be furnished o5 o s

.
upon request. 126 52 90
L1221 1, 12§ 1,085
1561 | 1,50 1,428
April, | March, | April, ! !
1925 1925 1924 4,069 | 4,002 3,811
Grain and Flour Classified by geographical divi-

Rgrcﬁii&tesd )gt 17 interior centers (000 Smﬁlg;em_ 074 955 027
Wheat (bushels)..... 10,000 | 16,067 | 10,847 Allegheny. o s 79
Corn (bushels) .. ... ... ... 9, 922 23,802 18,107 Southern. .. 658 878 5;;3
Oats (bushels) .- 1217070 13,614 | 14,733 16,004 aern -~
Rye (bushels) 1, 506 833 960 Northwestorn .. e s i

JenT T TR e ? entrai western. &
Barley (bushels)._______.__.__._____ 2,038 8,372 2,804 Southwestern. .o —mvo oo 283 286 267
Total grain (bushels) _..._._.____. 37, 090 59, 707 48,722
Flour (barrels)...........oooo . Less | 2,001 1,057 Total oo 4080 | 4,002 3,611
‘Total grain and flour (bushels)___| 44, 687 69, 115 57,528 BUILDING STATISTICS
Shippgfnts at 14 interior centers (000 .
omittea): Building permits issued in 168 cities,
i A T A e e
Oats (bushels). . 200260 | 16,684 | 16,207 Number of permits 3050 303 "
Rye (bushels). . [ 2065 349 999 Do ‘étzlecﬂms) i 1404 | 13 %8| 12,905
Barley (bushels).................. 1,767 | 2,085 2121 P{lila?el;()ih(iaz(m cities) . 3 901 4030 1,505
: . - Cleveland (12 cities)..___. 66 6, 561 8,195
FlTota(lbgm‘Il‘ (bushels)..._......... e Richmond (15 eities)_ .. 4557 | 4,299 4,751
our (Darrels)........o.o.coooen : ) : Atlanta ((1159 citties)) ...... ool g 4,026
. - icago cities)._ 12,886 17,131
Total grain and flour (bushels)_..| 63,333 62,413 59, 137 St. Louis (5 cities) .. 3; 478 3164 3: 800
Stocks ﬁt(ééointeriordgenters at close of l%llnneagqltis g fltltes)s.,, g, (5)%(1) i, Z;g g, 2(11;5
mont. omitted): ansas City cities)_.. X
Wheat (bushels)_._.__..........._ 31,976 | 40,656 | 44,477 Dallas (9 cities).._ ... 24| 2764 2,842
gorn (%)usllllells)) - ig, gﬂ gg, ;% lg, Osl)g San Francisco (20 cities)...._... 12,095 ; 13, 227 12,382
ats (bushels)_ 5 3 , 7
Rye (bushels) . o901 10,190 18,602 0 N 78,858 | 73,037 | 80,424
Barley (bushels) ... ______.____ 2,014 2,710 701
Value of permits (dollars, 000 i
Total grain (bushels) . _..____.._. 107,279 | 139,119 | 87,583 °“]‘3i“%d’714 ities) were! 1611 616
N 0oston Cltles) o ... __
Rgg;at:d)at 9 seaboard centers (000 New g%ﬂﬁ (22( cities).s. 13(1; 219 112,331 62:853
= . x Philadelphia (14 cities) . R 54 30,716 28,051
A 680 58 15009 “leveland (12 cities)_—-- 27,607 | 25283 | 2223
Oats (bushels)..........._..._. 3. 423 2 381 081 Richmond (15 cities)- 18, 527 19, 024 16,453
Rye (bushels) . 3,404 | 1,219 1,244 Allanta ((1*’;)0‘?65))---- | Mo sl e
I 4 ’ cago (19 cities). . - , [ ,
Barley (bushels 2,074 1,445 878 %} Touis (ﬁ ctgles%"’)' - 18’ gg{ 10: 3.;% lg’ }1(7)3
] - . Shies 41 0
Total grain (bushels) .. 23,081 | 19,954 17,556 R (14 oitia ; ) ,
ansas City (14 cities) . - 12, 946 11,377 9, 277
Floar (barrels) ... ... Lo31] 2482 1,861 Dallas (9 cities) ... | Sses| ‘720 6809
Total grain and flour (bushels).__| 32,621 | 31,121 25,932 San Francisco (20 cities) ... 41,504 | 40,216 34,556
Stocks at 8 seaboard centers at close of Total . 402,444 | 348,334 297, 991
month (000 omitted):
Wheat (bushels)._..._...__._...._.. 9,315 11,028 2,686 | Building contracts awarded by Federal
Corn (bushels) ... __.._..__.__. 682 834 1,002 reserve districts (dollars, 000 omitted):
Oats (bushels). . - -2 1,656 1,208 713 .| 87,034 32,284 | 31,516
Rye (bushels) . __._.__.._.__._. 2,220 7,978 645 New York......_. 135, 159 87,050 169, 637
Barley (bushels). ... ___ 918 1,589 1,786 Philadelphia_ .. -l 50,292 48,90 38,875
3 Cleveland._.__.._ _| 70,495 68, 857 49,788
Total grain (bushels).__._.....___ 14,790 | 22,727 6,832 Richmond.. Jo437200 1 59, 3{7)9 34, g(l)g
. ; Atlanta. o 32,255 | 34,274 5
Wo}:ﬁ?ttieg())ur production (barrels, 000 s 183 0,307 0,321 ggﬁf‘agq" o égg gg: ?gg 22: ?gg
"""""""""""""""" 4 . Louis_____._ - s
Tobaceo Minnea%olls_._. RERES 141 10, ggo 1§ 3%
- Kansas City 1._ _| 13,440 14, 085 1

O o0 oxmtyingy o renouses Dallas..._.... ... 22,308 | 12,810 ...
N ke eoet B - I Total (11 distrlets) . _............ 567,567 | 491,011 | *477,377
Burley... ... ... 346 2,676 975 — -

Western dark. 3, 960 10,474 3,053 1 District No. 10, excluding Colorado.

2 Total, 10 districts. No figures available for Dallas district.
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WHOLESALE AND RETAIL TRADE

WHOLESALE TRADE IN THE UNITED STATES, BY LINES! | CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES
i AND DISTRICTS—Continued
[Average monthly sales 1919100}
Percentage change
Gen- aro- Dry Hard Percent;%f cha512g5e in dstocl;s i{ thf’
A * l, H end %o il
,3{;‘; ceries | Meat | 55035 | Shoes | pppe’| Drugs ?}fﬁ_“mpaﬁd 1925, compgred
March, { April, | March, | April,
66 97 49 91 116
78 77 P 98 b % 109 1928 1924 1925 1924
80 80 62 80 [ 104 118
78 79 61 81 69-! 108 114 | Hardware: !
;g gé 64 ;g 52 184 130 United States.......-.... 0.4 ~0.2 —-L5 —5.5
64 5 6 105 istri
| s| e| 7| 44| @| U Pllaacpns dewie ER:
August. 83 8 68| 102 56 93 107 Cleveland district._. —5.6
Septemb 92 93 71 116 69 106 117 Richmond district"" —6' 5
October. . 95 100 78 104 67 110 128 Atl distri - —a
84| 29| 69| 8| 57| ‘e8| 100 Ohionge districe. o &3
rict... 3
9 8 66 7 57 9 109 St. Louis district. .. —4.9
lzx/nnnea%oltxs glstrlct. 15.9
ansas City distric -2,3
™8 D) &8 8 8N H Dallas district..,.-. —10.8
83 70 73 % 63 107 121 | p San Francisco distriet..__ —0.1
rugs:
79 75 63 87 64 107 115 United States.o.—... —4.8
- New York district. —12.9 .
! For description of the wholesale trade index see FEDERAL RESERVE Philadelphisa district . -3.1 5.4
BULLETIN for April, 1923. Cleveland district.. -0.5 0.1
Rli:hmonq district. -3.3 41
CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES | Opima Geiict-- 3 e
AND DISTRICTS St. Louis district. ~5.1 5.9
Kansas City disti 0.2 6.0
Percentage change gallzi?s district... 5 1.2 3.2
3 an Francisco dis -2.5 1.6
P?;“’Xg%iel chal)‘;:\zgse in stocks at the | Furniture:
sales compared end of April, Richmond district. —4.1 6.8
with— 1925, compared Atlanta district.. —3.6 8.9
with 1— 8t. Louis distri -1L9 —2.8
Kansas City dis —4.4 21.8
Mareh, | April, | March, | April, San Francisco distriet. —4.8 =75
1925 1924 1925 1924 Agricultural implements:
United States 2.. —0.5 32.7
Groceries: l{.{tla.uta dilstrhct .t - : 2.0 gg- '{ -
United States oveeeucmn.- - —5. —4.5 3 inneapolis district.. 18 3 I SO S,
te 5.3 5.8 6.7 Dallas district. 4 =328 -—42.5 —0.6 —0.9
Boston distriet._--...-.-. 1.8 —1.2 17 2.7 San Francisco district....| —2L.3 AV S S,
New York district. ....-- -3.1 -7.0| -10.2 1.7 Statlonery and paper:
Philadelphia district. ... ~3.4 —2.2 —7.5 —-1.0 New York district_...... —3.6 X ) R I
Cleveland distriet._..___ —2.9 S R Philadelphia district. ... —8.7 ~4.4 0.2 4.6
Richmond district ... —2.5 2.8 —11.9 7.2 Atlanta distriet......... 0.1 4.7 -
Atlanta district .o ...-... —8.4 43 e San Franeisco district. ... -15 (A T IR IR,
Chicago district_._-...._. —8.6 -9.6 —41 11,7 | Automobile supplies:
8t. Louis district. oo —10.5 San Francisco district.... 6.9 L A I SR
Minneapolis district....... —4.4 Clothing: L
Kansas Oity district..... 1.3 New York district.......| =—26.4 ~6.9
Dallas district....cocoen-- -10.7 St. Louis district......... 322.2 &3 3 PN SO,
Sen Franeisco district-_..] —9.8 Cotton jobbers:
Dry goods: si lkN oW York 15517 ¢ () 2 RN FORRN 0.7 —17.6
Unit, d States.-._cocoo-- —-9.3 7.4 . 0 -14.3 ilk goods:
© o8 9 0 New York district... ..o ——- -20.3
New York distriet ..._._. —18.3 P13 I R Machine tools: =~
Philadelphia district . ... —14.6 -6.3 0.2 —17.0 New York district....... ~8.7 1 (N I,
Cleveland district..-.--_. —9.5 B 3 IS N Diamonds:
El?hmox:(lgs Ltilstrlct _______ —19.4 —g. 4 —3.5 —2L.3 p wI}Te;V York district_. ... —12.4 18.8 |t
tlanta rict . oeoenne-e -16.3 3t N P R eweiry:
Chi%ago district. - oooe-. —2.6 0.1 -0.0 —10.6 New York distriet....._. —8.3 —~13.2 1.6 15.4
St. Louis distriet......... —15.9 7.8 7.0 -13.3 Philadelphia distriet. . ... -2.5 —2.8 10.4 8.4
Minneapolis distriet ... - - - —-13.11 [: 375 PR O Electrical supplies:
Kansas City district__... -2.5 16,4 |omeen [ Philadelphia district...... —0.8 -2.1 7.6 —0.5
Dallas districto...-—cea-- —18.8 —8.9 44 —14.0 Atlanta district. ... 3.9 {128 N s
San Francisco distriet-...| —7.8 6.6 oo [ 8t. Louis district......... 3.2 —0.5 —6.2 51
Shoes: | Millinery:
United States..-.o--oo--- 2.5 —6.9 -39, ~-13.8 Stow Kansas City district..... =390 | =157 i
Boston district.ceooveeuo- —-3.8 —0.9 —0.3 ] 1.2 St "Louis district. ... —8.4 16 —-22.1 0.7
New York district. ... 2.7 —7.9 6.4 9.5
Philadelphia district - ... -~12.4 ~12.6 —0.0 | -0.7
Cleveland district. ..o 20.3 —56.5 : 1 Changes in total stocks for the United States are weighted averages
Richmond district .. ...-. —16.3 i computed on the basis of firms which have reported regularly to the
Atlanta district ... ceen-- —20.2 Federal Reserve System since January, 1923
Chicago district.......... 14.6 1 Sales of, agricultural implements for the United States are compiled
St. Louis district. ... - —6.0 by the Chicago Federal Reserve Bank from reports of leading imple-
Minpeapolis district. 18.9 3 -l ment manufacturers and include all their domestic business.
San Francisco district.... —9.5 =140 e 8 Stocks at first of month-—quantity, not value.
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RETAIL TRADE, BY REPORTING LINES !
[Average monthly sales 1919=100]

Sales without seasonal adjustment Sales with seasonal adjustment
] @ » 2@ [ 2]
== r 55.‘.‘/\ D | Ben | 2 | Hmn E_ |2 ~ gEA [P - P P B a.
Year and month gg 53| 8- 1289| 57 | 53 | 82 |57 | 23 g@ 5T 81332 29| 29 183 |33 | 23
EaREddpada®dda €898 °¢ °d Ex2s88pEa g°d dd|8d | ga/oa| 03
855223855 508! &8 | 28158 | 28136 5558289 E(50¢%| w€ | xS |98 g8 28
a88F%¢e8ag 2821 3 | 8. o | B | A |233[F22|8a4 o880 o | 8o | 8o | %« | Aw
ORI RCOEEE| g2 | B8 | ST 1 BD | 38 BB 2aa|2ST 2 2| 2o | ae Se =22 ge
AR o & A [T jm (& [0 B B P & A |0 |m |& |o
110 98 | 205 | 126 141 | 119 99 84| 154 | 126 | 100 | 204 173! 146 | 137 | 130 | 102 184
102 961 201 | 140 143 | 124 93 97 | 167 ) 1281 101 | 200 179 150 ) 140 | 132! 112 190
115 105 | 200 163 | 149 | 136 118 99 ¢ 184 | 115 91| 1841 170 | 147 140 | 118 110 182
133 ] 114 | 210 | 178 145 130 178 88| 205 | 131 | 111 | 208 | 190 | 149} 136 | 153 | 108 205

210 148 | 253 | 366, 187 192 | 186 | 184 | 282 181 123 | 242 | 198 153 | 142 | 142 98 188

108 | 108 | 250 | 1511 155 | 122 107 92| 162 124 | 110 | 249} 207 | 161 | 141 | 141! 112 103
101{ 105 233, 156 | 146 ( 119 100 99| 175 131 | 116 | 243 { 209 | 161 | 140 | 149 | 120 207
121 119 256 | 177 | 160 | 131 127 | 105 | 188 | 120 | 103 | 235| 185 | 159 | 135| 127 | 116 186
135 1174 264 195 159 | 134} 177 | 107 | 210 | 132 114 | 260 | 208 | 164 | 139 152 126 210

1 For description of the retail trade indexes see Federal Reserve Bulletins for January and March, 1924.
1 Index of sales of grocery chains revised. Comparable index numbers for all months since January, 1919, may be obtained from Division of
Research and Statistics, Federal Reserve Board.

DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS
{Average monthly sales 1919=100}

Num- Sales without seasonal adjustment Sales with seasonral adjustment
ber i
Federal reserve district ‘l’)fo‘;‘z: 1925 5 1924 1925 1024
|
TS Apr. | Mar. | Febh, | Jan. l Apr. Mar.! Feb. | Apr. | Mar. | Feb. | Jan. | Apr. | Mar. ; Feb.
i
United States. ..o oceooieoeoo 359 135 121 101 108 | 133 115 ! 102 1321 120 131 124 131 115 128
Bosbon.. .o eiiaaaen 24| 13| 110 94| 10| 137| 113 ‘ 101| 120] 110| 126 122 130 112 130
New York_...____._____ 63 140 124 107 120 | 187 118 103 136 122 140 132 134 116 129
Philadelphia............ 22| 30| 121| 100} 105 36| 120 111} 119| 131 125 120 124 129 132
Cleveland.__.._......... 54 142 125 106 107 | 145 120 112 139 123 137 123 141 119 138
Richmond. 23 132 119 89 93 128 109 88 129 115 120 113 125 105 113
35 109 99 84 83 l 107 94 ‘ 106 100 111 102 104 95 104
63 147 127 107 112 ] 145 123 112 145 127 136 132 143 122 136
23 118 97 81 92 ‘ 115 94 77 110 99 115 107 111 97 105
...... 21 110 107 90 921 101 94 | 82 116 101 114 106 106 89 98
Sap Franelseo .. ... 31 146 142 13 128 ]‘ 139 134 ! 121 153 143 149 145 145 135 152
I

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

Num Stocks without seasonal adjustment Stocks with seasonal adjustment
ber
Federal reserve district %fo’;%: 1925 © 1924 1925 1924
ing
firms

Apr. | Mar. | Feb. | Jan. | Apr. | Mar. | Feb. | Apr. | Mar. | Feb. | Jan. | Apr. | Mar. | Feb.

Richmond..ccommeumeannacnaes 19 132 131 118 109 134 134 121 128 125 126 129 130 128 129

Atlanta.. 22 1156 114 107 99 124 125 123 113 113 1 110 122 124 127
Chicago... 51 155 157 145 137 161 162 144 149 188 156 154 155 164 155
Minneapolis. 22 116 117 108 99 112 114 106 112 112 109 11 108 110 109
Dallas. ... cccauuan 19 125 122 113 103 125 126 18 125 121 121 120 125 125 126
San Francisco 29 140 136 126 123 148 143 131 135 134 131 134 143 141 137
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FOREIGN BANKING AND BUSINESS CONDITIONS

THE BELGIAN NATIONAL BANK IN 1924

The statements of the Belgian National
Bank in 1924 reflected the steady expansion of
trade and industry at prices above those of
preceding years. Total commercial loans aver-
aged about 60 per cent above 1923 and were
more than double the average of 1922, Com-
mercial deposits were also substantially higher,
averaging 30 per cent above 1923 and being
only slightly above the levels of 1922. Note
circulation averaged 7,608,000,000 francs, which
was substantially above the level of any pre-
ceding year, and the figure for December 31,
1924, namely 7,873,000,000 francs, was the
highest ever recorded. During the course of
1924, however, the volume of loans and of
notes in circulation showed little change, fol-
lowing the marked expansion which took place
during 1923.

The following table shows the yearly average
figures for the principal items of the account
for 1920 to 1924:

PrincipaL ITEMS IN THE STATEMENT OF THE BELGIAN
NarionanL Bank

[Yearly averages. In millions of francs]

1920 1921 1922 1923 1924
Gold and silver.............. 294 303 | 312 331 340
Foreign bills______..__ - 60 23 1 19 18 18
Domestie bills__ - 581 607 | 496 832 1,320
Advances......_... 114 46| 185 223 413
Advances to State 1 5,500 | 5500 | 5,400 5, 300 5, 200
Circulation__._..._ .| 5351 6,147 ‘ 6,394 1 6,978 7, 608
Private depositS. ........... 1,413 503 234 182 249
Total sight liabilities..____._ 7,167 | 7,171 ‘ 7,106 | 7,329 7,950
|

1 End of year figure. On Dec. 31, 1919, these advances to the State,
which were made to retire German marks put in circulation during the
war, stood at their maximum of 5,800,000,000 francs.

It will be noted that although the note
circulation in 1924 was about 2,257,000,000
francs above the average for 1920, private
deposits were more than 1,000,000,000 francs
lower. The increase in the note circulation
since 1920 is accounted for partly by a conver-
sion of deposits into currency, partly by the
increase in domestic bills, and, to a smaller
degree, by the growth in secured advances.
The loan to the State for the purpose of redeem-
ing the German marks put in circulation during
the occupation and which forms the basis of
about two-thirds of the circulation has been
steadily reduced. The increase in currency,
therefore, has been in response to the demands
of commerce and industry. In this connection
the annual report of the bank remarks: “If

the sum of notes in circulation has not dimin-
ished, in comparison with the preceding year,
if indeed, it has again increased, it is because
the vital needs of industry have demanded a
certain increase in the intervention of the bank
of issue in the matter of discounting.”

The report reviews the evidence of the expan-
sion of industrial activity during the last year.
Unemployment has been practically non-
existent, ship entrances at Antwerp rose
from 17,353,000 tons in 1923 to 19,303,000 tons
in 1924, and monthly production of pig iron,
crude steel, and finished steel were {farger.
“Still, if the year 1924 was better than the year
before, a slowing down in the rate of improve-
ment is perceptible. There is striking evidence
of this in the principal production figures,
which show that the gain made in 1924 over
1923 was much less noticeable than that of 1923
compared with 1922, Further, certain prod-
ucts, 'such as coal and finished iron, show that
output was stationary if not falling off. The
impression is obtained from statistics as well as
from facts observed in the conduct of business
that we are touching the end of the reconstruc-
tion period and it appears that we are nearing a
more normal situation.”

Recurring to the expansion of the circula-
tion, the report adds: ‘ Nevertheless, intent
upon not permitting the fiduciary circulation
to rise further, the bank has not ceased to
follow a rigorous discount policy. It is under
the pressure of unavoidable necessities of
monetary considerations that it acts in this
fashion. Also, let us hope that the State may
find it possible to accelerate the repayment of
its debt (to the bank) and so place at our dis-
posal new margins of credit which we can utilize
in improving the productivity of the country,
without risk of affecting unfavorably by sup-
plementary issue the future of the national
currency. In this respect we must deplore the
fact that in Belgium ‘expansion of credit by
the bank of issue’ means almost certainly a
‘corresponding expansion of the notes put in
circulation,” although this coincidence is by
no means inevitable. .

“Tt is distinctly regrettable to remark thas,
notwithstanding the incessant efforts employed
already for many years to effect economy in the
use of currency wherever possible, despite the
multiplication of clearing houses, despite the
increase in the number of deposit accounts in
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banks, the use of the check as a medium of
payment has not yet become habitual with us
to a greater extent.”

After discussing at some length the diffi-
culties caused by the fluctuations of exchange
rates, the report concludes that the only way
to reduce them is through the ‘““judicious and
prudent use of an exchange reserve.” This
consideration, among others, led to the deci-
sion of the Government to float a foreign loan
during the year. ‘A loan operation was there-
fore decided upon by the Government and used
for a triple purpose, namely, the consolida-
tion of a part of the floating debt in the form
of certain securities representing war compen-
sation, the provision of credits for the Belgian
Congo, and, finally, the protection of the franc.
A first series of the contemplated loan, amount-
ing to $50,000,000 nominally, was issued
December 18, 1924, on the American market;
the operation was a complete success and, under
favorable conditions, placed an important sum
in dollars at the disposal of the country.”
The national bank, on behalf of the Govern-
ment, undertook the utilization of this fund
“with the view of insuring, as far as possible,
the regularization of the exchange rate,” and
will assume a part of the charges which the
operation entailed to the State. “The bank
is disposed to consider as forming part of its
unproductive reserve holdings, in the large
sense of the word, a certain portion of the
dollar balances which will be turned over to
it in exchange for bills from its portfolio, and
the sums produced by the placing of these
doilar balances will be credited to the State.”
These plans have been embodied in law.
“But if the voting of this law and the execu-
tion of this program are by way of forming a
solid rampart for our currency, we must still
report that they by no means constitute a
definite solution to the monetary problem of
our country. They do not at all relieve us
from pursuing with incessant perseverance and
with much greater firmness the princples which
we have adopted as the basis of our efforts and
of our hopes in monetary matters. It is im-
possible to change, by technical measures, the
downward tendency of a currency if the
decline is caused by economic causes. To
assure a currency’s definite recovery, it is
necessary to influence the fundamental con-
ditions that determine its value.”

BANKING OFFICE OF THE MINISTRY OF
FINANCE OF CZECHOSLOVAKIA

Pending the organization of a central bank,
as contemplated by the law of April, 1920, the
functions of such an institution continue to be
exercised by the banking office of the Ministry
of Finance. The statements of the office for
1924 show a steady growth in the demand for
credit. Total loans, including discounts of
commercial bills and securities and advances
on collateral, at the end of 1923 amounted to
1,997,000,000 crowns. After falling to 1,508 -
000,000 at the -end of January, they rose to
2,177,000,000 at the end of June and to 2,525,-
000,000 at the end of the year. The bank
rate, which stood at 514 per cent at the opening
of the year, was reduceg to 5 on January 28.
The rate was abruptly raised to 634 per cent
on March 10, “when the attack, that was
opened by the international speculators against
the French franc, reflected also upon the condi-
tions in Czechoslovakia,” to quote from the
Bulletin of the banking office. At the end of
May the rate was reduced to 6 per cent, at
which level it remained through the remainder
of 1924, and, in fact, down to March 25, when
it was advanced to 7 per cent. Commenting
on the great increase in the total of credits, the
Bulletin remarks: ‘““These firmer conditions
in the money market can easily be accounted
for, if we take into consideration the percentage
by which the activity of home industry has
increased- during the period.”

Accompanying the growth of credits by over
25 per cent during the year, there was a change
in the character of the loans. Advances on
collateral fell from 952,000,000 on December
31, 1923, to 625,000,000 a year later, a net
decline of 327,000,000 crowns. On the other
hand, discounts rose 854,000,000, the holdings
of commercial bills rising from 667,000,000 to
1,313,000,000 and discounts of other securities
from. 378,000,000 to 586,000,000. ‘This pol-
icy,” states the Bulletin, ‘““not only bettered
the quality of the bills discounted, but also
stopped the steady increase in indebtedness of
industry to the banks.”

In contrast to this increase in loans, the com-
bined holdings of gold and foreign assets de-
clined during the year. ‘Gold and silver” rose
only from 1,033,000,000 to 1,050,000,000,
while ‘“balances abroad and foreign currency,”
which amounted to 1,003,000,000 at the end of
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1923, fell to 620,000,000 in July, but rose to
737,000,000 at the close of the year. This de-
cline, amounting to 266,000,000, was ‘“‘offset
by outstanding balances of exporters.”

Among the liabilities, note circulation de-
clined, while deposits increased. At the end of
1923 the former stood at 9,599,000,000, fell to
7,533,000,000 on August 23, and rose again to
8,810,000,000 at the end of the year. Deposits
fell from 966,000,000 at the en(:i7 of December,
1923, to less than half that figure (438,000,000)
at the end of September, but nearly trebled
during the next three months, to 1,164,000,000
at the end of December. Against this remark-
able rise in circulation and deposits, in the same
three-month period, bills discounted increased
514,000,000, securities purchased 213,000,000,
and ‘““balances abroad’ rose 80,000,000. This
‘“‘strong advance in the holding of bills in the
last three months of the year was due to the
financing of the unusually heavy sugar crop
means for which have been partiall provideci
by credits in this country, partially through

 end of

foreign credits.” That this expansion was only
temporary was shown by the statement for the
IEf‘/anuary, showing a decline for the
month of 231,000,000 in bills and of 554,000,000
in discounted securities, while circulation de-
clined by 893,000,000 and deposits by 667,-
000,000. '

By March 31, compared with the end of
December, themetal holdingsshowed a small de-
cline, but ‘“balances abroad, etc.,” had dropped
a further 193,000,000 to 544,000,000, which was
lower than any month end in 1924. Total loans,
however, had fallen 1,038,000,000 to 1,487,000,-
000, which was 300,000,000 less than for the cor-
responding date a year before, while circulation
ha(f in the three-month period dropped more
than 1,000,000,000 and deposits nearly 600,-
000,000, the figures for botﬁ items being con-
siderably below the end of March, 1924.

The Czechoslovakian crown has been very
stable for months, the lowest rate for last
year being 2.8775 cents and the highest
3.0350 cents.
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES
(Bank figures are for the last report day of month, except for London clearing banks, which are daily averages)
ENGLAND GERMANY
[Millions of pounds sterling] [Millions of reichsmarks)
1925 1924 1925
: - " : Febru- | Janu-
April |March | F g‘;);u April April | March gr;u ;‘x;u‘
Bank of England: Reichsbank:
Issue department— Goldathome. ... .__._._ 896 798 700 636
Gold coin and bullion_.._.._. 154 127 127 126 Goldabroad.....__.._____..._.__ 118 205 207 199
Notes issued . ... 174 147 147 146 Reserves in foreign exchange...__ 338 334 302 278
Banking department— Bills of exchange and checks...... 1,496 | 1,578 | 1,737 1,771
Gold and silver coin..cco-o... 2 2 2 2 Miscellaneous assets._............. 1,123 | 1,217 | 1,684 | 1,507
Bank notes__...___._ R 25 22 22 20 . Deposits ___....... S 706 743 918 747
Government securities. - 37 39 42 43 | Reichsmarks in circulation..._....._. 2,452 | 2,315 | 2,106 | 1,901
Other securities. ___.. . 76 b 74 74 | Rentenmarks in cireulation__.._.____ 1,806 | 1,911 | 1,967 1,967
Public deposits_.. - 17 15 16 11 | Reichbank clearings................. 4,165 | 4,095 | 3,637 | 3,936
Other deposits. . __..cooooo_.. 105 106 106 111 | 8ix Berlin banks:
Ratio of gold and note reserve Cash. 201
to deposit liabilities (per Bills. oo 887
73 113 T 22.1 19.8 | 19.4 18.4 Due from other banks 693
Bank notes in cireulation.... 94 97 98 103 Miscellaneous loans 1,550
Currency notes and certificates 200 284 281 290 Deposits.. . 2 3,340
Nine London clearing banks: Index of security prices (Jan. 2, 1925 =
Money at call and short notlce... 112 108 121 08 100) (per cent)....vooooeeoaaaoao 95.54 | 97.60 | 101.47 | 111,37
Discounts and advances 1,039 | 1,043 | 1,055 1,015 | Capitalissues..._______.__._________ 2% 31 2 102
Investments...... - - 278 283 287 332
Totg‘;ﬁ:‘aggggs‘ts bee | Les ;; 8151 1 Figures for the six Berlin banks are for Dec. 31, 1024.
742 | 760 755 . I.TALY .
Treasury bills....... - 563 576 592 545 [Millions of lire]
Temporary advances.....--..... 165 166 168 210
Index of security prices (December,
1921=100) (per cent). ... _cocouune-- 116.5 | 116.9 | 117.9 115.6 1925 1924
Index number of foreign exchange
vahtl)e of the pound sterling (per 263 | 127.3 | 1268 1235 Peb 5
(€331 - 3 g X X ebru-| Janu-
March ary ary March
FRANCE
illi Banks of issue:
[Millions of francs] GOIA T6SErve - .o 1,182 | 1,132 ] 1,181 | 1,126
7 Total reserve...... . 1,788 | 1,794 ! 1,819 1,832
Bank of France: l Loans and discounts........ - 8,242 | 7,919 | 7,626 7,264
Gold reserve 1. 3,682 | 3,682 3,681 3,678 Note circulation for commerce....| 10,621 | 10,326 | 10, 500 9,212
Silver reserve. 317 309 ’ 306 209 Note circulation for the State....| 7,073 | 7,145 4 1 7,607
War advances ‘ Total deposits.............._.__.
ONb o oeemnan .| 23,250 | 21,800 | 21,900 | 22,700 | Leading private banks:
Note circulation 43,050 | 40,892 | 40,792 | 30,824 Cash..___ .
Total deposits............ 2,105 | 2,062 2,028 | 2,437 Loans and discounts_.....__....
Commercial bank loans (3 banks). .| 14,761 | 14,677 | 14,813 Due from correspondents..
Commercial bank deposits (3 bank Jl 14,837 | 14,622 | 14,705 Participations..._.__._
Clearings, daily average of Paris i Total deposits
banks 1,116 | 1,122 1,027 1,386 State note issue . 40 400 428
Price of 3 per cent perpetual rente_..| 4500 | 46.85 } 48,10 | 54,00 | Index of security prices (per cent)-..., 262 | 207 259 203
1 Not including gold held abroad. 1 Not including gold held abroad.
CANADA JAPAN
[Millions of dollars] [Millions of yen])
1925 1924 1925 1924
Febru- | Janu- : Febru- .
March ary ary March April | March ary April
Chartered banks: Bank of Japan:
Gold coin and bullion!._.__ 52 52 53 54 Reserve for notesi__ 1,059 | 1,069 | 1,059 1,061
Current loans and discoun 1,140 | 1,131 | 1,114 1, 186 Loans and discounts 275 339 311 527
Money at call and short noti 316 330 319 313 Advances on foreign 61 62 81 126
Public and railway securities._. 570 542 470 Note cirenlation......._. 1,272 | 1,280 | 1,297 1,333
Note circulation....... 158 155 171 Government deposits - 249 301 209 479
Individual deposits 2,136 | 2,083 2,023 Private deposits oo ooooooceooas 47 45 31 36
QGold reserve against Dominion notes. 125 131 99 | Tokyo banks:
Dominion note circulation 218 222 217 Cashonhand.__._____.____...___ 343 135 110 117
Bank clearings *. ... _._.__._ 1,110 | 1,410 1,174 Total loans.._. 2,411 | 2,302 | 2,392 2,467
Bank debits 2 acaen 1,915 | 2,230 1,974 Total deposits. .l 1,932 1,806 | 1,861 1,838
Total clearings .o oueeeeoooeeeaas 2,870 2,843 | 2,552 2 318

t Not including gold held abroad.
2 Total for month.

1 Gold abroad, gold coin and bullion in Japan.
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CONDITION OF CENTRAL BANKS IN OTHER COUNTRIES

1925 1924 1925 1924
. Febru- . 5 Febru- :
April | March ary April April | March ary April
Austrian National Bank (millions Bank of Java (in thousands of
of schillings): florins}: .
[£75) 1 1O, 11 11 11 11 Gold 133,922 (133, 645 | 153,902
Foreign bills (reserve)........... 347 320 320 367 Foreign bills_ 17,949 | 17,670 | 16,4904
Other foreign bills___________.._.. 148 172 153 oo Domestic bills. 21,427 | 19,557 | 35,231
Domestic bills, ete_._____.._.____ 106 106 128 213 Loans 48, 580 | 54,596 | 54,352
Note circulation____.____________. 798 790 796 732 Note circulation 271,153 |272, 598 256 671
Deposits . .. oo 24 30 32 7!
Bank of Latvia (thousands of lats):
National Bank of Belgium (mil- | ! { ! | Gold.oo.. .. 23,501 | 23,532 | 23,567 . 20,686
lions of francs): 36,411 | 41,750 | 40,162 | 49,757
_____________________________ 272 272 272 270 51,700 | 49,640 | 47,911 | 25,636
Forelgn bills and balances abroad. 30 30 30 19 53,373 | 52,222 | 53,010 | 31,236
54| P, 1,374 1,318} 1,325 1,379 Note circulation.... 29,913 | 29,730 | 28,701 | 25,000
Note cireulation.._____________... 7 665 | 7,458 | 7,599 7,622 Government deposits 82,431 | 84,408./ 83,180 | 65,239
Private deposits.._..___________... 224 276 225 293 Other deposits. ... .___.__..___ 44,387 | 41,914 | 45,741 ,
National Bank of Bulgaria (mil- Bank of Lithuania (thousands of
lions of leva): litas):
Metallic 1eserve..eeovcevenaena- 68 68 95 [£.0) 1s E N 32,978 | 32,862 | 31,062 | 24,210
Foreignnotes. ..o ... 2 6 1 Foreign exchange reserve. 48,078 | 56, 706 ,109 | 60,010
Balances abroad and foreign bills_ 838 976 638 Loans and discounts._. 39,386 | 39,589 | 37,486 | 27,364
Commercial bills._....__._____._. 315 310 166 Note circulation.... 88,702 | 94,033 | 93,126 | 71,684
Commercial loans_.__.__________. 523 521 364 Deposits. .o _ 30, 808 | 31,279 33 682 | 36,965
Notes in circulation_____________. 4,278 | 4,380 5,178
Deposits . oo 1,759 | 1,867 1,546 N%thprl)ands Bank (millions of
orins
Banking Office, Czechoslovakia Gold_ ... 479 504 504 544
(millions of Czechoslovak crowns): Domestic bills. 95 93 103 253
Gold and silver_____.._____._____ 1,030 | 1,030 | 1,029 1,045 Foreign bills. 147 132 128 30
Balances abroad and foreign cur- Loans......_. 153 162 150 147
TOOCY cuecvoncnanmmnccsuaannannn 566 544 595 626 Note circulation. 896 898 881 1,001
Bills dlscounted .................. 735 822 978 617 Deposits 40 43 64 22
Advances on collateral _.___.._.... 527 537 542 721
Note cireulation. .. ... 7,526 | 7,681 | 7,728 8,199 | Bank of Norway (millions of
Checking accounts..___._....... 7 5 633 750 kroner):
Gold. . 147 147 147 147
Bank of Danzig (thousands of Loans and discounts._ 350 355 370 424
Danzig gulden): Balances abroad ... 57 51 31 20
On deposit with Bank of Eng- Note cireulation. ... 380 380 368 380
land, foreign bills, ete 30,201 | 24,850 | 23,527 Deposits:
Loans and discounts. ... 16,459 | 16,401 8,827 State. . eiciieeemeenaes 35 11 24 25
Notes in circulation____ 31,737 | 29,838 | 17,366 Private 83 86 684 71
Total deposits. ... ..o 13 750 | 9,491 9, 408
Reserve Bank of Peru (millions of
National Bank of Denmark (mil- libras):
lions of kroner): Gold at home._._......_..ococo_. 4,184 | 4,004 4,248
209 209 209 210 Gold abroad. ... 983 982 744
198 202 215 238 Bills. _ 1,328 | 1,462 | 1,118
41 40 47 57 Notes in circulation.... 5,868 | 5,828 5,717
Foreign bills and balances abroad 38 35 24 24 Deposits. «cocneiccieiaccacaes 492 67, 318
Note circulation_.._.._______.___. 4685 452 453 469
Current accounts. .. 30 46 64 62
117 117
Bank of Finftand (millions of fin- 216 259
marks): 295 307
Gold._ ... 43 43 43 43 Note circulation... 567 563
Balances abroad, ete_..__________ 1,133 862 913 656 Current accounts, etc.:
Finnish and foreign government Treasury. 10 11 [ 3 R
securities. .. .o.oooiccioaoioos 405 474 474 501 Private 62 89 48 [aeceean
Domestic bills - 532 645 597 750
Note circulation..._______._.___ 1,382 | 1,384 | 1,288 1,385 | Bank of Portugal (millions of es-
Current accounts— cudos):
Private 84 68 50 25 9 9 9
Treasury. 245 116 227 115 %4 325 65
1 155 167
National Bank of Greece (mﬂhons 1,608 | 1,716 1,542
of drachma): e 31 49
8old and b%h;nces abfioad_...t. ........... %, 232 %, 380 2, ?%
overnment loans and securities. -l 8,81 , 811 4, .
Discounts and loans.___.._..... D Zoey | Zo2e | 1ot | Natlonal Bank of Rumania (mil
Note circulation N I 5,222 | 4,979 4, 801 N
- Gold-. ... 563 563 561
Frivate deposits Bills 7,307 | 7,243 | 5,981
Sight 1,790 2,013 | Aooaer ool g g 4
1056 1053 Government loans. 10,787 | 10,787 | 11,099
! ' Note cireulation___ 19 07t | 19,122 | 17,717
National Bank of Hungary (bil- Deposits. oo criceeman 6, 750 7 588 6 7
lions of Hungarian crowns):
Gold 669 596 | euee.- State Bank of Russia (note issuing
1,984 department; thousands of cher-
1,514 vontsx)
4,270 Gold.- ..l 17,994 | 16,188 | 15,214 8,784
Forelgn CUITeDCY - o oo coecccman 4,680 | 6,828, 9,566 9, 096
2,409 | 2,359 [_....... Loans and discounts_._._______... 36,319 | 33,929 | 31,281 | 17,624
144 183 Jemeeenas Bank notes. oo oocooocomcmcaaes 60, 439 59 030 | 56,055 | 35,200
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CONDITION OF CENTRAL BANKS IN OTHER COUNTRIES—Continued
1925 1924 1925 1924
April | March | FePTO-} s prpy ; Febru-
ary April | March ary April
National Bank of the Kingdom
‘(’;ﬂsﬁggg’ofc&g‘i‘ig and Slovenes Bank of Sweden (millions of kro-
GOM.oocoeoeiaeieee 72 72 72 2l o 233 | o34| o3 265
F(;rg%gd currency and balances 340 352 359 Ba]ances abroad and foreign
BillS. - oo 1,095 | 1,154 | 1,187 il 4] 1371 149 91
Note circulation. 5,594 | 5760 | 5580 Bme“‘“ DS i 86 3| 0| 38
v 4 4 4 overnment securities:
Current accounts 282 321 374 Swedish B 13 13 13 14
South African Reserve Bank Foreign 41 42 42 62
(thousands of pounds sterling): Note circulation. 493 521 493 522
Gold coin and bullion_........_. 1,677 | 2,216 | 8,850 549 Deposits. .o 253 237 269 221
Gold certificates. ..._._______..___ 10,224 | 10,224 | 10,223 | 10,102
Total bills discounted............ 5,124 | 4,816 | 3,916 5,737 | Swiss National Bank (millions of
Domestie bills_ . __......._.. 351 668 | 1,497 2, 524 francs):
Foreign bllls: ................. 4,313 | 3,358 87 1,353 Gold e 430 481 498 536
Notes in cireulation...........__. 10,699 | 11,007 | 11,136 , 10,852 Domestic bills 261 269 255 | 262
Bankers’” deposits. ... 5,013 | 4,811 6,574 5,429 %(;élms,...Ai).._.&....&..d.__.f ..... 52 52 54 ! 82
ances abroad and due from |
Bank of Spain (millions of pesetas): 2 536 | 253 | 2536 2 530 correspondents 49 36 32 a
Belaaees abroad i BN B 2% "8 Note circulation - 80, &6 819 886
Bills discounted...---_-....---_.. 862 ( 930 939 894 Deposits. oo 6 o 80 12
Note cirenlation. .. ... __.______._._ 4,364 | 4,397 | 4,472 4,338
Current accounts.... ... L LU9 | 1,077 ) 1,032 929 1 Includes foreign government securities.
DISCOUNT RATES OF 28 CENTRAL BANKS
[Prevailing rates with date of last change]
Country | Rate I;i‘,fg‘ft Country E Rate I;,fg‘fft Country | Rate I;}Iffe‘ft Country | Rate st;&fge_c_t
|
Austria.. ... 11 | Apr. 25,1925 Esthoma._..i 9 | May 19,1924 7.3 Apr. 15,1925 || Rumania....{ 6 | Sept, 4, 1920
Belgium ..{ 8 Jan. 22,1923 9 ar. 6,1924 8 | May 8,1925 || Russia.__... 8 | Apr. — 194
Bulgaria._.__.| 10 | Aug. 31,1924 7 | Dec. 11,1924 8 | Feb. 16,1924 || South Africa.| 5% Nov. —, 1924
Czechoslo- Germany. - 9 | Feb. 26,1925 7 | Feb. 8,1925 || Spain....... 5 1 Mar. 23, 1923
i Mar. 25,1925 || Greece 814! Feb. 15,1925 Netherlands| 4 | Jan. 16,1025 Sweden. ... 5%! Nov. 9,1923
Mar. 6,1925 || Hungary 9 | May 27,1925 || Norway..... 6 | May 9,1925 || Switzerland., 4 | July 14, 1922
Jan. 17,1924 || India... 6 | May 21,1925 || Poland......{ 10 | Nov. 28,1924 | Yugoslavia..; 6 | June 23,1922
Mar. 5,1925 || Italy..__.... 614 June 2,1925 || Portugal___.[ 9 | Sept. 12,1923 ]

Changes.~—Bank of Norway, from 64 per cent to 6 per cent on May 9, 1925; Im%rial Bank of India, from 7 per cent to 6 per cent on May

21, 1925; BHungarian National Bank, from 11 per cent to 9 per cent on May 27, 1925;

ank of Italy, from 6 to 614 per cent on June 2, 1925.
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FOREIGN TRADE OF PRINCIPAL COUNTRIES

UNITED STATES

[Thousands of dollars]

FOREIGN COUNTRIES

12 months ended

1925 P
|
1025 12 m?‘frl}f > ended April | March | 1925 1024
Frapee (mélsuon francs): 3,051 | 3,307 | 39,493 | 36,674
s 4 POres. .. 4 d 4
April | March | 1625 | 102 Exports. - 3,557 | 3,762 | 40,981 | 36,420
| Germany (million gold marks):
iroRs y %’(‘i"gm:(:i::::(::t:l::::::é:;£:: Y| M| W 8%s
nite: ngdom (thousands
B e o | ass gy 7o 088 | 3 s00san | Sierling) 120,358 | 112,861 1,854,386 | 1,123,834
Crude materials._........_. 140, 540 | 142,211 (1,359, 589 | 1,270,443 60: 877 70: 203 '808: 746 ’775: 197
F%‘L(}fﬁglﬁss’ erude,and f00d | 45, 5ot 50,157 | 453,678 | 367,206 12,410 | 12,776 | 141,463 | 128,422
Manufactured foodstufis. IZ 48,426 | 46,848 | 466,064 | 551,082
Semimanufactures [ 5982 | To oM | 682,98 | 606,605 50,200 .80 Ton806 | | o
e AR A |l |
1SCEL ANG0US. - e v e o oa , » 258 313 2,469 2,353
By countries: 5 i ’
¥ Fotal Burope. ..o 98,006 | 112,007 1,154,104 | 1,092,949 Exp orts 168 161 1,95 1,48
France... 11,816 | 14153 | 152,125 | 146,518 | South, A)frica“ (thousand £
Germany__ 1,506 | 13,080 | 144,355 | 151,249 | (SITNTEN s.00| 5437 | ecssr| 7005
Italy. ... 9,086 | 0,512 | 86,975 82, 866 e ¢ ) 4 ’
o Jited Kiigdom ‘;’é: ar | 40131 ggg 370 | | 507,09 EXDOS ozoozeoozrennonee: 4326 8487 10,97 74,4%
ota. or merica s » ]
Canada. .. 33,120 | 34,444 | 309,562 | 421,852 1925 12 months ended
roBds e 28 28 S
rgentina. . 3y )y y >
Total Asm an 100, 574 | 113,397 {1,053,932 | 1,043, 961 n | Febru- | jo0c 1924
mel | a0 T
rl(38 () (]
! ' Denmark (million kroner):
EXPORTS 21| 101 2,482 2,079
186 166 | 2,203 1,796
By classes of commodities:
Total ... 399,048 | 453,434 |4,813,019 , 2,580 | 2,073 | 21,625 17,332
,008 | 121,600 |1, 415, 776 , Not oriéls..(. 1480 | 1,408 | 15162| 11,828
etheriands (ml
36,192 | 31,102 | 453,205 | 925,040 Imports.... 204 197 | 2,42 2,058
39,38 | 85507 364,776 146 136 1,707 1,384
17o§g;g 17}§553 1,6431376 1, 53§ &7 s 138 188 | L8841 sis
........ y XP: eecemcrememacm e
B ———— 7,454 | 7,901 | 87,322 | 85,353 | Russia (thé)usand Tubies): st.040 | 15,357 243’ o7
¥ countries: mpor S e emmmmmcccmc—n——a y s 120 {oemicmaen
Total EUrOpe . «-ooooeemeee 208,080 | 251,823 |2,643,708 | 2,176,220 | EXDOItS.. -.o--o--ooooooon 32,879 | 37,788 | 230,980 ... 1110 :
TAnce._. 22,017 | 25,690 | 206,494 277,216 Sweden (mllllon kroner):
Tiely 2y i | ohoes | didon | wein|  Bebersioii % b b
........... 6 1
United Kingdo 73,148 | 84,999 11,058,235 | 886,916 Bragtt (unmon milreis): 1 ’ ’
Total North America 92,723 | 100,207 |1, 112,434 | 1,073, 382 Imports .................... 300 21| omn7 2,237
nada._..... 49,315 | 51,179 | 616,767 404 55| 3 900 3,178
Total South Ameri 35,800 | 33,548 | 344,156
Argentina.. 12,242 | 12,212 | 129,493 16,690 | 12,528 | 151,331 | 139,156
Total Asia an 54,667 | 58,061 | 637,544 18,605 | 19,174 | 149,702 | 116,986
Japan... 12,751 | 21,388 | 224,101
Total Africi 1679 | 8,805 | 74,435 199 188 | 2,465 2,276
463 436 | 3083 3,619

1 Figures for November and October, 1924, and for the 12 months ending November, 1924, and N ovember, 1923.
2 Figures for Russia are for six months ending March, 1925.

price basis.

with this issue.
interested.

INDEX OF OCEAN FREIGHT RATES

Publication in the BuLLETIN of the Federal Reserve Board’s index of ocean freight rates is discontinued

Prior to October, 1924, Russlan foreign trade figures were

computed on a 1913

Current, figures will be furnished by the Federal Reserve Board at the request of those
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES

The tables below give the all-commodities
and group index num]gers 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 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 relative pricelevelsin the several
countries when all prices are expressed in dollars.
The wholesale price index of the Bureau of
Labor Statistics for the United States, with
the group indexes shown by that bureau and
the regrouping made by the Federal Reserve
Board, appears on page 397 of this issue.

FEDERAL RESERVE BOARD WHOLESALE PRICE {NDEXES FOR ALL COMMODITIES !

On paper currency basis Converted to gold basis
Year and month ,‘ United
States England | France ‘ Canada | Japan |England{ Fraoce | Canada | Japan
1928, average. - 185 170 394 150 188 159 124 147 183
1924, AVeIage . o e e ccccm e mccamonen 159 176 446 147 200 160 121 145 166
1923
JULY . o e cecaema——a—— 159 168 301 151 183 158 119 147 179
AUGUSE. o e ccaceenaea —eee 159 164 391 150 178 154 115 146 176
September .. —— - 163 165 404 149 191 154 123 146 186
October...oceameanaann 163 166 404 147 196 154 125 145 192
November. 163 171 416 145 199 154 119 142 193
O TT0T 141 o) R 163 177 427 144 205 159 116 140 193
L1 1DE:D S RRPN 163 178 445 146 205 156 108 142 185
February....__. et c—————e 163 180 469 148 200 160 107 144 182
March. .. 160 180 483 147 200 158 117 143 172
J-N 6 o | PSS 158 181 428 143 201 162 137 140 185
ay - .- - 156 177 428 143 200 158 128 141 161
JUNe o e e e e e em—————— 154 174 442 145 189 155 120 142 156
July et ecaaeaee 156 174 440 147 191 156 117 146 158
August 158 173 442 149 196 160 126 149 163
September..... 156 172 436 146 198 158 120 145 161
(5211 ¢TI, 159 175 442 148 206 161 120 148 161
November_... 160 176 449 148 210 167 123 148 162
December o oo ccmccccacca e ceecm e amaa 165 177 451 149 209 171 126 149 161
1925
January.... - 168 178 456 156 208 175 127 156 160
February.... 167 178 457 158 204 175 125 157 168
March. 169 175 463 153 197 171 124 1563 162
F:N ¢ & E 164 171 460 148 188 168 124 148 157
FEDERAL RESERVE BOARD WHOLESALE PRICE INDEXES FOR GROUPS OF COMMODITIES !
Grouped by stage of | Grouped by Grouped by stage of | Grouped by
manufacture origin manufacture origin
All Ex- Al £x.
Year and month | S0X° Con- | Do- port | Year and month | 072 Con- | Do- port
modi-| Raw | Pro- Im- modi- | Raw | Pro- Im-
ties | ma- |ducers’ S;?' n:ieg - |ported| 800ds ties | ma- |ducers’ Sgrg:}' néf’g ported| 8°0ds
terials | goods goods | goods goods terials | goods goods | goods goods
UNITED STATES FRANCE—contd.
1924—April .______. 158 165 155 151 159 140 182 || 1925—January-..... 456 482 442 435 437 546 464
November___| 160 165 147 162 161 150 169 February.....| 457 482 445 438 439 547 467
December.._.[ 165 171 151 165 166 149 171 March_ _..... 463 480 459 449 447 540 475
1925—January. 168 176 151 167 170 147 175 Aprilo...o._.. 460 477 460 445 444 541 470
February. 167 177 153 163 169 147 178 CANADA
March.__ 169 180 152 166 172 146 180
April . . __. 164 171 149 163 166 142 174 || 1924—April.._.__.__ 143 126 164 162 141 159 130
November 148 137 156 161 147 160 161
o hme o)) e e
o 1925—January.. 1 1
1924—April.._...... 181 186 169 187 183 178 188
ovember...| 176| 174| 169 187 | 176 178| 178 Y ebruar S NI S S Bt
Deesmber_...| 177 175 171 187 177 179 180 April.. .. 148 134 153 160 147 158 161
1925—January 78| 176 | 171 188 | 78| 179| 179 priloooeoee-
e A R AT A
arch.__ 173 174 +
+ 1924—Avpril ... 201 220 199 1091 199 214 198
April ... 171 169 160 183 172| 168) 172 November._.| 210| 217| 216, 204| 212| 202| 213
FRANCE December....| 209 216 218 201 210 202 214
1925—January...... 208 222 217 196 208 204 215
1924—April ... 428 430 446 421 418 480 434 February.....| 204 223 208 193 204 205 213
November._.| 449 478 439 424 430 541 461 Mar - 197 214 201 185 196 203 200
December_...| 451 480 440 424 431 545 463 188 186 189 182 186 194 169

1 Complete descriptions of these index numbers may be found in the following issues of the BULLETIN: United States—May and June, 1920,
June, 1921, and May, 1922; England—February, 1922; France—August, 1922; Canada—July, 1922; Japau—September, 1922.



424 FEDERAL RESERVE BULLETIN Juxm, 1925

WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES

ALL-COMMODITIES INDEX NUMBERS

[Pre-war=100)
Europe
Ger-
Year and Eng- H
month Czecho land many | Dun- Nor-
: Bel- Bul- Den- " (Federal| gary Nether- .
Austria glum | garia v as}l{(;l 1| mark ! (Bg;xrd Finland! France Statis- | (gold Italy lands (g:l}‘;) Poland |Russial
Trade) tical | basis)
' Bureau)
|
1,789, 300 504 | 2,408 949 207 157 1,080 407 88.8 566 145 235 86 145
1, 657, 400 520 | 2,292 942 207 155 | 1,080 413 85.8 567 142 231 89 158
1, 779, 400 514 | 2,266 943 202 158 | 1,088 4241 1017 569 145 234 95 157
1, 759, 760 515 | 2,263 960 205 158 | 1,077 421 | 117.9 563 148 237 73 157
1, 779, 500 531 ] 2,412 952 207 161 | 1,070 443 | 139.0 571 153 242 81 149
1, 818, 100 545 | 2,597 969 210 163 | 1,096 459 | 126.29 577 154 244 95 157
1, 874, 800 580 | 2,711 974 210 165 | 1,071 494 | 117.3 123 571 156 250 107 169
1,915, 800 642 | 2,658 999 223 167 | 1,078 544 | 116.2 131 573 |- 158 262 112 187
1, 912, 000 625 | 2,612} 1,021 227 165 | 1,094 499 | 120.7 130 579 155 266 110 193
1, 946, 500 555 | 2,798 | 1,008 228 165 [ 1,095 450 1 124.1 125 579 154 267 109 181
1, 946, 500 557 | 2,851 | 1,001 225 164 | 1,090 459 | 122.5 119 571 153 263 104 175
1, 828, 200 565 | 2,811 968 219 163 | 1,088 465 | 115.9 133 566 151 264 101 166
1, 913, 300 566 | 2,737 953 220 163 | 1,085 481 | 115.0 145 567 151 271 102 169
2,013, 6 547 1 2,853 986 233 166§ 1,111 477 | 120.4 145 572 151 274 109 175
1, 937, 300 550 | 2,848 082 231 167 | 1,117 486 | 126.9 142 580 158 275 112 173
2, 008, 600 555 | 2,988 999 234 170} 1,114 497 1 13L.2 149 602 161 276 116 164
November. 2, 076, 600 569 1 3,132 | 1,013 231 170 | 1,120 504 | 128.5 154 621 161 277 117 164
December..._.. 2, 075, 400 566 | 3,181} 1,024 232 170 | 1,139 507 | 13L3 160 640 160 278 118 168
1925
2,118, 100 550 | 3,275 | 1,045 234 171 1,187 514 | 138.2 658 160 279 120 172
2,108, 100 5511 3,309 | 1,048 234 169 | 1,141 515 | 136.5 660 158 281 121 178
2, 054, 800 546 | 3,272 | 1,034 230 166 | 1,131 514 | 134.4 659 155 276 122 183
2, 005, 800 538 |occeunnn 1,019 ggg 163 |ocecuca- 513 | 131.0 658 151 267 119 197
Europe—Continued North and South America Asia and Oceania Africa
Yoo iy
mon! . ates China | Duteh | India
: Switzer-| (Bureau Aus- Japan | New | Egypt | South
S8pain | Sweden Canada| Pern (Shang-| East (Cal- Y
land oé tIz;%ig?r tralia hai) Indies | cutta) (Tokyo)| Zealand | (Cairo) | Africa
tics)
170 162 180 151 154 191 180 170 192 176 123 124
171 162 175 150 154 187 175 171 190 175 120 o ooo__
174 162 173 154 155 186 172 174 210 177 123 joooaol.e
171 161 181 153 153 188 171 174 212 176 129 125
November... 173 160 182 152 153 191 173 177 210 175 134 ...
December. .. 176 160 183 151 154 192 174 179 210 173 136 |-
178 161 183 151 157 190 174 156 180 172 211 175 133 131
180 162 183 152 157 189 170 160 |ocoeeeon. 178 208 180 136 | ... .
180 162 180 150 154 194 167 168 1. 179 206 180 136§ caeeee
184 161 181 148 151 195 166 154 178 174 207 178 134 128
179 160 180 147 151 192 165 154 177 176 205 179 135 |evoaeaee
179 158 178 145 152 192 163 152 178 176 199 180 131 .
182 157 173 147 153 192 163 152 174 179 105 180 132! 125
182 160 171 150 157 193 162 149 177 180 200 181 143 |.o.o...
184 163 170 149 154 160 162 149 177 179 206 181 148 | ...
186 167 169 152 157 192 163 153 175 181 213 180 156 133
November... 181 167 169 153 158 191 163 155 173 180 214 181 1568 |ioocacoan
December.... 198 168 170 157 161 195 165 157 179 176 213 181 156 |ocmceooaa
1925
171 160 165 198 163 160 178 171 213 178
171 161 165 194 163 159 |oocoeao.. 172 210 176
170 161 162 206 160 160 |....._... 168 204 175
166 156 157 206 158 159 |o.o.o.. 159 202 ...
kL2 70 IR (U, 200 fooa._. 158 e e e ]

1 First of month figures.

The foreign index numbers of wholesale prices are cabled to the Federal Reserve Board by the various foreign statistical offices. Index numbers
gf gommodity 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. Further information as to base periods, sources, number
of commodities and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN.
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RETAIL FOOD PRICES AND COST OF LIVING IN PRINCIPAL COUNTRIES

INDEX NUMBERS OF RETAIL FOOD PRICES
[Pre-war=100]

European countries Other countries
United I J—
States

Es-

cig?els) Austria | Bel- | Bul- | Eng- | (10 |France

Swit-

i .
Ger- | Ltaly | Neth- it India | New | g o

Can- | Aus- | gyl Zea.

h Lo, ! ! i S A
(Vienna) |gium?| garia |land ! nia 2 (Paris)| many lan) |lands f waY | jand ada! | tralia bay) | land Africa

1923 \
144 | 1,291, 100 103 | 2,361 162 102 321 | 496 145 218 164 137 164 148 142 116
August.._ 143 | 1,233, 500 109 | 2,247 165 109 328 |oooo. 490 143 220 162 142 165 149 143 115
September... 146 | 1. 250, 115 | 2,221 168 102 339 foaocuan 496 142 218 163 141 161 149 145 115
October...... 147 | 1,263, 600 117 | 2,219 172 106 349 ... 502 145 217 162 144 157 147 146 117
November. .. 148 | 1,264, 700 121 | 2,365 173 104 358 |aveouanc 503 149 221 166 144 157 147 147 120
December.... 147 | 1,286, 000 124 | 2,547 176 107 365 151 499 149 226 167 145 156 152 147 118

1924

1,5 .
November... 147 l: 619, 800 140 | 2,994 179 110 396 136 567 156 269 170 141 147 157 148 122
December...._ 149 11,6

1925

1588 |._.oo_. 124
151 |l
|
INDEX NUMBERS OF COST OF LIVING
[Pro-war=100]
European countries Other countries
Mas-
u Czech Italy [Neth | Swit Aus- | Indi
chu- : zech- N y | Neth- wit- us~ | India
Austria | Bel- Eng-| Fin- |France; Ger- ? Nor-| Po- il Swe- Can- South
setts H : oslo- 3 (Mi- | er- Spain zer- tra- [(Bom-|
(Vienna) |gium| g |land!| land |(Paris)| many lan) (lands| ¥&Y land den | o4 fadat| i bay) Africa
157 | 1,090,300 | 429 921 169 45 | 487 |.ifeceoes 63| 1721 174 | 166 146 |.___.. 153 130
-] 156 | 1,049,600 | 439 892 | 171 54 1 483 721 178 _.__._ 164 | 148 1 _____ 154 130
September..| 157 | 1,084,100 | 453 903 | 173 64 | 487 83| 178 ...... 164 | 148 | 156 | 154 131
October.. 158 | 1,102,700 | 458 901 | 175 61| 502 47 1 174 | 177 | 164 | 149 152 132
Novembe 157 | 1,114, 463 898 | 175 126 153 133
December_..{ 158 | 1,124,900 | 470 909 | 177 125 157 133
1924
157 | 1,174,000 | 480 017 | 177 | 1,155 |.o.... 110 158 133
156 | 1,194,000 | 495 917 179 | 1,143 |_______ 104 156 134
156 | 1,199,600 | 510 908 | 178 | 1,141 365 107 153 134
154 | 1,197,300 | 498 907 | 173 | 1,121 |....... 112 150 134
154 | 1,220,900 | 485 916 | 171 | 1,121 |._____. 115 150 134
154 | 1,244,200 | 492 923 | 169 | 1,147 366 112 153 133
155 11,239,100 , 493 909 170 | 1,154 .. _.._ 116 156 132
155 [ 1,314,200 | 498 897 | 171 | 1,108 |__._._. 114 160 132
September. .| 157 | 1,316,200 | 503 008 1 172 | 1,199 367 116 160 132
October__.._. 157 | 1,330,700 | 513 916 | 176 | 1,219 | ._..._ 122 160 133
November..| 157 | 1,357,400 | 520 922 | 180 1,222 ._..._. 123 161 134
December...| 158 | 1,365,000 | 521 928 | 181 1,217 377 123 1 133
1925
1,376,200 | 521 931} 180 1,199 | __.._. 124 | 580 |ocoaoc|ocooat 150 | 188 | 178 | 168 157 133
1,389,500 | 517 929§ 179 1 1,191 {._...._ 3136 | 592 |_ooooof-eao-a 151 | 189 |...... 168 157 133
1,366,000 | 511 923 | 179 | 1,210 386 136 602 179 271 151 | 190 |._.... 167 159 133
1,343,200 | 506 |-.o.--. 1751 1,201 |ceacan. 137 Joccan] e ae 151 [oceean 177 | 165 158 134
........... P30 J8 VRO SR £ S0 RO RORPRyRRPRY FRUPRPRIOR FPRSRRIN (RGN SEPPUUIOR FIPUOUIPIE FOUPRRPRS] (RPN R 156 | . oaae
1 First of the month figures. 21921=100. 3 New index.

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

AVERAGE DAILY CONDITION FOR APRIL AND MARCH, 1925

[Amounts in thousands of dollars]

| ?
Total earning assets | Total cash reserves ‘l Total deposits F ediegaéiigfle];\gfogotes Reserve percentages
Federal reserve bank ! !
April March 1 April March “ April March April March April March
92, 616 93, 490 ‘ 267, 326 257, 937 135,812 136,016 209, 881 201, 576 77.3 76.4
2962, 980 335,758 ! 925,022 900, 754 837, 302 838, 857 347,792 362,753 78.1 75.0
88, 762 91,424 | 218, 492 219, 264 129,784 128,146 154, 902 159, 780 76.7 76.2
109, 223 114,105 | 234, 312 276, 106 175, 871 176, 067 196, 465 191, 885 76.4 75.0
56, 932 47,943 | 92, 186 103, 360 65, 925 66,121 75,471 76,375 65.2 72.5
36, 349 31,587 | 172,706 177,474 70,117 69, 109 141,775 142, 060 81.5 84.0
142, 385 131,154 i 355,783 376, 244 313,067 316, 310 164, 373 172, 255 74.5 77.0
. . 36, 085 33,798 \ 100, 512 106, 861 80, 531 g, 334 49, 283 51,059 7.4 80.1
Mlnneapqhs ...... 34,025 30, 230 i 89, 381 98, 340 55, 238 57,366 64,922 66, 814 74.4 79.2
N — W0 i | oot sosek.  onimn|  onolr| dnom|  dvos| wa|  7d
T 7 S 5, 947 .7 7.
San Franeisco.--.--..-. 93,502 | 92,747 | 27,512 | 279,607 | 163,835 | 164,587 | 105,367 195,3% |  77.3 77
Total: 1925 1,060,066 | 1,078,855 | 2,978,628 | 3,000,252 ¢ 2,181,000 | 2,193,473 | 1,708,529 | 1,731,223 76.6 76.4
192 940, 493 951,774 | 3,201,763 | 3,222,877 ! 2,004,391 | 1,991,066 | 1,971,184 | 2,013,515 §0 5 §0 5
1,164,606 | 1,178,919 : 3,176,630 | 3,190,625 | 1,944,805 | 1, 960, 540 | 2,236,378 | 2,253,189 76.0 75.7
1,190,004 | 1,191,013 | 3,114,928 | 3,005,762 | 1,822,788 | 1,794,805 | 2,190,447 | 2,195,131 77.6 71.6
2,527,253 | 2,735,784 | 2,485,079 | 2, 403,470 | 1,749,568 | 1,808,529 | 2,870,645 | 2,979,486 53.8 50.2
3,191,045 | 3,211,936 | 2,084,077 | 2,058,293 | 1,098,732 | 2,032,787 | 3,071,754 | 3,040,440 143.0 142.7
i Caleulated on basis of net deposits and Federal reserve notes in circulation.
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS
RESOQURCES
[In thousands of dollars]
T Phila- : ‘ | : s Kan- San
New Cleve- | Rich- | At- Chi- St. | Minne-
Total || Boston del- | s 5 sas | Dallas | Fran-
York phia ; land | mond | lanta | cago | Louis | apolis City 1 cisco
i R '7‘ i
i | i |
Gold with Federal reserve agents: J\ j |
1,563,377} 175,884| 356, 546| 136,919, 170,365 44,003 135,348 135,528 45,094 59,891 55,866 40,371| 207, 502
1,547,198]! 179,668 356,405| 134,381} 169, 567| 42,154 132, 664; 135,518 45,076 54,657) 56,565 39,763| 260, 700
1,564,821| 190,441| 356,424| 140,129' 168,921| 40,504 131,537 135,489| 43,733| 54,595, 55,851| 36,025( 208,172
_|t, 581,014 " 197,478; 356,393 137,323' 171,637 40,680 128,658 135,473 43,305 54,397| 57,088 38,433| 220,149
1,531,216 195,109 356,321; 134, 509; 171,303 39,001 120,895, 135,456 24,520; 54,081| 52,834, 35,649} 211, 538
Treasury: “ | :
Apr. 22 .. 50, 639 5,460 11,188] 11, 176[ 2,917° 2,474 1,233] 3,056 5,233 500] 3,279; 1,792 1,431
Apr.29.._ 51,345 3,815 9,040; 12,945: 4,502 3,315' 1,866] 2,923| 5,244 981} 2,1171 1,709; 1,988
May 6____ 49,11411 7,296 8,728/ 5,318; 3,797 3,731 2, 293! 5,627| 5,562 780 2,368 1,955! 1,659
47,968 5,462 7,675 8,155/ 3,804 4,436! 1,770, 4,393) 5,439 678 2,671 1,906 1,489
5,679 8,508 6,345 9, 915“ 3,035 4,873 1,764 3,022; 5,801 700)  3,502) 2,078 1,136
Gold held exclusively against | |
Federal reserve notes: | , ;
181,344| 367,734| 148,095; 173,282, 46,537, 136,581 139,484| 50,327| 60,391) 59,145 42,163| 208,933
183,483 366,435| 147,326, 174,069 45,469 134, 530| 138,441, 50,320 55,638 58,672 41,472; 202,688
197,737 365,152 145,447| 172,718 44,235 133,830| 141,116] 49,295 55,375 58,219 40,980 209, 831
202,940, 364,068] 145,478 175,531 45,116: 130,428) 139,866, 48,744 55,075 59,759| 40,339 221,638
203,617, 362, 666| 144, 424:\J 174, 338‘ 43,874 122,659 138,478 30,321| 54,781 56,336] 37,727| 212,674
! i
47,441 242,617| 37,010! 65, 275‘ 16,9920 5,278 99,791| 14,340 10,604| 43,751 23,8441 25,304
43,076) 252,341| 41,925' 70,036 12, 190} 8,480 82,609] 15,334| 13,223| 42,025 20,824| 33,965
611,846;| 43,159, 161,799 49,549: 70,348 18,195 15,318 118,901| 18,363| 13,979 43,956 20,665 37,614
May 13.__ 614,266; 49,395 193,549 50,041 80,327 12,332{ '13,958! 110,494} 11,705! 16,801 31,408! 14,468 29,788
Gol Ma}é 20‘(1 G beidh 654,157, 44,808 231,684| 50, 876: 82,329 13,615, 15,197 108,772 16,010| 17,639 27,588 12,434| 33,205
old and gold certificates held by : ;
banks: ) i ! !
Apr. 22 597,910 29,388' 324,582 21,846 33,687 21,845 10,259, 95,165 12,065 6,781 3,539 9,680] 29,073
Apr. 29.__ 615,631 30,328. 335,647, 21,579 34,584; 22,397 10,082; 101,096; 11,283 6,959 3,636; 9,742 28 298
May 6._._ 619, 750‘_‘ 30,648 338,307, 22, 413‘ 34, 274 22,8211 9,739 101,403 10,761 7,060, 3,247, 9,778! 28,609
May 13___ 610, 267} 23,419, 835,095) 21,915 35, 105 21,089 6,990, 106,923/ 10,004 7, 102; 3,435, 9,905] 28,685
May 20 598, 569ii 20,306 337,242 21, 412‘ 36,541 21, 409, 4,922 101,704) 8,151 7,192 3,356 7,895, 28,439




Juns, 1925 FEDERAL RESERVE BULLETIN

4217

FEDERAL RESERVE BANKS—~RESOURCES AND LIABILITIES, BY WEEKS—Continued
RESOURCES—Continued
[In thousands of dollars]

Phila- N i ; Kan- San
New Cleve- | Rich- | At- Chi- St. | Minne- AT "
Total || Boston| vy ;()112119. land | mond | lanta | cago | Louis | apolis Sf’f?y Dallas E{Sac%’
Total gold reserves:
22 2,844,263 || 258,173 934, 933| 206, 051! 272,244| 85,374| 152,118| 334,440{ 76,732 77,866| 106,435 75,687| 263,310
2,851, 102|| 256,887 954,423} 210, 830| 278,689 80,056 153,002{ 322,146{ 76,937 75,820| 105,233} 72,038/ 264,951
2, 845, 531 || 271, 544| 865, 258| 217,409| 278,040 85,251) 158, 887| 361,420 78,419| 76,404| 105,422| 71,423| 276,054
2,853, 51511 275, 754| 802,712 217,434 291, 563| 78,537( 151,376| 357,283( 70,453 78,978| 94,602 64,712| 280,111
2,834,621 268,731| 931,592 216,712 293,208| 78,898} 142, 778| 348,954| 54,482 79,612 87,280, 58,056 274 318
141,491 14,845 34,215 5,116/ 7,804] 4,057| 15570 18,063! 20,391 2,308 3,480 9,413] 6,229
142,009|| 15,098, 35,123] 4,483 7,780 3,914 15,524] 17,826{ 20,606, 2,317 3,657| 9,457 6,224
141,691} 14,796| 34,301 5,663 8,071} 4,442 15,316 17,936 20,130 1,870, 3,576; 9,475 6,115
140,721|| 14,2871 33,679 5,955 7,526| 4,444| 14,938) 17,974 20,221] 1,801 3,828 9,734| 6,334
145,974/ 13,813| 34,727 6,874 8,592 5,041 16,203| 17,937 20,421 1,733} 4,166 10,320] 6,147
2, 985, 754,| 273,018 969, 148! 212,067| 280,048| 89, 431! 167, 688| 352,503 97,123! 80,174| 109,915 85,100 269, 539
2,993, 111|| 271,985 989, 546| 215,313} 286, 469| 83,970) 168,616] 339, 972| 97,543 78,137 108,890; 81,495 271,175
2, 987,222 286,340| 899, 559| 223,072| 286, 111} 89, 693| 174,203 379,356 98,549| 78,274| 108,998 80, 898| 282,169
.12,904, 236!| 290,041 926,391( 223,389| 299,089| 82,981| 166,314| 375,257| 90,674| 80,779 98,430 74,446| 286,445
2, 980, 505!| 282, 544/ 966,319 223, 586] 301, 800] 83, 939 158, 981| 366,891 74,903) 81,345 91,446 68, 376) 280,465
55, 757 5,669 15,119 2,321} 2,745 3,955 4,937} 7,139 4,113) 1,535 2,444| 2,187 3,693
54, 536 6,032 14,252] 2,073 2,678 3,826( 4,915 7,11} 3,777 1,381 2,200 2,414/ 3,787
53,388 5,088 15,280, 2,105 2,779 3,472| 3,878 7,196 3,687 1,130 2,067 2,342 3,464
56, 366 6,422 16,966| 1,764 2,785 3,557| 4,629 6,804| 3,956 1,217 2,352 2,630 3,284
v 20 * 56,665 6,958 16,251 1,920] 3,342] 3,844 4,454 6,650, 4,132 1,136, 2,311 2,494 3,173
Bills dlscounted
Secured by U. 8. Govern-
ment obhgatmns—
Apr 219,020 14,339 73,944 23,483 27,211} 11,542 3,680 35,204| 6,422 1,275 1,843 773) 20,105
215,871| 14,854 65,893 22,143] 30,062| 14,096 2,336| 36,372 6,752 2,223| 1,932 348/ 18,860
208,269 11,287 87,595/ 20,059| 28,065 11,819 2,331 21,474 5,500 1,190} 1,853 590 16,506
161,263 13,103 44,744 21,786 27,169| 13,9083| 2,874! 18,4981 4,623 730 908 236 12,609
160, 854‘ 12,8811 40,796| 22,961} 23,470! 13,367 3,944] 23,420 4, 942‘ 696, 1,572 254! 12, 551
192, 455 19,521) 35,308 12,548, 14,790| 31,545 17,671| 19,612 10,603| 4,564 5,544 2,502] 18,347
184,114)| 14,423| 21,805/ 14,965 14,318 35,367 20,159 20,903| 9,378 4,504, 6,187 3,083 19,022
202,333]] 12,763 42,172 12,035 15,070[ 33,843 17,214| 22,585 11,600 5,407 6,311 3,534 19,799
177,459|| 10,7691 27,765 11,669 12,5811 33,966 16,622 19,614 9,988 5,515 6,119, 3,476 19,375
177, 548 16 782 18,985 11,773 13,022] 32,631 18,753 18 937, 13 646 5,537, 5,965 4,297 17 220
412,375' 33,860 109,252/ 36,031 42,001} 43,087 21,260| 54,906 17,025 5,839 7,387, 3,275/ 38,452
399,985! 29,277 87,608 37,108| 44,380 49,463| 22,495 57,275 16,130! 6,Y27| 8,119, 3,431 37,882
410,602 24,050] 129,767| 382,094 43,135, 45,662 19,545{ 44,059 17,100 6,597 8, 164] 4,124 26,305
338,722!| 28,872 72,509 33,455| 39,750 47,949 19,496| 38,112 14,611 6,245 7,027 3,712 31,984
338,402/1 29,663 59,781 34,734 36,492) 45,998 22,697 42,357| 18,588 16,2331 7,837| 4,551 29,771
275, 50110 35,3000 64,250, 24,001 25079 10,634 11,934 35026 9,470 16,989 11,414] 7,188 24,126
266, 828!1 32,093 57,500 24,241} 24,5000 10,375 11,993 37,543| 10, 015“ 17,308 11,675 7,004 21,411
278,466:] 29,981 83,186 24,644 23,1590 10,194 10,849 37,141 9,155 15472 10,240 6,640 17,805
282,086/l 20,365 89,672 25,273] 22,306] 9,597 10,603 36,969 9,297 12,960] 14,072 6,805 16,167
276, OZG} 28,071| 75,080 24,662 23,861 10,488/ 10,981 39,802 11,311 11 310| 15, 451: & 377 16,632
| !
! 84, 930{ 2,662 12,461 1,416 11,0000 1,408 1,720] 21,640 1,640 8 764 10,398 8,682 3,121
I 85,138 2, 661 12,4061 1,416) 11,000 1, 408 1,615 21, 649 1,649 8,764 LO, 710 8,682 3,123
} 85, 227 2, 661 12,376 1,452 11,000 1, 437 1,579 21, 649, 1,667 8,736 °10,821' 8,733 3,116
| 85,377 1,962 11,084 1,178 10,502 1, 552 2,123| 21,041 2,710 8,736 11,47 9, 317 3,700
7\’Iay 20, I 85 5‘79 1, 262! 9,794 904 10 003 1,668 2,679 20,433! 3,754 8,736 12,156 9,858 4,282
Treasury notes— ! il ; ! |
2 15,196| 81,892 23,003 23, 262 1,940 1,381, 30,180 7,427 8,371 13,509 11,885 26,566
15,652 79,197 23, 094; 23,272 1,940 1,387 30, 180, 7,427 8,371 13,509, 11,385 26,566
__________ i 15,101 103,397, 23, 051! 23,274 1,905 1,347) 20,180 7,405 8403 13,500, 11,3801 26,575
10,667 99,001 21 093‘ 19, 721] 2,7270  5,077] 25,843 14,8560. 8, 403‘ 17,7911 15,004 30,721
6,803 68,884 19 135: 16,168 3,548 8,807 21,506; 22,295 §,403; 22,072] 18,620 34,867
3,461 3,312 197, 5,670 37 925 2,568 221 211 2, 01! 281y 5,085
3,412 1, 963, 196 5, 670, 37 0925 1, 939 221 211 2, 001! 281 5,065
3,393 2, 448‘ 203| 5,668 43 931 4, 357] 225! 206! 2,143 279 5,064
23 612}‘ 3, 295 2, 222 155‘ 5, 581 63 1,022 2,878 408 207 2,248 368) 5,165
May 20 21,745, 3,183 1,495' 106 5, 494, 83 1,114; 1,384 591 207 2 3641 4571 5,267
ngal U. 8. Government securi- | f 5 |
& ties: ‘ ; !
Apr. 22 353, 081‘ 21,319 97,665 24,706, 39,932, 3,385 4,020 54,397 9,207 17,346] 25, 908: 20, 348 34,752
Apr. 29 349 039, 21,725 93,621 24, 706‘ 39,042 3,385 3,927 53,768 9,297 17,346 26,220: 20,348 34,754
May 6. 375, 714' 21,155 118,221 24 706, 39,942| 3,385 3,857 56,186 9,297 17,345 26,464 20,401| 34,755
May 13. 379 977‘ 15,924) 112, 397 22 4261 35,804] 4,342 8,222 49,762 17,968 17,346| 31,511) 24,689 39,586
F I‘VIay1 20. 358 382( 11,248 80, 173( 20, 145 31,665 5,209 12, 600 43 3231 26,640, 17,346 36,592 28,935 44,416
oreign loan: i
Apr. 22 10, 500‘; 777 2,835 976! 1,124 557 430 1,449 483/ 346 420 368| 735
Apr. 29. 19, 500, 717 2,835 976‘ 1, 124] 557 430, 1,449 483;’ 346 420‘ 368 736
May 6. 10, 500, 777 2, 835, 976! 1,124 557 430 1,449 483 346, 420 368 735
May 13.. 10, 500; 777 2, 835! 976‘ 1,124 557 4301 1,449 483: 346 420 368 735
May 20 10, 500 777 2,835 976' 1,124 557 430 1 449! 483 346! 420 368 785




498 FEDERAL RESERVE BULLETIN JuNE, 1925
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued
RESOURCES—Continued
[In thousands of dollars]
Phila- 5 : : Kan- San
New Cleve- | Rich- At- Chi- St. { Minne-
Total || Boston del- : P sas | Dallas | Fran-
York phia land | mond | lanta | cago | Louis | apolis City cisco
All other earning assets:
Apr. 2 ) VR0 %51 NI FPUNGIOUUION USSR VRPN PRI PIRORON) IS | | A
) U0 Bt RS FRERRIPRS BRSO FIPUIIOIIOIPN [ ROIION IRt IS | PN SRR
VD R RO PUPINUOU FUPUON SR RRRNIUON FRRUOIN S"S: | PRSI S
S T PSRN PRSP PRORIOIPUUIOR SO FRRMIPRIOION FUSORNORS B || SO A
221 DR DRSSP R SO U PN PUUURIRPUN SRR BJIU PRI
1,062, 857; 91,256, 274, 002! 86,954] 108,136] 57,6631 37,650. 145,778 36, 275&\ 40,520 45,379| 31,179; 98,065
- 1 027 752! 84, 772" 241, 744| 88,181} 110,036 63,780 38,8451 150,035 35925/ 41,727 46,684] 31,241 94,782
1, 076, 682} 75,963, 334,000| 83,570) 107,360| 59,798 34,681 138,835/ 36,035 39,760) 45,538 31,533} 89,600
_11,013, 585.] 69,938 277,313 , 21 98,984| 62,445 38,751{ 126,292 42,359 36,897, 53,280/ 35,574; 88,472
85, 560i| 69, 769| 217,869 82,767 93 142] 62 342| , 708| 126, 9311 57,022 35,235 60, 000! 42,231 91,554
671,528 63,402 150,871 63,161 65,520( 55,529 33,669 84,143 37,104| 14,476/ 38,138 25 031; 40,484
592,804/ 53,304 140,2651 53,902 52,722 50,130, 32,649 74,902 32,561 12,072 34,368 22,194 33,735
601, 508(| 52,834| 137,923| 56,474! 55,816] 51,016/ 28,639 78,352 33,075 12,643 36, 880, 22,494 35,452
690,032|| 66,223 175,483 61,896 62,635 56,071 31,150 83,821, 34,569 14,450| 37,909 24,563 41,262
674 761 58, 864] 174,533| 62,774] 61,010, 54,817 33 123 86 216] 34,414 13,130| 35,887 23,544 36,449
I
59, 263’ 4,190 16,579 1,122 7,573 2,446 2,780, 8,099 4,118 3,049 4,200 1,833 3,274
59, 266' 4,190, 16,579 1,122 7,573 2,446 2,780 8,099 4,121] 3,049 4,2000 1,833 3,274
59, 283‘ 4,190 16,594 11,1220 7,573| 2,446; 2,780, 8,099 4,121} 3,049 4,2000 1,833 3,276
59, 498 4,180, 16,710] 11,1221 7,573] 2,446 2,780 8,099 4,164 3,049 4,256 1,833 3,276
59, 701 4, 1901 16 7090 1,122 7,573] 2,446 2, 7801 8,000 4,349 3,049 4,275 1,833, 3,276
|
23, 378 46 6, 030 364 249 597 2, 808! 1,377 3421 4,425 548/ 1,687 4,815
22, 286 791 6, 348| 373 259, 629 2,897 1,237, 338/ 3,092 547, 1,679 , 808
22 715 51 6, 851 401 258 636 2,895 1,221 332 3,045 578 1,651 4,796
23 221 47! 6, 984 398 269 644! 2,868 1,420 339 3,205 591 1,664 4,792
23, 1994 60} 7,081 400 279! 663) 2,834 1 413 334 3,076 640: 1,631 4,788
|
4, 848, 537|| 437, 481\'1, 431, 749| 365, 989 464, 271| 209, 621 249, 622‘ 599,039| 179, 075! 144, 179, 200, 624; 147,017| 419,870
4,749, 755|| 420, 362 1, 408, 734| 360, 964! 459, 737; 204, 781 250 702. 581,356| 174, 265/ 139 4581 196,979 140, 856, 411, 561
, 800, 888\ 425, 366/ 1 410, 216| 366, 744; 459, 897; 207, 061! 247 076' 613, 059) 175, 799; 137, 901( 108, 261! 140, 751; 418,757
4,836, 938 436, 86111 419, 847 371 849) 471,335 08 144 246 492! 601, 693| 176, 061| 139, 597\ 196, 818! 140, 710 427, 531
4,780, 481|| 422, 375}1 398 762 372, 569\ 467 146 208, 051] 248, 880; 596, 200! 175,154 136 971 194, 559 140, 109 419, 705
LIABILITIES
i 1
Federal reserve notes in actual
circulation:
Apr. 1,687,690( 211,076 340, 130] 148, 116 195, €02| 74, 459| 140, 162| 162, 784] 48, 639] 63,820| 64,403 43,207/ 195, 283
Apr.29. 1, 683, 880} 210,820] 340, 293| 149, 633| 198,400 72, 520( 139, 953) 161,491| 48,241| 63,314 63,385 42,057| 193,773
May 6. 1, 682, 971|) 212, 657 338, 326 149, 001| 194, 754] 73, 005| 139, 447 161, 146| 47,291| 63,397| 64, 109| 42,801] 197, 037
May 13. 1, 676, 204] 205, 619] 334, 064] 153, 809{ 200, 9811 72, 307| 139, 473 159,860 46,929 62,298 63, 186] 41, 825| 195, 853
May 1, 656 474(] 201, 901| 331, 457( 150, 040| 196 103| 71, 547) 138, 272| 158, 936 46 833 61 754 62,951 41,728( 194,952
Deposits:
Member bank—reserve ac-
2, 163, 1161 133,857| 851, 754 127, 011] 174, 961] 62, 378| 68,277| 312,485 77,056 53,798| 87,730| 58,632 154,277
2, 134, 562| 130,357| 840, 804| 129, 183] 173,859 64,258 67,089| 303,241 77,150 51,131} 86,260 59,661 151, 569
2, 180, 024} 134, 175| 839, 677| 133, 488] 174, 520] 64,907 68, 928| 334,646 79,339| 49,282 85,973 59,381| 155, 708
2, 153, 999| 140, 528{ 836, 242 127 779] 173,805| 62,575 66,842 315,664 77,381 51,536 i 57, 668| 159,477
2, 118, 163|; 134,873] 816,072 131, 088( 173, 888| 64, 248 67 583| 311,008] 75,417 50,182| 82, 553| 55,981 155,270
30, 454 2, 256 8, 264] 2, 183 1, 195, 1,311 3, 096 1,070 2, 647 1,980 1, 410] 2,309 2,733
27,059 1,197 5, 422 9220 1,573 2,417| 3,928 6421 2,208/ 1,906 1,700 1,878} 3,266
23, 980 830 5,254 2,746 2, 842 1,434 2,501 1,176 1,334 1,694 1, 451 1, 127| 1, 591
19, 532 467 4,347 1,349 1,436 1,740 2,613] 1,158 1,149 738 1,291 1,134 2,110
32,732 1, 657 5223 2,565 4,064 1,746| 2,932 1,042 3,874] 1,110 2,822 2,607 3,090
24,184 194| 13,511 370{ 1,106 137] 121} 1,544 1,337 243 950 227 4,444
25, 764 263 14,997 3811 1,087 177 153} 1,746 1,212 254 643 202| 4,649
28,333 307 17,551 5121 1,315 199 2131 1,297 1,058 293 673 202 4,713
26, 499 406 15,659 717 1,198 195 170 1,243 857, 279 489 204 5, 082
25, 527 5291 15, 166 433] 1,232 167| 163 1,454 773 232 460, 157 4,761
2, 217, 754{| 136, 307} 873, 529 130,464| 177, 262| 63,826 71,454 315,009 81,040] 56,0211 90,090 61,168 161,434
2, 187, 385|} 131,817 861, 223( 130, 486 176, 519| 66,852 71,170 305,629| 80,570 53,201] 88,603 61,741 159,484
2,232, 337]| 135,312| 862, 482| 136, 746| 178,677 66, 540 71,642 337,119 81,731 51,269 88,097 60,710} 162,012
2, 200, 030| 141,401 856, 248 129, 845| 176, 439 64, 510, 69 625{ 318,065 79,387 52 553| 86,282 59,006 166, 669
2 176 422)| 137,059| 836,461] 134, 086] 179, 184| 66, 161 70 678 313, 504 ), 51, 524 80, 835 58, 745) 163, 121
598,159(] 65,121] 124,660| 55,734 54,884 52,924 23,725| 73,583 33,843| 12,590 32,353] 30,192 38,550
532, 714(] 52,413 113,537} 49,140 48,236) 46,969, 25,308( 66, 581} 29,888 11,121 31,210{ 24,562 33,751
539, 846{ 52,122 115,835 49,6253 49,917| 49,042 21,741 67,126| 31,174] 11,486 32,265{ 24,739] 35,146
614, 531(| 64, 528 135,773| 56,428 57,314| 52,859, 23,139 76,060 34,127 12 984 33,5511 27,365 40,403
601, 15111 57,9801 137,087] 56, 640! 55,230 51,824 25,6651 76,028 32,6671 11,9351 31,9531 27,104/ 37,038
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued
LIABILITIES—Continued
[In thousands of dollars]

Phila- ; ; . Kan- San
New Cleve- | Rich- At- Chi- St. | Minne-
Total | Boston| v glfila land | mond | lanta | cago | Louis | apolis é?tsy Dallas IJS%’;
Capital pald in:
Apr 114, 693 8,050/ 31,345 11,150| 12,956 5,970 4,613; 15,535 5104] 3,252 4,337 4,212] 8169
115, 207| 8,350 31,492 11,176) 12,956] 5,987 4,613} 15,541 5104] 3,247, 4,337 4,230 8,174
115, 226 8,350 31,509 11,189 12,956 5,987 4,609; 15538 5,104| 3,245 4,336 4,233 8170
115, 270 8,350( 31,523] 11,216/ 12,950 5,993 4,609 15543 5,107] 3,245 4,320] 4,235/ 8,170
115, 448 8,478/ 31,526) 11,216| 12,968 5,992 4,609 15 544| 5,104 3,246 4 344 4,244 8,177
217,837 16,382 58,749] 20,059| 22,462 11,701] 8,950 30,426/ 9,071 7,497 8,977| 7,592 15071
217,837(| 16,382 58,7491 20,059 22,462 11,701) 8,950 30,426, 9,971 7,497 8,077 7,592 15,071
217,837)| 16,382 58,749 20,059| 22,462 11,701| 8,950 30,426| 9,971 7,497 8,977 7,592 15,071
217,837|| 16,382 58,749 20,059 22,462 11,701| 8,950 30,426, 9,971 7,497 8,977, 7,592 15,071
217,837|1 16,382 58,749 20,059 22 462 11,7011 8 950 30 426! 9,971 7,497 8,977 7,592 15,071
12,404 545 3, 336 466/ 1,105 741 678| 1,612 478 990 464 646/ 1,343
12,732 580 3,440 470, 1 164 752] 710 1,688 491 988 467, 674/ 1,308
12,671 543 3,315 496; 1,131 786 687 1,704 5281 1,007 477 676 1,321
13, 066 581 3,490 492 1 189 774 696 1,739 540| 1,020 493 687 1,365
13, 149 575 3,482 528 l, 1991 826 706) 1,762 515 1,015 499 696 1,346
4,848, 537|| 437,481(1, 431, 749 365, 989( 464, 271| 209, 621| 249, 622! 599, 039| 179, 075! 144,179| 200, 624| 147,017| 419, 870
4, 749, 7551 420, 3621, 408, 734| 360, 964| 459, 737| 204, 781| 250, 702| 581, 356| 174, 265! 139,458, 196, 979 140, 856/ 411, 561
4, 800, 888|| 425, 36611, 410, 216| 366, 744] 459, 897| 207, 061| 247, 076; 613,059 175, 7997 137,901 198, 261| 140, 751| 418, 757
4,836, 9381 436, 861|1,419, 847| 371, 849! 471,335| 208, 144| 246,492 601, 693| 176, 061| 139, 597 196, 818| 140, 710| 427, 531
-|4, 780, 481 || 422, 3751, 398, 762| 372, 569; 467, 146| 208, 051| 248, 830 596 200| 175,154 136 971| 194, 559| 140, 109] 419, 705
MEMORANDA
Ratio of total reserves to deposit
and Federal reserve note lia-
bilities combined—per cent:
- 76.5 78.6 79.9 76.1 75.1 64.7 79.2 73.8 74.9 66. 9/ 71. 1 81 5 75.6
71.3 79.4 82. 4 76.9 76. 4 60. 2 79.9 72. 8] 5.7 67.0 716 78.5 76.8
76.3 82.3 74.9 78.1 76.6 64.3 82.5 76.1 76, 4 68.3 716 78.2 78.6
77.2 83.6 77.8 78.8 79.2 60. 7 79.5 78. 5 71.8 70.3 65. 9, 73.8 79.0
20. 77.8 83.4 82.7 78.7 80. 4 6L 04 76.1 7.7 59.0 71.8 61. 5 68.1 78.3
Contlngent liability on bills pur- .
chased for foreign correspond-
43,485 3,322 10,709 4,176 4,804 2,380| 1,841 6,196] 2,065 1,482 1,796 1,571 3,143
47, 656 3,539| 12,743| 4,448 5,117 2,535 1,961, 6,600, 2,2000 1,578/ 1,913| 1,674 3,348
45, 337 3,428 11,522} 4,308) 4,957 2,465/ 1,809 6,303] 2,131] 1,529 1,853 1,621 3,243
42, 828, 3,223 11,036] 4,050, 4,660 2,308 1,786| 6,010/ 2,003 1 437)  1,742) 1,524 3,049
39,007 2,928 10,123) 3,680 4,233 2,097, 1,622 5,460/ 1,820 1 306 1,583 1,385 2,770
Own Federal reserve notes held P
by Federal reserve bank:
3290,485|| 25,845 130,368 37,580 18,576; 15,488/ 23,188/ 10,292, 6,264 3,767 8,507 5,206 44,404
316,805|| 27,085 126,616/ 34,525; 16,380 15,518 20,780 8,531} 6,145 3,132| 8,614 5,248 44,231
317,038, 28,821] 126,015 39,756; 19,380] 13,883} 20,859 9,870, 6,251] 2,883 §336f 5 065 35919
309,872, 36,096| 124,042| 34,141| 15,769, 13,437| 15,635 10,581 6,186 3,029 9,146 5,649 36,161
328 53711 40,745 128 976) 38,896 21,512 16,178 12,629, 9,799 5,601 3,032) 8,277 5,162 37 730

FEDERAL RESERVE BANKS—MATURITY DISTRIBUTION OF BILLS AND CERTIFICATES OF INDEBTEDNESS

[In thousands of dollars]

TPRAN From 91
‘Within 15 16 to 30 31 to 60 61 to 90 Over 6
Total days days days days d;%i:ﬁsﬁ months
Bills discounted:
Apr. 412,375 306, 278 24, 528 32,719 22,234
399, 985 294, 009 23, 587 38 079 24, 087
410, 602 301, 583 22, 889 40 693 23,857
338, 722 231, 963 25, 208 38 253 19, 853
338, 402 226 029 25 151 39, 329 22,131
275, 501 100, 059 54,126 81, 652 33, 698
266, 828 92, 293 61, 997 74,789 32, 681
278, 466 117,490 56, 847 70, 384 29, 120
282, 986 124 639 60, 242 63, 048 30, 761
276, 026 109 929 60, 153 63, 360 38, 381
23, 949 13 A RPN FORUURSIPRIN ER P
21, 921
, 960
23,612
21,745
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FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS

[In thousands of dollars}

. . . San
New | Phila- | Cleve- | Rich- : St. |Minne-{Kansas
Total || Boston| yok |delphia| land | mond |At1antaiChicago 1 e taholis | city | Pallas i‘ir:é%'

Net amount of Federal reserve
notes received from Comptroller
of Currency:

....................... 3,003, 446/! 291, 671| 789, 038} 235, 146| 261, 378| 112, 201| 224, 128| 440,813| 80,563 90,253| 101,283] 70,785| 306, 187
2,090, 734]| 300, 255| 785, 449| 232, 608| 261, 380| 110,293| 222, 943| 441, 200| 80,046 90, 478| 100,372, 70, 177| 304, 504

2,993, 562|| 302, 428( 782, 881| 235, 357! 259, 834; 109, 142) 221,816 440,323 79, 202 89 917| 100, 568| 69, 438( 302, 656

2,979, 174]| 307, 465| 776, 646| 231, 550, 259, 250| 107, 318) 220,939 437,248| 78,775 89, 218] 100, 205| 68,846| 301,714

2,980, 408|| 300, 996| 775, 373| 228,736| 259, 415| 110,300] 219, 175| 436, 042 77,704| 89,042] 98,051 70,062| 305,522

986, 271(| 54,750 318,540| 49, 450| 47,200( 22,254 60,778! 267,737| 25,660\ 22,657| 28,373 22,372 66,500
999,040/ 62,350 318,540| 48,450| 46,6000 22,255 62,210 271,207} 25,6601 24,032 28,373) 22,872 66,500
093, 53| 60,950] 318,540 46,600| 45,7001 22,254 61,510 269,307 25,660] 23,637] 28,123| 21,572 69,700
093,008| 65,750] 318, 5401 43,600| 42,500 21,574| 65,831 266,807 25,660 23,891} 27,873 21,372] 69,700
995, 397|| 67,350 314,940) 39,800 41,800| 22,575 68,274 267,307 25,360 24,256 27,723 23,172 72,840

- 2, 017,175| 236, 921 470, 498 185, 696| 214,178 89, 947! 163,350 173,076| £4,903 67,596| 72,910, 48,413| 239, 687
{2,000, 685|| 237, 905| 466, 909| 184, 158| 214,780 88,038| 160,733} 170,022 54,386| 66,446 71,999 47,305! 238, 004
-12,000,009]| 241,478| 464, 341 188,757| 214,134 86,888 160,306( 171,016, 53,542] 66,280 72,445 47,866 232, 956
-|1,986, 076 241,715 458, 106| 187, 950( 216,750 85,744 155,108( 170,441| 53,115] 65,327 72,332 47,474 232,014
-11,985,011| 242, 646 460, 433| 188, 936| 217, 615] 87,725| 150,901] 168,735 62 434 64,786 71,228) 46,890 232,682

Collateral securlty for Feder:
serve notes outstanding:
Gol(‘i,\ and gold certlﬁcates—
.22

277,316|| 29,800( 186,608 6,000 8,780|-....__.
275,816|| 27,800| 186,608 6,000 & 780(- ...
276, 316|| 27,800| 186,608/ 6,000 & 780|. ..
282,316 28,800| 186,698/ 6,000 & 780 2,000

289,011} 30,300( 186,698! 6,000 8,7 2,000

.| 108,898| 12,084/ 28,848 11,530 11,585 2,768

115,966) 17,868 28,797| 13,902 10,787 3,859
102,622|| 13,641| 28,726 10,740 10,141 2,209
108,400 9,678 28,695 11,034 12,857 3,385
110,224!) 15,809, 28,623} 14,120, 12,523| 1,706; 5,805 4,812 2,350 1,020 3,474 2,638 17,245

Apr. 22
Apr.29_._
May6_._-

Apr.22... __.|1,177, 163]; 134,000| 141,000| 119, 389| 150,000 41,295 124,000| 130,644/ 30,000 45,500| 52,360 20,000 188,975
Apr. 20 .- _|1; 156, 116]) 134,000| 141,000| 114, 389] 150,000 38,295 122, 500| 130, 644 30,000| 40,500| 52,360 20,000 182,428
May 6.. “[1, 185, 883|! 149,000! 141,000| 123, 389! 150,000 38,295 122, 500| 130, 644/ 28,000 40,500| 52,360 20,000, 190,105
May 13. Zi1,190, 208|| 159,000| 141, 000| 119,389] 150,000 35,295 113,000| 130, 644| 28,000 40,000| 52 360, 19,000| 202, 610

- I\gl o R 1,131, 981]| 149, 000| 141,000/ 114,389) 150,000| 35, 295/ 106,000] 130, 644| 7,000| 40,000{ 49,360, 15,000| 194, 263

igible paper—

Amount required—
453,798|| 61,087 113,052 48,777 43,813 45,884 28,002 37,548 9,809 7,705 17,044] 8,042/ 32,185
453, 48711 58,237( 110,414] 49,777! 45,213 45,884! 28,069 34,504 9,310 11,7891 15,444\ 7,542 37,304
435,188( 51,037 107,917 48,628] 45,213 46,384| 28,769 35527 9,808 11,685 16,504 8,841/ 24,784
405,062!| 44,237( 101,713! 50,627| 45,113 45,064| 26,450 34,968 9,810\ 10,930 15,244| 9,041 11,865
453,795|| 47,537] 104,112 54 427 46 3120 48,724 30,006] 33,279) 27,914] 10,705 18 394, 11,241 21,144

204,7631] 8,123} 45,103| 1,516/ 23,244! 6,848/ 3,930 52,142 15,188 14,863 1,566 2,322 20,918
185, 757 4,033 20,691 4,303] 22,457| 13,606/ 5,136] 59,957| 15,145 12,038) 4,126 2,862 21,403
224,702!]  2,994] 86,562 2,794] 19,666 9,059 632 45,338| 15,145 10,234| 1,637 1,847 28,794
184,406 90,0007 40,228/ 1,105/ 16,477; 11,447 2,741) 39,802 12,674/ 8,128] 5,657 1,403 35744
125, 403 10 197) 4,895 752 12,5731 6,943] 2,983 48,602 964| 6,658] 4,396 1,644] 24,796

I
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FEDERAL RESERVE BANKS—EARNING ASSETS HELD AND EARNINGS THEREON, APRIL, 1925

[In thousands of dollars]

. : San
New | Phila- | Cleve- | Rich- s St. |Minne- | Kansas
Total || Boston| york |delphial land | mond [Atlanta Ch“’ag°J Louis | apolis | City | Déalles| Fran-
HOLDINGS ON APR. 30, 1925 |
Total earning assets. .. __..._... 1,051, 281 83,951| 262,325 88,076 106, 056| 65,529 36,272| 158,558 37,198| 41,919 486,815/ 31,515 93,067
Bills discounted for members....| 429,440 29,362| 111,737| 37,516 40,730| 50,934| 19,917, 66,730: 17,376| 6,910 8,214/ 3,705 36,309
Bll!s bought in open market. 261,623:| 32,639 53,457| 23,728 24,260| 10,653; 12,102} 37,351 10,042 17,317| 11,711 7,094 21,269
United States securities... 348,318 21,173] 04,206 24,706; 39,942] 3,385 3,823 53,028, 9,297 17,346 26,220\ 20,348 34,754
Foreign loans on gold... 10, 500, 7 2,835 976 1,124 557 430 1,449 483 34 420, 368 735
All other earning assets......_._. 1,400 ool PSR E:) RN FRPRPURNGN AR FUSOIII DRI PPN 250) et
Bills Discounted | i
|
Rediscounted bills: .
Commercial and agricultural
paper, M. €. S..oeo o _eo._. 146, 404{| 14,626| 12,504 7,498 10,597| 28,717 17,859| 22,911] 10,300, 4,463; 5,086 2,406 8,537
Bankers’ acceptances, foreign 51| P U R, ] R FEPRSRPUY NN (RSUPIPRIPR FRORSOUPUN (SR U 52
Trade acceptances, domestic. 3, 537 214 106 116] 1,197 681 260 837 96! | 30
Secured by U, 8. Govern-
ment obligations__._._..... 1, 257, 204/ 19| 83 303 370; 147 83, 1 1 Mo 32
Member bank collateral notes:
Secured by U. 8. Govern-
ment obligations.. - 232, 664|) 14,318| 82,307} 22,154 25,905 15,003 711 42,498 6,979 2,203] 1,939 559| 18,088
Otherwise secured.- .. - 45,431 ... 16,711 7,665 2,723 6, 163 940 401 243 275 7401 9,570
Total discounted bills. ... 429, 440)| 29,362 111,737 37,516/ 40,730 50,934 19,917) 66,730 17,376 6,910 8,214 3,705 36,309
Bills Bought
Bankers’ acceptances based on—

POrtS. - e 111, 568( 14,968 22,893 8,565 12,606 4,369 3,899 10,164 4,250 7,80 5,574 4,615/ 11,858
Exports.......... - 96, 089 , 885 20,389; 9,838, 7,996! 2,722 6,281 13,345 4,577 7,212 5,132| 2,216 6,496
Domestic transactions._. 49, 490 7,741 7,859 4,965 3,428f 3,519 1,922| 13,257 833 2,004 850 178 2,844
Dollar exchange bills. 2, 550] 45 390 360) 230 43 s 585 382, 204 155 85 71
All other — 1,154 ... IR0 17 U Y PRI FPIIPRUINY SSRUUNORIPIN AU UPRUIN) FPRURPY AU (RPN PP

Trade acceptances based on im-
POTES - oo 4| I 7| [N PRI FURUPU USRI SURURUTI IUUIUR (VRUPSNUION (AR (RSP (PR
Total purchased bills_.__._ 261, 623|] 32,639] 53,457 23,728/ 24,260, 10,653{ 12,102} 37,351 10,042| 17,317 11,711] 7,094 21,269

United States Securities

United States bonds..- J| 85037l 2662 12,461 1,416] 11,000 1,408 1,514] 21,640| 1,648 8,764| 10,710 8,682 3,123
Treasury notes_ . ....._. 241, 818|{ 15,118 79,5721 23,003| 23,273 1,940 1,384{ 30,180 7,427 8 371; 13,509 11,385 26, 566
Certificates of indebtedn 21,463 3,393 2,263 197 5, 669) 37 9251 1,199 222 2111 2,001 281 5,065
Total U. S. securities._.._. 348,318 21,173 94,296| 24,706 39,942 3,385 3,823] 53,028 9,207 17,346 26,220 20,348 34,754

DAILY AVERAGE HOLDINGS

DURING APRIL

Total earning assets 1. ........-- 1,060,006|| 92, 616( 292,980 88,762| 109, 223| 56,932 36,349| 142,385 36,085 34,025 45, 837 31,370| 93,502
Bills discounted...... 404,040]] 34, 214| 119,270, 38,170] 40,344| 41,423| 19,361} 50,045 15,257 5,185 6,945 2,274 31,552
Bills bought_......__ - 288, 08011 36,661 68,626 23,801; 28,006 11,680 12,614 37,660 11,192 11,118 12, 544 8,484 26,603
United States securities. 354,807)) 21,378 102, 131 24,503 39,708 3,245 13,9270 53,170, 9,132, 17,364| 25531 20,228/ 34,580
Foreign loans on gold...._ .. ... 210, 490/ 3631 2,953 1,013} 1,165 584 447| 1, 510, 504 358] 442 384 767

EARNINGS DURING APRIL
Total earning assets 1___..__._..- 3,038 253 817 256 306 176 110] 427 107 102 136 91 257
Bills discounted...__.___ 1,217, 08; 340 110] 116 136 84 165) 50 17| 23 7 91
Bills bought__.__._.___... 743 94 175 61 72 30 33 97| 29| 29 33 22 68
United States securities. .. - 1,045 60| 294 78] 115 8 12 161 27 55 78| 61 96
Foreign loansongold.-_..________ 28 1 8 3 3 2| 1 4 1 1 1 1 2

ANNUAL RATE OF EARNINGS

Total earning assets ... - 3. 49 3. 33 3.39 3.51 3.41 3.77 3. 67 3.65 3.61 3. 64 3. 60) 3.53 3.35
Bills discounted___.....__ - 3. 66 3. 50 3.47 3. 50 3. 51 4, 00| 4, 00| 4. 00 4. 00 4.03 4. 00] 4. 00! 3.50
Bills bought_._.______.____ - 3.13! 3.11 3.11 3.13 3.13 3.16 3. 21 3.13 3.13 3.13 3.13 3.13 3.13
United States securities... - 3. 58 3.41 3. 501 3.89 3.51 3.03 3. 55 3.69 3. 55 3.86 3.72 3.65 3.37
Foreignloansongold._ .. ... ... 3.25|| #3.50 3.38 3,39 3.39 3. 38| 3. 38| 3.38 3.43 3.25 3.38 3.39 3.39

1 Including average daily holdings of Federal intermediate credit bank debentures, earnings and annual rate of earnings thereon, as follows:
Philadelphia, $1,275,000, $3.888 and 3,71 per cent; Kansas City, $375,000, $1,067 and 3.46 per cent.

2 Actual amount held was $10,500,000, the difference of $10,000 being due to adjustments between the Federal reserve banks.
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FEDERAL RESERVE BANKS—VOLUME OF DISCOUNT AND OPEN-MARKET OPERATIONS DURING APRIL, 1925
[Amounts in thousands of dollars]

Phila- : : : San
New Cleve- | Rich- At- Chi- St. | Minne-| Kansas "
Total i Boston| v dﬁl’ land | mond | lanta | cago | Louis | apolis | City | Dallas) Fran-
phia cisco
Volume of Operations
Total discount and open-mar-
ket operations_ _..._._.._l___. 12,574, 001|| 169, 624(1, 315, 407! 182,067} 207, 164| 204, 523| 40, 148| 195,356 52,866 21,789/ 26,601 7,810| 150, 646
Bills discounted for member
banks____ . ... 2,302, 620)| 141, 9191, 181, 903] 165, 527] 198, 319} 200, 212| 34, 590| 171, 244| 48,665 7,881} 18,665 4, 306| 129, 389
Bills bought in open market___.| 219,287|| 22,946] 108,352] 15267 7,254] 3,746! 4,023] 13,041 3,380, 13,551 4,158 2,783 19,886
United States securities bought
in open market __________.____ 45, 389 3,859 23,498 464 934 238 1,263; 9, 550, 508 208 3,493 476 898

United States securities bought
from other Federal reserve
banks_ .o 21,955 2 567 439 140 176 88 88l . 106).__no-- 105 88| 158

Foreign loans on gold 4, 500 333 1,215 419 481 239 184 621 207 149 180 157 315

Bills Discounted

Rediscounted bills:
Commercial, agricultural, [
and livestock paper,n.e.s.| 215,612|| 85 755 8,360, 5,304 10,895 18,658| 221,494 36,075
Demand and sight drafts
(based on agncultural

15,499 1,931 4,302] 1,496 5,843

products) ... 885 106 55
Bankers’ acceptanc - 51
Trade acceptances. . . 2, 569 39 115 148 1,116 465 299 21

Secured by U. S. G
ment obligations.......... 707 89 ______. 73 60) 333 72 56 oo 1 13 . 10
Member bank collateral notes:
Secured by U. 8. Govern-
ment obligations _.11,770,316| 56, 086|1, 019, 202! 131, 141 153,237} 131,596 8,771 133,736 31,933| 5,600 13,600] 1,371] 84,003
Otherwise secured _..._.___. 312,475(|_ ... 154,226] 28,861 33,006| 49,160] 3,848/ 1,085 750 349 7500 1,124, 39,316

Total bills discounted_ _._| 2, 302,620(] 141, 919|1, 181, 903| 165, 527 198, 319| 200, 212} 34, 590; 171,244} 48,665 7,881 18,665 4,306 129, 389

Average rate (365-day basis)—

percent . ____ ... ... 3.73) 3. 50 3. 50| 3. 50| 3. 50 4. 00) 4.00 4. 00 4,00 4. 00! 4. 00 4. 00 3. 50
Average maturity (in days).... 8.36 9. 61 3. 95 8.93 7.82 42,00 8. 54) 20.00 25.61; 31.86] 24.44| 48.34| 11.48
Total reduced to a common ma-

turity basis (exclusive of de- :
mand and sight drafts)._...__ 2, 301, 735/| 163, 146| 558, 728 176, 766| 185, 549 173, 212| 204, 525( 409, 633| 144,882 30,030| 54,568} 23,086] 177,610
Per cent of total - 100. 0| 7.0 24.3 7.7 8.1 7.5 8.9l 17.8 6.3 1.3 2.4 1.0 7.7
Number of member banks on

Apr. 304 . _ 9, 5401 420 862| 742 869 609! 501 1,408 625 868 1,054 834 748
Number of banks aceommo-

dated during the month. _.___ 3,016 194 366 357 316 306 216 471 193 122 142 99, 234

Per cent accommodated. _ __ 31.6 46.2 42,5 48.1 36.4 50.2 43.1 33.5 30.9 14.1 13.5 11. 9 31.3
Bills Bought in Open Market
Bankers’ acceptances:
Foreign_ .. .. ... 172,218 || 15,653 | 91,520 | 10,785 | 5,737 | 2,528 | 3,442 | 6,799 | 2,872 11,865 | 3,796 | 2,577 | 14,644
Domestic..._ 42, 540 7,163 | 13,300 | 4,167 | 1,372 | 1,207 581 | 6,917 508 ; 1,661 307 190 5,167
Dollar exchange . 4,116 130 3,119 315 145 b 2 N I, 225 | e 25 55 16 75
Trade acceptances—f R 20| PRI SR § £ 25 SOUPIPIN NP SURIRPRPN (RUIIUPUR FRPRPSPRUPI) FSOUEPRS SIS Ut RIUEI U
Total bills bought . ._...._ 219,287 || 22,946 | 108,352 | 15,267 | 7,254 | 3,746 | 4,023 | 13,941 | 3,380 | 13,551 | 4,158 | 2,783 | 19,886

Distribution, by rates charged
(360-day basis):
2gpercent ... .. ...
3 percent._. .
3% per cent._
314 per cent..
334 per cent__

Average rate (365-day basis)—

pereent ..o oo o_.o.___. 3.16 3.17 3.10 3.17 3.19 3.19 3.26 3.22 3.16 3.17 3.18 3.18 3.17
Average maturity (in days)..... 31.73 29. 5¢ 19.30 | 63.16 | 54.11 | 47.17 | 51.95| 53.12 | 54.30 | 4500 | 53.03 | 56.59 26.88
Total reduced to a common

maturity basis._._____.__._.___ 219,287 |i 21,363 | 65,902 | 30,393 | 12,371 | 5,569 | 6,587 | 23,339 | 5,785 | 19,218 | 6,950 | 4,964 | 16,846

Per cent of total . ._._...____ 100.0 9.8 30.0 13.9 5.6 2.5 3.0 10.6 2.6 8.8 3.2 2.3 7.7

United States Securities
Bought in Open Market

United States bonds.._....._... [i38:1i3 | I, DU S NI RO, 809 | 2,000 50 o ... 2,996 |-oooo__- 6

Treasury notes___...___. .| 26,401 2,453 | 18,269 464 934 238 264 | 1,290 416 208 497 476 892

Certificates of indebtedness._._. 13,127 1,406 5,229 - O IR, 190 | 6,260 42 | e
Total United States secu-

rities bought..c......... 45, 389 3,859 | 23,498 464 934 238 | 1,263 | 9,550 508 208 | 3,493 476 898

1 Includes $250,000 Federal intermediate credit bank debentures.

2 Includes $444,000 foreign loans on gold.

8 Includes $555,096 discounted for the Federal intermediate credit bank of Columbia, S. C.

4 Banks in actual operation. Figures published prior to March, 1925, represented the number of banks shown by the capital stock records
of the Federal reserve banks.
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REPORTING MEMBER BANKS IN LEADING CITIES
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS
[In thousands of dollars]
Federal reserve district
rotal N Phila- | CI "Rich San
ew ila- eve- | Rich- : St. | Minne-{ Kansas
Boston | york | delphia | land | mond |Atental Chicago| 1o |apalis | City | Dales E{s%%
Number of reporting
banks:
Apr. 15 L. 736 42 106 55 76 73 36 100 33 25 71 49 70
Apr, 22 736 42 106 55 76 73 36 100 33 25 71 49 70
Apr. 29_ 736 42 106 55 76 73 36 100 33 25 71 49 70
May 6__ 736 42 106 55 76 73 36 100 33 25 71 49 70
May 13 736 42 106 b5 76 73 36 100 33 25 71 49 70
Loans and discounts, gross:
Secured by U. 8. Gov-
ernment obliga-
tions—
Apr.15 200, 093 8,586 80,501| 12,040 19,822 6,636 7,835] 31,184 12,925/ 2,798 4,027 3,264 10,425
Apr. 22. 198,188 9,522] 76,066 12,291; 19,149 6,534, 7,887 32,616 14 185( 2,821 3,803{ 3,164 10 150
Apr. 29 200, 943 8,445 83,643| 12,307 19,040 6,261 7,668 N 11,790 2,864 3,781| 3,085 10 179
Mav 6._ 193, 354 8,880 76,367, 12,211 18,8021 6,348! 7,747 31,167 12 469 2,7631 3,772| 3,039 9, 789
191,422 8,466] 75,391| 12,830( 18,374} 6,090 7,664 32,836 10 475 2,692 3,792 2 993 9,799
Securcad by stocks and
onds—
Apr. 15 4,708,150( 268,222(2,118,958| 324,767 436,937| 120,908| 78,845 693,980| 172,250{ 59, 846| 122,424 73,220 228,793
Apr. 22_ 4,807,328| 278,521(2,193,870 333,311 444,132| 127,843 78,013 701,150| 171,507 61,770| 114,591| 71,624} 230,996
Apr. 29 4,878,309|| 281,770)2,250,149] 334,173| 449,328| 127,965] 79,724| 711,825) 172,001 59,079 108,840 71,000 232,455
May 6._. 4,875,929( 288, 58412, 229, 680| 339,359 455,760, 128,581 80,761 722,253| 169,715} 58,914 105,149 71,024| 226,149
May 4,828,073 289,703i2,166,309 328,866; 454,017{ 129,329 82,917 743,639 172 010| 54,514| 105,712} 71,288 229 769
All other 1oans and
discounts—
Apr. 15 8,219, 978(l 667, 751|2, 566,686| 366,626 753,705| 351,688| 388, 34111,217,403| 313, 930| 182, 871| 314, 095| 226,369, 870,513
Apr.22__ 8,124,624 642, 806/2, 534, 897! 365, 896, 750 510 353 065] 383, 648(1,197, 148! 306, 984] 178, 837| 317, 736/ 225,090 867,917
Apr.29._ 8,153,040|| 652,510(2, 575,30} 364, 927, 746 422 353,527| 379, 529]1,194, 117| 303, 791| 176, 892 320, (47| 223,016, 862,872
May 6___ 8,115,969 635,1582, 541,903} 360,723 741,402 352 549 379, 6041, 227, 718| 302, 202! 174, 653| 319, 563| 220, 546, 859, 858
May 13 _| 8,147,298 635 352(2, 561, 750 367,214 742, 118 351, 338 382 210(1, 228, 986( 307, 589 174, 593| 316,124| 217,289| 862, 735
Total loans and dis-
counts—
13,128,221(| 944, 559(4, 766, 145 703,433|1, 210,464 488, 232( 475,0711, 942, 567| 499, 105] 245, 515( 440, 546 302, 8531, 109, 731
_[13,130,140{ 930, 93914, 804, 833| 711,498|1,213,791| 487,442| 469, 54811, 930, 914| 492, 676{ 243, 428 436,130| 299, 8781, 109, 063
13,232, 202| 942,725(4, 909, 182] 711,407|1, 214, 70| 487, 753| 466, 9211, 937, 822| 487, 582/ 238, 835( 432, 668 297, 1011, 105, 506
.[13,185,252|| 932, 622/4, 847,050 712, 203(1, 215, 964| 487,478| 468,112|1, 081, 138 484,476| 236, 330| 428, 484| 294, €09{1, 095, 796
13,166, 793| 933, 5214, 803,450| 708, 9101, 214, 569| 486, 757| 472, 7912, C05, 481 490 074] 231,799 425,628 291, 57011, 102,303
219,757 9,562 38,857 9,567| 31,646 25,163] 14,867 17,874| 13,257 6,936 9,357 18,222] 24,449
220,104 9,442 39,317 9,567 31,577| 25,233| 14,863 17,871| 13,296 6,936/ 9,332| 18,222 24,448
220,215 9,469] 39,886 9,567 31,803 24,833) 14,842 17,872| 12,749, 7,176 9,358| 18,212) 24,448
219,948 9,573] 39,836 9,567| 31,803 24,113 14,900 17,867 13,120| 7,176| 9,333] 18,212 24,448
E: 220, 543 9,573 39,940 9,567| 31,803] 25,063 14,880 17,868 12,708/ 7,146 9,333 18,213| 24,449
U. 8. Liberty bonds:
Apr. 15 .. ... 1,347, 935 73,781 612,381 53,190] 151,155 35,884 10,310| 166,225 24,766 25,643 47,083 18,1831 129,334
Apr. 22__ 1, 344, 906! 74,791| 606,283 52,154 153,161 35,690/ 11,193| 167,944| 23,462 25,654 46,231 17,891 130,452
1, 339, 354 72,950 600,183 52,203 153,633 35,905 13,013] 166,536/ 23,535 24,936 47,230/ 17,180 132,050
1, 346, 241 75,395 608,397| 52,085 154,047 34,149 13,081} 170,267 24,376 25356 47,085 17,217| 129,786
______ 1, 355. 068 76,261| 604,991 53,044| 156,368 33,894 10 560 172,690 25,034 25,443] 46,020] 18,223| 132,540
457,172 23,250| 171,800 26,297| 45,438 11,926 5,263| 60,973 19,322 11,589 16,406 9,212} 55,597
463, 830 21, 686 175, 551 23,686] 44,424] 11,456| 5,836 64,110 19,907| 11,792 20,203 8629 56,550
453, 186 21,417 168, 556 22,362 44,838 11,456 5,158 63,577 19,778| 11,336] 18,685 8657 57,366
455, 499 22,212| 173,408 21,373 41,790 12,509, 6,792 61,792 17,630| 11,428 18,456 8,582 59,527
452, 738 22,158 173,713| 21,432 37,542| 12,555 5,849| 62,2000 17,546/ 11,328 19,226/ 8,737, 60,452
444, 567 8,506| 192,285 15,167| 49,741 1,662 8,432 91,000 12,817 18 346 17,032 9,132] 25,857
468, 455 7,491 222,707 13,062 47,459 1,663 3,170] 90,987| 12,339 18,346/ 16,505 9,032 25,694
447,374 7,899 208, 963, 13,262 44,350 1,664 2,147) 87,588 12,095 18,562 16,265 9,054 25,525
408, 225 7,438 170,281 13,168| 42,819 1, 626 2,505 85,8821 12,133| 18,502 16,538 9,566 25, 767
407, 351 7,226/ 171,509 12,315 43,287 1,510] 3,171} 85,874] 12,008/ 18,512| 16,476, 9,435 25,038
129, 098 5,672, 57,655 5,998 10, 887 5131 2,241 10,036 2,792 6,596 3,199 3,545 19, 964
118, 782 6, 135 55, 694 6,018 8,125 513) 2,005 9,454] 2,670 3,731 3,415 3,678 17,344
115, 699 3,242 55, 343, 6, 064 8, 877 513 2,834 9,080 2,546| 3,682 3,185 3,284 17,049
11%, 953 2,885, 55,900 6, 067, 8, 330 513| 2,372 9,003] 2,547 2,052 3,134| 2,824 15,336
May 13 110, 463 2,884 56,004 5, 996 7, 967, 467) 1,718 8,048 2,483 2,852 3,067 3,035 15042
Other bonds, stocks, and
securities: o
2,883,358/ 192,8521,127,405 258, 566/ 352,432 62,602 41,873 419,972| 100,481 39,025/ 75216/ 20,128} 192,716
2,889,431 | 104,583 1,127,417| 260,152 353,721] 63,367 41,645 421,109 100,980 39,139 74,591 20,271 192,456
2,007,916 195,049 1,139,977 258,337| 354.229| 63,133 44,500 420,867| 101,087| 39,083 74,787| 20,200, 195 668
2,043,332 | 199,341 1, 185,469) 257,501 353,018] 63,008 42,609, 412,807 102,412° 39,293 74,702 19,829] 193,343
2,901,377 199, 152‘ 1,141, 577) 258,327, 349,624] 62,645 45,716/ 416,941} 101, 559 40,036] 74,275 19,764, 191,761
| |
5,481,887’ 313,6322,200,4730 368,785 641,299 137,840/ 77,986 766, 170{ 172,935 108,135/ 168,293 78,422, 447,017
5,505,508 | 314,128 2,226,969, 364,639 638,467| 137,922 78,712, 771,475 172,654 105, 5981 170,277 77,723 446,944
5,483,744 | 310,926 2,212,908, 361,795 637,730; 137, 504’ 82, 584; 765, 520( 171,790, 104, 775, 169 510| 76,596, 452,106
I 5,483,198 | 316,844 2,228,381 359,761 631,807} 135, 918 82,259 757,618 172 218 104, 707 169 248| 76,230 448,207
5,447,540 317,254 2,187, 734 360,681 626, 591 136 134/ 81, 894\ 764, 521/ 171, 428‘ 105, 317 168 397 77 407 450 182
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PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued
{In thousands of dollars]
Federal reserve district
otal N Phila- | Cl h st. |M K: San
ew ila- eve- | Rich- : inne-| Kansas
Boston | York |delphia| land | mond |Atlanta|Chicago’ yous | ‘apolis | ity | Dellas | Fran-
Total loans and invest-
18, 610, 108]11, 258, 1916, 966, 618(1, 072, 218|1, 851, 763} 626, 072, 553, 057(2, 708, 737| 672, 040| 353, 650 608, 839| 381, 2751, 557, 648
-|18, 635, 648111, 245, 067|7, 031, 802|1, 076, 137|1, 852, 258] 625, 364| 548, 260|2, 702, 389| 665, 330( 349, 026 606, 407| 377, 6011, 556, 007
18, 716, 036]|1, 253, 651|7, 122, 090|1, 073, 202|1, 852, 520 625, 257| 549, 505(2, 703, 342| 659, 372] 343, 610] 602, 178 373, 6971, 557, 612
18, 668, 45011, 249, 466(7, 076, 331 |1, 072, 054(1, 847, 7711 623, 396] 550, 371|2, 738, 756! 656, 694] 341,037/ 597, 732{ 370, 83911, 544, 003
18, 614 333)|1, 250, 775)6, 991, 1841, 069 5911, 841, 100] 622, 891! 554, 6852, 770, 002 661, 502) 337, 116 594, 025) 368, 97711, 552, 485
Reserve balances with
Federal reserve banks:
1, 599, 356 93,537| 727,143 83,446] 122,777| 40,774 38,540| 229,948 47,388 27,603 53,490{ 29,982 104,728
1, 632, 467 89,468 772,168| 80,342| 121,357 37,496/ 38,683| 233,391 46,280 25,927 54,989 28,998 103,368
1, 607, 683 87,079| 757,807| 81,385 120,621 38,876, 38,801| 225,114 45,781| 24,146 53,975 30,393 103,705
1, 646, 046 90, 230| 756,230 85,643 120,808| 39,119, 40,183 255 156 48,161 22,019| 53,444} 29,926| 105,037
1, 616, 133| 95,575| 751,526| 80,421 118,858 38, 399‘i 37, 646, 235 752 y 24,310 62,162[ 28,836| 107,039
277, 064 21,034 76,610| 16,073] 29,026| 14,189 10,802 52,673 7,165 5,964 11,783] 10,323] 21,412
282,318 21,303 77,914 16,012 31,409 14, 080! 10,742] 53,588 6,935 5,734 12,370 11,345 20, 8%6
282,713 20,741} 77,048 15,434] 30,918 14,107] 11,293 53,305 7,532 6,096 13,029 10,469 21,841
278,749 . 20,596 77,606| 15,450, 30,218 14,084! 10,963 52,433 7,698 6,044 11,794 10,424/ 21,349
285, 652 21, 605 78 607f 16,559 31,337 14, l43i 11,152 52,885 7,534] 5,992 13,399 10,533 21,806
-{12,722,42111 868, 5935, 538, 659| 758,721 080,246! 353, 772 328, 608|1, 709,461 406, 200| 228, 311} 487, 595| 278, 5811 774,674
12,764, 74211 846,472;5, 660,974| 761,842] 993,152| 345, 500| 322, 7391, 691, 982( 399, 062| 225, 670 430, 794 273,241 763,224
12, 813, 923|850, 13415, 751, 616/ 758,050 990, 866| 348, 554; 319, 462|1, 686, 204| 396, 864| 214,011| 472, 642| 269, 262| 756, 258
12,793, 580|, 858, 756, 5 670 515 770,016 988,675 350, 796| 329, 802 l 726, 855 395, 122| 214, 670| 469, 206| 266,220 752,947
12, 815, 759,| 872, 514(5, 639 972| 765,346 991, 203| 348, 901| 328,064]1, 753, 676| 398, 889 213,034 467 394 267,624{ 769,142
5,052,176) 341,20611,190,376/ 174,635 719,697 186,932 195,688 943,197| 203,833/ 106,158 137,633 93,905 758,826
5,064,103 342,300|1,198,124] 174,795 721, 419! 187,106] 196, 294! 046, 479| 204, 222 105, 069! 136, 562! 93,979 757,754
5,063,339 342,196|1,193,493| 173,893( 721,398| 195,180 197,163) 945, 708) 203,351} 103, 593| 138,146] 94,036, 755,182
5,008,423/ 347,321|1,186,907| 174,461} 725,288 195, 246( 196, 899 969, 189 204, 194| 103, 467| 138,614 93,282/ 763, 555
5,134,342/1 349,448(1,203,681| 173,427| 727,684| 195,999 199, 750! 980, 283 204, 508; 103, 293| 138, 550 93, 158| 764,561
246, 230 15,933 54,707 30,159 34,102| 11,818 11,070; 34,717] 14,710] 3,410 5,991 8,827} 20,786
206, 954 13,279 46,313 25,516] 28,794 9,873 9,273] 28,987 12,412] 2,618 4,936 7,367} 17,586
209, 433 13,272 46,313| 25,515 31,355 9,873] 9,273 28,970 12,713{ 2,513| 4,935 7,115 17,586
191, 909 12,541 43,058 23,386 26,6231 9,232 8,630 27,016 11,540, 2,321 4,5 6,617t 16,355
184, 637 12,035 41,321 22,689 25,765 8,857 8,275 25709 11,062| 2,237] 4,407 6,578 15 702
Bills payable and redis-
counts with Federal re-
serve banks:
Secured by U. 8. Gov-
ernment obliga-
tions—
134, 104 5,125 60, 782; 6,078 22,623] 5,476 2,459, 15,077 1,234 2,000{ 1,000l _..... 11, 350
149, 333 3,925 60,704 8,148/ 15,108 4,364 2,967 30,993 1,788 ________ 1, 166, 650 19, 520
127, 567 4,025 48,390 5,761 19,018] 4,362 1,654 21,745 1,234/ 1,900, 1,501 82 17,895
132, 053 1,859 72,766 4,078 15, 243 3, 097| 1, 718 14, 710 1, 169 730] 1, 463 350 14, 870
86, 989] 2,940, 29,280 4,954| 15,259 5,928, 1,314 13, 140] 1,471 570 b3 % S 11,820
100, 549 10,394 33,244 8,196| 10,022; 14,270 5, 822 3,761 4,758 301 1,418 124] 8,241
98, 613, 14,220/ 26, 156 5, 266 , 994 16,299 6,582 4,142| 5,310, 1,590 1,715 392 8, 947
83, 527, 9,727) 13,767 6, 928 6,424; 18,119 8, 716E 3,501 4, 537‘ 337] 1,243 998 9, 230
101, 231 7,621 35,308 4, 064 8,546 15,169 5, 594 5,478 5, 272‘ 1,474 1,711 9471 10,047
72, 677 5,247 20,493 3, 870 5,235] 15,964 3,028 3,209 3,343 | 1 165 1,430 819 8,874
REPORTING MEMBER BANKS IN 12 FEDERAL RESERVE BANK CITIES—BANKERS’ BALANCES
[In thousands of dollars]
Federal reserve bank city
( Total ) s
12 cities . N . an
New Phila- | Cleve- | Rich- | At- : St. | Minne- Kansas
Boston York | delphia| land | mond | lanta Chicago Louis { apolis | City Dallas Fcir;g
Due to banks:
Apr. 15 2,318, 925|] 137,205 1,115,600, 189,990, 51,602; 31,054 18,762 392,127 89,055 55,116/ 107,182 32,770 98,372
2,210, 830 130, 454 1,060, 245 178 955/ 48 976/ 30,082 17,726 379, 6231 85,482 51,716; 105,525 30,035 92,011
2,214, 240(| 126, 410| 1, 090, 652 175 168 49,202 29.579| 18,403 376,692 81,225 50,157 97,900 28,852 90,000
2,311,053!] 128,865| 1, 111 080 175, 797) 49,613 32,215 18,794] 421,900 88,215 52,265 102,008/ 31,099 99,202
2,233,225 132 598 1 054 063 179,153/ 51,121] 31,761 18,628 398,185 86, 49, 640/ 101, 624 29 709| 100, 653
658, 719 49,6521 114,871 71,487 27,867 14,231 14,231 179,713 30,969 20,963 43,837 29,231 61,667
613, 164 49,770) 102,903| 62,521] 31,448 13,356) 14,042, 171, 599J 20,871 18,0317 41,164 25,503 52,956
597, 608, 50,461 101,827 57,517, 26,780 13,752 14,270 167 484) 29,398] 19,284 41,161 21,808| 53,864
626, 453 45,571 101,807 66,160 23,443 14,342 13,494 187 651 32,362 21,906 42,863 23,133 53,721
647, 125 42,734 102,947 66,418 29,000; 15,132 15,772 196, 613 32,304] 22,559 45,833 26,471 51,342
| | 1
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REPORTING MEMBER BANKS IN NEW YORK CITY AND CHICAGO--PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS

[In thousands of dollars]

New York City

City of Chicago

Apr. 15 Apr. 22 Apr. 29 May 6 May 13 Apr. 15 Apr. 22 Apr. 29 May 6 May 13
Number of reporting banks._..._ 65 65 65 65 65 46 46 46 46 46
Loans and discounts, gross: |
Secured by U, 8. Govern-
ment obligations.._....... 75, 354 71,152 78, 744 71,488 70, 369 23, 200 24, 862 24, 212 23, 637 25, 445
Secured by stocks and bonds| 1,878,908 | 1,952,700 | 2,010,156 | 1,993,543 | 1,932, 054 516, 259 519, 887 528, 804 538, 895 555, 958
All other loans and dis-
counts. ... 2,261,917 | 2,231,626 | 2,268,702 | 2,236,694 | 2, 259, 750 692, 644 683, 155 679, 851 699, 601 698, 722
Total loans and discounts_| 4, 216,179 | 4, 255,478 | 4, 357, 602 | 4, 301,725 | 4,263,073 | 1,232,103 | 1,227,904 | 1,232,867 | 1,262,133 | 1,280,125
United States pre-war bonds. .. 28,130 28, 590 29,159 29, 109 29, 213 1,936 1,933 1,933 1,934 1,934
United States Liberty bonds. .| 515584 | 510,689 | 505437 | 510,402 | 512,184 84, 288 4, 880 81, 565 82, 101 81,822
United States Treasury bonds. . 154, 855 159, 133 152,128 157, 598 158, 004 29, 393 27, 583 27,001 26, 870 26, 731
United States Treasury notes._.| 175,358 205, 780 192, 036 153, 869 156, 714 64,421 64, 315 61, 748 60, 559 60, 441
Unlted States Treasury certifi-
721 S SR 56, 142 54, 181 53, 830 54,477 54,416 4,284 3,988 3,773 3,779 3,723
Other bonds, stocks, and securi-
ties. . 84, 314 848,193 860, 865 905, 366 866, 977 199, 449 200, 042 198, 629 191, 474 194, 995
Total investments.__...__ 1,779,383 | 1,806,566 | 1,793,455 | 1,810,821 | 1,777, 508 383,771 382, 741 374, 649 366, 717 369, 646
Total loans and invest-
ments. .o 5,995, 562 | 6,062,044 | 6,151,057 | 6,112,546 | 6,040,581 | 1,615,874 | 1,610,645 | 1,607,516 | 1,628,850 | 1,649, 771
667,097 713,077 701, 552 698, 079 691, 995 156, 992 163, 467 159, 843 176, 320 159, 322
61, 836 63,132 63, 618 62, 291 63,411 26, 634 27, 686 27,535 26, 726 26, 281
Net demand deposits.. 4,979,657 | 5,106,539 | 5,203,690 | 5,118,530 | 5,081,299 | 1,114,770 | 1,114,886 | 1,120,632 | 1,134,168 | 1, 140,026
Time deposits.__.___ R 816,484 24, 971 821, 365 825, 758 40, 068 462, 004 463, 352 462, 843 480, 058 482, 442
Government deposits..._.._____ 42, 552 36, 0600 36, 000 33,489 32, 140 19,177 15, 988 15, 988 14, 939 14, 168
Bills payable and rediscounts
with Federal reserve bank:
Secured by United States
Government obligations.__ 47, 575 47, 690 33,390 59, 550 22, 225 6, 957 11,158 1,760 1,300 1, 630
All other. ... 32,937 25, 947 13,263 32, 118 18, 475 620 619 185 1, 086 805
Total horrowings from
Federal reserve bank. __ 80, 512 73,637 46, 653 91, 668 40, 700 7, 587 11,777 1,945 2, 386 2,435
ALL MEMBER BANKS-—-DEPOSITS, BY FEDERAL RESERVE DISTRICT AND BY SIZE OF CITY
Net demand deposits Time deposits
Federal reserve district 1925 1924 1925 1924
Jan. 28 Feb. 25 Mar. 25 Apr. 22 Apr. 23 Jan. 28 Feb. 25 Mar. 25 Apr. 22 | Apr.23
Bostom ..o 1,330,862 | 1,311,144 | 1,270,144 { 1,298,704 | 1, 223,749 702, 350 718, 442 721, 631 729, 635 36,
New York..... 6,383, 028 | 6,289,836 | 6,109,736 | 6,334,929 | 5,545,860 | 2,041,042 | 2,063,112 | 2,063,332 | 2, 121 020 | 1,779, 565
Philadelphia. . 1,139,390 | 1,134,689 | 1,127,880 | 1,155,613 | 1,034, 840 777,518 789,945 783, 880 786 676 686, 969
Cleveland ... _. 1,486,655 | 1,482,289 | 1,456,781 | 1,469, 584 | 1,372,134 | 1,272,991 | 1,292,515 { 1,299,175 | 1, 300, 882 | 1,173, 887
Richmond_______ 594, 503 588,437 569, 755 565, 450 553, 192 486, 866 94, 941 492, 908 501,893 59, 306
Atlanta__.______. 585, 609 613, 945 616, 226 620, 420 507, 849 356, 070 374,021 386, 835 388, 125 342,430
Chicago.- .- 2,380,790 | 2,414,286 | 2,382,909 | 2,384,717 | 2,169,812 | 1,735,739 | 1,743,459 | 1,762,222 | 1,767,731 | 1, 601, 606
8t. Louis 732,021 29, 176 722,922 08, 335 , 408 438, 340 38, 871 432, 651 435,041 406, 682
Minneapolis. 481, 231 482, 015 475, 267 451, 891 406,431 434, 954 436, 459 441, 252 439, 950 399, 043
Kansas City. 861, 150 871, 625 872, 756 838, 824 719, 296 300, 970 302, 798 305, 752 307,175 293, 682
_| 660,847 680, 428 662, 862 635, 576 549, 067 160, 584 166, 895 163, 780 165, 631 156, 696
1,291,093 | 1,289,740 | 1, 255 913 | 1,251,037 | 1,222,969 | 1,171,200 ; 1, 184 202 | 1, 240 735 | 1,242,963 | 1, 038 658
17 | S 17,927,179 17,887, 660 |17, 503, 151 |17, 715,080 |15, 943, 607 | 9, 878,624 {10,005, 660 |10, 094, 153 |10, 186, 622 | 8, 974, 591
Banks in cities and towns hav-
inga population of—
Less than 5,000_. 1,673,199 | 1,681,531 | 1,663,485 | 1,637,884 | 1,554,996 | 1,668,381 | 1,678,232 | 1,684,816 | 1,691,055 | 1, 682, 582
5,000 to 14,999__ 1,081,342 | 1,087,366 | 1,086,008 | 1,088,048 | 1, 048 671 | 1,062,598 | 1,072,914 | 1,079,743 | 1,081,730 ; 1,008, 034
15 000 to 99 999_ 212,170,162 | 2,211,432 | 2,225,264 | 2,239,760 | 2, 040 730 | 1,990,335 | 2,021,190 | 2,048,373 | 2,044,266 | 1, 863, 827
100,000 and over. ........... 13, 002, 476 12 907 331 112, 528, 394 [12, 749, 388 |11, 299 210 | 5,157,310 | 5,233,324 | 5,281,221 | 5,369,571 | 4, 520,148
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MEMBER BANKS—CONDITION ON APRIL 6, 1925

ALL MEMBER BANKS—ABSTRACT OF CONDITION REPORTS ON APRIL 6, 1925, BY FEDERAL RESERVE DISTRICTS
[In thousands of dollars]

Dis- Dis- Dis- Dis- Dis- Dis- Dis- Dis- Dis- Dis- Dis- Dis- Total
trict trict trict trict trict trict trict trict trict triet trict trict United
No. 1 No.2 | No.3 | No.4 | No. 5 No.6 | No.7 | No.8 No.9 | No.10 { No.11| No. 12 | States
(420 (857 (740 (869 (608 (505 (1,407 (624 (872 (1,056 (824 (749 (9,531
banks) | banks) | banks) | banks) | banks) | banks) | banks) | banks) | banks) | banks) | banks)| banks) | banks)
RESOURCES
Loans and discounts..|1, 580, 322|5, 769, 831|1, 351, 9461, 976, 772} 978,743\ 860,29213,079, 349! 890,178 611,189) 809, 818| 648, 6351, 816, 06320, 372, 688
Overdrafts_...._..... 417 2, 039 295 941 760 1,943 2,379, 1,395 728 1,772) 2,040, 2, 305) 17,014
United States Gov-
ernment securities__.; 240, 0431, 254, 255; 255,264| 431,855/ 140,716; 92,304; 535127 150,942) 149,217 171,049| 121,368 373,857| 3,915,097
Other bonds, stocks,
and securities.. ... 386, 7421, 612,491| 624,644 597,777 129,536 106,619 672,769 206,605 145 818 133,999 41,605 320, 545( 4,979, 240
Total loans and in-
vestments._ 2, 207, 524/8, 638, 1162, 232, 149(3, 007, 345|1, 249, 7551, 061, 1584, 289, 6241, 249, 120, 906, 952|1, 116, 638/ 813, 788 2, 512, 77029, 284, 939
Customers’ i y .
on account of ac-
ceptances. ... ... 55,714| 316,737 15,601 9,017 11,647 8,199 38,778 574 1,081 111] 1,822 18,317 477,098
Banking house, furni-
ture, and fixtures...| 63,619| 162,169 63,235 120,645 51,922 46,176 133,642 35,843| 25,211 41,488| 39,112 96,339 879,401
Other real estate
owned. .. _.o...__._ 6,617 11,168 8,783 17,645 12,139 11,206 25,439 9,046/  16,085! 16,571 13,719] 18,410 166,828
Cashinvault.._._____ 44,180] 113,513 40,186 56,821| 26,873] 24,378/ 83,775 20,820 20,006 27,193] 23,405 42,147/ 523,297
Reserve with Federal
reserve banks._____. 132,902 777,110 119,790, 177,348 65,060, 68,983 312,049/ 78,523| 54,172! 89,453 62,061 153,194| 2,001, 545
Items with Federal
reserve banks in
process of collection_| 50,264 167,016 52,672} 53,718 42,028/ 25,608 63,459 38,377 8,160, 31,415 25,472 30,544] 588,823
Due from banks, .
bankers, and trust
companies.__._.._... 84,469 169,194) 122,145 169,015 08,236, 186,971) 357,215 133,538| 122,753 240,836] 179,811, 226,571] 2,090,754
Exchanges for clearing
house, also checks
on other banks ip
same place.__._..____ 34,423; 848,550 49,973] 39,395 18,677] 20,901] 96,249 18,858 9,254 19,878 9,845 45,091 1,211,094
Outside checks and
other cash items.___. 6,158] 24,835 3,003 7,913 2,901 3,987 14,515 3,183 6, 246! 5,752 2,0959; 26,804] 108,256
Redemption fund and
due from United
States Treasurer.__. 2, 349 4,175 2,862 4,238 3, 099 2, 007, 4, 223 1,994 1,521 1,928 2,187 2, 511 33,004
United States securi- i
ties borrowed 1. ____ | . __.__|.__.__.. 170! 1, 598 602/ 844 6,040 3,132, 64 1 173 37 12, 661
Other securities bor-
rowed 1 |e oo Jecccccc|emeeaC 123 35| 2, 359 85 oL 58] 2, 660
Other assets....cooo... 53,676] 293, 094 9,752 16,475 5,058 8,559 52,740 4,265 4, 869 3, 678‘; 4,246) 22,403 478,815
Total ___.___.__. 2, 741, 895|11,525,677|2, 720, 3213, 681, 296|1, 587, 997}1, 469, 102|5, 481, 007|1, 597, 3581, 176, 3741, 504, 942 1,178,100,3, 195, 196(37, 949, 265
LIABILITIES ‘F
Capital stock paid in__| 150,342 516,131 139,800 212,950) 113,878 94,668 295,221| 110,151| 69,715 95,298 94,875 184,383 2,077, 502
Surplus fund_._..._... 131,654 519,469| 231,490, 219,733 83,596 57,621f 220,920 58,616 36,433 44,311 42,754( 85,479| 1,732,076
Undivided profits, less |
expenses and taxes i
paid._.____._..____. 79,311] 287,171] 82,894 92,613 37,560 26,091 114,589 30,063 15,989 19,752 22,501] 50,927} 859,461
Due to Federal re- |
serve banks._.___.____ 3,879 11,352 4, 646| 2, 225, 9, 665 2, 960 2, 608, 239 .. 445, 1,532 573! 40, 124
Due to banks, bank-
ers, and trust com
panies. _.| 165,350(1,400, 888 225,219 264,707 130,728) 197,758 610,888 197,233| 141,368 205,334 168,445 234, 338| 4,041, 256
Certified and cashi
or treasurers’ checks
outstanding___ - 18,326! 534,307| 16,561) 26,069, 10, 556 9,628| 49,554 9,003| 12,3201 16,372 10,908; 43,155 756,757
Demand deposits. 1, 235, 6425, 293, 6531, 065, 97811, 356, 621| 555, 688 504, 13312, 117,419 651,198 412,005 756,029 605, 840|1, 205, 585(15, 849, 791
Time deposits_._.____. 33,041(2, 082, 315 782, 7091, 298,976 404, 553] 382, 108/1, 761,612 434,778 441,834| 305,237 163, 6321, 246, 18510, 126, 980
United States deposits 35, 90: , 799 49,749 , 567 22,034| 18,1 , 497| 26, 881 8,562 13,561 16,230 29,749 411,619
Total deposits_______ 2,192, 140(9, 416, 314 2, 144, 8622, 997, 165|1, 224, 124/1, 204, 7754, 598, 578]1, 319, 332/1, 016, 6891, 386, 978 966, 585|2, 159, 585|31, 226, 527
Bills payable (includ-
ing all obligations
representing money
borrowed, other than
rediscounts)._.._.___. 22,747| 130,375 32,052 26,243 23,152 10,718 27,506 9, 516 1, 580, 3,117 2,306/ 21,871 311,183
Notes and bills redis-
counted (including
acceptances of other
banks and foreign
bills of exchange or
drafts sold with in- '
dorsement)....._..__ 51,338 175,747 10,1000 22,045 28,662 16,526 56,778 8, 750] 4,002 3,844 1,421 9,800, 389,013
Letters of credit and
travelers’ checks
sold for cash and
outstanding____..__. 048] 17,249 217 390, 253, 26 1,825 66 38, 73, 28] 1,045 22,158
Acceptances executed
for customers...._._. 58,535’ 308,154 12,904 8,647 11,126' 12,637 39,880 592! 745 1190 1,622' 19,539 474, 500

1 Exclusive of securities borrowed by national banks.



June, 1925

FEDERAL: RESERVE BULLETIN

437

ALL MEMBER BANKS—ABSTRACT OF CONDITION REPORTS ON APRIL 6, 1925, BY FEDERAL RESERVE DISTRICTS—Con.

[In thousands of dollars)

Dis- Dis- Dis- Dis- Dis- Dis- Dis- Dis- Dis- Dis- Dis- Dis- Total
trict trict trict trict triet trict trict trict trict trict trict trict United
No. 1 No.2 | No.3 { No.4 No.§ | No.68 | No. 7 No. 8 No.9 | No. 10 | No. 11| No.12 | States
(420 (857 (740 (869 (608 €505 (1,407 (624 (872 (1, 056 (824 (749 (9,531
banks) | banks) | banks) | banks) | banks) | banks) | banks) | banks) | banks) | banks) | banks) | banks) | banks)
LIABILITIES—contd.
Acceptances executed
by other banks for
account of reporting
banks. ... ... 2,938 31,509 4, 514 522 893, 671 1,452 . ... Fo22 1 TR S, 251 43,087
National-bank
outstanding...__.... 46,342] 81,746) 55,263| 83,808 58,384 39,720, 83,597, 39,566, 29,735 38,053) 43,088 49,567 648,059
United States securi-
ties borrowed . ___... 60 1,314 606 9, 625 3,021 1,967 8, 365! 5, 370, 263 1,152} 1,257 1,408 34, 408
Other securities bor-
............... 99 50 100 454 519| 1,308 2, 698 91 6 301 164 691 6, 481
Other liabilities. ...... 5,441} 40, 448| 5,429 7,011 2, 829 2,374 29,598, 15,245 1, 442 1,944 1,499 10,6501 123,910
; :
Total..._.....- 2, 741, 895i11'525'67752' 720, 321 ]3, 681, 296|1, 587,997.1, 469, 102;5, 481, 007|1, 597, 358|1, 176, 374(1, 594, 942(1,178,1003, 195, 196/37, 949, 265
|
ALL MEMBER BANKS—ABSTRACT OF CONDITION REPORTS ON APRIL 6, 1925, BY CLASSES OF BANKS
[In thousands of dollars]
Central reserve city banks Total United States
Other re-
serve city |, gl‘f{‘;"}ggm
New York | Chicago | Total (88 | P30S (851 Whanks) | ARE £,1925) Dec, 31,7024
(65 banks) | (23 banks) | banks) b aﬁks) b aﬁks)
RESOURCES
Loans and discounts 4,196,436 | 1,147,093 | 5,343,529 | 7,404,999 | 7,624,160 | 20,372,688 | 20, 165 601
Overdrafts___________________.__ 1,619 203 1,822 5, 563 9, 629 17,014 708
United States Government securi 903, 788 174,851 | 1,078,639 } 1,399,450 | 1,437,008 ; 3, 915 997 3, 902 793
Other bonds, stocks, and securities._. 772,578 152, 602 925,180 | 1,484,982 | 2,569,078 4, 979, 240 4 942 486
Total loans and investments___._..__.____._____ 5,874,421 | 1,474,749 | 7,349,170 | 10,204,994 | 11, 640 75 | 29,284,939 29, 026, 588
Customers’ liability on account of aceceptances 313, 453 37,423 50, 876 12,078 , 144 , 008 461, 736
Banking house, furniture, and fixtures__.._________ 91, 862 27,116 118,978 346, 413 414, 010 879, 401 860, 614
Other real estate owned ... ... ______._ 2, 665 101 2,766 54, 337 109, 725 166, 828 161,133
Cashinvaulb..____ . .. 62, 268 20, 986 83, 254 155, 763 284, 200 523, 297 597,472
Reserve with Federal reserve banks.__._ 630, 785 152, 498 783, 283 720, 552 587,710 | 2,001, 545 2,227, 569
Items with Federal reserve banks in process of collection. . 120, 227 29, 453 149 6380 346, 249 92, 894 588, 823 , 926
Due from banks, bankers, and trust companies_...____.__. 71,036 134,442 205 478 841,583 | 1, 043 693 { 2,090,754 2, 339, 488
Exchanges for clearing house, also checks on other banks
in Same Place. e et ceeccmaenn 828, 996 58,875 887,871 251,846 71,377 | 1,211,004 1,935,114
Outside checks and other cash items - 18, 826 4,909 23,735 60, 297 24,224 108, 256 133, 666
Redemption fund and due from United States 1'reasurer._ 1,385 47 1,432 7,295 24,367 33,004 36,284
United States securities borrowed ! 6,423 6,238 12, 661 19, 087
Other securities borrowed ! 476 2,184 2, 660 2, 541
Other assets 283, 038 42,317 325, 355 119,071 34, 389 4"8 815 460, 649
Total . e 8,208,962 | 1,982,916 | 10,281,878 | 13,317,367 | 14,350,020 37,949,265 38,986,867
Capital stock paid in 357, 800 91,000 448, 800 698, 903 929,799 | 2,077, 502 2,037, 481
Surplus fund 391, 339 89, 260 480, 599 591, 465 660,012 | 1,732,076 1, 707, 486
Undivided profits, less expenses and taxes paid..... 206, 195 52,412 258, 607 262, 386 338, 468 859, 461 786 759
Due to Federal reserve banks. . ___._.__. .. _..___ 231 |acceeas 31 10, 140 29, 753 40,124 43, 648
Due to banks, bankers, and trust compames 1, 307, 565 389,870 | 1,697,435 | 1,852,720 491,101 | 4,041,256 4, 504, 315
Certified and cashiers’ or treasurers’ checks outstandmg__, 519, 298 26, 534 545, 832 132, 567 78,358 756, 157 1, 082, 431
Demand deposits. - .. ... 3,995, 964 854,709 | 4,850,673 | 5,410,669 | 5,588,449 | 15,849,791 | 16, 684, 038
Time deposits..____..... 787,997 351,708 | 1,139,705 | 3,590,512 | 5,396,763 | 10, 126,980 9, 804, 738
United States deposits__ 56, 451 26, 578 83, 029 " 76, 622 411, 619 242, 482
Total deposits 6,667,506 | 1, 649 399 | 8,316,905 | 11,248,576 | 11, 661 046 | 31,226,527 | 32, 361 652
Bills payable (including all obligations representing money
borrowed, other than rediscounts) _._..__._.___.._._____. 94, 493 4,300 98, 793 84, 043 128, 347 311,183 289, 253
Notes and bills rediscounted (including acceptances of
other banks and foreign bills of exchange or drafts sold
with indorsement) 168, 480 33, 497 201,977 88, 688 98, 348 389,013 367, 490
Letters of credit and travel
outstanding. .. .. 17,076 1, 610 18, 636 3,074 398 22,158 21, 709
Acceptances executed for customers 305, 455 38,470 343, 925 117, 407 13,168 474, 500 460, 383
Acceptances executed by other banks for account of re-
porting banks 31,012 1,197 32,209 9,233 1,645 43, 087 37,322
National-bank notes outstanding. 26, 902 942 27,844 143, 753 477,362 648, 959 714,333
United States securities borrowed 7€) N R 970 17, 637 15,801 34,408 48, 017
Other securities borrowed ___.. I IR 1,204 5,187 6, 481 5, 946
Other Mabilities. ... o 31,734 20, 829 52, 563 50, 908 20, 439 123,910 149, 036
Total o oo 8,208,962 | 1,982,916 | 10,281,878 | 13,317,367 | 14,350,020 | 37,949,265 | 38, 986, 867
Ratio of reserve with Federal reserve banks to net de-
posit liability (per cent) . ..o oe oo 12.6 13.5 12.8 10.0 7.3 9.8 10.1

1 Exclusive of securities borrowed by national banks.



488 FEDERAL RESERVE BULLETIN JuxE, 1925

STATE BANK AND TRUST COMPANY MEMBERS—ABSTRACT OF CONDITION REPORTS ON APRIL 6, 1925, BY FEDERAL
RESERVE DISTRICTS

[In thousands of dollars]

DliIStriICt District District! District | District|District] District | District| District| District| District| District Total
0.

No.2 | No.3 | No.4 | No.5 | No.6 | No.7 | No.8 | No.9 | No.10| No. 11| No. 12 | gnited
@8e| (43 | (3 | Qs | 9 | (24 | @81 | (32 {aoo | @ | a7 | o | Stekes
banks) | banks) banks)‘ banks) | banks) | banks) | banks) | banks) | banks) | banks) | banks) | banks) ’

banks)
RESOURCES
Loans and discounts____.__... 620, 75412, 846, 386 314, 6611 936, 009| 161,791| 298, 21011, 344, 291| 346,665 53,516] 72,823] 62,160] 950, 144! 7, 907, 500
Overdrafts. ... _____... 155 987 98 292 209 1,137 661 635 104 131 255 943 , 607
United States Government
securities. . ... ... ... 72,830| 537,770} 54,676, 127,684; 7,941, 9,843| 241,800| 54,463] 8573, 18,833} 3,331 167,385 1,305, 219

Stock of Federal reserve banks| 2,214| 13,497) 3,433 5, 590 996 1, 490] 6,618 1,954 290 358 433 3450, 40,323
Other bonds, stocks, and se-

112,974) 625,943 175,925 209,436] 22,513 28,685 361,312 84,006| 15,730| 10,304| 2,631 151,528| 1,801,187
708, 927|4, 024, 583 548, 7931, 279, 101| 193, 450( 339, 3651, 954, 772| 487, 723 78, 213) 102, 649 €8, 810[1, 273, 450/11, 059, 836

¥

count of acceptances........ 8,374 175,847 321 5,655 3,537 6,691 28,298 249 .|l 64 7,100, 236,136
Banking house, furniture,

and fixtures. ... .____...._ 13,613| 84,219 16,466] 50,100 6,783 17,837) 54,388 14,846/ 2,051| 2,868 3,006/ 49,358 315,645
Other real estate owned._._.. 2,327 53200 3,225 10,158 2,323 5050 6,041 3,714| 1058 1.824] 2,523  9.068 54,372
Gold and gold certificates_.._ 1,169 8, 902 546 573 136 258 2,614 446 142 106 90l 993! 15,975
All other cash in vault. ___.__ 12 883 41,534| 6,818 18,380 3,634 6,503 27,549] 6,743] 2,063 1,468 2,752| 15,990 146,317
Reserve with Federal reserve

banks___ ... ... 44,069 386,767 31,697] 74,298 10,279! 23,284 127 5131 30,013{ 4,053] 9,643] 5,082 €9,773, 818,271

Items with Federal reserve
banks in process of collec-

tion_ ... 11,965 68,076/ 19,1731 22,445 7,280 8,376 20,149 13,903 501{ 5,458 779 9,089 177,284
Due from banks, bankers,
and trust companies.______ 17,653]  72,996] 16,082] 50,546 16,041 49,172] 115,112 38,932 9,985 20,375 18,483 80,265 505,642

Exchanges for clearing house,
also checks on other banks

in same place._______.._.._. 10,361 354,892 9,729, 19,021 2,862 10,018 41,805 8,254 501 2,736 558 17,461 478,198
Outside checks and other
cash items. .. _____.__.... 1,507 14,252 429 5,437 321 1,396 7,887 1,349 268 471 250 20,071 53,728

United States securities bor-

R 1, 598 602 844 6,040 3,132 64 1 173 37 12, 661
borrowed 123/ .. _. 35 2,359 {3 TR P R 58 2, 660
.................. 24,623| 146,286 5,459 10,247, 1,732 7,212| 35,853 2, 576 278 2,224) 2,816/ 13,142 852,448

.................. 858, 46115, 383, 674| 648, 908|1, 547, 682| 248, 980| 476, 041(2, 431, 290| 611, 965 100, 167| 149, 823| 106, 286|1, 565, 796/14, 129, 073

LIABILITIES

Capital stock paid in.._.__.__ 36,875 240,327| 41,084] 85,065 20,268 31,186 113,950! 40,145 6,692 8,610 10,658 81,098 716,858
Surplus fand .. _______.__._._ 40,235 203,657 74,655 101,680 13,107 18,557, 107,804| 24,152 2,851| 3,310 3,407| 32,827} 626,242
Undivided profits, less ex-

penses and taxes paid.._... 22,698) 125,490, 26,446; 29,520 5,204) 7,816/ 53,055/ 9,287 1,229 1,810{ 1,535 24,832 308,031
Due to Federal reserve banks. 429 3,452 1,291 974 2,205 1,837 505 15 .. 7 30, 564 10, 801
Due to banks, bankers, and

trust companies. ___..______ 25,772 499,316 29,572) 82,059 24,703| 70,244} 156,808) 52,230) 6,682} 34,083 6,611 65,217 1,054,287

Certified and cashiers’ or
treasurers’ checks outstand-
NG s 6,014) 266,616 3,761 15,045 3,557 3,493 24,762 4,503 803) 1,821 858| 23,692| 354,925

- | 432,944i2, 608, 359; 289,315/ 523,808| 89,106 186,653 823, 689| 242, 868 34,000 73,918| 68,158 468,277| 5,931,185

Time deposits...__._..._. 256,083 944, 217) 147,097} 668,072 74,990 123, 938i1,030, 622| 197,0941 46,849 20,578{ 13,806 820,207| 4, 343, 643

United States deposits.__ 5,239 39,643| 24,457 19,413) 1,130] 6,051] 27,931 15,152, 3! 10° 15, 9! 158, 858

Total depeosits_______.______ 726, 4814, 451, 603! 495, 493(1, 309, 371! 195, 691 392 2162, 064 407| 511,862 88, 755 134 787 89, 660/1,393, 373/11, 853, 699

Bills payable (including all
obligations  representing
money borrowed, other
than rediscounts) .- .._._. 4,501 31,032 5,745  5,046| 4,364 5414 15628 4,544 300 39) 319| 13,163 91,985

Notes and bills rediscounted
(including acceptances of
other banks and foreign
bills of exchange or drafts
sold with indorsement).___.| 15,913] 103,725 2,163 3,297 5,571 7,854 14,704 5,021 242 164) 403| 3,359 162,416

Letters of credit and travel-
ers’ checks sold for cash and

Demand deposits.

-
8
oS
0
=
3

outstanding. ... ... |__...... 14, 631 90 50 8| 26 151 29 eeeos ) | SO 638 15, 624
Acceptances executed for cus-
7001115 - R 8,250 178, 065 147 5,398 3,525] 10,330 28,225 i1 U IR 64 7,470, 241,739

Acceptances executed by
other banks for acceunt of

reporting banks._.______.__ 905 11, 430 221 258 164 444 ] PO IR I PN P, 90| 13, 585
United States securities bor-

................. 170 1, 598‘ 602 844 6,040] 3,132 64 1 173 37 12, 661

123! . 35 2, 359 L2 P N PO, 58 2, 660

2,513 22,814; 2,694 5, 367; 476 1,319 24,804 13,443 34| 1,101 67 7,951 82, 673

858, 46115, 383, 674| 648, 008|1, 547, 6S2J 248, 980 476, 0412, 431, 290 611, 965 100, 167 { 149, 823‘ 106, 2861, 565, 796{14, 129, 073
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STATE BANK AND TRUST COMPANY MEMBERS—ABSTRACT OF CONDITION REPORTS ON APRIL 6, 1925, BY CLASSES OF BANKS

[In thousands of dolars]

Central reserve city banks Total United States
Other Country
reserve banks

: city banks (1,297 Apr. 6, Dec. 31,
ook | Shicag | (soranlsy | (185 banks)| banks) | 1925 (1,521 | 1924 (1,544

banks) banks)

RESOURCES

Loans and discounts 2,161,418 551,544 | 2,712,960 | 3,402,827 | 1, 791 713 | 7,907, 500 7, 849, 546
Overdrafts 828 94 922 2,781 904 5,607 5,916
United States Government securities__...____ - 380, 351 105, 531 485, 882 579, 964 239 373 | 1,306,219 1, 319, 201
Stock of Federal reserve banks____________..__ 10,123 2,83 12,958 17, 692 9, 673 40, 323 39,396
QOther bonds, stocks, and securities. ____...... 335, 982 101, 448 437, 430 787, 236 576, 521 1,801, 187 1,828,325
Total loans and investments. _____._ ... __ 2, 888, 700 761,452 | 3,650,152 | 4,790,500 | 2,619,184 | 11 059,836 | 11,042,473
Customers’ liability on account of acceptances. 173,979 28,223 202, 202 28,384 5, 550 236, 136 217, 00

Banking house, furnitiure, and fixtures_.________ R 53,881 14, 621 88, 502 164, 880 82,163 315, 545 309, 439
Other real estate owned _.__________________ 2,530 |-cceeeeo- 2, 530 30, 221 21, 621 54,372 52,177
Gold and gold certificates. I 5,940 890 6, 830 3,148 5,997 15,975 18,420
Allother cashinvault___________._________ 25, 439 6,017 31,456 62, 396 52,465 146, 317 170, 785
Reserve with Federal reserve banks__._____ 323,354 62, 158 385, 512 303,873 128, 886 818, 271 833,183
Items with Federal reserve banks in process of col ction__. 47,878 10, 305 58,183 94, 639 24, 462 177, 284 237,993
Due from banks, bankers, and trust companies.___....___ 41,785 48, 641 90, 426 245, 271 169 945 505, 642 560 9383
Exchanges for clearing house, also checks on other banks in
same place 344,119 24, 387 368, 506 91,175 18, 517 478,198 853, 521
Outside checks and other cash items__..__ 11,018 2,632 13, 650 33,861 6,217 53, 728 63, 055
United States securities borrowed ____ . | efeeeaaeaas 6,423 6,238 12, 661 19, 087
QOther securities borrowed ._.______...__ o [ B [ S - 476 2,184 2, 660 2, 541
Other assets. . - oo 140, 155 29, 535 169, 690 65, 986 16,772 252, 448 237, 211
Total - . . iieio 4,058,778 988,861 | 5,047,639 | 5,921,233 | 3,160,201 | 14,129,073 | 14,617,876
Capital stock paid in 176, 050 40, 250 216, 300 303, 868 196, 690 716, 858 703, 445
Surplus fund 155, 042 55, 250 210, 292 288, 800 127, 150 626, 242 619, 266
Undivided profits, less expenses and taxes p: 93, 150 30, 618 123,768 113, 857 71, 306 308, 931 283, 695
Due to Federal reserve banks._____.._____.__ 231 |- 231 3,378 7,192 10, 801 10, 460
Due to banks, bankers, and trust companies._.. 450, 621 113,181 563, 802 403,876 86,609 | 1,054,287 1,235,623
Certified and cashiers’ or treasurers’ checks outstanding.__ 259, 643 13,007 272, 650 63, 393 18, 882 354, 925 483, 202

Demand deposits. ..

375,281 | 2,496,024 | 2,189,135 | 1,246,026 | 5,931,185 6, 325, 863
Time deposits._..__.

292, 828 738,019 | 2,293,586 | 1,312,038 i 4,343,643 4,224,966

United States deposits. . 10, 886 31, 220 110, 893 16, 745 158, 858 91, 441
Total deposits 3, 296 763 805 183 | 4,101,946 | 5,064,261 | 2,687,492 | 11,853,699 | 12,371, 555
Bills payable (including all obligations representing money

borrowed other than rediscounts) .. .. _.________________ 16,250 1. .. _.... 16, 250 45,232 30, 503 91, 985 86, 949
Notes and bills rediscounted (including acceptances of other

banks and foreign bills of exchange or drafts sold with

INdorsement) .. e ae e e ccmicaeaae 101, 864 9, 650 111, 514 28, 946 21, 956 162, 416 171,094
Letters of credit and travelers’ checks sold for cash and out-

SEAnAINg - - e ceeaan 14,517 88 14, 605 886 133 15,624 15, 589
Acceptances executed for customers 176, 395 28, 150 204, 545 31,707 5, 487 241, 739 225,151
Acceptances executed by other banks for account of repoxt-

ing banks. ... - 11, 334 73 11, 407 2,094 84 13, 585 10, 758
United States borrowed R 6,423 6,238 12, 661 19, 087
Other securities borrowed .....__.._ PR PR, - . 476 2,184 2, 660 2, 541
Other liabilitios . ..o e 17,413 34, 683 10,978 82,673 108, 746

Total . e 4,058, 778 088,861 | 5,047,639 | 5,921,233 | 3,160,201 | 14,129,073 | 14,617,876

Ratio of reserve with Federal reserve banks to net deposit
liability (per cent) el 12.9 12.8 12.8 10.1 7.1 10.5 10.3




440 FEDERAL RESERVE BULLETIN June, 1925
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES
MONTHLY SUMMARY FOR BANKS IN 141 CENTERS
{In thousands of dollars)
]
l 1925 1924
umber | -
Federal reserve district N of o .
centers | poprnary March April February March April
NO. T=BOSEON - - - - - o e e 11 2,157, 347 2,279, 817 2,326, 857 1,973, 432 2,147, 057 2,118, 054
No. 2—New York.. - 7 23, 574,730 27,165, 007 24,721,153 20, 511, 857 22,227,152 21, 356, 913
“No. 3—Philadelphia. - 10 1,780,071 2,105, 710 2,024, 253 1,723,139 1,873,812 1,942, 356
No. 4—Cleveland . _________ . 13 2,048, 430 2,984,925 1 2 407, 075 2,006, 249 2 173, 881 2,275, 246
. 5—Richmond....._...._ 7 675, 206 739,378 747,785 650, 035 9, 209 672, 896
15 976, 073 1,120, 908 1,060, 994 947, 847 987, 094 970, 084
21 4,479,475 5, 451, 905 5,131, 296 4,178, 246 4,807, 897 4,643, 076
5 1,074, 542 1,160, 242 1,177, 677 981, 669 1,062, 671 1,033, 484
9 637, 553 748, 603 697, 614 523, 317 584, 754 552,910
14 1,024, 111 1,169, 701 1,110, 810 937, 931 1,020, 873 1,012, 890
11 72, 869 12, 140 527, 025 493, 840 492, 894 483, 944
18 2, 495, 365 2, 762, 696 2, 604 174 2, 470, 230 2, 662, 187 2, 456, 815
POt - - - e 141 | 41,405,772 | 47,601,032 | 44,536,713 | 37,307,792 | 40,739,481 39, 518, 668
New York City. - .. 1 22, 924, 386 26, 382, 213 23, 944, 580 19, 886, 015 21, 546, 482 20, 653, 978
Other eities. ... 140 18, 571, 386 { 21, 218, 819 20, 592, 133 17, 511,777 19, 192, 999 18, 864, 690
WEEKLY SUMMARY FOR BANKS IN 252 CENTERS
{In thousands of dollars}
1925, week ending— 1924, week ending—
Num-
Federal reserve district ber of :
Centers| ape 29 ' Apr.20 | Mayé | May13 | May 20 | Apr.23 | Apr.30 | May7 | May14 | May 2t
No.1—Boston_ .. _.......__ 16 596, 144 542, 262 617, 329 549,397 | 619,253 | 490,358 | 502,406 544,753 | 503,243 518, 592
No. 2—New York_..__..___ 14 | 6,275,210 | 5,680,066 | 7,895,485 | 5, 980, 137 16, 227, 522 |4, 480, 990 |5, 365, 969 | 5, 687, 656 |4, 887, 162 | 5, 305, 534
No. 3—Philadelphia_._._.._ 18 550, 485 498, 027 554, 336 519,280 | 567,595 | 516, 282 80, 946 ,803 | 473,871 492, 657
No. 4—Cleveland .. __.._... 22 652, 683 606, 830 699, 025 623,631 | 633,668 | 615,163 | 615,984 600, 856 | 570, 318 599, 131
No. 5—Richmond..__._.__. 23 296, 234 270, 864 322,322 1 287,773 | 201,840 | 251,002 | 263,112 202,082 | 257,368 262, 593
No. 6—Atlanta_.___________ 24 273,770 226, 770 291, 944 1 57 880 ; 280,857 | 219,102 | 225,577 239,291 | 220,827 238, 598
No. 7—Chicago. . .______.__ 35| 1,298,714 | 1,156,030 | 1,488, 266 | 1,180,923 |1, 268, 519 (1, 147, 343 (1,002,494 | 1, 241,501 {1,078, 505 | 1,161,612
No. 8—8t. Louis_...._..___ 14 297,167 254, 000 302, 054 ’ 282 800 | 296,762 | 260,943 | 245,037 267,669 | 266, 535 272, 590
No. 9—Minneapolis_._..._. 17 177,613 170, 508 193, 676 187, 939 | 183,297 | 142,489 | 137,462 163,037 | 150, 551 155, 047
No. 10—Kansas City...__.. 27 277, 390 269, 320 202, 792 277,898 | 288,036 255, 356 250, 542 271,736 245, 385 254,014
No. 11—Dallas___.._._.____ 15 13’), 280 120,748 153, 558 135,878 | 144,892 1 130,355 | 119,456 129,300 | 120, 624 130, 693
No. 12—8an Francisco__._. 27 637, 510 600, 418 642, 199 631,896 | 643,625 | 590, 496 573 443 552 582 | 607, 554 598, 950
Total ..o ... 252 |11, 468, 200 |10, 405, 843 {13, 452, 914 |10, 924, 432 |11,445,866 |9, 099, 879 |9, 872, 428 |10, 489, 166 |9, 381, 943 | 9, 990, 011
BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES
No.1—Boston._.__..____..___.______ | 406, 959 370, 222 418,023 368, 761 423,310 | 321,093 329, 298 362,292 | 330, 552 341,354
No. 2—New York. __1 5,941,520 | 5,381,151 | 7,516,425 | 5,657,765 5,885,404 |4, 210, 818 |5, 066, 364 | 5,365,599 |4, 604,878 | 4,995, 531
Buffalo_ .. ___ . 82,145 69, 265 84, 656 80, 799 8, 346 67, 623 67,292 71, 377 1, 364 74,442
No. 3—Philadelphia. - 418, 080 371,537 413, 080 388,444 | 428,954 | 399,634 | 354,743 373,219 | 351,233 367,772
No. 4—Cleveland .. __ - 162,253 139, 851 190, 957 151,222 158, 532 159, 397 161,010 152,331 136, 569 138, 598
Cincinnati . e 84, 909 70, 881 79,810 75,9044 80, 129 78,024 64, 331 65, 662 68,235 76, 246
Pittsburgh___ R 206, 143 213,735 222,233 195, 480 192, 386 195,783 219,121 202, 047 181,484 202, 307
No. 5—Richmond . e 28,319 28, 540 32,930 27, 569 26, 968 25,032 26,195 30, 519 25,835 27,642
Baltimore. . e 97.070 88, 064 106, 184 92, 545 98, 834 77,930 84,290 95,470 81,370 78,360
No.6—Atlanta______._________. .. 42,794 28,809 34, 802 32, 896 41, 652 32,185 32,027 29, 860 29, 623 37,049
Birmingham _.______________ 31,171 25, 541 30, 444 20, 245 28, 275 ‘78 727 26, 756 27,241 25,075 26, 262
Jacksonville__.._______._____ 21,357 16,954 22,436 19, 276 19, 790 13, 770 13,707 16, 049 15,052 15,109
Nashville.._______.___.____. 18, 768 17,315 21,098 17, 855 19, 560 17,352 15,046 18,184 16,243 17, 336
New Orleans.____._.___..__. 73,826 66, 297 94, 689 78, 808 89, 409 57,965 72, 504 69, 037 64,924 69, 803
No. 7—Chicago....._._.....___.___. 768, 068 694, 351 975, 587 716,171 | 745,396 | 667,019 | 678,830 786,400 | 640, 136 666, 589
Detroit. . - 218, 732 187,054 186, 324 173,514 1 204,701 | 194,895 | 151,013 155,047 | 155, 214 201, 331
No. 8—8t. Louis.._ - 171, 500 146, 300 179, 100 161, 100 173, 800 145, 018 141,423 151, 879 154, 627 156, 330
Little Rock. _______________. 14,751 13,159 13, 908 13,824 14, 868 14,099 11,959 14, 644 13,933 13,434
Louisville..____ ... __. 45, 025 36, 937 40, 995 40, 630 41,073 42, 989 35, 529 36,474 40, 381 44,111
Memphis_ ... ... 31, 547 26, 289 32, 395 30, 562 30,324 31,464 28, 281 31,984 27,798 28,277
No. 9—Minneapolis._. . ___._..______ 89, 443 82,186 97, 606 95, 295 92, 190 69, 486 68, 581 79,023 73,186 77,850
Helena._ ... ... 1,790 1,532 2,143 2,491 1, 996 1,962 1,483 2,202 1,949 1,723
No.10—Kansas City_ ... _....._._. 85, 955 70, 992 83, 603 77,447 83, 535 71,400 68, 010 76,478 62,234 70, 606
Denver... . ... 40, 374 39,937 43, 653 38, 545 38, 926 42,008 34,342 39, 935 34,092 34,018
Oklahoma City_ _._..____._ 21,725 17,211 19, 105 18,114 19, 819 16, 392 16,704 17, 996 15,719 17,376
Omaha_ . _.____._...__.__ 37,233 48, 781 47,456 46, 255 47,422 40, 597 43, 509 42, 001 41, 549 42, 323
No.11—Dallas_ .. _.____..._______. 41,881 37,856 46,033 40,615 44,262 37,078 34,085 39, 047 34,923 38, 886
El Paso........_..._.. 6, 681 6,553 7,804 6, 625 7,087 7,047 6,599 7,696 6,905 7,735
Houston_ - ._._.__..__.._.._ 27,935 27,221 30, 089 26, 248 29, 649 23,731 26, 143 23,979 23,395 26, 667
No. 12—S8an Franeisco._..._._._._._ 205, 882 199, 444 205, 168 194,978 | 211, 587 183 097 | 181,838 172,076 | 180,905 190, 080
Los Angeles.._..._._..._.__ 179, 362 179, 793 184, 039 184, 359 184, 693 1/5 682 175,928 152, 761 181, 549 174,427
Portland.._________._______ 31, 546 35,777 37,092 38, 082 37,481 37 663 37,165 40,776 37,908 36, 620
Salt Lake City. ... 20,734 15, 322 17,232 14, 618 15, 635 16, 061 13,482 15, 528 13, 564 15,203
Seattle. . ______ . ... 45,701 38, 569 41, 601 43, 845 45, 247 40, 792 36, 638 39,710 42 924 41 935
Spokane__ ... . ... 12 370 9,728 11,181 11,434 12,227 10,311 9, 109 11,210 10 474 10 752
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MONEY IN CIRCULATION

{Source: U. 8. Treasury Department circulation statements]

[In thousands of dollars]

Total

Gold | 319 cer. | Btandard) Silver |Treasury| g, q;. | United | Federal f‘:s%g'x National-| circula-

Date Total |[coln and tificates silver certifi- | notes of ary silver States reserve bank bank tion per
bullion dollars cates 1890 y notes notes notes notes |ecapita (in

' dollars)
194—July 1___.__ 3,402,015 | 611,545 | 1,026, 149 70,300 | 478,602 2,428 | 159,066 | 337,845 | o .__.ooo|icecanaooo 715, 180 34.35
1917—Apr. 1 14,100, 501 | 641,704 | 1, 348, 818 70,863 | 459,680 1,997 | 191,351 | 330,353 356, 448 3,170 | 697, 160 39. 54
1920—Ngv. 1 15,028, 428 | 405, 353 231, 404 89,725 60, 385 1,628 | 261,556 | 277,736 | 3,310,225 | 209,877 | 715,023 52.36
1922—Ayg. 1 4,337,418 | 416,282 171, 685 58,378 | 208,802 1,508 | 229,956 | 284,343 | 2,115 3 8,032 | 725, 7! 30.47
1924—Midy 1 4, 760, 114 | 403, 649 728,179 54,823 | 370,093 1,428 | 252,702 | 301,110 | 1,909, 143 14,028 | 729,962 42.33
June 1 4,815,401 | 402,122 779, 169 54,078 | 373,381 1,425 | 252,857 | 305,906 | 1,897,636 10,438 | 738,629 42,78
July 1 4,755,403 | 396,415 801, 381 54,017 | 364,414 1,423 | 252,971 | 297,790 | 1,843,001 10,066 | 733,835 42.20
Aug. 1 4, 685, 187 | 398, 4909 800, 124 53,0644 | 372,683 1,420 | 252,407 | 301,667 | 1,745,820 9,635 | 729,288 41.36
Sept. 1.. 4,773,878 | 401,794 872, 807 53,915 | 385,499 1,417 ) 253,732 | 308,111 | 1,746,230 , 220 | 741, 144 42,28
Oct. 1.. 4,806, 427,970 | 898,165 54,603 | 388,574 1,412 | 256,467 | 304,345 | 1,729,301 9,030 | 736,500 42. 52
Nov.1.. 4,870,004 | 436,160 | 904,861 55,185 | 389,201 1,410 | 259,710 | 805,840 | 1,784,046 8,710 | 734,571 43.12
Dec. 1 4,998, 5 437,971 933, 688 55,606 | 389, 113 1,407 | 263,102 ; 304,418 ; 1,862,065 8,471 | 737,730 44. 08
1925—Jan. 1. 4,992,931 | 458,206 | 970, 564 57,384 | 388,540 1,405 | 266,208 | 205,233 | 1,841,621 8,238 | 705, 442 4.03
Feb. 1 4,751,538 | 455, 169 929, 650 56,5833 | 360,808 1,401 | 256,898 | 283,598 | 1,688, 662 7,987 | 711,832 41,86
Mar. 1.__..| 4,804,209 | 462,925 | 013,000 ) 55,264 | 366,024 1,308 | 256,509 | 288,668 | 1,734,606 7,756 | 717,159 . 28
Apr. 1._.__| 4,776,167 | 469, 448 914, 968 54,666 | 371,229 1,306 | 257,559 | 285,780 | 1,702,212 7,508 | 711,403 41. 99
May 1 -.... 4,725,101 | 453,211 | 918,86% | 54,398 | 376,442 1,392 | 288,446 | 281,043 | 1,676,078 7,209 | 698,020 41,50

1 The figures for the several classes of money donot add to this total, as mutilated currency forwarded for redemption and unassorted currency

held by Federal reserve banks have been deducted only from the total.

DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT MAY 31, 1925

Paper maturing—
Within 80 days After 90 days but
Federal reserve bank
al, b,
ggori.'gﬁ:{udall stri%géeg ta{es Bankers’ Trade A géicl:}xltutmlkl
and ]ivestocf( Government acceptances acceptances an av e:r 0¢
| paper, n.e. 8. obligations pap
|
Boston. __ __ . 314 3% 315 315 34
New York_ .. e 3% 315 3% 31 3}2
Philadelphia. . ..o oo ... 315 314 314 314 314
Cleveland _ . __ ..o aa. 314 313 314 315 314
Richmond. - oo 4 4 4 4 4
Atlanta. . ... 4 4 4 4 4
hieaZO0 . - e e eeeeem 4 4 4 4 4
St. Louis. .. oo _._ 4 4 4 4 4
Minneapolis. _ .. 4 4 4 4 4
Kansas City_ . __ 4 4 4 4 4
Dallas. - - oo 4 4 4 4 4
San Franeisco__— - oo __ 315 k3% 314 314 34

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

Changes during the month—None,
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GOLD SETTLEMENT FUND

INTERBANK TRANSACTIONS FROM APRIL 16, 1925, TO MAY 20, 1925, INCLUSIVE

[ In thousands of dollars]

Changes in ownership
of gold through

Transfers Daily settlements transfers and settle- Balfa’m;

Federal reserve bank ments a;%l(?slé of

period

Debits Credits Debits Credits Decrease | Increase

BOSOI o o oo o e e a e e ce e m o 938, 269 44,809

New York_... 3,079, 981 ,
Philadelphia__ 887,071 50, 876
Cleveland..._. 775,842 82,330
Richmond. ... 624, 667 13,616
Atlanta....._. 387,342 15,196
Chicago..._ 1,488,619 108, 772
St. Louis.__. 648, 887 16,009
Minneapolis.. 216,464 17,639
Kansas City-- 466, 979 27, 588
1Y S, 205,076 12,435

San Francisco. 344, 221 y

Total five weeks ending—

May 20, 1925 _ 32,000 32,000 10,153,418 10,153,418 654,158
Apr. 22,1925__ 121, 700 121,700 10,141, 085 10, 141,085 632,333
May 21, 1924 , 500 , , 284, 830 9,284,830 | 595, 676
Apr. 24,1924 T TTIT I 89, 000 89,000 9,306, 784 9,306, 784 623, 181
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comparison between the rates charged since February, 1924, and rates
charged at earlier periods, it should be borne in mind that the earlier

MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES

The following table shows the customary rates charged on loans
and discounts in the various cities in which Federal reserve banks and

rates refer to an entire month, while the later figures cover only a
week. Attention is also called to the fact that the method of report-
ing the rates has been somewhat modified and that slight changes in

the rates may reflect these modifications.

These

rates are not averages but are those rates at which the bulk of paper of
Where it appears from the

reports that no one rate clearly covers the bulk of the paper handled,

their branches are located, as reported by representative banks.

each class is handled by reporting banks.

In making

a range of the rates most commonly charged is given.

{Rates prevailing during week ending with the 15th day of the month]
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GOLD AND SILVER IMPORTS AND EXPORTS

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

Gold Silver
Country April | Four months ending A pril— April Four months ending April—
1925 1924 1925 1924 1923 1924 1925 1924
IMPORTS
Belgium. .o e m e 88,900 [ oo
France. - $5, 725 $742,113 $76, 771 $9, 258, 906 $62, 416 $18, 055
Germany.. ,528 29, 265 1,628 2, 910, 822 653 1,221, 027
taly. .. ... 806 | ococcceioa- 4,360 2,367, 142 1,764 -
Netherlands. 5,041, 364 21, 145, 536 5,041, 364 27,062,942 | _......___.__l
pain...._._. 12,516 | ccocanaaeoe 33,903 28,018 25, 099
Sweden.... {1 P, 220 41,934 864
England. 13, 130 14,292,179 3,077, 907 76, 263, 280 31,903
Canada...... ... 2,054, 007 4,041, 268 10, 363, 893 21, 325, 768 390, 625
ntral America...__L_..._... 151, 778 209, 935 551,713 720, 976 74,234
Mexieo. o omamaa il 815, 814 549, 490 2, 240, 688 1,992, 321 3,661, 424
West Indies. R 33,075 43, 069 138, 726 245, 141 16, 439 40, 367
Argentina__ .. _fiiiiieeacas 5,029 | iieaaos 4,401,313 | . ... 20, 760
Bolivia. o e 163 4021 00 163 |- 67, 043
Chile...... 6, 429 8, 236 129, 511 124, 405 267, 744 475, 7145
Columbia_ 119,073 197, 903 564, 420 875, 229 6, 621 47,748
Ecuador... 133, 290 90, 821 208, 377 334,383 8, 30/ 17,137
Peru.._.._ 76,123 5,024,198

Philippine Islands. 204

British Oceania.. 15, 707 A 2,153, 407 19 117 . 642

794 o] P PP P 3 1,449,906 |.ocenn oot 595 183

Portuguese Africa. 18,132 7,172 226, 224 112,048 18,711 10,418 58,122 41, 365

Allother_ oo o ... 5, 947 207, 993 40, 070 1,634,075 14 16 103, 643 50, 456
Totalae oo 8, 869, 883 45, 418,115 24,847,532 | 159,987,519 4,944, 807 3,907, 745 23, 873,032 24,008, 846

EXPORTS

France . oo ceaecce el 1,339,208 | e e e c e m e

Germany._..__ 2,514,423

Netherlands.____ 4,

Australia.._._
Hongkong.

Philippine Islands

1,210,010
3,012,632 |

87,500
26,925, 176
2,996, 105

498, 240
330, 713 2

1,753,470
172,073
3,200
137,078
41,437

‘5,041,181
613, 602

4,925,305

242, 200

17, 519, 879
5, 836, 965

655, 340

17,983, 204

8, 514, 949

21, 603, 945 }

1,390,537 | 170,834,012 2, 993, 769

9,322,618

7,801, 689

35,464,646 | 33,242,324
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FOREIGN EXCHANGE RATES

|Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign eurrencyl
COUNTRIES INCLUDED IN COMPUTATION OF GENERAL INDEX

May, 1925 April, 1925 Avpril, 1924
Par
Monetary unit %f ox- Average Low Average
change| yow | High | Low | High o High N
er cent er cent
Rate of par Rate of par
General index1_.__

0 486. 65 |484. 5000 1486. 2600 477. 6200 1434. 4700 1479. 5308 98. 54 |430. 2000 439 4000 435. 1281 89,41
Ttaly __ ... L . 19.30 | 3.9700 | 4.1200 | 4.0900 | 4.1200 | 4.1030 21.26 | 4.3600 | 4.5000 | 4.4408 23.01
in. 40.20 | 40.1300 | 40,2100 | 39.8400 | 40.1300 | 39. 9488 90.38 | 36.9800 | 37.4000 | 37.1931 92. 52
_____________ 26.80 | 16.6300 | 17.0200 | 15.7700 | 16.4800 | 16.1338 60.20 | 13.6200 | 13,9500 | 13.7942 51,47

13+ D 19.30 | 14.4200 | 14.7000 | 14.2000 | 14.5700 | 14.2862 74.02 | 13.0300 | 14,1600 | 13.6435 70.69
26.80 | 26.7400 | 26.7700 | 26.7800 | 26.9500 | 26.9381 | 100.52 | 26.2000 | 26.4900 | 26.3804 98,43
- 19.30 | 19.3300 | 19.3800 | 19.2800 | 19.3900 | 19.3323 | 100.17 | 17,3800 | 17.8300 | 17.5996 91.19
_____ - 100.00 | 99.9862 (100. 0167 | 99.9053 |100.0009 | 99. 9439 99.94 | 97.8678 | 98.4914 } 98.0871 98.09
06.48 | 87.6000 | 92,4500 | 85.6600 | 87,5700 { 86.8835 90.05 | 72.9000 | 75.6900 | 74.8019 77.53
32.44 | 9.9600 | 10.6300 | 10. 5400 | 10.8100 | 10. 6342 32.78 | 11.0200 | 11,4400 | 11.2288 34.61
219.53 | 11.2800 | 11.5400 | 11.0400 | 11.3200 | 11. 1692 57.19 | 9.8400 | 11.1900 | 10,5354 53.94
266,85 | 73.9600 | 74.6900 | 73.0200 | 73.6300 | 73.2320 { 109.55 | 69.1600 | 70.2200 | 60.7423 | 104.33
48.66 | 36.0100 | 36.3800 | 35.4300 | 35.9500 | 35.6023 73.17 | 29.8600 | 30.8700 | 30.4035 62.48
49.85 | 41.6900 | 42.0700 | 41.2600 | 42.1900 | 41.7596 83.77 | 39.0000 | 42.1200 | 40.9300 82.11

OTHER COUNTRIES

Austria....____._____ Schilling. .. _....._._ 14,07 | 14. 0450 | 14.0720 | 14.0510 | 14.0710 | 14.0593 99.92 |- oo e aaae
Bulgaria.__.._.____._ Lev._.___. 19.30 . 7289 . 7350 . 7257 . 7356 . 7319 3.79 | 0.7131 | 0.7378 | 0.7278 3.77
Czechoslovakia_..... (8] 705 1 DR PR 2.9623 | 2.9641 | 2.9641 | 2.9660 | 2.9648 |._......_ 2.9263 | 2.9805 | 2.9567 [-eooooo-
i 19.30 | 2.5205 | 2.6230 | 2.5202 | 2.5232 | 2.5221 13.07 | 2.5027 | 2.5118 | 2.5080 12.99
19.30 | 1.7056 | 1.8800 ] 1.5973 | 1.8996 | 1.7774 9.21 1.7054 | 2.0061 | 1.8413 9. 54
20. 26 . 0014 . 0014 . 0014 . 0014 .0014 .01 . 0012 . 0015 L0014 .01
19,30 | 19. 1600 | 19.2200 | 19.1700 | 19. 2200 | 19. 1780 L2020 7 PR FNRSPUIN NV SN
108.05 | 4.9600 | 5.0600 | 4.9400 | 4.9800 | 4.9554 4.59 | 3.1000 | 3.2300-] 3.1354 2.90
19. 30 . 4532 . 4887 L4472 . 4756 . 4583 2.37 . 5083 . 5230 . 5188 2.69
19.30 | 1.6122 | 1.6788 | 1.6066 | 1.6219 | 1.6146 8.37 1 1.2327 | 1.2472 | 1.2301 6. 42
100. 00 | 99.9688 100. 0260 | 99, 8854 1100.0052 | 99.9273 99, 93 [100. 0031 [100. 0625 |100.0396 | 100.04
49,85 | 49.7063 | 49.9583 | 49.8000 | 49.9583 | 49.8718 | 100.04 | 48.1667 | 48,3125 | 48. 2652 96. 82
103. 42 | 94.2000 | 97.9400 | 93.9100 | 94. 9300 | 94.3773 91.26 | 77.0000 | 78.1300 | 77.5073 74.94

____________ .| 248.11 | §3.8500 | 54.5500 | 53.4000 | 53.9200 | 53.5550 | 111.32 | 50.1100 | 51.2100 | 50.5235 105. 02
Hongkong_____.._ 3 54,8400 | 53.8500 | 54.5100 | 54.0973 | 113.25 | 50.4600 | 51.7000 | 51.1292 | 107.03
Straits Settlements..w[ Smgapore dollar.._..| 56.78 | 56.2100 | 56.5000 | 55.0800 | 56.2500 | 55.4204 97.61 | 50.0600 | 50.9500 | 50.5012 88.94

do.
Mexlcan dollar._.

! Weighted average, weighted on the bagis of trade with each country for the 12 months ended March, 1925. The method of construction
was described and all index numbers since November, 1918, were published on page 1260 of the BULLETIN for October, 1922.
21913 average.

SILVER

[Average price per fine ounce)

‘ May ' April
London {(converted at average rate of exchange) ... oo oo e .. -1 $0.68387 $0. 67786
NeW YOrK o oo s e e e e e e m e - . 67815 . 67245
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